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PREFACE 
 
 
In the currency culture of human history, there are two wonderful 

works that are immortal. One is the currency culture of China, an 
ancient Oriental civilization, which has influenced the currency culture 
of many Asian countries for more than a thousand years. The other is 
the monetary culture of ancient Greece, the birthplace of the Western 
monetary culture, which later gave rise to the Arab and the Indian coin 
systems. 

From the perspective of configuration, ancient Chinese coins pay 
attention to the characters, and the beauty of calligraphy lies 
underneath the square and circle world of the coins. Greek money, on 
the other hand, features the patterns, which are mainly made up of the 
images of gods, heroes, animals and plants. 

Since the Half-Liang money of the Qin dynasty (Liang is a 
measure unit), Chinese coins have generally been circular-shaped with 
a square hole in the middle, which are called, jokingly, “Brother Kong 
Fang.” (Kong means a hole and Fang means a square shape.) In the 
beginning, the coins were weighed, such as Half-Liang in the Qin 
dynasty and Five Zhu in the Han dynasty (Zhu is a unit of weight). 
However, since the Tang dynasty, money with the title of an emperor’s 
reign began to prevail, which continued until the early years of the 
Republic of China. 

The influence of the ancient Chinese currency culture on the 
currencies of Asian countries is mainly reflected in the following 
aspects. 

First, the shape, weight and even name of the coins in many Asian 
countries are basically the same as those of the Chinese coins. They are 
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generally round-shaped with a square hole, using Chinese characters 
with the name of Tong Bao or Yuan Bao. As early as the first year of 
He Tong (708) in the Nara Age, Japan minted the coins with Chinese 
characters ‘He Tong Kai Zhen.’ In the fifteenth year of Chong Zong’s 
reign (996), North Korea began to imitate China’s Qian Yuan Zhong 
Bao money. The King of the Ryukyu dynasty minted the Da Shi Tong 
Bao coins in 1453. In 970, Vietnam cast the coins with Chinese 
characters ‘Tai Ping Tong Bao’ on them. Until modern times, these 
countries still minted the Chinese character coins for circulation, which 
are similar to the coins of China. The round shape with a square hole 
became the symbol of the currency circle of Chinese culture, and many 
countries in ancient Central Asia and Southeast Asia adopted this type 
of system. The coins basically use Kai Yuan Tong Bao money of the 
Tang dynasty as the standard, with a diameter of about 2.5 cm and a 
weight of 4 g or so.  

The second aspect is the complete imitation of Chinese currency 
in some countries. In the exchanges between ancient China and other 
Asian countries, Chinese coins were once widely spread in Asia as a 
messenger of friendship. Many countries imitated Chinese currency. 
For example, Japan forged thirty-six kinds of Nian Hao Qian (money 
with the title of an emperor’s reign). Vietnam forged fourteen kinds. 
Korea also copied the Tang dynasty coins. Indonesia imitated the 
ancient Chinese money of Tang and Song dynasties. 

Third, the money of many Asian countries uses Chinese 
characters, and, as with the Chinese ancient coins, the calligraphy art 
beauty is painstakingly pursued to achieve an aesthetic effect. For 
example, the Chinese character ‘dragon’ on the bronze coin of Ryukyu 
could not have been written vividly without a solid foundation of 
Chinese calligraphy. The gold and silver coins with Chinese characters 
have also been found in Thailand. Overseas, China also issued Chinese 
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currency in Southeast Asian countries. 
Fourth, Asian coins inherited some of the traditions of ancient 

Chinese coins. In ancient China, coins often had characters on the back 
of them, indicating the place and time of casting. And the coins of 
Japan, Korea, Vietnam and other countries also have characters added 
to them, such as Korean coins, in 1678, cast with Chang Ping Tong 
Bao, Japanese coins, in 1625, cast with Kuan Yong Tong Bao and so 
on. 

Fifth, ancient Chinese paper money had a great influence on 
Asian countries. Korea, Japan and Vietnam all issued paper money in 
ancient times, so did the Persian Ili Khanate in the Yuan dynasty. 
Iranians still call paper money Chao. (Chao is the pronunciation of 钞, 
which means paper money in Chinese). 

