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FOREWORD

Chinese bank notes have so many varieties that it is extremely difficult to acquire a comparatively complete col-
lection of them, and it is even more difficult by one persors efforts, Mr. Wu Keyi is an observant and conscientious
person in this field, As early as 1948 when he was 14 years old, he began collecting Chinese bank notes, he had
collected 2700 - plus varieties of bank notes by the year 1950, Responding to the call of the state he went to Hubei
Province to construct a farm as an educated Shanghai youth in 1958 and retired from there in 1984, Unfortunately all
his collected bank notes were actually incinerated during the so called “Cultural Revolution”. However his enthusiasm
for the collection of bank notes remained unabated in spite of the heavy blow dealt on him and in 1988 he took up the
collection of bank notes again. Just as the old saying goes, “Where there is a will, there is a way”, his acquisition
became considerable in a short period of few years, he collected 10000 - plus varieties of bank notes and pictures.
Having overcome various difficulties, he, based on the collection, compiled this book entitied {Four - Bank Notes),
Book 2 of {China Bank Notes Pictorial) in 5 books.

| did not get acquainted with Mr. Wu until he wrote a letter to me during his compilation of the book. | was
moved by his spirit and wrote a letter in reply to support him. Later on | met with him once and he showed me the
written part of his bock. The manuscripts were clean and orderly and the characters were legibly written, like printed
ones. | marveled at his fortitudinous and eamest attitude toward the cause and hoped the book would be published as
soon as possible, So far as | am concerned, | could do nothing practical for him but express my hope only. Now with
the help of Shanghai Scientific and Technological Literature Publishing House his book has been published, which has
not only realized the wish of the author but also provided numismatists with a splendid reference document, thereby
being an event worth ceiebration and congratulation.

For the success of any cause the most important is defying setbacks. The success of Mr. Wu has proven such a
truth that he who firmly adheres to his chosen course will be well requited without doubt, | express my hearty con-
gratulations on the occasion of the publication of the book, “Four-Bank Notes”, a volume of “China Bank Notes Pic-
torial Catalog” with the present article,

Ye Shichang
Fudan University, Aug. 1997
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EXPLANATORY REMARKS

1. General Survey

“Four-Bank Notes™ is an abbreviated appellation of the paper currencies of the four national banks of the Repub-
lic of China anterior and posterior to their closure, this publication being a related reference book, the years of the
note issues being 1895 — 1961, with 3820 varieties. Pictures of the concrete paper notes number 2796, including
1740 pieces collected by the author, amongst which there are 494 pieces unrecorded before and 1056 pictures gathered
from 16 related documents at home and abroad.

Four-Bank Notes are a historical epitome of the Republic of China's politics, military affairs, economy and cul-
ture, and also an exquisite artistic work related to calligraphy, painting, carving and printing. The contents and pic-
tures recorded or given in the book are exceedingly limited, it is offered as a referance for studies of Chinese and for-
eign numismatists, experts and scholars.

2. Contents

The structure of this book is made up by Chinese — English bilingual tabulations and contracted pictures of con-
crete articles, either multicolored or brown, the varieties of the paper notes in both the tabular and pictorial represen-
tations go by unified numbering, making it feasible to trace the picture by the numbering. The sequence of the layout
of the notes of various banks goes by the classification of the printing factories: the overseas printing factories preced-
ing the domestic ones. Items in the table total 42, indicating two main points, i.e. the identification of the variety
and reference for pricing, summing up the 3 following aspects:

(1) Strict demarcation of varieties, paying attention to distinguishing the sole characteristic of each variety from
amongst the varieties and one another’s related common character.

(2) Quoting the prices listed in the literary catalogs of Beijing, Shanghai, Taiwan, the U.S.A., etc. and con-
verting them into US$ to facilitate reference and comparison.

(3) Regarding those varieties, the prices of which were originally unfixed, lacking or unknown due to their
rarety, their historical values and 3-grade commodity prices are marked out in US$ for reference t0o. As to the pic-
torial illustrations included in the book regarding the varieties of the paper notes, their guan numbers are all listed for
reference.

The Order and The Number: The order means the number of the volume of the book and a certain bank, the
number means the serial number of a paper note variety, like the following:

“4” means the book, {Four-Bank Notes) is the 4th volume of {China Bank Notes Pictorial Catalog).

