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The monetary system during the Tokugawa period was the treble metallic 

standard based on gold coins, silver bar and copper coins. The exchange 
ratio of these metallic moneys was oflicially fixed by the Bakufu (the shogun-

ate go¥'ernment), but the actual ratio was not regulated by an official rate, 

fluctuating ¥vith demand, due to the lack of free-coinage. The unit was 
one r_1'o which was ¥vorth four bu, one bu being the equivalent of four shuj 

and ryo, btl' and shu could be represented by gold coins, silver bar and 

copper coins. Under the Keicho (1596-1614) currency system, one ryo was 
represented by kobaltg (gold coin) containing 4.~3 mo,wae of gold, and also 

by 50 ;Iton'ne and shortly after 60 moleeiFte of silver or 4 ktvaee of copper. 

(1 >*rain=0.064 grammes, I monme=3. /~5 grammes) During the G~nroku er~ 
(1688-1703), as a result of recoinage, the weight of gold in koba,eg was reduced 

bj, half, and the weight of silver per ryo (gilame) remained unchanged as 
official parity for a long time, notwithstanding the successive debased re-

coinage of gold and silver coins. However, the actual rate was regulated 
principally by the demand of gold and silver in business transactions. It 
¥vas the custom to use a di~erent currency according to the transaction of 

commodities,1 and there was a rough distinction between kin-2ukai (gold-
medium economy) in Yedo and the giee-2ukai (silver-medium economy) in 
Osaka. This brought about a change in the demand for currency. 
In this ¥vay, silver circulated a long while as a currency by weight at the 

parity oi 60 Inoeeelre per one gold ryo. This oflicial rate of ginme was 
geilerally maintained in ~usiness transactions, but among money changers 
silver ¥vas transacted by quotations, bringing about fluctuations of the rate 

of gin',,he. The rate of qi;tme fluctuated principally with the supply and 

demand ot~ gold and silver but was not affected by changes in the substantial 

* Takatsugu ~_{Itsui. A Ne~~ Chronotoglcat rllstory ot lttoney Exchange vol n }Irstoncal 
Inqulry, p. I04. 
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一｛alue。f轍πgcausedbysuccessiverec・inage。The石neness・fg・1dand
silver　currencies　was　kept　in　the　greatest　secrecy，but　money　changers

knew　the　technique　of　findlng　it　out．　There　was，however，no　fluctuation

intherate・fg枷3θcausedby£neness，nuctuati・nsbeingPrincipally
br・ughtab・utbythedemandf・rg・1dandsilver・
　　　　Silver　was　transacted　by　weight　for　a　long　period，but　in　the　Meiwa

era（1764－1771），a　silver　coin　containing5仰多01㈱θof　silver　was　minted，and

12pieces・fthisc・inwereexchangedwith・neg・1d7y・・Thissilverc・in
had　a　fixed　content　and　weight，12pieces　containing60　翅oヲ2郷θof　silver・

Fluctuati。nsintherate・fg6脚θdisturbedthecirculati・n・fthis£ve蜘・瀦θ
silver　co至n　as　a　money　of　fixed　content，resulting　in　thefailure　of　this　coinage。2

1t　was　natural　that　even　under　a　feudalistic　currency　system，the　compulsory

．nxing・f12pieces・fβve粥・聯θsilverc・inas609・多・耀・fg繍θwas
impossible，because　the　rate　of　g伽％θHuctuated　between62佛o％郷θand68

粥o粥解at　that　time．Consequently，the　minting　of5僻zo，襯θsilver　coins

Was　suspended　in　the　begiming　of　Anwei（1772）。

　　　　Following　the　suspension　of　the　coinage　of　the5艇o瑠解silver　coins，a

new　silver　coin　of　two3h％named船銘7yo　was　minted　in　the　same　year；thi3

coin　had　a　content　of　superior　silverαnd　was　regarded　as　of　the　grade　of

a　gold　coin。　The　content　of　this　Anwei，2㈱7ッo　silver　coin　was2．7卿o餌解

of　superior　silver，and　the　coin　was　money　of且xed　content，8pieces　of

銘α解yo　to　be　exchanged　for　one7yo　of々oδ㈱g，the　determination　of　money

by　weight　thus　completely　disappeared．3　The　content　of　this　silver　co玉n

was　superior　silver，but　the　total　weight　of8pieces　was　only2L6佛o柳解，

while8pieces　could　be　exchanged　for　one　gbld7yo．From　this　viewpoint，

the　currency　can　be　said　to　have　become　bimetallic，gold　and　silver，not

accdmpabied　by　a　free　coinage　system，when　copper　is　excluded　from　con－

sideration．　However，a3there　still　existe（1silver　as　money　by　weight，the

’g¢伽秒o　silver　coln　can　be　regarded　as　a　modem、subsidi肛y・currency。Con－

sequently，silver　circulated　eitller　as　money　of£xed　content　or　as　money

by　weight．　Later，silver　coins　as　mo且ey　of　fixed　content　increased（iue　to

themintage・f・ne伽silverc・inetc．Onthe・therhand，transacti・nsin
silver　as　money　by　weight　also　continue（i　to　exist，resulting　in　the　Huctサation

of　the　rate　of　g窃解物θ．

　　　　The　fluctuations　of　the　rate　of　g唇πづ解and　the　exchange　ratio　of　gold

and　silver　through　a　comparison　ofたoわαπg　and6hδg伽（the　silver　bar）for

each　recoinage　period　are　shown　in　the　following　table。4

　　9Naokata　Kusama，A　Graphical　Cyclopeadi　a　of　the　Three　Curreacies，VoL191T。Mtauiヲ

　‘尻4。，P．　179．

　　3　T9　狸【itsui，　ibid。，　p．　180。

　　lKoga，ATableofCoinsoftheTokugawaPeriod；ShigeruYamaguchi，Orientalcharac－
terlstics　in　the　Currency　System，Annual　Report　of　the　Southeast　Asia　Economlc　Researcb

Institute　of　the　Tokyo　Commercial　U亘iversity，pp．544，545．
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Keich6　　（1596－1614）

Genroku（1688－1703）
HOei
　〃

Sh6toku
Gembun
Bunsei

Temp6
Ansel

玉lanven
Meiji4

（1704－1710）

（1711－1715）

（1736－1740）

（1818－1829）

（1830－1843）

（1854－1859）

（1860）

（1871）

Rate　of　Gold

　and　Silver

1：12．38

1：22。78
1　：’22．88

1：30．42

1：15．43

1二26．82
1：31．70

1：39．04

1：46．35
1　：14．257

1；16

Rate　of　σσ物”頃8

Legal　weight

　　　　50

　　　　60

　　　　　〃

“
“
〃
〃
〃
〃
”

