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ment. Having been based on studies on this process it is very difficult
to discern here a liberation in the legal status of “employed laborers.”
The revised legal status of slaves established in 1727 was also relatively
inductive, as it is apparent from its origins and history. Therefore, the
primary factors and character of later reforms in legal status were almost
identical with those in the case of the reform of the status of hired
laborers.

Such procedures in the reform of the status of slaves and hired
laborers do not constitute a transmutation, nor a dissolution, because they
did not manifest any essential change in the legal status system. They

are most appropriate described as procedures of reorganization.

MONETARY REFORMS IN HUBEI PROVINCE
DURING THE LATE QING: THE PROVINCIAL
POWER AS THE ECONOMIC APPARATUS

KURODA Akinobu

The assumptions based on a world market, also including the interior,
while welcoming an era of imperialism, induced an enormous transforma-
tion in the Chinese economy.

In the latter half of the 19th century, dissatisfaction with copper cash
448, the means of purchasing agricultural produce from the farmers,
became a social problem. This dissatisfaction originated in the depletion
of Yunnan copper and in the halt of copper cash minting. A sudden
increase in agricultural exports from the end of the 19th century, moreover,
aggravated relative dissatisfaction with copper cash. Privately minted
monies circulated in the markets.

In Hubei province, copper cash constituted the main currency. In
1895, in order to resolve the dissatisfaction with copper cash and to
repulse the Mexican dollar, the governor of Hu-Guang, Zhang Zhitong
2E~ A, established China’s first silver dollar mint. The silver dollar
however ‘did not circulate outside the treaty port. The market price of
copper continued to rise, reaching a peak between the years 1902—1903.

The purchase of agricultural produce by export merchants became difficult
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and trade stagnated. A run was made on the cash notes issued by the
native banks 4%#f backing the circulation and a financial crisis occurred
in Hankou. It was at such a time that the provincial governments issued
a large quantity of copper coins #A7C, each corresponding in value to
ten pieces of copper cash. Furthermore, to provide a reserve for the
copper coins, they had official notes circulated at a cheap price on the
copper market. Hence, they avoided a crisis.

The copper market went into a decline. Privately minted monies
and notes were repulsed from the market, while the official notes and
copper coins were established as the general currency accepted by the
farmers. The decline of the copper market encouraged a favorable balance
of trade. The issuance of official notes effected the accumulation of silver
coin in the official treasuries ‘E4 . Relying upon this, the official
treasuries stabilized a credible mechanism whereby loans were made to
the native banks. Reforms of the monetary system involved the farmers
in the economy of treaty port, caused the accumulation of mercantile
capital in Hankou, and formed the foundation of a revival in native manu-

facturing.