“4-1" means Bank of China, one of the four national banks, whose predecessor was Ta Ching Bank after liquida-
tion and closure. Formally promulgated on Dec. 25, 1912 by the central government of the Republic of China, it is-
sued the exchange certificate, hence being numbered 1.

“4-2" means Bank of Communications, whose predecessor was founded by the Ministry of Postal Mail of the
Ching Dynasty in Nov. 1907. In Mar. 1914, it issued the exchange certificate with the special permission of the
government of the Republic of China, hence being numbered 2. In order to keep its whole paper notes system com-
plete, the paper notes issued in the Ching Dynasty by its predecessor are also included in it.

“4-3” means the Farmers Bank of China which was founded on Nov. 14, 1934 on the basis of the reform of the
four Agricultural Banks of Honan, Hupeh, Anhwei and Kiangsi Provinces, hence being numbered 3. In 1942, the

Central Bank of China monopolized the paper note issurance rights of Bank of China, Bank of Communications and
the Farmers Bank of China.




“4- 4” means the Central Bank of China, also included which are the bonds issued by Dr. Sun Yat-sen abroad,
paper notes and bonds issued anterior and posterior to the founding of the bank by the central government. Paper
notes and bonds sealed or issued by local warlords by various subterfuges of the central government are classified in the
local currency. After Renminbi (RMB) monopolized the mainland of China, all other currencies were nullified from
the paper notes issued by the Central Bank of China in 1923 when it was founded in Kwangchow(Canton) up to the
Silver Dollar Note issued by the bank in 1949 and circulated in some provinces, cities and localities, and also the
Transition Silver Dollar Note circulated in Sinkiang in the early stage of the PRC. “The 100-yuan Note of the Central
Bank of China” made in Taiwan in 1961 was an unissued semi-finished product, becoming the historical evidence of
the ending of Four-Bank Notes.

Indexing Order

First find the variety, the page number in One. Tables with detailed contents of the paper note according to the
issuing bank, printing factory and issuing year in the Contents, then you can find the number of the variety you need
and its table in the last item of the table, i.e. the number carried in the pictorial page after carefully looking for it
page by page and item by item. After that compare the variety with the same guan number in Two. Pictures accord-
ing to the found number of the variety, i.e. the paper note variety whose picture is carried in One. Tables

Having found the numbered paper note variety you need according to the above order, confirm the guan number,
bank directors signature, seal, etc. , after the confirmation it can be used for reference and research according to the
reference price of the numbered variety, the historical value indicated in the book and the 3-grade commodity price.
3. Items

The explanation for the main items in the tables of the book is as follows:

(1) Note Classification

Note classification refers to the exchange certificates of coins officially designated for circulation, copper coins,
silver taels, silver dollars, etc., non-exchangeable certificates of the Legal Tender of the KMT Government, Gold
Dollar Notes, Silver Dollar Notes, etc. , certificates of bonds, cashiers checks, etc.

(2) Note Nature

Note nature refers to the actual value of a paper note, like the circulating note; the false value of a paper note,
like the specimen, nullified note, etc., and the true and the false of a paper note, like the copied note, spuriousely
signed note, purely fabricated note, etc.

(3) Color

The order of the colors of a paper note is from the four sides to the center of the note.

(4) Note Number & Character (guan)

The note number is the face number and digit of the note, guan is the Chinese character and English letter before
and after the number; for example, “0” is a guan without character; “10” is a fore single guan; “01” is a hind single
guan; “11” is a fore-&-hind single guan; “20” is a fore double guan; “21” is a fore-double-&-hind-single guan. . .
and “1” is an upper-single- &-lower-single fractional guan; “1-B” is a one-digit number guan; “100W” is a three-
digit number guan, etc. Having nothing to do with guan, “xing” refers to the type of the digit, such as “Ming
Type”, “Fine Type”, “Italic Type”. Before xing, “shuang” (double) means there are two numbers in both the face
and the back of the note, “dan” (single) means there only one number in both the face and the back, “zheng shuang”
(face double) means that there are two numbers in the face, “bei shuang” (back double) means that there are two

numbers in the back, “zheng shuang bei dan” (face double and back single) means there are two numbers in the face
and one in the back.