Actual　rate（粥o％耀）

　　61．79

　　56。77

　　58．55

72．49

61．57

63．12・

63．58

69．76

82．38

　　　　The　rate　ofφ柳解Huctuated　prillcipally　with　demand　in　transaction，

with　no　relation　to　the　substantial　value．　The　ratio　of　gold　and　silver

after　the　］Nlanyen　era　w’as　affected　by　the　world　currellcy　system．

　　　　A　comparison　of　silver　coins　of　fixed　colltent　an（i　oneηo　ofたoみ伽g　is

asfollows：

Melwa
Bun3ei
Bun5ei

Tempo
Ansei

Meiji

9　（1772）

7　（1824）

12　（1829）

3　（1832）

6　（1859）

1（1868）

Meiwa銘㈱γyo
Bunsei　仰απγyo

Old　1　εんω　silver

Old　1　δ乞6silver

New　2　5んωsilver

New1伽silver
Ne～v　deteriorated　1　δω　silver

1
1
1
1
1
1
1

7．988

4．798

7．513

4．669

17．204

5．132

13．866

　　　　A．s　reg＆rds　the　ratio　of　gold　and　silver・in　comparison　with‘hδg伽and

矧o　of々oわα銘g，silver　was　greatly　undervalued，whilst　the　ratio　of　the　fixe（i

content　silver　coin　to　克oδ伽¢9111dicated　a　higher　valuation　of　silver．（隣δ9づπ

was　a　standard　silver　currency，whilst　fixed　co∬tent　silver　coins　such　as

郷解yo　were　subsidiary。However，％αn7yo　coins　were　used　in　the　same　way

as　goldゐo伽名g　due　to　its　content　of　superior　silver，酩％ηo　coias　may　be

regarded　as　paralleling　a　standard．　Further，from　the　fact　that　the　ratio

of　exchange　between　foreign　silver　and　one勧silver　coins　became　a　problem，

the6xed　content　silver　coins　may　be　said　to　have　been　a　kind　of　standard

currency．　The　rate　of　g伽77多θcontinued　to　fluctuate　with　the　conditions　of

demand　in　transtactions，with　no　relation　to　the　above．　The　rate　was　the

substantial　exchange　ratio　based　on　the　market　ratio　of　exchange　between

gold　and　silver，but　following　the　increase　in　the　issue　of　fixed　content

silver　coins，g動襯θgradualiy　became　a　yardstick　for　measuring　money．

　　　The　rate　of　foreign　silver，as　mentioned　in　the　following　section，was

expressed　by　g伽錫θ，indicating　o丘e　dollar　of　foreign　silver　in　terms　of　silver

weight　in　Japanese　currency；the　rate　of　g〃”循θdid　not　indicate　the　exchange
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ratio　between　foreign　silver　and　Chδg加、　Thus，φ獅πθ

nominal＆nd　its　nature　as　a　yardstick　became　apParent。

graduεし11y　bec＆me

II

　　　While　the　currency　system　in　the　Yedo　period　experienced　the　above

mentioned　change，foreign　silver　currency　was　introdUced　in　Japan。During

the　period　of　national　isolation，foreign　tra（ie　was　carried　on　with　Holland

at　Dejima　near　Nagasaki　on　a　limited　sc我1e．　Following　the　arrival　of

American　ships　in　Kaei6（1853），Japan　was　gradually　compelled　to　open

the　country　to　foreign　commerce，and　a　treaty　of　amlty　was　conclude（i

between　Japan　and　the　United　States　by　the　Shimoda　treaty（signed　by

Commodore　Perry　and　Hayashi－Daigaku－no－Kami）in　December　of　Ansei

1（1854）．5　By　this　treaty，Japan　was　to　supply　fue1，food，etc．　against

payment　in　gold，silver　an（1copper　currencies，as　well　as　goods，In　January

of　Ansei5（1858），a　commercial　treaty　was　conclude（i　betwee！1Japan　and　the

UnitedStates，6involving　a“clause　of　same　kind　same　quantity　conceming

money”．　Article50f　this　treaty　stipulated　that“foreign　currency　may
circulate　in　Japan　in　weight　and　kind　as　the　Japanese　currency；both　Japa－

nese　and　foreign　currencies　may　be　used　for　payment　by　both　nationalsl

as　the　Japanese　were　not　accustomed　to　the　value　of　foreign　currencyヲ

govemmental　authorities　at　each　port　shall　exchange　mexican　dollar　against

one　伽silver　coin　（1uring　a　year　after　the　opening　of　ports．”　By　this

provision，foreign　currencies　were　authorized　to　circulate　i且Japa且under　the

same　kind　same　quantity　principle，and　theβαたこげωwas　bound　to　exchange

Japallese　alld　foreign　currencies　under　the　said　principle。

　　　　Foreign　currencies　were　Mexican　silver　containing416grains（about7．2

仰‘oπ7πθ）of　silver　and　other　foreign　silver　currenc三esl7the　Jananese　currency

was　the　old　one伽silver　coin　of　TempO8（1837），which　was　a　fixed
colltent　silver　coin　containing　2．3　粥o錫粥θ　of　silver．　　The　exchange　ratio

was　that　one　dollar　of　Mexican　silver　was　worth　one　piece　of　one6～ご

silver　coin，from　the　principle　of　same　kindsame　quantity。8The　reason　for

this　u且reasonable　ratio　may　be　a　misunderstanding　in　t致e　valuation　of　Dutch

currency　in　terms　of　g伽伽o　and　weight　of　silver　as　per　stipulation　of　Arti－

cle120f　the　supplement　of　the　Nagasaki　treaty　of　Ansei2（1855），providing

that　olle　guilder　of　gold，silver　and　bopPer　shall　be　exchanged　with6．25

ヲ銘oπ”～8　0f　Japanese　silver．9

　5Awa　Katsロ，History　of　the　Opening　of　Japa蹴，VoL　IL　P，1087。

　5Awa　Katsu，砺4．，p．1085．
　7Administrative　Ordinance　of　April　l4，Melji1（1868）（ClassiGed　CoHection　of　Reguiation3，

Part1，Govemment　System，Miscellaneous　System4，Money2，p。．162）．
　8．入wa　Katsu，のfゴ．，P。　1156．

　9Mltsuo　Hara，Forelgn　Trade　at　the　Time　of　the　Openlng　of　Yokohama，and　the　History
of　ムlexlcan　Silver　R…しte，　P，　2
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　　　　The　exchange　ratio　of　one　Mexican　silver　with　one加‘ilver　coin　was

later　revised　through　the　protest　of　American　o田cials　to　one　Mexican　si1メer

againstthree加silverc・ins．Thec・ntent・f・ned・11arMexicansilverwas
7．12卿。綿θ。fsilverasagainst6．9伽・7㈱・fsilverf・rthree伽silver
c。ins，thedi仔erencewas乱PPr・vedasamintfeef・11・wingthesamekind
sameqhantityprincipleclauseintheJapan－U・S・c・mmercialtreaty・f
Ansei5and　the　tarif［revision　agreement　of　Keio2（1866）。　However，the

exchangerati・f・rthec・11ecti・n・fcust・msdutieswas100pieces・fMexican
silverper311pieces・f・neわωsilverc・ins，・nthebasis・ftheana1｝7sis

table　of　Harris．10

　　　　　　　　7．153　伊1多oπ”多θ　×　100　＝　715．3仰30，”％θ

　　　　　　　　2．3　　伊7z、oπn昭　×　311　＝＝　715．3”多o，初7多8

　　　　S。100pieces・fMexicansllver＝311pieces・f・neゐωsilverc・ins・
There　was　no　reason　to　consider　a　remint　fee　in　the　collection　of　customs

duties．However，the　problem　of　the　fee　existed　in　other　cases，though　the

fatio　showed　sonle　changes。
　　　　As　above　stated，under　the　currency　system　in　Yedo　period，the　value

of　Mexican　silver　was　calculated　in　terms　of　one伽silver　coins，and　the

exchangerati・was・伍cially且xed．Therati・・fthree・ne伽silverc・ins
per・nepiece・fMexicansilverwasbased・nthesamekindsamequantity
principle；whencalculatedinterms・fg励8，thevalue・f・neMexiOan
silver　was　worth45蜘o％蜘20f　silver（60佛o％粥θ×呈）・This　was　the　exchange

