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CURRENCY REFORM IN MANCHURIA
UNDER THE RULE OF ZHANG XUELIANG 88

NISHIMURA Shigeo

The currency problems in Manchuria can be boiled down to the one
of fengtianpiao ZERZ during the rule of Zhang Zuolin 3E{EZ, and that
of ‘xiandayangpiao T APZ during the rule of Zhang Xueliang.

Most historians have come to regard fengtianpiao as a typical case
of de facto inconvertible money, which by repeating slumps made a
complete mess of the monetary system in Manchuria. However, taking
a close look at the situation after 1929, it becomes clear that the currency
problem in Liaoning province was practically being solved owing to the
exchange of fengtianpiao for the newly-issued ‘xiandayangpiao.’ In this
context, special attention should be paid to The Report of the Committee
on the Three Eastern Provinces Financial Reform TRE=44@EBERELES
B #R4EE), which is interrelated with the Kemmerer Commission’s report
of 1929,

The currency in Liaoning province was gradually being unified by
means of ‘xiandayangpiao.” This situation leads us to the hypothesis that
the Japanese might have felt it necessary to take military action before
the currency unification became a fact. Furthermore, the monetary
integration with hadayangpiao B4 APEZ was almost simultaneously in
progress in both Jilin and Heilongjiang provinces. It can be argued,
therefore, that the local currency reform undertaken in Liaoning province
was the forerunner of the national currency reform in 1935 and that
the Japanese, taking advantage of the local currency reform already in
progress in Manchuria, were thus able to restore monetary order there

in such a short time.



