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Abstract

Circulating-in-small-area currencies refer to the token or the symbol of
money. The issuers included not only money shops, native banks, businesses,
industrial and mining enterprises and other business departments, but also
local political powers, quasi-power sectors and social organizations. They
could circulate in merely narrow and fixed areas. Circulating-in-small-area
currencies reflected the monetary phenomena happening during the
course of evolution from China’s feudal economy to a modern capitalist e-
conomy. It also indicated the transitional stage and the whole process of
financial development from the feudal monetary system to the establish-
ment of the Central Bank with the capitalist system.

Circulating-in-small-area currencies had different functions due to
the different issuers. The notes issued by local powers indicated that
those currencies at the local level had the same functions as legal ten-
ders. Commercial bills issued by the business sectors had no such func-
tions ; they could be used only in the market through the trade and the
liquidation between the businessmen, that is, it is not entirely currency
in a sense. Notes issued by different government departments had also
big differences in nature. The vertical circulating mode of notes issued by
local governments is different from that of commercial bills flowing in a

horizontal way. Thus it led to the formation of two series of money with
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two-dimensional structure. This system, compared to the national cur-
rency system, was independent to some extent, which was related to
the warlords in the early Republic, and local powers and self-govern-
ment movements.

The imbalance of Circulating-in-small-area currencies is shown not
only by the characteristics of the physical currency, but also by the re-
gional imbalances of economic development in modern times. From a ge-
ographic perspective, the imbalances existed between north and south,
urban and rural areas, as well as between developed and less developed
regions. The differences were also reflected in financial institutions,
money supply and demand, the level of economic development and so
on. All of these were the reasons for the base of existence of rural mone-
tary system. Cash notes were more Vﬁdely used in the north than in the
south in the 1920s and 1930s, which was the best example of North-
South differences.

The rural monetary system was a relatively independent monetary
system under the state’s monetary system. First, from an economic per-
spective, the rural self-sufficient natural economy came into bankrupt-
¢y, and handicrafts gradually slowed down which was mainly affected by
the squeezing of foreign goods. Depressed rural economy prompted sharp
drop in the income of farmers. Fractional currencies with small denomi-
nations were unavailable due to lack of supply from the national
banks. Second, the rural reconstruction and self-government reform,
aimed at strengthening the governance and building of rural orders so as
to change the poor, weak, scattered, chaotic situation, in fact in-
creased the financial burden of farmers. The rural gentry changed from
the past defender for the country into the practitioners of the state

policy. Third, the fact that the national monetary system was not perfect
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was the basis for the existence of rural monetary system. The multiple is-
sue of Circulating-in-small-area currencies added the total amount of
money supply and broke the fossilized feudal monetary system. But it was
the tendency that the monetary system moved to the centralized issue of
money. The domestic big market was far from being achieved, and con-
sequently no uniform national currency was in circulation.

On the whole the monetary scheme during the Republic period had
the feature of two-dimensional structure, that is, governments at all lev-
els issued notes or bills as the legal tender in order to finance, while
commercial institutions made it for the purpose of business which was of-
ten regarded as non-statutory. Circulating-in-small-area currencies in ru-
ral communities were particularly significant. National banks, Provincial
banks serving as the center of national and provincial political system co-
existed with the local currency issued by the old-style banks and institu-
tions in the countryside. The former took into account the service of bu-
reaucrat-capitalist enterprises; the latter reflected the interests and de-
mands of national capitalists, small and medium business groups. In the
confrontation between the two, the latter had gradually been com-
pressed.

Key Words: circulating-in-small-area currencies; two-dimension-

al structure; involution; non-equalizing; rural monetary system



Kt

BrbesRiE e E (REDAXBRERTHE) M&dbE
FoBE AR IE AR, X R AR T 1 Bl 38 SCEERE E BB
L o

UTEER, MRS RAERAZEFERFNEML,
MXMERBARIH IR, R ERETEROMRELZHERE
W, FESHT. ERETHESETEH, X TEALHERE
P ARHANES. RE. RSERAIHARTHNERN
BMATER AR, TSR, ERIEARTH— R/ K
NS, BRI H R EREA AT RORE WET. 2001 4
HAPEERHHEH (FEERE) —BERMEAZERER/ DMK
AT AR RETT R B R MR, JLEk,
EANMINXTHMARRZELREA, FHESHETEHH LR
BREXDABGEZBNE, XFEHFRATELE—-FHMLE
MARE, 2006 £ 2 )5, BirPEARBITWEERMPLZTESL,
FFHRE (PE&T AL  RELKTH - LSETH). REZ
BEH, RERENBI TS, EDPXBETHFMKREFERT
REHTAE, AU ST 58 9 A 807 M 5% T 28R,
WER T REN/NXBETLYE R, XHEBHEERE T
SRR, B50, BRREE+ES 5ARRSSHET (FEE
M) . (PEETLE) . GERTEERRST) §4H, *E
R THXEHHIZRRLTRE



2 RE/NCIRALE R TR

FHRAUT AT ERRE R REREEN:

—RMNEM LYK, FEHRXTFEREZHIE A8
RPEHERERMACFICH M LR D IRKRE. TEENIR
F—ERUESCFAEA RN RE, ERAYHEIXAHBL, T
HEREREDH PRSP LEAN . FBEREANF T -LRF
BETHXFILR, XREZHOTFENT, BRITREHEN
BAXFHRIAZEMMATEBRNOETT, AREFERTEN
FNERERFEBTHEA, Hik, MADHFEXHBHEL, —E2
ERATRIERM, ARBA, /DK ETHHE, WREFH
WY, mHEARFHZYFRIDRE, B4 REE 2R
IEHEIES IR o

ZREBEFRIE M CHEIB AR, ZAaH T RE/NX
HHNEST ., MBREFERAGEE, B PEHTXELFZEN
FAREEE, /NSRS KRN # X B Sl AT T IR s
MK BET R AT ERAT AREEHET T 2MEH
FXRWIE; /AR ERELILRNIEPRTSNE, £HE
FBRATREENY ., BUSE RSB ERAR, #7720
HBH O, BHBRSANEROZEL.

ERWHRMNESEETARILLLHE. FRARREEMY
T, MBRT WA SCHOHE AR B8 IR R M/ R A A B
B, BT Tl M3, KRR I R, B
B, XEIRETHN, AMNEEE, HRETHEEPRE,
DFRBHC I IR, 78R BTk, X5 K BHCh Tl B E
AE BTl REXREXBETPARNBFHESHFLENB.
M FREBRFELBNIERITN, W77 RENEE, WBR
FrAMXHEARRE, PRRERBRREREER, HRME
B, $REZ] . WRAMZ K, BEEEZK, BATDERK,

YR, ZPRTEATRAMEFE-EARZL, HIEWR



F 3

SCEFIA R EZRB B AR, M/PXKEEMEEREREL, 7
ERRFT, BFERSBEENNSIL., XUE—ERE ¥ mE
XTSRRI IRA R
BfE, BLOHBEEEREZBOHR, EERFERBEKX
B R .
B R
201045 11 A



H x

BEIMS  ceveeernaenee e (1)
A BRI L eeeeeeeeeee e (1)
— NRRET L MRERAA AT e (1)
= O NRBAA TR B RME e (8)
= BNEEE T RAE T EHENEE s (16)
EA RGUA] vveeererrrerneeen e (18)
— REEMEAENEBETRIBE e (19)
ERE TR ST T-EY 3 B2V -E SCRUBIRS (22)

= SREZ. ABIAXEFBFERNELLE
%‘-;ﬁﬁ:%% ................................................... (24)

M OEEFMENRRE T HEERE DRE T
TS0 eerereeeernne e s (27)
B OREREIETEBFRMAERE oo (31)
A BFGTRERFIITEE «veerreereemeeeree e, (33)
— SRR MBEAMWTIR F I e (33)
= AN TEFTFZPWRETRI e (35)
A E Y GBS o SR = N TP P (38)
e RB W EERIEH e (38)
T KRB E TR e (40)
@ FREFHETESNEIFET voeeeeemerrenennnes (43)

%_'—'f’f i&’f‘%ﬁpﬁ& g}:]ﬁgﬁfﬁﬂj\:éﬁ% .............................. (43)



2 RE/NXBFEA T

— HEBEFWEREERTERBY A cooernrrnnnnneees (43)
T L AT BB T L e eseeeeeeneeenaanaeanaan (46)
oY RETITTRFEM G /PRI e (54)
— RHSTBFHEMBRIL e (54)
= S RBALEANRIBR T A e (57)
A H T ISR cevrvrnrerennennneninnennennnns (59)
— HRH T H R EME LR e, (59)
= O HREHETARBE TR BT ooreerrrerrereennnneannens (64)
BB NEIHETHHIRLT oo, (70)
oA NKIRETRFTFHITTEEIEL - oerreeereerreeeenereens (70)
— WRNEBETRATHIHEL oo, (70)
T OARBATE R BAEA (72)
= ONREBE T BB coooeeeeereennn e (78)
A NIRRT oo (95)
— BE.EE BB BYLEABHAM e (96)
T M FEHIIIRE T FTHM  cooevremrrerrnneieens (103)
= OTHAWELREERAT roevrrreeerrnieiiini, (113)
W ARITERZBEFE  coeereererrermmnninrininn. (117)
= IRIBETRIERBE -ooovverreren (121)
B SRVEESETEEE e (121)
— B ERBIREE e (122)
= BUMPEFRERTIRAE o (133)
S BB, GESRTHRTIEE oo (135)
- v iﬂqﬁ%‘éﬂ@%ﬁﬂ,f{ﬁﬁ .................................... (138)
— O EEBETREE oo (138)
= FEREBATHEERREE e (147)
B FEEMFUEMIHEE e (149)

— WHRRE, BEREI e (150)