Tati。。rf。reignexchangeratebased・nthesubstantialvalue・ftheJapa一
皿ese　and　foreign　currencies，and　may　be　regarded　as　the　legal　or　mint　ratio、

The　value　of　Mexican　silver　began　to　be　expressed　in　terms　of　g伽佛θwhich

becameam。ney・facc・unt，・ne7y・・fg・1dwasexpressedby60仰¢・腺・
interms。fg多耀，andtheexchangerati・・fMexicansilverwasexpressed
by　g言π”ze．

　　　　Thus，the　exchαnge　ratio　between　Mexican　sllver　and　oneわ％silver　coi血

was　atβrst　based　on　the　content　of　silver　and　had　no　meaning　asαforeign

exchangera亡e。SincetheBunkyuera（186H863），withtheactivityinpri一
、7ate　foreign　trade　and　the　commerlcement　of　transactlons　in　Mexican　silver7

Mexican　silver　has　become　a　foreign　trade　currency。　As　a　result，the

exchangerati・・fMexicansilverbegant・Huctuatewiththechangesin
demand　disregar（10f　the　exchange　ratio　of　the　same　kind　same　quantity

　principle．
　　　　　The　same　kind　same　quantity　principle　cou1（i　not　guarantee　the　exchange、

fatio　of　Mexican　silver　which　became　a　foreign甘ade　currency．　Mexican

silvercirc。1atedinvari・usc・untries・fthePaciGcc・asts，functi・ningas

actualsilverexchange；theyhaveapPearedinJapanasthef・reigntrade

　　lo　Marquis’0：《uma，His　Life　for85Years，VoL1，p．180．
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currency　since　the　Bunkyu　era。　The　exchange　ratio　of　three　one肋silver
coins　per　one　Mexican　silver　based　on　weight　was　af壬ected　by　the　deman（1

and　supply　relations．　The　exchange　ratio　of　Mexican　silver　in　terms　of

9伽解θhasbeenabout36蜴・襯θsincethe・peningoftheP・rt・fYoko－
hama．According　to　a　report　on　the　average　exchange　rate　of　Mexican

silver　made　by　ML　S6bet　MogHn　May　of　Meiji8（1876），it　showed　a
decline　below　the　o伍cial　rate　as　mentioned　in　the　following　table．　This

exchange　ratio　may　be　that　in　Yokohama．

Monthlyaverage（脚銘’πθ）

Bunkyu　2　（1862）
　　　　　　　　3　（1863）

Genji　　l　（1864）

Keio　1（1865）
　　　　　　　　2（1866）

　　　　　　　　3　（1867）

High
35．87

36．47

39．4
36．93

46．57

50．4

LOw
31．82

34．49

32．61

34．63

39．5
45．19

　　　The　decline　in　the　exchange　rate　of　Mexican　silver　below　the　substantial

value　was　attribute（i　to　an　excess　of　exports　over　imports　at　Yokohama　at

that　time，11　：Figures　of　foreign　trade　of　Yokohamαfrom　Ansei6（1859）

are　shown　in　the　following　table．12

Ansei　　6

Manyen　l
Bunkyu　1
　　　　　　　　2

　　　　　　　　3

Genji　l
Keio　　　1・

　　　　　　　　2

　　　　　　　　3

Meili　　1

（1859）

（1860）

（1861）

（1862）

（1863）

（1864）

（1865）

（1866）

（1867）

（1868）

Exports

　　587，908　yen

　3，194，688

　2，343，755

　4，113，755

　3，704，484

　3，601，284

　5，318，767

　6，794，439

6，764，749

13，307，201

Imports

　　543，005yeq

2，996，568

2，189，506

3，858，016

3，474，749

3，377，949

4，988，921

6，373，079

6，345，229

7，684，032

　　　　Thus，owing　to　the　continued　excess　of　exports　at　Yokohama　the　supply

of　Mexican　silver玉ncreased，resulting　in　a　decline　in　the　exchange　rate．

Mexican　silver　was　exchanged　with　nearly45　働o，槻θof　g6柳解（1uring　the

perio（1when　foreign　trade　was　small　and　the　value　of　Mexican　silver　as　a

foreign　trade　currency　was　low，but　with　the　advance　in　foreign　trade　and

increased　transactions至n　Mexican　silver，the　exchange　rate　in　terms　of　g伽粥θ

beg＆n　to　Huctuate　and　decline　as　result　of　an　excess　of　exports．

　u　Yokohama　Chamber　of　Commerce，Fifty　Years　of　Yokohama　and　Port，2nd．Vo1．p．
437．

　L9弼4．，P．463
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III

　　　As　stated　above，the　rate　of　gJ1協θwas　the　excha鍾ge　ratio　between　gold

and　silver．　However，following　the　appearance　of　f…xed　content　silver　coins，

the　rate　became　nomina1，and，’in　particular，the　exchange　of　Mexican　silver

in　terms　ofψ㈱θdid　not　reflect　the　ratio　with6hδσ伽，in　this　case，the

exchange　rate　between　Mexican　silver　as　a　foreign　trade　currency　and　one

伽silver　coins　was　expressed　by　g脇錫8which　indicated　only　that　one7ッo

of　gold　was　worth60伽o弼御o　of　silver・This　exchange　rate　of　Mxican　silver

became　the　actual　silver　foreign　exchange　which　fluctuated　with　demand　in

foreign　tra（ie　transactions，apart　from　the　substantial　value，

　　　Thus，　Mexican　silver　coins　acted　as　actual　silver　exchange　towards

the　end　of　the　Tokugawa　period，but　in　a　different　way　from　a　rea1・

monetary　system　accompanied　by　free－coinage，1難modem　foreign　exchange
systems，intemational　account＄are　settled　by　foreign　exchange　bills，and

foreign　excha鑓ge　rates　Huctuates　with　the　demand　of　such　bills．When

fluctuationβexceed　a　certain　limit，intemational　accounts　are　settled　by　the

shipment　of　go1（i　or　silver，therefore　Huctuations　are　limited　by　the　specie

points．

　　　To　make　the　dif壬erence　clear，for　instance，A　in　Yokohama　exported

1，000dollars　worth　of　raw　silk　to　B　in　New　York，and　D　in　Yokohama

imported1，000dollars　of　raw　cotton　from　C　in　New　York．　B　must　pay

1，000dollars　to　A，and　D　must　pay1，000dollars　to　C。In　this　case，pay－

ment　and　collection　will　be　c＆rried　on　through　foreign　exchange　bills　which

will　offset　payment　and　collection；A　will　draw　an　exchange　bill　upon　B

and　se11至t　to　D　so　as　to　collect　the　payment　for　raw　silk；D　will　send　the

exchangebilldrawnbyAuponBtoCforthepaymentofrawcotton
prices；C　receives　the　payment　for　raw　cotton　by　B　through　the　exchange

billdrawnbyAuponBreceivedfromDIBcansettlethedebtowedto
A　through　the　payment　of　the　amount　of　exchange　bill　drawn　by　A　upon