The guan number of the paper notes in the early stage had not only Arabic numerals but also Chinese characters,
for example, the Gold Dollar Note issued by the Republic of China had two Arabic numerals as the note number; the
hand-written guan of Chinese characters and the note numbers were carried on the perforated line in the left or the
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right of the back, thus one half of the vertical guan number of Chinese characters was carried on the note, the other
was retained in the counterfoil. Its hand-written guan number of Chinese characters on the perforated line had two
forms: the left perforated line and the right perforated line, meaning the 1st edition and the 2nd edition respectively.
Of the 4-digit number varieties of the 1st edition, there were the 10-yuan note, 100-yuan note and 1000-yuan note,
the 5-digit number variety only had the 10-yuan note. The 5-digit number variety of the 2nd edition had the 10-yuan
note only too. The position of the perforated line in the note is the identifier of the 1st edition or the 2nd edition and
varieties of the 4-digit number and the 5-digit number. It is used to calculate the circulations and estimate the exis-
tential quantities of various varieties, is the reference to analyse and compare their quantities, and conduct a compre-
hensive research of the different prices of the same variety carried in various literature catalogs, and also one of the
important grounds to master the various varieties and values of these paper notes in the early stage.

For convenience, paper notes printed by American currency companies are abbreviated to the US Edition, paper
notes printed by the Commercial Press are abbreviated to the Commercial Edition, and so are the paper notes printed
at home and abroad.

The paper notes of the US Edition in early and middle stages carried English guan before or after the paper note
number, the guan had three kinds;

O Place Name Guan, like Bank of Communications in the 3rd year of the Republic of China is abbreviated to
Communications-Republic-3, (and the Central Bank of China in the 15th year is abbreviated to Central-Republic-15,
reasoning by analogy. The bank directors blue Chinese signature in a vertical line in the face of the note is abbreviated
to Face-Chinese-Blue, and the bank director’'s black English signature in the back is abbreviated to Back-English-
Black; and also the red English signature of the bank director in the face was abbreviated to F: ace-English-Red, etc.
The above abbreviations are applicable in both the present article and the tables in the book. ); the 11 guan, the S of
the fore guan and Communications-Republic-16, the S of the hind guan all refer to Shanghai; In the same year, the
L of the hind guan refers to Shantung Province (including the cities) ; in the same year, the H of the hind guan refers
to Hankow, these letters are the signs of place names. @ Denomination Guan, for example, the V,X, L, C of the
fore guan of the 5-yuan, 10-yuan, 50-yuan and 100-yuan notes of Central-Republic-15, and the first letter, S of the
fore shuang guan of the 5-yuan, 10-yuan, 50-yuan and 100-yuan notes of Central-Republic-17, the first guan, Sisa
place name guan, meaning Shanghai, the second guan, V,X,L,C are also the signs of the denomination of the 5-
yuan, 10-yuan, 50-yuan and 100-yuan notes. In addition to the place name guan in @ and the denomination guan in
@, there is @, Calculation Guan, for example, in the 11 guan of the 1-yuan Shanghai-sealed (-sealed is omitted
here-in-after) of Central-Republic-17, The SE fore and hind guan signed by the bank director, Hsi Te-mao, the SN
fore and hind guan signed by Yang Hsiao-po, the SX fore and hind guan signed by Huang Hsiu-feng, amongst
which, excluding the fore guan, S refers to Shanghai, the hind guan, E,N,X are the calculation guan signed respec-
tively by the three bank directors of the calculation guan of the 1-yuan note. Therefore, the actual circulation of the
1-yuan note is dan guan only in spite of the shuang guan of the fore and hind guan. In the guan of the 5-yuan, 10-
yuan, 50-yuan and 100-yuan notes of the same year, there are fore shuang guan, fore shuang hind dan guan and fore
shuang hind shuang guan, they are also named shuang guan (2-letter guan), san guan (3-letter guan) and si guan
(4-letter guan) according to the number of the guan; but if the first guan S, the sign of Shanghai of the fore shuang
guan, is excluded, and the second guan of the fore shuang guan, V meaning 5 yuan, X meaning 10 yuan, L meaning
50 yuan and C meaning 100 yuan, are also excluded, i.e. the fore shuang guan of the four notes are excluded, then
a guan without the hind guan becomes a letterless guan, the hind dan guan is dan guan, the hind shuang guan is
shuang guan. There are six Arabic numerals after the calculation guan. If the note number is over 999999, then its
guan is upgraded into A guan. If the number of A guan is over 999999, it is further upgraded into B guan, reasoning
by analogy up to Z guan. If the number of Z guan is over 999999, it is upgraded into AA guan. No matter it is fore
shuang, fore dan hind dan or hind shuang, it is the shuang guan of the calculation guan. Like above, the order of
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guan is from AA up to AZ, from BA up to BZ, from CA up to CZ,... up to ZZ, the end. Thus it can be seen that
the circulating quantity of a variety is shown by its guan number of the note number. The maximum 6-digit number
of a circulating note is by no means over 999999, i.e. 1 million minus one. But the maximum circulating quantity of
A guan of dan guan is two times that of the letterless guan; likewise, the circulating quantity of Z guan of dan guan
is 26 times that of the letterless guan. AA guan of shuang guan is 27 times the letterless guan and AZ guan 52 times,
BA guan 53 times, BZ guan is 78 times . .. up to ZZ guan, being 676 times! Generally the letterless guan, dan guan
and shuang guan of the paper notes of the US Edition in early and middle stages are called the 1st Edition, the 2nd
Edition and the 3rd Edition respectively. The identification of these paper notes is also applicable to the Custorns Gold
Unit Note, Gold Dollar Note, China Edition 1-yuan Black Gateway Note of the Legal Tender, Incense Burner Note,
etc. Thus it can be seen that the difference of the circulations of the notes of the 1st Edition, 2nd Edition and 3rd
Edition with guan different from one another in the letter is alarmingly far from one another, though the faces of one
variety look the same. The rarer, the more valuable, their values are far from one another.

