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Generation and Regeneration of Money System
—Yokohama Exchange Company and Rising of Money System—

Motoshi SAKAI

ABSTRACT

The Yokohama Exchange Company mediated the following New System of Money “Shinka-jorei” through
the issue of the note, the creation of credit and the payment function, in the period of the confusion and the
transition from the last days of the Edo era to the Meiji era.

The function of issuing notes passed only for a few years. It was the alternative and supplementary note of
the “Dajokan” note, and the note was used restrictively because of the limited role in the local regions. On
the other hand, it was important that the Yokohama Exchange Company had two functions of the broking
business of the trade and the lending business and it dominated compared with other exchange companies.
Especially, it was to be emphasized that silk and tea were traded mainly in Yokohama, and the powerful
commission merchants “Urikomi-sho” promoted to use the finance of the Yokohama Exchange Company,
and they also demanded the alternative note for the Mexican Silver Money, in other word, “Yogin-ken.”

There were some remarkable and asymmetrical situations in the evolution of the money system at this
time. First, they had the transition from the money system of the Edo era in one side to the money system
of the Meiji era in the other side. Secondarily, there was the gap that had to be adjusted also between the
finance of sender merchants “Ninusi-kinyu” in the provinces and the finance of “Urikomi-sho” in Yokohama
at this time. And thirdly, in addition, the discrepancy of the Mexican Silver System and the Yen System had
been actualized, too. It can be said that the Yokohama exchange company played a necessary role as one
buffer material that eased the asymmetry of these system.

The money of the Yokohama Exchange Company worked as one mediate symbol that combined the roles
of the promotion of dealings and the creation of credit between people. The modern money that mediated
between people by a polysemous function, and expanded the range of the exchange, and the institutional
money that adjusted and stabilized the activity of people and formed the sphere of trust were kept
functioning at the same time. While a lot of money at this time kept being generated, the route to the
regeneration of the money system in the Meliji era was developed.
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BWLDTH o7z, ITNEDL, ZOYMEANEFET2S
MEErZTAE A GHETH 7z bl TB Y,
FNERIMTHLENFETHEY 2 2 B TE T,
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T, BHEDOLAITIEIEITERBEDIMNI S BB D720 D
BHRRAF I, HWICHLOERERIAELN TV h
5CTH 5D, BDOEZHEETTIE, BENIHEZ > Twiz,
CIITH LT, BEEABSH A &K 2O —D
ELT, BT 2 Lani ) RFMITITo 7280
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FNTIE, REFEAEBSHIC I NIE O 4RIk
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MNIBEHETEELOEIRESE LT, IEESR -
K EOWG N, BERAEFGEE LI Twiz,

MFEK-6 MEH SO 4

18~224E =M E 5
ﬂi N $ﬁ (ﬁ:‘ /ﬂi\ N, 7 N YN
Tl A |wom]m it S Bl el e
WA 1(1868) | 17,699 | 12,397| 30,096 | 20435| 15000| 35436 WA 1| 86.6| 826| 84.9
20 69) | 9,083| 12,617| 21,700| 11476| 17,357| 28,832 2| 792| 727 756
3( 70)| 11,331| 23429| 34,760 15,143| 31,120| 46,254 3| 8| 73| 7.1
4( 71)| 14431| 14445| 28877| 19,185| 17,746| 36,930 4] 752| 14| 782
5( 72)| 14,045| 20,063 34,108| 24,205| 26,188| 50,483 5| 57.8| 766| 676
6( 73)| 15095| 19,536| 34,631| 20,661| 27443| 48,104 6| 73.1| 712| 720
7( 74)| 12579| 16,716 29,295| 20,165| 24,227 44,391 70 624] 690| 66.0
8( 75)| 12467| 21,954| 34421| 17,918| 28,174| 46,092 8| 696| 779 747
9( 76)| 21432| 18842 40274| 27,579| 23.969| 51,548 9| 77| 86| 781
100 77)| 15628 19490| 35119| 22,867| 25901| 48,767 10| 683 72| 720
11( 78)| 16,093 26,011| 42,104| 26,259| 33,334| 59,594 11| 613 780 707
120 79)| 18880| 23,326| 42206| 27,373| 32,604| 59,977 12| 690 715, 704
130 80) | 18578| 26,343| 44,921| 27420| 36,622| 64,042 13| 67.8| 719 70.1
4( 81)| 21,155 21472| 42,627| 30,327| 31,033| 61,359 14| 698] 692| 695
15( 82)| 26,660 20,119| 46,779| 37,236| 29,168| 66,404 15| 716| 69.0| 704
16( 83)| 25601| 18,618| 44,310| 35709| 27,849| 63,558 16| 719 669 69.7
17C 84) | 21458| 19433| 40,891| 33,077| 29,382| 62,459 17| 648| 66.1| 655
18( 85)| 24,225 10,005| 43,229| 37,0147| 29,357| 66,504 18| 652] 647| 650
19( 86)| 31,849 20,164| 52,013| 48876| 32,168| 81,045 19| 652] 627| 642
20( 87)| 33,775| 27,175 69,950| 52,408| 44,304| 96,712 20| 632] 6L3| 630
21( 88)| 40,714| 35646| 77,360| 65706| 65455 131,161 21| 620| 56.0| 588
22( 89) | 41,862| 34,321| 76,183| 70,061| 66,104| 136,164 22| 59.8| 519 559
(7&) BIE1~17481% “Commecial Reports”,18~224E1% [k H AV EE 5 (A7) AT PR e 3 % k)
ER) XD, 1961 4F