B・to　C．　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　●

　　　The　foreign　exchange　bill　is　a　means　to　o仔set　payment　through　credit

transactions，any　remaining　balance　is　settled　by　the　remittance　of　gold．

This　explains　the　settlement　through　foreign　exchange　bills＆mong　traders，

but　in　reality，it　is　di伍cult　to　meet　payments　with　receipts．Thus，with　the

necessityofforeignexchangebanksbetweenAandDorexportersand
importers，Awillsellanexportbilltoaforeignexchangebankandreceive
yenequivalentto1，000dollars，theamountofthebilLlnthisway，Acan
collect　the　value　of　exported　silk　promptly．

　　　Dwillreceivefromaforeignexchangebankadollarbilldrawnby
the　bank　and　payable　to　C，in　retum　for　the　payment　of　yen　equivalent　to
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When　exports　or　other　accounts　receivable　are　large，the　sale　of

exchangebillst・banksbec・mesactive，bringingαb・utanincrease
supply　of　foreign　currency　in　the　market。On　the　contrary，when

or　the　accounts　payable　are　large，the　demand　for　foreign　currency

market　is　increased。When　the　supply　of　foreign　currency　bills　exceeds　the

demand，quotations　of　foreign　exchange　bills　will　show　a　decline；wheh　the

demandf・rf・reigncurrencybillsexceedsthesupPly，qu・tati。nswillad－
vance・Theriseandfallinqu・tati・ns・ff・reignexchangebillssh。wsthe
rati・・ff・reignt・d・mesticcurrency・Anincreaseinthedemandf・rf・reign
currency　means　an　increase　in　the　supply　of　domestic　currencyl　an　hlcrease

in　the　supply　of　foreign　currency　means　an　increase　in　the　demand　for

domestic　currency．Such　rise　and　fall　in　the　quotations　of　foreign　exchange

billscausesHuctuati・nsintheexchangerate・ff・reignandd。mesticcurren－

cies・that・fthevalue・ff・reigncurrencyinterms・fd・mesticcurrency
and　that　of　the　value　of　domestic　currency　in　terms　of　foreign　currency．

　　　　Thus，foreign　exchange　rate　Huctuate　with　the　supply　and　demand　rela－

tion　between　foreign　and　domestic　currenciesl　when　accounts　receivable　are

largeduet・excessexp・rts・r・therreas・ns，theexchangeratesh。wsa
rise，whilst　when　accounts　payable　are　large　due　to　exces5import30r　other

reasons，the　exchange　rate　falls．　Therefore，when　the　payment　account
between　two　countries　is　one－sided，the　forein　exch我nge　rate　will　rise　fall

without　limit．

　　　However，with　the　intemational　gold　or　silver　standard，settlement　can

berealizedthr・ughtheremittance・fg・1d・rsilver．Theref・re，ifHuctua－
tions　of　exchange　rates　are　sharp，intemational　payments　will　be　settled　by

the　remittance　of　gold　or　silver，which　will　check　the　fluctuation　of　exchange

τates。Between　gold　standard　countries，settlement　is　made　through　the

remittance　of　gold　on　the　basis　of　the　mint　par　of　gold　of　two　currencies

calculated　from　the　content　of　gold－for　instance　loo　old　Japanse　yen

were　worth50U・S・dollars一，deductlng　or　adding　transportation　charges；

theref・re・Huctuati・ns・ftheexchangeratearelimitedt・thespeciep・int．
Accordingly，even　if　the　exchange　rate　Huctuates　by　the　demand　and　supply

relations　in　the　market，the　Huctuations　of　the　exchange　rate　are　limited　to

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　foreign

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　iΩ　the

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　imports

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　in　the

1，000dollars，the　value　of　raw　cotton，and　se賞d　it　tg　C；the　foreign　exchange

bank　sends　the　do11＆r　bill　purchased　from　A　to　its　branch　in’the　United

States　to　collect　the　amount　from　B　and　pay　to　C．

　　　In　this　way，the　transaction　is　completely　settled．However，in　reality，

theexportbilldrawnbyAisnotsoldtoDltheforeignexchangebank
will　purchase　dollar　export　bills，and　will　draw　a　different　dollar　bill　and

sell　it　to　D．　Thus，the　foreign　exchange　bank　acts　as　a　reservoir　for　the

purchas¢and　sale　of　foreign　currency　bills．

　　　Intemati・nalacc・untsareals・settledthr・ughf・reignexchahgebills．
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thespeciep・intwiththetransp・rtati・n・fspecie，incasetheHuctuati・ns・f
the　exchange　rate　are　be》・ond　the　limit　o　the　specie　point・

　　　The　modem　foreign　exchange　system　based　on　th6principles　of　proHt－

making　is　regulated　by　the　mint　par　value　of　gold－the　tr＆nsportation

charges　of　gold－the　supply　and　demand　of　foreign　exchange　bills，

IV

　　　The　actual　silver　exchange　through　the　Mexican　silver　was　different

from　the，modem　way．In　modem　foreign　exchange　practice，the　movement
of　exchange　rate　apPears　as　Huctuation　in　the　value　of　foreign　exchange　bills・

The　value　of　foreign　exchange　bills　rises　or　faUs　indefinitely　following　the

supPlyanddemand．H・we・7er，thisriseandfallintheexchangerateis
restricted　by　the　mint　par　value　of　gold　or　silver　deducting　or　adding　the

transportation　charges．　Thus，there　are　two　kinds　of　fluctuatiolls　in　foreign

exchangel　the　one　is　due　to　relative　value　which　moves　with　the　supply

and　demand　situation　Qf　foreign　and　domestic　currencies；the　other　is（iue　to

the　substantial　value、which　regulates　the　former　nuctuation　and　stabilizes

it．13　The　substantial　value　isβxed　directly　by　the　content　of　gold　or　silver，

and　indirectly　by　the　purchasing　power　parity．　The　gold　parity　and　the

purchasing　power　parity　will　coincide　in　equilibrium，but　the　gold　standard

by　means　of　the　gold　parity　regulates　the　foreign　exchange　rate　as　regard

substantial　value。The　fluctuations　of　modem　foreign　exchange　rate　in　the

field　of　relative　value　is　regulated　by　transactions　in　foreig且exchεmge　bills7

an（i　the　Huctuation　in　substantial　value　by　the　content　of　currencyl　exchange

bills　and　specie　act　separately　in　the　function，　constituting　the　foreign　ex－

change　organization．

　　　The　rate　for　Mexican　silver　as　a　foreign　exchange　rate　did　llot　separate

the　Huctuations　due　to　re1＆tive　and　substanti＆l　value，　because　it　、vas　all

actual　silver　exchallge，the　two　being　involved　in　Mexican　silver　itself．

The　rate　for　Mexican　silver，according　to　which　one　Mexican　silver　coin

was　worth　three　pieces　of　oneわ％silver　coin　or45　”多o銘蜘θof　gあ辞πθ　was　a

standardbasedonsubstantialyalue，buttheratedeclinedtoabout36仰西・撒・，
disregar（1ing　the　exchange　ratio　based　on　the　content　and　indicating　fluctua－

tion　due　to　the　relative　value　l　despite　the　substantial　value　of　45　ワ7占o％フ銘θ

of　g脇郷8，the　value　of　Mexican　silver　declined　owing　to　demand　and　supか1y

conditions．　The　fall　in　the　rate　of　Mexican　silver　coins　was，as　already

mentioned，a　consequence　of　their　increase　in　supply　as　a　result　of　excess

exports。14

　エ3Shigeru　Yamaguchi，General　Theory　of　Finance．

　“Yokohama　Chamber　of　Commerce，弼4．，2nd　VoL　p。453。
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　　　　How　was　it　possible　that　the　substantial　value　of　M：exican　silver　was