(5) Signeting

Varieties of the same year and edition are arranged in the following order of the signatures of the bank directors:
for example, the US Edition-Republic-7 Notes, directors: Wang Ke-min — Chin Huan — Feng Keng-kuang — Chang
Chia-ao — Soong Han-chang; deputy directors: Shanghai, Soong Han-chang — Pei Tsu-yi, other place names are ar-
ranged according to the order of the guan number Central-Republic-17, 19 of the same edition, Hsi Te-mao — Lin
Tien-chi — Yang Hsiao-po — Huang Hsiu-feng — Tien Yi-min.

(6) Sealing

All the place names listed in the table are arranged according to the order of 93 Administrative Divisions of the
People's Republic of China ( the Beijing Edition of China Map Publishing House, 1993) compiled by the Civil Admin-
istration Ministry of the People’s Republic of China, as for the old place name, please consult the remark of the table.
The sealing of the letter & numeral of a paper note is classified in the signature of each bank director, and is arranged
according to the order of the guan number. For the paper notes of different denominations and the same sealing of the
letter & numberal, the variety with the smaller denomination is arranged in the fore and the one with the larger de-
nomination in the hind. For example, the 5-yuan note and the 10-yuan note of the US Edition Communications-Re-
public-3 of Tientsin and Shanghai, the two varieties are arranged according to the guan number, the sealings of the
letter & numeral grouped. If there are black and red sealings of the letters & numerals with the signature of the same
bank director, the black one and the red one are separated, the black one is arranged in the fore and the red one in the
hind, and the order of the sealings of different letters & numberals is based on that of the guan number of the direc-
tors, amongst which the color, black or red, of the sealings of the letters & numerals of different varieties, the color
remains the factor of the order. For example, the order of the US Edition China-Republic-15, 5 is as follows: the
black sealing of the letter & numeral - bank directors signature ( Chin Huan — Feng Keng-kuang, Soong Han-chang
— Feng Keng-kuang, Pei Tsu-yi — Soong Han-chang) — the sealing of the letter & numeral (according to the order of
the guan number) - the red sealing of the letter & numeral. .. If the sealing of the letter & numeral and the order
of the guan number coincide, then the order of the guan number is taken as the order of the arrangement.