Sixth, both the coins in China and Southeast Asian countries are 
made by pouring molten metal into the mold, which, after cooling 
down, is taken out and reprocessed. 

Money is the blood of trade, while trade is the base of currency 
cultural exchange. China’s ancient Silk Road has played a very 
important role in the economic and cultural exchange between China 
and foreign countries. Broadly speaking, there were four ancient Silk 
Roads. The traditional one started from Luoyang and Chang’an, going 
westward to Hexi Corridor, Yangguan, along the south of Tianshan 
Mountain, across the Green Ridge (today’s Pamir) into Central Asia, to 
the Mediterranean. The second was the maritime Silk Road from the 
Southeast coast of China to Europe, which can be dated back to the 
Tang dynasty. It was also known as the silk and silver road, after the 
discovery of the new world, because it was by this route that 
Europeans transported American silver to China in exchange for 
Chinese silk. The third was the southwest Silk Road, which runs from 
Chengdu through Yunnan and Myanmar to India and through Central 
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Asia to Europe. The fourth was the grassland Silk Road, through the 
Mongolian steppe in the north. 

 
Chinese coins used to be the world currency in international trade 

and the medium of the Silk Road trade, especially, in Asia. In ancient 
times, China had very close economic and trade relations with Asian 
countries. Many of them traded with China just because they wanted 
Chinese copper coins. As early as the Song dynasty, “the tall ships of 
the sea, mostly covered with cargo, were inside full of copper coins 
waiting to be shipped to foreign countries. Although the imperial court 
set an official ban, how could it be checked out!”1 Japan sent people to 
China many times during the Ming dynasty to trade for copper coins. 
Ma Huan, who travelled to the west with Zheng He, said in his book, A 
Journey to Japan: “Java, Jiugang (today’s Palembang on Sumatra 
Island) and Ceylon all used Chinese money.” The large numbers of the 
Ming dynasty coins unearthed in the Xisha islands are the remains of 
Zheng He’s Voyages to the western seas. 

Ancient Chinese coins were also unearthed far away in Africa, 
and about 330 are known to date, including one of the Tang dynasty, 
142 of the Northern Song, sixty-four of the Southern Song, ten of the 
Ming dynasty, and four of the Qing dynasty. Still, there are 105 coins 
for which the years are unknown, and the characters are unclear. 

In the middle of the ninth century, the Chinese Square Hole 
money was circulated in Siraf in the Persian Gulf. According to the 
article “Chinese Cultural Relics Found in East Africa,” “a surprising 
amount of Chinese porcelain and coins have been found on the East 
African coast, which is very helpful for the determination of the dates 
of the history of the East African coast in the middle ages.” Most 

 
1 Jingde Li, ed., Zhuzi Yu Lei Vol. VIII. (Beijing: Zhong Hua Book Company, 
1986), 48. 
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Chinese coins were found in Mogadishu, Bulava and Merka (in 
Somalia), and Zanzibar, Mafia, Kilwa islands (of Tanzania), on the 
coast of East Africa. 

 
As early as 1888, Zanzibar already had the Song coins unearthed. 

In 1944, a Chinese coin hoard was discovered in Kajengwa, southeast 
of Zanzibar island. About 167 coins were found, including four Kai 
Yuan Tong Bao coins from the Tang dynasty, 108 from the Northern 
Song dynasty and fifty-five from the Southern Song dynasty. The 
hoard was found close to Vongguja, a place that Chinese galleons had 
frequented. 2  The Song dynasty coins, mostly from the eleventh to 
twelfth centuries, were found in three locations in Mogadishu, Somalia, 
in 1898. Later, Yong Le Tong Bao was also discovered. In 1959, the 
Song dynasty and Shun Zhi Tong Bao coins were unearthed in Bulawa. 
Ancient Chinese coins have also been unearthed in Mekal.3 One coin 
from the Emperor Shenzong period was unearthed on the island of 
Mafia in Tanzania in 1916, and another two coins, Qing Yuan Tong 
Bao and Shao Ding Tong Bao from the Southern Song dynasty were 
found in 1954.4 One Chun Hua ingot, four Xi Ning ingots and four 
Zheng He Tong Bao coins were also found in Kilwa, Tanzania. 5 
Another two Southern Song coins were found in the ancient city of 
Gedi, near Malindi, Kenya. Five coins from the Song dynasty and one 