45伊フ20捌κof　g彪伽θ，whilst　its　value　as　a　foreign　trade　currency　was36

伽o吻解？　At　that　time，one伽silver　coins　were　not　in　free　coinage，and

Mexicansilverals・weren・tfreelyc・inedinY・k・hama．Theexchange・f
M：exican　silver　coins　into　one伽silver　co呈ns　was　not　smooth　owing　to　the

failure　of　the　govemment　to　mint　oneδ％silver　coinsl　therefore，Mexican

silverc・insbearingtheJapaneseterm“revisedt・threepieces・f・ne勧silver
coin，，were　used　as　a　substitute。15The　currency　system　at　that　time　was　far

from　the　commercialism　of　todayl　there　prevailed　feudalistic　economy．How－

ever，there　must　have　been　variousβelds　permeated　by　commercialism　though

free　economy　di（i　not　prevai1，as　foreign五rms　and　banks　were　established　in

concessions　and　Japanese　trading且rms　keenly　interested　in　pro丘t　making

were　engaged　in　buying　and　selling．

　　　　As　commercialism　prevaile（i　to　some　extent，why　was　the　value　of

45卿o銘働θnot　realized　for　one　do11ar　of　Mexican　silver？It　may　be　presumed

that　no　one　exchanged　Mexican　silver　at　the　standard篤アalue　when　the　actual

rate　Was36粥o捌多θ．It　is　to　be　supposed　that　proGts　from　foreign　trading　were

su伍cientt・c・verthe1・ss・f9仰多・脇・resultingfr・mthedepreciatedrate，
and　that　the　utilization　of　Mexican　silver　in　foreign　trade　was　more　proGtable

than　payment　at　the　su勧stantial　value　on　account　of　the　large　pro且ts　in

foreign　trade　at　that　time。　This　can　be　proved　by　examples．

　　　　AMerchantinYokohamasellsgoodspurchasedinthecountrywiththree
pieces　of　one伽silver　to　a　foreigrn　tradingβrm　in　the　concession．　If　the

foreigrn且rm　can　export　it　at3do11哉rs，the　exchange　rate　on　a　commercial

basis　will　be　three　pieces　of　one伽silver　per3dollars　of　Mexican　silver

or　15仰zoη卿θper　one（iollar；thus　the　rate　of　Mexican　silver　can　decline　to

the　level　of15粥o甥解of　g伽蜘θ．　As　the　foreign　tra（ie　ofYokohamaregis－

tered　an　excess　of　exports　during　the　perio（i　from　the　Bunkyu　to　Keio　era

（1861－1867），Mexican　silver　was　in　over－supply　as　agrainst　one伽silver　coins，

Although　the　rate　of　Mexican　silver　declined　to35σ7多oチ協θ，registering　a

l・ss・f10伽・腕θc・mparedwiththesubstantialvalue，theexp・rtatthis
low　rate　of　Mexican　silver　still　realized　a　profit　of20粥o麗郷θeven　without

aadherencet・thesubstantialvalue・f45仰多・襯・．Itispr・pert・c・nsider
that　the　decline　in．the　rate　of　Mexican　sllver　was　caused　by　deviation　of

the　exchange　rate　from　the　substantial　value　due　to　the　above　relation　and

that　thi3decline　governed　the　exchange　rate　to　oneわz6silver　coin．　Conse－

quently，when　the　difモerence　bet～veen　the　lower　rate　of　Mexican　silver　and

the　rate　on　a　commercial　basis　became　smaller　than　between　the　substantial

value　and　the　lower　rate　of：Mexican　silver　there　was　greater　possibi1呈ty　that

therate・fMexicansilverasaf・reigatradecurrencyc・uldbeg・vemedby
the　exchange　rate　at　the　substantial　value．

　　　　The　following　was　the　relatioa　between　the　rate　of　the　Mexican　silver
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as　foreign　exchange，and　its　substantial　value　and　the　rate　on　a　commercial

basis．

　　　　　　　　　　　Substantial　value　of　Mexican　silver　　　　　　　　　45蜘o銘俄θ

　　　　　　　（1）　Rate　of　Mexican　silver　　　　　　　　　　　　　　　　　35吻o麗隅θ

　　　　　　　　　　　Rate　of　Mexican　silver　on　a　commercial　basis　15隅o解πθ

　　　　When　a　commodity　purchased　at　three　pieces　of　oneわωsilver　coins　is

exported　to　the　Unite（i　States　at3dollars，the　rate　on　a　commercial　basis

。fMexicans玉lveris・nepiece・f・ne伽silvercQln・rl5粥・綿8perd・11ar・
　　　　The　transaction　of　M：exican　silver　at　the　foreign　exchange　rate　entaile（1

a　loss　of　lO卿o伊㈱θas　compared　with　the　substantial　value，As　the　transac－

tion　registers　a　profit　of20粥o鰯乞θcompared　with　the　rate　on　a　commercial

basis，thebalancebetweenthepr・且t・f20仰乞・襯θandthel・ss・f10粥・綿θ

isaprofitof10粥oン脇8・
　　　　　　　　　　　Substantial　value　of　Mexican　silver　　　　　　　45粥o銘粥θ

　　　　　　　（2）Rate　of　Mexican　silver　　　　　　　　　　40伽κ耀
　　　　　　　　　　　Rate　of　M：exican　silver　on　commercial　basis　35燭o”襯θ

　　　　Transactions　at　the　rate　of　Mexican　silver　registere（i　a　loss　of5卯zo錫粥θ

compare（1with　the　substantial　valuel45伽o伽解一40卿01醐e＝5解07襯一θ・　The

transaction　registers　a　pro且t　of5常o伊㈱θcompared　with　rate　on　a　com－
mercial　basis；40蜘oπ卿o－35粥o，禰θ＝5伽07襯θ．As　the　pro五t　and　loss　is　the

same，the　v翫1ue　of　Mex量can　silver　remains　the　same　as　the　substantial　value；

therefore，in　this　case，Mexican　silver　will　be　re－minted　or　utilized　as　foreign

trade　currency．
　　　　The　substantial　value，the　rate　ofムlexican　si1～・er　an（1　the　rate　on　a

commercial　basis　are　equalized，，and　are　going　to　approach　to　the　conditioa

of　equilibrium　in　a　free　economy・

　　　　Thus，the　function　of　IN正exican　silver　as　an　exchange　rate　ha（i　a　different

form　compare（1with　modem　foreign　exchange　conditions，but　in　substance，

its　function．was　the　same　as　in　modem　foreign　exchange．　The　rate　of

foreign　exchange　bills　in　the　modem　forelgn　exchange　system　un（ier　the

go1（1standard　is　identical　with　the　rate　on　a　commercial　basis．　The　rate

of　exchange　bills　is　based　on　a　commercial　basis．The　rate　of　Mexican

silver　an（l　the　rate　on　a　commerical　basis　were　combined　into　the　foreign

exchange　rate，constituting　a　foreign　exhange　organization　which　secured

stability　through　limitation　by　the　specie　point　（the　substantial　value　of

Mexican　silver）．In　the　modem　free－circulation　economy，in　order　to　attai旦

equilibrium　the　substanゼial　value，exchange　rate　and　the　rate　on　commercial

basisareapPr・achingeach・ther，andHuctuati・ns・ftheexchangerate
are　limited　within　the　specie　points．