From the sealings of the notes of the US Edition in the tables of the book arranged according to the order of the
guan number signed by different directors in the same year, especially those of Bank of China and the Central Bank of
China, it is easy to find that the sealing before the China-Republic-15, 5-yuan Note is the place name sealing, the
sealing of the letter & numeral appears from the Republic-15, 5-yuan Note, and there are as many as 240 kinds of
sealings which are arranged according to the order of the guan number, these notes are of the same year but have sig-
natures of 4-5 bank directors. The figure is the limited number of the varieties collected in the book only, which has
been proven by actual articles and few available pictures; in my personal estimation, the actual figure should be
around 300, a quarter more than it. As for the Republic-29 Notes, they only have the signatures of Soong Han-chang
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and Pei Tsu-yi, which are in the same color with that of the note, in addition to the difference in the guan number.
It has not the sealings of the place name (except Shanghai and Chungking) and the letter & numeral except the dif-
ference in the printing color. But in the Central-Republic-12, 15 Notes, there are various sealings signed by different
bank directors; however the Republic-17 has sealings of the letter & numeral of different bank directors; till the Re-
public-19, a single denomination of 5 yuan of the Shanghai Note has as many as 240-plus sealings of the letter & nu-
meral arranged according to the order of the guan number, it has various bank directors signatures. This figure is on-
ly a conservative one based on the actual articles and pictures collected in the book and the actual one must be much
larger. No any variety in the paper notes after the Republic-19 which has the same year, various bank directors’ sig-
natures or the sealings of the place name or the letter & numeral has appeared.

The above sealings show the following:

@ the sealings before the US Edition China-Republic-15, Shanghai 5-yuan Note are dominated by the names of
provinces and cities; the sealing of the letter & numeral has become the dominant one from the Republic-15; however
the sealings of the place name and letter & numeral disappeared after that; the Central-Republic-17, 19 of the same
edition have the place name sealings dominated by the names of provinces and cities to the south of the Yangtze Riv-
er; the sealing of the Republic-17 of the letter & numeral, and the sealing of the letter & numeral of the Republic-
19, Shanghai 5-yuan Note climaxed in the flurishing period of Four-Bank Notes; the sealings of the place name and
the letter & numeral disappeared after the Republic-19. Amongst them , notes from the China-Republic-15 to the
Central-Republic-19 with the sealings of the letter & numeral are all the Shanghai 5-yuan Note with the same place
and denomination, which can be regarded as the mark that the Central Bank of China took the place of Bank of China
and became the leading one during the flourishing period of Four-Bank Notes, and also the beginning of the decline
from the climax.

@ From such a fact that the China-Republic-15 or Central-19, Shanghai S-yuan Note with the same denomina-
tion and the sealing of the same place name has 4 or 5 bank directors signatures arranged according to the order of the
guan number and have different sealings of the letter & numeral, it can be seen that because it was impossible for
Bank of China and the Central Bank of China to have 4 or 5 directors within one year, therefore they are the paper
notes whose issues were based on the order of the guan number without reference to the office terms of the directors,
as a result, the guan number indicates the time continuity not limited by the face year, so as to match the 4 or 5 di-
rectors’ office terms continuity. Therefore the guan number has a deep sense of time, based on which, the guan num-
ber is the dominant factor to order the paper notes with the same year and different directors signatures for the ar-
rangement order in the book.

@ In the sealings of the letter & numeral of the Republic-15, 19, Shanghai 5-yuan Notes of Bank of China and
the Central Bank of China, such a fact can be often seen that in a dan guan of the same English letter, it actually has
2 or 3 sealings of the letter & numeral with the same signature of one director. This only shows that the issue of the
variety with 2 or 3 sealings of the letter & numeral has a dan guan only, factually being equal to that of the 6-digit
number variety without guan; however it is an estimation only and cannot be used to make generalization, the correct
figure should be based on reliable materials concerned in the future. But based on the above circulating notes, it has
been proven factual that in a guan number there are 2 or 3 sealings of the letter & numeral with the same director's
signature; however it has also been found that a variety with the same sealing of the letter & numeral and signature
of the same director carries two dan guans of different English letters, such a case can be estimated that an issue of
the note with the guan of the English letter did not suffice, hence the supplement of that of the note with the guan of
the next English letter. In that case, the arrangement was based on the original guan of English letters.