 
2 Guanxi Sheng, “The Overseas Circulation and Significance of Ancient Chinese 
Coins,” Asian Coins, no. 1 (1999). 
3  Yizhong Yu, “Research on the Influence of Chinese Currency Culture on 
Neighboring Countries from the Perspective of Their Coins,” in Proceedings of the 
Sixth Symposium on Southeast Asian Historical Currencies and Maritime Silk 
Road Currencies, ed. Zhejiang Coin Society (Ningbo: Ningbo Numismatic Society, 
June 1995). 
4 Ping Wu, “Exploration of Maritime Silk Road Currencies,” Fujian Currency, 
no.3-4 (1994). 
5 Sheng, “The Overseas Circulation.”  
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from the Ming dynasty were also found in Angowana.6 
More than 90 percent of the Chinese coins unearthed in Africa are 

of the Song dynasty. Of these large quantities of Chinese copper coins, 
most were carried to African countries by the Chinese merchant fleet at 
that time and left there as a result of commercial trade. The discovery 
of Chinese coins in Africa further confirms that the ancient sea passage 
extended to the African continent as early as the Song dynasty.7 

The exchange of currency cultures is a two-way process. In China 
Persian silver, East Roman gold coins and Arabic coins were found, as 
well as the ancient coins of Japan, Korea or Vietnam, some even in 
large stock. Since the mid-Ming dynasty, silver coins from Western 
countries have flowed into China. Foreign copper money also flooded 
into the Chinese market, after the opium war. The commonly used 
coins in the Chinese currency market at that time were Japan’s Kuan 
Yong Tong Bao, North Korea’s Chang Ping Tong Bao, Annam’s 
Guang Zhong Tong Bao, Jing Sheng Tong Bao, Jing Xing Tong Bao, 
Jing Xing Ju Bao, Jing Xing Quan Bao, Jing Xing Da Bao, Jia Long 
Tong Bao, etc. Among these, Annam’s Guang Zhong, Jing Sheng, Jing 
Xing, and Jia Long were called “Yi Qian,” “Foreign Light Money,” 
“Piggy Money,” or “Water Floating,” because they were thin and light. 
In the ninth year of Dao Guang, Li Hongbin, Governor of Guangdong 
and Guangxi, banned foreign light money from flowing into China.  

…In Guangdong Province, Guang Zhong Tong Bao and Jing Sheng Tong 
Bao are the most circulated, with Jing Xing Tong Bao, Jing Xing Shi Bao, 
Jing Xing Da Bao, Jia Long Tong Bao being occasionally used. The so-
called “Yi Qian” occupies 7 out of 10 of the money in circulation, even a 
higher percentage in Chaozhou and is exclusively used in a few places. 
Finding it thin and light, some evil people counterfeit the casting, making 
the number increase day by day. We are also afraid that some might make 

 
6 Yu, “Research on the Influence of Chinese Currency Culture.”  
7 Sheng, “The Overseas Circulation.” 



The Cultural Exchange History of Currency between China  
and Other Countries 

xv 

their own money in the name of Yi Qian. …Anyone who has Yi Qian in 
store may be given 60 Wen (unit of Chinese money) for each Jin in hope 
that all be surrendered within 6 months… Adulterated with lead and sand, 
Yi Qian can’t be tempered for long. What’s more, sporadic collection 
consumes too much. Therefore the counties are ordered to collect them by 
the deadline and turn in the coins to the province to be destroyed... 8 

We may notice that coins were circulated in certain areas, serving 
as a standard currency. Meanwhile, fake foreign coins were used in 
some coastal areas in China. 