　　　　The　diHlerence　between　the　rate　of　Mexican　silver　as　a　foreign　exchange

rate　and　modem　foreign　exchange　consists　in　the　fact　that　the　latter　is　an

economy　in　equilibrium，whilst　t短e　former　involves　extreme　unbalance　due
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to the lack of a free economy. 

V 
The abolition of gi,t,1lz,e transaction ¥vas ordered by the Administrative 

Ordinance of May 5th 1868 Meiji 1¥ and gin.In･e which had become already 
merely nominal continued to be used as a yardstick for measuring money. 
Quotations of Mexican silver expressed in terms of the gin,11~e in the earlier 

years of Meiji were as follo¥vs, according to figures quoted by Mr. Sobei 
Mogi and Mr, Ukichi Taguchi:16 

Quotation3 of Mexican Silver after the Restorati3n 
(in terms of 60 ,,to,t,,te by gilb,1ae) 

highest 10west highest vear 10tvest year 
1868 51. 40 36. 09 1874 62. 71 61. 77 
1869 66. 24 53. 03 1875 62. 19 

1870 63. 41 60. OO 1876 60. OO 
1871 60. 67 53. 39 1877 60. 92 

1872 63. 70 58. 62 1878 62. 83 

1873 63. 84 60. 99 1 8 /~9 March 75. 54 

It should be noted that the principle of equality between rvo and 1'e,1 Ivas 

established by the New Currency Regulation of 18/~1 (Meiji 4), and the ex-

change rate of ginm,e was amended from 45 etronftre to 60 fnonme, that is : 

1$ ~,Iexican silver=3 pieces of one-bu-gin='4=~ ry0=45 ,,lon･,,2,e Old : -
by gi,em,e. 

New:-1~ Mexican silver=0ne yen silver coin=0ne yen, gold coin=0ne 
gold ry0=60 ,I~anllbe by ginl,~e. ' 
Meanwhile, the Mexican silver had undergone a chan*"e in character, 

the quotations which had retained meaning as an exchange rate up to abouf 

1867, now in the light of foreign trade at the Yokohama port acquiring a 
new relationship,17 

Foreign Trade at Yokohama after the Restoration 
(in )"en) 

year Exports Fxports Imports Imports ~'ear 

1868 13, 307, 201 7, 684, 032 12, 970, 987 ,_2, 539, 784 1875 

1869 10,384, 060 15, 774, 732 21,814,921 18,920, 824 1876 

1870 10, 770,381 24, 794,474 15,916,368 21,028, 788 1877 

1871 12, 074, 628 13, 883, 552 15, 540, 291 24, 870, 241 1878 

1872 11,729, 835 19,024,050 19, 258, 733 23,606.570 1879 

1873 15,694.060 19, -/4-',563 18,984,217 26,3_,4,650 1880 

1874 13,034,243 16,748,401 21,481,187 21,584,318 1881 

"' Ukichi Taguchi, The Anti-~*iexican Silver Problem, Dec. 1878. 
" ifty l~~ears of the ~~okohama Port, edited by the Yokohama Chamber of Commei-ce 
2nd. Vol., p. 453. 
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　　　In　the　earlier　years　of　Meiji，foreign　trade　at　Yokohama　showed　a　con－

siderable　adverse　b＆1anc6due　to　overwhelming　importation　of　Westem
9。。ds，butwiththeexcepti・n・f1868andl876therewasalargefav・urable
balance　mainly　on　account　of　the　increased　exportation　of　raw　silkworm

egg　cards　based　on　special　circumstancesj8

　　　　．～comparison　of　Mexican　silver　quotaions　with　exports　and　imports　at

Yokohama　dufing　the　perio（i　from　the　Restoration　to　the　year　of　the　New

Currency　Regulation，will　show　some　correspondence，Silver　quotations　were

1・west（36。097チ多・纏）inthestartingyear・fMeiji（1868）whenexp・rts
recorded　a　large　excess　over　imports，but　for　the　remaining　years　remained

in　the　neighborhood　of60泌o銘粥g　against45　蜘o鰯多θof　standar（1weight，

while　trade　tumed　adverse　by　far　mgre　than　to　of壬set　the　export　excess

durlngtheperi・dfr・n・Bunkyut・Kei6（1861－1866）・ThisapPreciati・n・f

Mex至can　silver　was　attributable　to　the　exces30f　imports　over　exports、

Thereafter，however，Huctuations　remained　within　the　small　range　around

theleve1。f60・π。π1・乃θinspite・fthec・ntinuedadversetradebalanceupt・

1879．

　　　　This　would　imply　that　Mexican　silver　quotations　were　by　degrees　subject

to　some　modiGcation．This　tendency　as　shown　at　Yokohama　cannot　always

be　applied　to　Hakodate，Hy6go，Nagasaki　and　other　ports，among　which
there　was　little　inter－relation　at　that　time。The　conditions　at　other　ports，

however，might　be　supposed　not　to　be　quite　different　from　this　ten（1ency

which　could　be　observed　also　in　the　foreign　trade　figures　of　the　whole

　　　　　　　19
COロntry。

　　　　　　　　　　　　　　　　　Exports　and　Imports　of　the　Whole　Country

　　　　　　　　　　　　　　　　　after　the　Restoration　　　　　　　　　　　　（in　1，000　yen）

vea　r

1868

1869

1870

1871

1872

1S73

1874

Exports

15，553

12，909

14，543

17，969

17，027

21，635

19，317

Imports

10，693

20，784

33，742

21，917

26，175

88，107

23，462

DiHlerence

　　　4，860

　　－7，875

　－19，199

　　－3，948

　　－9，148

　　－6，472

　　－4，145

Year
1875

1876

1877

1878

1879

1880

1881

Exports

l8，611

27，712

23，349

25，988

28，176

28，395

31，059

S。lcann・thelpthinkingthattheadversebalanceafter

Imports

29，976

23，965

27，421

32，875

32，953

36，627

31，191

　　1871

rise　to　a　rise　in　Mexican　silver　quotations　which　accor（iingly　diminished

signi而canceasaf・reignexchangerate・
　　　　Foreign　nrms　and　bankers　who　had　entered　Japan　since　the　opening　of

pq践sengage曲f・reigntrade・nsp・texchangeacc・untwithMexican

　1ε甜！o，ρ．473．一
　：撃General　View　of　the　State　of　the〕apanese　Empire　for　the　Perioコof　Meiji　and　Taisho，

editejbptheOrieata1Ecomomist，P・445・

　　Di鉦erence

　　－11，365

　　　　3，747

　　　－4，072

　　　－6，887

　　　？4，777

　　　－8，231

　　　－　132

did　not　give

　　　　　　　　　ln

〃
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’silver，and　the　transactions　between　them　would　be　cleared　by　the　modem

transfer　of　foreign　bills・　Theβgures　on　foreign　exchange　rates　inserted　in

the“Statistical　Yearbook　of　the　Japanese　Empire”for　certain　period　after

1874were　those　transacted　among　foreign　firms　and　bankers．　However，
spot　exchange　dealings　in　Mexican　silver　had　decreased　by　degrees　in　im－

portance，and　not　later　than1877the　rise　in　Mexican　silver　did　not　always

reHecttheadversebalance・Ifm・st・fthef・reigntradehadbeensubjected
to　exchange　dealings　inムlexican　silver，quotations　should　have　more　a（1vanced．

