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Chinese ancient currencies have a long
history with unique casting techniques,
various shapes and abundant types, which
make them achieve these magnificent
pictures and become the representative of
the oriental monetary system. The currency
systems of different eras carry the social
connotations of the time. Each inscription,
design, production or style is the reflection of
the politics, economy, culture and scientific
technologies. Like the circular coin (circular
coin with a square hole) which prevailed
in China for the longest time, the ancient
currencies link the history and culture of the
respective periods together, which is one
of the most important aspects of Chinese
ancient cultural remains.

This book uses the historical development

of Chinese ancient currencies as the mainline,



KL, WERMERAEE T,
B RN AR E AR K
RIRHEM 2R, AATEE LA
HEZE, VRAH 1 A AR R
THi%5 .

and introduces the basic knowledges and the
background: The first section concentrates
on the ancient currencies' history, types and
the foundry techniques; the second section
specifically introduces the currencies of
different eras and their respective social
backgrounds, which may be helpful to the
readers to understand the features of Chinese

ancient currencies from different historical

stages chronologically.
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Introduction of Chinese Ancient Currencies
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Currency as the method of commodity exchange plays a very
impaortant role in people's daily lives, and usually carries the
regional cultures, which can be the comprehensive reflection of the
politics, economy, culture and art of each regime and era. Along
with the development of Chinese history and culture, Chinese
ancient currencies have contained all the aspects of the economy,
politics and culture of the ancient China, and have concentrated the
thousands of years' historical progress. From the earliest shell coin
to the Four Coin Systems of the Pre—Qin Period (2070B.C.-221
B.C.)—knife—shaped coin, Bu coin (with a shape of spade), shell-
shaped coin and round coin, and finally the circular coin (circular
coin with a square hole) after the great unification by Emperor
Shihuang (259B.C.-210 B.C.) of the Qin Dynasty, and the birth of
the new types of currency, like the silver ingot and

banknote after the Song Dynasty (960-1279),
the monetary systems of different historical

periods make up the rich and colorful picture
of Chinese ancient currencies.
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> The Earliest Currencies
in China

Currency is the result of commodity
production and exchange. According
to the book Huai Nan Tzu, as early as
the period of Emperor Yao in ancient
China, there was the saying as “use
what you get to exchange for what
you need, use what you are good at to
exchange what you are lack of ” . In
the primitive society, in order to get the
needed goods, people applied the article
exchange to trade among each other.
The livestock, seashell, rare bird feather,
animal skin and gemstone were all
used as the medium of exchange. Later,
with the social development, the range

of the article exchange had constantly
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expanded, while most of the articles
used as the medium of exchange had

The Earliest Currency—Seashells

The seashell not only can be used as the medium of
exchange, but also processes the function of decoration.

been eliminated gradually. It wasn't until
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the period of the Xia Dynasty (2070B.
C.-1600 B.C.), Shang Dynasty (1600B.
C.-1046B.C.) and Zhou Dynasty (1046B.
C.-256 B.C.), the seashell produced in
the Southern Sea of China, due to its
solid and small appearance, portability
and bright and clean texture, became the

earliest currency of China.
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Commodity Money

The commodity money is the initial currency type, including jade beads, turtle shells, hunting
devices, animal skins, farm tools, etc. It not only has practical value, but also can be used as the
medium of exchange. In the material, the commodity money includes the metal, but doesn't cover

metallic currency.

* RAMILAT (HAR/NR)

Stone Shovel with Four Holes (Farm
Tool)(Neolithic Age, approx. 10,000-4,000
years ago)
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Inscription of “Three-year Weihe" (Western Zhou Dynasty, 1046 B.C.-771 B.C.)
The inscription recorded that people had already used shell coins for the exchanges at that time.
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Silver Seashell Coins (Warring States
Period, 475B.C.-221 B.C.)

With the development of commodity
economy and the expansion of trade,
seashells were in short supply. Many
imitative shell coins made of pottery,
stone, bone, jade, bronze, gold and silver
emerged. Some natural shell coins,
bone coins and stone coins of the Xia
Dynasty (2070B.C.-1600 B.C.) have
been unearthed in Yanshi Er-li-tou site
in Henan Province. In the Yin Ruins of
the late Shang Dynasty (1600B.C.-1046
B.C.) in Anyang, Henan Province, more
than 1,700 pieces of seashell coins were
excavated from the Tomb Fuhao.

The shell coin uses Peng as the

computing unit. Generally speaking, the
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Natrual Seashells

five bunched shells make “one string” ,
and two strings make “one Peng” ,
referred to as one Peng equals to ten
shells. In Chinese characters, there are
lots of ones composed by the character
Bei ( U1 , seashell) with the meaning
related to fortune and business, like 1
(buy), 1% (pay for), ¥ (award), I (sell),
1% (goods), etc. It's thus clear that when
people made characters, they had ideally
linked the Bei (seashell) together with the

social wealth and commodity trade.
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Portrait of Emperor Shihuang

The Emperor Shihuang, Ying Zheng (256 B.C.-210 B.C.), was the
founding emperor of the Qin Dynasty (221 B.C.-206 B.C.) who
unified China for the first time. He established the shape and form
of the circular coin (with a square hole).