(hp7) Meil THGE s 3 %% B 1961 4F
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B
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&) AL & T, MR TA R T HLE L2
R L TWwWAEBEALZLE, WbhbWwA5EARKA
(Commission Merchant) &IFA TWz, HAFIA,

S FILE, BRI R OB N LAWY,
DN TEEREEZ S > TW2OHEEZAR,

BARUEEO AN TH S, FEZRRIE [ 3R] L
N7z AT, BEARKICH 2 ZZEOF L T THho 72,
TEAE DI LB O EM L IR - Tz, AR
oMM E RS &, FOYEE, =9, MLV
MR, MHBAZLPEEDIZE A LOBEHEIER
BERLOTROM BRI > T b, FREMBET
Bl g, KR, S#oLBRSHTIE, 2hih
40%. 47%. 67% 7R ED X2, L=, NFL
EORMERANICE o THEOONTWA, &2 A5,
EZFIEHIETH D ZFH 2T AI0% & FO 5 72T T,
B0 T T D, TAZ FL LT BT8RN T2
BLIZL o THENED SN TWE, BESIHOWKD

MOLHERATEETE o7 RRLI L, ZOEH %
AN H bV B, ZTD X )T, HE5RITAN &

ARSI ORI EER BRI HFIE L Tz,
SO ENEMERIZED X ITEEL 5 2 T\

DIEB I o Kt B I T 5% 518, BEAOR
fi% 4o T, AREENOERIFTDL TV E WA

2L DH, 2B%%EHEOTVD, Y, T—0 v XTI 2 AR BEREM DS 2 OMES T,
FEETHE 7TV ATEORASHIELTE), & ZIEDHFTIL, IASEHTHREATT, ®EAE
RF-7 MEOEBRMEAIZ/ VT L EERH GO TS
. s waw |, T T A T ;
Ok | RE|E OB poul | K| k| M oB B o8| k| R |

B 1(1868) 58.4 23.6 — 15.0 — 0 0.3 — — 0.2 0.1

2( 69) 51.5 29.8 — 13.5 0 0.5 0 — — 0.5 —

3( 70) 42.1 30.6 — 23.8 0 0.2 04 — — 0.2 —

4( 71) 54.9 15.0 — 23.3 0.1 0.7 3.1 0 — 0.1 —

5( 72) 56.0 13.7 — 21.8 0.1 3.1 — — — 0.3 0.5

6( 73) 48.9 20.1 0 22.1 0 1.3 0.8 — — 0.7 0.9

7( 74) 44.2 5.8 0.1 38.5 0.1 2.1 1.3 0.4 — 0.3 1.5

8( 75) 45.9 3.8 0.2 39.1 0.2 1.5 1.0 0.3 — 0.2 1.2

9( 76) 64.1 8.9 0.1 16.4 0 0.7 0.4 0.1 2.2 0.1 1.3

100 77) 64.3 2.2 0 16.9 0 2.5 1.0 0.4 5.1 0.2 1.5

11( 78) 55.8 4.2 0.1 16.8 — 14 0.7 0.6 6.2 0.4 2.5

12( 79 59.0 3.1 0.1 24.2 0 1.6 1.1 1.0 0.2 0.5 2.0

13( 80) 53.6 5.3 0.2 254 0.1 1.1 1.9 1.8 0.3 0.3 2.2

14( 81) 59.9 1.5 0.4 21.2 — 1.0 2.2 2.7 0.3 0.5 1.6

15( 82) 69.9 0.5 0.2 16.8 — 1.1 1.7 0.8 0.1 0.3 1.5

16( 83) 71.1 0.2 0.3 144 0.2 14 1.6 1.2 0.2 0.3 2.2

17( 84) 60.3 0.2 0.6 16.8 0.7 3.3 1.7 1.5 0.2 0.3 3.1

18( 85) 58.7 0.1 0.9 17.7 0.7 4.6 1.4 1.5 0.2 0.5 1.8

19( 86) 62.0 0 2.2 15.6 0.6 44 1.3 1.7 0.5 0.3 1.8

20( 87) 63.9 0 0.5 13.7 0.6 34 1.3 2.0 0 0.3 1.5

21( 88) 69.9 0 0.5 8.9 0.7 4.0 1.0 1.0 0.3 0.3 1.2

22( 89) 68.3 0 1.3 8.6 0.9 2.8 1.1 1.8 0.1 0.2 1.5

(%) WIiE1~ 17413 “Commecial Reports from Her Majosty’ s Consuls in Japan.”
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18~224F 1 [ R A ARSI ERZ HERIC L 5,
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