But　the　level　before　that　year　showed　only　a　little　higher　rate　than　60

勉o％耀，its　parity。It　must　be　presumed　that　quotations　of　Mexican　silver

gradually　lost　importance　as　a　foreign　exchange　rate．

VI

　　　　SiucetheapPearance・fthe・neyensilverc・ins（tradesilverc・ins）
equivalent　in　weight　to　Mexican　silver，authorized　by　the　New　Currency

Regulation　of1871，the　quotation　of　the　latter　used　to　indicate　a　market

exchangerate・finc・nvertiblen・tesissuedaftertheRest・rati・n，t・・ne－yen
silver　coins　and　Mexican　silver．

　　　　The　enormous　outHow　of　coins　before　the　restoration　was　chieHy　due

to　the　di仔erence　between　the　parity　of　gold　and　silver　in　Japan　and　that　in

foreign　countries，but　after　the　Restoration　the　depreciation　of　paper　money

through　successive　issues　of　various　govemment　and　bank　notes　in＆ddition

to　the　excess　oHmports　during　several　years　also　gave　rise　to　an－outflow

・fg・1dandsilver・Newg・1dand・neyensilverc・inswereintr・ducedby
the　above　Regulation，20and　go1（i　coins　in　circulation　diminished　from43，

551・000yenattheend・f1873“t・11，998，000yenattheend・fl884・wing
to　the　outHow　of　gold　coins　in　spite　of　new　coinage．　On　the　other　hand，

silverc・insincirculati・nincreasedinc・nsequence・fthegreaterissue・f
・neyensilverc・ins・s・thatthedefact・silverstapdardsincethebeginning
of　1886　could　be　placed　on　a　βrm　basis．

　　　　Besides　metallic　money，inconvertible　notes　appeared　one　after　another．

After　the　issue　of　govemment　nctes，called　Pのδ々伽一8α’ε％，by　Administrative

Ordinance　of　April　lgth．1868，21devised　as　one　of　the　measures　to　meet
financial　di伍culties，Ministry　of　Civil　Afモairs　notes（ル1伽伽3ho－3αガ錫），22Land

Reclamation　Authority　notes23and　Exchequer　Convertible　Notes　followed
in　succession．　Meanwhile，several　bank　notes　issue（i　by　The　Klawase：Kaisha

Banks　appeared　since　1869，　followed　by　national　bank　notes　issued　by

　⑳General　View　of　the　State　of　the　Japanese　Emp’re，p．132．

　91Administ耳ve　Ordinance，Aprl119th1858．
　93d々’o，Sept．　17th　1869．

　23　4言πo，　Oct．　12th　1871．
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national banks established on the basis of the National Bank Regulation 
of 1872, though the latter turned into inconvertible notes by the revision of 

that Regulation. Thus, inconvertible notes in circulation amounted to the 

f.ollowing; 

Government and Bank Notes in Circulation 
(in 1,000 yen) 

vear _ year year 1868 24, 037 1875 100, 492 1882 143, 754 
1869 50, 091 1876 106, 892 1883 132, 271 
1870 55, 500 1877 1 19, 150 1884 124, 396 
1871 60, 272 1878 165, 698 1885* 1 22, 457 
1872 68, 400 1879 164, 355 1886* 136, 852 
1873 79, 743 1880 159, 367 
1874 93, 897 1881 153, 302 
Source: Abstract of .the Circumstantial Report on the 

~,Ionetary Reform. 

* Bank of Japan r*otes included. 
Accordin*" to the above figures, the notes in circulation in 1877 amounted 

to twice as many as in 1869, but the increased demand for money did not 
give rise to a large value divergence between paper and silver. Quotations 
for Mexican silver, which should certainly have risen owing to the deprecia-

tion of notes, fluctuated not far from the 60 e4ro,eme level. Owing to the 
civil war in '1877, however, the note issue rapldly expanded, which led to 

a rising tendency of Mexican silver quotations after January 1879. The 

trend of quotations is shown as follows : -

Monthly fgures year Annual average 
Standard level 

1880 18S1 
1868 33.66 monme 45 monme 
1869 

1870 
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61 . 08 
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　　　The　above　figures　up　to　September1879are　the　quotations　of　Mexican

silverandsincethenthoseofoneyensilvercoins、2皇
　　　　Those　up　to　Dec。13th1879are　converted　into　units　of6伽伊πθagainst

one　dollar　of　Mexican　silver，and　those　since　then　into　units　of60催o陥夘zθ．

　　　　Quotatlon　of　Mexican　silver　after　the　promulgation　of　New　Currency

Regulation，as　above　shown　in　comparison　with　notes　in　circulation，ha（1

no　longer　measuring　as　an　exchange　rate，　nor　did　they　reflect　continued

adverse　balance　in　foreign　trade，　As　clearly　shown　by　the　above　ngures，

quotations　reHected　a　divergence　between　silver　and　paper，due　to　the　de－

preciatloll　of　paper　money．25

　　　　Afterthecivilwarinl877thisdivergencehadbeenintensiβedbythe
expansi・n・finc・nvertiblen・tes，andacc・rdinglyMexicansilverrapidly
apPreciated，（1uotation　being　104．04　卿o弼仰多o　in　October　1881．　This　rise　did

not　always　pararelled　the　expansion　of　the　note　issue，but　there　was　no　doubt

that　this　was　presumably　due　to　speculation　in　Mexican　silver　dealings，

　　　　Before　the　Restoration，whβn　Mexican　silver　functione（i　as　trade　money，

it　had　been　necessary　for　exporters　to　sell　it　and　for　importers　to　buy　it，

and　accordingly　exchange　brokers　visited　trading　firms　for　buying　or　selling

of　Mexican　silver　and　to　adjust　the　demand　and　supply．The　development

of　foreign　trade　and　the　increase　in　the　number　of　exchange　brokers　resulted

betweell　l861and　l864　in　the　establishmellt　of　Chamber　of　Exchaほge

Brokers，where　they　assembled　for　dealings、　After　the　Restoration　specu－

1ative　trallsactions　in八圧exican　silver　became　more　and　more　active．In　order

to　stabilize　guotations　and　meet　the　abrupt　rise　after　the　civil　war，Mr．

Shigellobu　Okuma，the　then：Finance　Minister，estai）1ished　a　Mexican　Silver

Exchange　at　Yokohama1n　February1879，which　was　later　renamed　the
Yokohama　Exchange，261n　October　of　that　year，tr＆nsactions　in　gol（i　and

silver　coins　were　opened　at　the　Tokyo　and　Osaka　stock　exchanges　in　addition

to　the　Yokohama　Exchange，to　contribute　to伍e　promotioa　of　foreign　trade

through　stabilitv　in　the　exchange　rate　of　gold　and　silver　coins　as　the　standard

money．2㌧However，Mexican　silver　speculation　continued　without　the　least

improvement，At　the　Yokohama　Exchange，spot　dealing　was　settled　through

differentials　without　delivery　of　actual　silveL　The　govemment　prohibition
of丘ctitious　transactio1T　and　the　order　that　transactions　should　be　carried　out

throughspotdeliver｝・28was・fnoavai1．InMayl880，futuretransactions
iΩgoldandsilverc・i1・swerepr・hibited2gandacallwaspr・hibitedfora