> Development of Chinese
Currencies

In the late Shang Dynasty (1600
B.C.-1046 B.C.), with the development
of the bronze manufacturing industry,
people started to imitate shell coin with
bronze. So the bronze coin was born,
which indicates the transition of Chinese
curreny from the natural form to manual
casting. In the Spring and Autumn
Period and Warring States Period (770
B.C.-221 B.C.), the feudal aristocrats set
up separate regimes, and the curreny was

also divided into four systems: knife-

.
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shaped coin was circulated in the'states
of Qi, Yan, Zhao, etc.; Bu coin (with
a shape of spade) was circulated in the
states of Jin, Yan, etc.; shell-shaped coin
was circulated in the state of Chu; and
round coin was circulated in the state
of Qin and and the circulation areas of
knife-shaped coin and Bu coin.

After the great unification, Emperor
Shihuang promoted a series of policies to
consolidate the situation and strengthen
the central authorities. And the
unification of currency regulation was an

important part. The emperor abolished
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Circular Coin (Circular Coin with a Square Hole)

The circular coin with round shape and a square hole in the middle didn't change much during
its development. It only has some differences on the back, Guo (rim), Chuan (hole), diameter,
calligraphy of the inscription and motif, etc. The form of ancient coins varied. Even with the same
shape, coins still differ on the size, weight, composition, texture, edition, facial inscription, back

inscription, Chuan, inner Guo and outer Guo, etc.
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The development of circular coin generally can be divided into two phases: Zhu-Liang coin
stage and Bao-Wen coin stage. From the Qin Dynasty to the fourth year of Wude Period of the
Tang Dynasty (221 B.C.- 621 A.D.), coin was named after its weight unit: Zhu and Liang; from the
year 621, the government started to cast Kaiyuan Tongbao coin. Thence, coin was named after Bao
instead of Zhu and Liang. This naming method was passed down to the end of the Qing Dynasty
(1616-1911) and greatly influenced the neighboring countries like Japan, Korea, Vietnam, etc.
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Kangxi Tongbao

Face, indicates the front side of the coin, and its back
side is called as "back”; Chuan, indicates the hole in the
middle of the coin, also called as Hao; Guo, indicates
the rim of the coin and the bulging part around the hole.
And the outer rim of the coin is called as outer Guo,
while the bulging part around the hole is called as inner
Guo; inscription, indicates the characters, patterns and
motifs carved on the coin; Rou (flesh), indicates the rest
exterior part of the coin body except for the inscription,
inner and outer rim, which also refers to the thickness
of the coin body; side path, indicates the side part of the
coin rim.
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the currency regulations of other states
like knife-shaped coin and Bu coin, etc.,
and made the circular coin (Ban-Liang
coin, circular coin with a square hole)
as the legal tender of the nation. This
measure was an epoch-making revolution

in the history of Chinese currency. Since
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Portrait of Emperor Wu of the Han
Dynasty

The Emperor Wu of the Han Dynasty, Liu Che
(156B.C.-87B.C.), was the seventh emperor
of the Han Dynasty. With great talent and
outstanding political and military achievements,

he made the Western Han Dynasty reach its
most prosperous and flourishing era.

then, the form of circular coin was fixed
and circulated in ancient China for more
than two thousand years.

In the early Han Dynasty (206 B.C.-
25 A.D.), the government followed
the regulation of the Qin Dynasty and
continuously founded Ban-Liang coin.
Besides, the emperor Gaozu carried out
the “Inactivity” politics, allowing the
civil workshop to cast money privately.
The coin was as light as elms' seed,
commonly called as “elms-seed coin” ,
which led to the inflation and finally was
banned by the government. In the reign
of Emperor Wu of the Han Dynasty,
the authority unified the bronze coin's
foundry right throughout the nation and
established the Wu-Zhu coin system
which was circulated until the early Tang
Dynasty (618-907), becoming the coin of
longest lifetime in the Chinese currency

history.
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Wu-Zhu Coin (Han Dynasty, 206 B.C.- 220 A.D.)

The Wu-Zhu coin cast from the reign of Emperor Wu
of the Han Dynasty was the coin of the longest lifetime
and the largest quantity in the Chinese currency history.
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In the interim of the Western Han
Dynasty and Eastern Han Dynasty (the
period of Wang Mang, 9-25), there were
four monetary reforms being carried out,
which made the monetary system trapped
in chaos. The circulating currencies
included Cuo-Dao coin (of knife-shape),
Huo-Bu coin, Huo-Quan coin, Xiaoquan
Wushi (fifty), Xiaoquan Shiyi (eleven),
Dabu Huangqian, etc.

In the early Eastern Han Dynasty,
facing the situation of the weak economic
foundation, turmoil society, currency
chaos and the disordered circulation
of Ban-Liang coin, Wu-Zhu coin and
the New Wang Mang coins, Emperor
Guangwu, Liu Xiu ordered to re-cast the
Wu-Zhu coin, which was the Jianwu Wu-
Zhu coin in the 16th year of the Period of
Jianwu (40). By Emperor Huan, inflation
got serious. The illegal tenders like
edging Wu-Zhu coin, sheering Wu-Zhu
coin and Yanhuan Wu-Zhu coin were
circulated in the market. Those privately
cast coins directly caused the economic

chaos, price rising, which made people
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Copper Statue (Eastern Han Dynasty, 25-220)

Dong Zhuo used the copper statues to found copper
coins.