None of the circulating notes of the US Edition Central-Republic-17 with the signature of the bank director, Lin
Tien-chi, has been found so far, but very few varieties of the 10-yuan denomination with the sealings of different let-
ters & numerals, however the 50-yuan and 100-yuan specimens are carried in bank note documents published in Tai-
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wan and the U.S. A. The book carries a picture of the 1-yuan circulating note with K guan and the sealing, “Tsu,
AL”. The pictures of the 1-yuan Note show the relationship between the guan number and the signature of the bank
director that B—F,H,] were signed by Hsi Te-mao and L.,M,N by Yang Hsiao-po; K was signed by Lin Tien-chi,
however it was sealed with “Tsu, AL”, amongst which whether there are notes signed by Lin Tien-chi that have
sealings without the letter & numeral or with different letters & numerals has not been proven by the actual article or
picture yet so far. This is always the case with Four-Bank Notes, for which the guan number of the note from the
known picture or actual article is carried in the last item of the table of the book, which can be used as reference for
the researches of Chinese and foreign readers, so as to find varieties not carried in the book. The author also sincerely
expects corrections and supplements for the rivision and supplement of the book during its future reedition.

(7) Reference Prices

All the reference prices listed in the book are taken from the 11 following Chinese and foreign documents con-
cerned, the number or word of an item represents a certain document, like the following:

@ US Ward D. Smith/Brian Matravers; Chinese Banknote Shirjieh Publishers Menlo Park, California, 1970,

@ 6 {Chinese Bank Notes Standard Catalog), excerpted from {World Bank Notes Standard Catalog), the
sixth edition, 1993 and {Chinese Bank Notes Standard Catalog), the first edition compiled by Beijing Numismatic
Society and published by Beijing Publishing House in April 1994,

® 7 {Chinese Bank Notes Standard Catalog), excerpted from {World Bank Notes Standard Catalog), the sev-
enth edition, 1994,

@ Taiwan (This item consists of two parts: the upper item and the lower item, the former covers the 2-line
price and the latter the 3-line price. ) The upper item: {Wenchien Monetary Notes Handbook) written by Chuang
Wen-chieh and published by Wenchien Monetary Notes Service Center in 1987,

® Taiwan the lower item:{History of Chinese Military Notes) written by Ting Chuang Kung-liang and print-
ed in Taipeh, May 1982,

® 1 {Chinese Bank Notes Pictorial) written by Hsu Yih-tzong and published by Chiangtai Stamp & Note So-
ciety in Taipeh, 1981,

@ 2 {Banknotes of the Four National Banks of China 1912 — 1949), a pictorial printed in the original colors of
the notes, collected and written by Hsu Yin-tzong and published in Taipeh, May 1994 and under the auspices of
Yuen Jung Cultural Foundation,

Beijing the upper item:{Paper Notes Pictorial Catalog of Old China's National Banks), the first edition, com-
piled by Zhao Longye and published by China Social Science Publishing House in Beijing, in July 1992,

© Beijing the lower item:{Pictorial of the Legal Tender of the Central Bank of the Republic of China), {Picto-
rial of Customs Gold Unit Notes, Circulating Notes, Gold Dollar Notes and Silver Dollar Notes of the Central Bank of
the Republic of China), {Pictorial of the Legal Tender of the Central Bank of China, Bank of Communications and
the Farmers Bank of the Republic of China) the first edition, compiled by Zhang Zhichao and published by Hunan
Publishing House in December 1993,

@ Shanghai the upper item:{Historic Currencies Series of China, Volume 7: Paper Notes of the Ching Dy-
nasty), the first edition, compiled by Wu Chouzhong, et al. and published by Shanghai Bookstore Publishing House
in March 1993, and also {Currencies During the Revolution of 1911), the first edition, compiled and written by Wu
Chouzhong and Gu Yanpei and published by Ningxia People's Publishing House in September 1986,

@ Shanghai the lower item:{Concise Currency Dictionary), the first edition, compiled by Sun Zhonghui, Shi
Xinbiao, Zhou Xiang, Hu Wei and Huang Ximing and published by Shanghai Chinese Classics Publishing House in
January 1991, and also {Pictorial of Paper Notes Issued by Bank of Communications from 1909 through 1942) com-
piled and printed by Bank of Communications in January 1995.

In addition to the above 14 reference documents, the book also cites something from the following documents
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