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The decline and reorganization of the circulation

system of copper coins in Ming and Qing dynasties
QIU Yongzhi, ZHANG Guokun
(School of Economics, Jiangxi University of Finance and Economics, Nanchang 330000, P. R. China)

Abstract: The parallel pattern of copper and silver formed in the middle and late Ming dynasty continued
to the Qing dynasty. However, under the same monetary pattern, the governments of the two dynasties showed
great distinction in the management ability of copper money circulation: since the ChengHong period of the
Ming dynasty, efforts were made to establish the rule of copper coins and save the circulation system of copper
coins, but it didn’t work, in the late Ming dynasty, nongovernmental coinage was rampant, the value of copper
coins was disordered, silver replaced copper coins, the circulation of copper coins was greatly reduced, and the
government almost lost ability of intervening currency market. In contrast, in the Qing dynasty, the copper coin
system was established in an orderly manner. The value of copper coins fluctuated around the official price and
was relatively stable, the circulation of copper coins broke through the restriction of “places where coins can be
exchanged”, and there was a widespread phenomenon of “copper coins replace silver”. The government owned
a relatively strong ability of intervening the currency market. The reason why the circulation system of copper
coins in Ming and Qing dynasties changed from decline to reorganization lies in the differences in the basis of
commodity economy and the organizing power of market, the increasing demand of the people for small
currency, and the most important is the powerful monetary policy of the Qing government.

Key words: Ming and Qing dynasties; copper coins; decline; reorganization; silver
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