肌　ゴ辞’o．　Sept．　12しh　1879。

25 ok｝’o　Nichi－nichi　Shinl）un，Oc亡．　15th　1879．

2δMarquis　Okumap　His　Life　for85years，Vol，1，p．722．
27Tokyo　Nichi－nichi　Shinbunl　Oct．4th　1879．

23グ認o，Dec．13th1879．

2，甜’o，May21st．1880．
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wh玉1ebecauseofsharpHuctuations，30
　　　1n　order　to　prevent　the　rise　in　silver　prices　an（1to　promote　the　smooth

operation　in　silver　transactions，Mr。Okuma　placed　silver　coins　on　the　market

through　the　First　National　Bank，the　Mitsui　Bank　and　the　Yokohama
Specie　Bank　in　March1880。Owing　to　this　measure，the　price　rise　stopped

temporarily，but　restarted　as　soon　as　the　sale　was　suspended．From　September

of　that　year　he　thought　to　remove　the　divergence　between　silver　and　paper

through　the　redemption　of　notes。31

　　　　Ωuotatioll　of　Mexican　silver　rose　with　the　depreciation　of　pεしper甲oney

to　the　highest　point　in　the　autumn　of　l881，two　years　later　than　the　peak

ill　the　note　issue，the　note　redemption　policy，earlier　intended　by　Mr・Oku。

ina，was五rmly　establishe（i　in　the　autumn　of1881by　Mr。Masayoshi
Matsukata．　Since　then　the　divergence　between　silver　and　paper　was　gra－

dually　reduced　by　the　fall玉n　silver　prices　as　well　as　the　appreciatiou　of

notes．Aseriousdeflationcrisisfollowe（iuntilthe（1ivergencedisappeared
at　the　end　of　l885when　one　yen　silver　coins　became　equal　of　one　yen　notes。

This　also　signined　the　disappearance　of　Mexican　silver　quotations．

　　　　As　mentioned　above，6伽耀as　money　by　weight　was　merely　a　nominal

money　of　account，during　the　time　when　it　was　used　as　an　indication　of

Mexican　sllver　quotations，which　early　meant　the　exchange　rate　an（i　later

the　silver　price　in　terms　of　inconvertible　notes・　Silver　quotatlons　in　this

sense　disappeared　i亘January　lst。1886，when　Japan’s　currency　system　came
to　be　based　in　fact　on　the　silver　stεlndard．

　　　　The　price　of（≡伽解θ10st　its　real　meaning　and　become　nominal　by　the

issue　of入7α7～7yo，one－bu－silver　coins　as　token－money，but　after　the　abolish－

ment・fg琶1～7πθtransacti・nsinthestartingyear・fMeiji（1868）itactedas
a　nomin＆1evaluation　unit　or　money　of　account，thereafter　it　was　used　as

an　indica亡or　of　Mexican　silver　quuotations　until　December13th　l879，and

also　as　a　price　indicator　of　other　commodities，as癖多（1／1000yen）an（1εθ％

（1／100yen）were　the　latter　function　of　the（％錫卿θ，which　of　course　has　been

gradually　replaced　by　the5餓一α雇一7協indicator，has　remained　partly　effec－

tive　locally　for　a　consi（ierable　time．　According　to　the　examples　given　in

Text、Book　of　Soroban（Japanese　calculating　machine）edited　by　Bunjiro

Watallabe（1890），σ伽乞θwas　at　that　time　merely　an　evaluation　unit　ex－

pressed玉n　terms　of60粥o朋εθof　silver　e（1uivalent　to　one　yen・32

　　　　This　characteristic　change　of　the　prices　of6：6錫御o　and　Mexican　silver

and　the　retreat　of　their　importance　reveals　the　gradu＆1transition　from　the

old　Japanese　to　the　new　economy　through　the　New　Currency　Regulation。

Sp・tsllverexchangequ・tati・nsindicatedbytheprice・fα脇θ＆ndMe・

　　3045ご’o，April20th豊880．

　　3監Marquis　Okuma，VoL1，p．728，
　　32Complete　work　on　Ari出metics，edited　by　Bunjiro　Watanabe，1890．
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xican　silver　signified　the　transition　to　a　modem　exchange　system　realized

by　a　combination　of　that　Regulation　and　foreign　trade．

　　　　Where　the　quotation　of　Mexican　silver　asan　exchange　rate　once　implied

the　divergence　between　silver　and　paper，there　appeared　the　modem　ex－

change　rate．　As　a　result　of　the　New　Currency　Regulation　of187i，stan－

dard　gold　coins　an（i　one　yen　silver　coins　were　minted，the　parity　being　l　to

16・01．33Since　the　circulation　of　one　yen　silver　coins　was　allowed　only　within

open　ports，the　New　Currency　Regulation　should　have　established　the　prin－

ciple　of　a　gold　standard　combined　with　restricted　standard　silver　coins．

However，owing　to　the　successive　issue　of　inconvertible　notes　since　the

Restoration　and　the　huge　outflow　of　gold　coins　caused　by　the　unfavoロrable

ba1εlnce　in　foreign　trade，　in　spite　of　the　increased　issue　of　gold　coins　after

1871，Japan　really　remained＆n　至nconvertible　note　country　on　a　silver　basis．

Thus　the　Japanese　foreign　exchange　rates　at　that　time，which　were　so－

colled　silver　exchange　rates，are　determined　by　the　exchange　relation　between

the　one　yen　silver　coins　and　foreign　gold　coins　based　on　the　parity　of　silver

and　gold，According　to　the　figures　taken　from　the“Statistical　Yearbook，”

the　exchange　rate　on　London　trace（i　a　continual　downward　course　due　to

the　decline　hl　silver，from4shillings2pence　to　one　yen　in1874（annual
average　to　2　shiliings　in　l897，at　the　depreciated　rate　of　which　the　yen

was　connected　to　the　pound　sterling　by　the　establishment　of　the　gold　stan－

dard．　Exchange　bill　transactions　were　carried　out　by　foreign　bankers，but

late∫also　by　the　Yokohama　Specie　Bank．

83Finance　Ministrゾs　Decession　of　Apri11872，New　Currency　Regulation　Qfムlay1872．