B * 3

S ORBET. HE. TR, TR o (152)
Z OFFWBAE, BHEKGER e (155)
W OBEBE, HHIER e (156)
BN BOEREATIAE oo (159)
— PNEBRBETHEESE -, (159)
= HAEWBRFBRLIE e, (161)
S HHLEEWMALHLEFWER oo (166)
W HEEWHEERIEN oo, (170)
WE NRIBETHREEEE oo (174)
B FAEENKHEETHRIGEE e (174)
— HAHMEBEHBIER e (174)
S OIS ZHBERBINER o, (179)
T BB EREABKE T TR oo (184)
W HEITEERARELHFTTH oo, (193)
B 20 MR =S HERIT R REZ M e (204)
— AAEEMESETERE LT RE e (205)
Z BREELFRANEE. FE e (209)
Z O RFAFRAREEL SR CHETH e (215)
W BELELFRRBRBI e, (221)
BEE PEBEDZEEESIE e (231)
B FARLRTIBIERE -overrerrre (231)
— AHAEWAANE: TN THEREE - (231)
Z EARENMENE: HEBEUABRIR o (236)
S RBYOER B/, BEREAE el (242)
B TS HEEREBER - (244)
— BEHEEEIE e, (244)
Z BTUUBHEBEEE (250)

BN EALHRZAEHAEHT -oereeeeermneneees (258)



4 RE/NE AR TR

B E A FITE eeeeeeeeeenernreeneten e (258)

B FBFBMPEER  creeeeereeenee e (264)

IO EAMFARTAET TR ooeeerveeneeees eevereeens (267)
FAE REDHH-HEN. MXEBHEDHS

HAETRIET -ooveeerrrrmrirrreriernninnssnnsaees (273)

B RE®RWETERRSERETERE - (273)

— REFAERTRAZTEREFLE ooveeeenee (273)

T AT R BB BARIERL ceeeeeerreeerireenes (275)

S OBAKBFRBE KT cerveeeerrrreremrrinennnnns (278)

# RETS CBERGIERTREE rrerreeereenns (280)
B=F B LEMF®BIT M E T L&

BUERHETRAL +veerrerrreeerirneseniineseniiinesenninseens (283)

BEIE oo e e (292)

BETLEE -ooorrrrerererreereriiieen st (296)



ERE (1912—1949) X—H A, RMEEMNERTLR
I ERRERE MR REN. FHRBESERERTH
HWRN ST HRBNETX—E8, §EN—TUEHER
METHURG T HEERLBITAR, HFHE5I A ER+TE
MWIFAYT . SRMEBERANESE,

B EEREX

— MEEEHRAENRERZRORE

TEERFEAKTHER. BILRKBEHENZ T, BER
KXF. &F, AxLERENPRETEZL PR KIE
TES%, BELGRTR EBENEN, BHRAEHERSDH,
BHILVFARTEY, HEFHNER. EPNERNRREITR
MAER, BEEFERPMETHRR, BTMRITHNEHBER
HRERBT. SERTMMITRLRT, HFREE 1942 F4—
FhRET, PREZRMTBEFHRITHRT, EEAY M
“HR, MAERSRITHREFNRE “RE” & “Aw", LXK
MR THEFERENAR, “FRARITHZF, HEERTER
THER”, MAENBEREZSHERN, “REKHHIEHEHR—
HEAELE"C, MERHE “ELLUE, EPERET", “RE

O EMEE: (FHER), F4EHR/2002 F%, $2. 137/,



2 B /DRI i R BT 5

HAESBEMWTR O, “HHLEER, EPENRTSmMR, 7
MRE—FERRIE b MERREGART.Q HEE A
£ (1838), HHTKIE. BEHD LEHE, RESFEILESH
EREN AR BFiITE, BENAEERE “REZTT,
WRAZEA, JWFHE"®, L FHE “RE”. “E§E”, “&
B2 SmEARATHREEGHST., 13, BEMR, BT
REKFERARBEEARRE, H$ERANLHK, FHRLEE
ML HRENRT RS RERBARITH “BFER",
HATXHE, HEEXERATFHRURE . TERTRTH, K
EFRNEENNETR DK RABET (FXHRDREE
fi).®

BARKBETRGE ., SRBHSHAELETZ MHLER,
A SO T B,

B, MRIREFNRG. KA KK T8 T 0925
RN, ERAERERTREHRT—RE “RE", RE=
£ (1853) WBUNRKATEZERE, BRESEEHKRE “RE", R,
AR TN R, EXREMPERT “EW" 5,
A R 2&. B (EHEE - 2RE) TR “BRBE
FFHE, HHREEEE. QOEAMER, BEZLE THITK,
BRHFH . PRTMETHERKN, FRMEEOEE, &

O EER: (FERTE), EBARBIKEE 1965 418, % 634—635 |,

@ ETR. NER. 28 (FELARAZEN) (—), (TERM) 1999 £5
18, 847 |,

® PEARBHTLTSHEE. (PEARRTEEN) #1468, h4eHE1964 45
AR, 55140 I,

@ mEs (FRERKT) (TESEHRM 1993 £1)) HHEERETI>N
RELT .. oy KMMBRET =2, wrEmRAESE. 1. BERS HESUHEHH
HWETE. MXBETARELT (RR) SHHMFET (BRUTEBEREH
A RITHET) BEH.