There are huge differences between the Chinese and Western 
currency cultures, ranging from their evolution, their economic forms, 
their roles in the transition from one economic form to another, to their 
currency theories, the government control over currency, and the 
standard systems of currency. It is these differences that have led to the 
development of different social economy and finance, on which 
different socio-economic structures have been constructed. The 
exchange of currency culture is an important issue in economic history, 
and, also, is closely related to the path of modernization in China. 
Either the establishment of the modern currency system or the 
transformation of the financial systems contains the trail of currency 
cultural exchange.  

In addition to being imported from Guangdong, foreign coins also 
flowed in from Fujian and Shandong. In the ninth year of Daoguang, 
Sun Erzhun, governor of Fujian and Zhejiang, and Han Kejun, grand 
coordinator of Fujian, sent a memorial to the throne, which said, 
“Foreign coins have been collected within a time limit and exchanged 
into forged Chinese coins in Quanzhou and Zhangzhou.” Naerjinger, 
grand coordinator of Shandong, reported, at the end of the same year, 
“Money with such words as Guang Zhong or Jing Sheng has been 

 
8  Han Li, “Foreign Copper Coins in Chinese Market in Late Qing Dynasty,” 
Chinese Currency, no.1 (1985). 
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found occasionally in Yanzhou. We plan to buy it twice its value…” In 
the twentieth year, Huang Juezi reported, in his memorial, “Yi Qian 
not only came from the foreigners, but it was also forged domestically 
in secret. Among those circulating in Zhangzhou and Quanzhou, 
Guang Zhong have been the most, Jing Sheng being the second. Still 
some were made in Chaozhou or Jiaying in the name of Yi Qian…” 
The same year, Wu Yiji, Official Decadence, also wrote, in his 
memorial to the Emperor, “Yi Qian in Tingzhou, known as Pi Qian, 
was mixed into sand so much in the making that it could be broken by 
pinching.”9 

Before the U.S. dollar, such currencies have also functioned as 
world currencies in the history of human civilization, i.e., the 
currencies of ancient Greece and Rome, especially the Byzantine coins 
in the later period; the Arab currency; the ancient Chinese currency, 
especially the copper coins after the Tang dynasty; the Persian silver 
coins; and the Spanish silver dollars, in sequence. These currencies 
have played an important role in the world trade and people’s 
economic life. 

Due to trade, foreign coins have long since been recorded in 
ancient Chinese historical documents. According to The Historical 
Records and History of the Han Dynasty, currencies from Parthia “took 
silver as money on which the king’s face was carved.” “They would 
cast more money in memorial of a king if he died.” History of Quan, a 
book of the Southern Song, is a complete collection of foreign coins at 
that time. (Quan is the name of ancient coins.) Textual research has 
developed since the mid-Qing dynasty. Weng Shupei’s Summary of 
Ancient Quan, written in the years of Qianlong, paid more attention to 
foreign currencies. During the Republic of China, especially in the 

 
9  Han Li, “Foreign Copper Coins in Chinese Market in Late Qing Dynasty,” 
Chinese Currency, no.1 (1985). 
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1930s, the famous scholar Ding Fubao devoted himself to the study of 
ancient money and established the Association of Quan. His Ancient 
Money Dictionary contains hundreds of foreign coins. Contemporary, 
well-known scholar Zhang Xinglang compiled The Historical 
Materials of Chinese and Western Transportation, which has kept 
many documents about foreign currencies. The historian Xiang Da 
translated Stein’s archaeological achievements in Central Asia and 
published Stein’s Archaeological Book of Central Asia, which included 
an overview of the ancient coins excavated by Stein in Central Asia. 
Professor Peng Xinwei’s book History of Chinese Currency can be 
called the pioneering work of Chinese history of currency and 
numismatics, in which special attention was paid to the foreign coins 
passed into China over the Silk Road, and the discovery and circulation 
of East Roman gold coins and Persian Sassan silver coins in China 
were also highlighted. 

The Chinese archaeological community attached great importance 
to the foreign coins unearthed in China, with the famous archaeologists 
Xia Nai and Huang Wenbi as the main representatives. In the 1930s, 
Huang Wenbi discovered many foreign coins on the Silk Road during 
his Archaeological Survey in Xinjiang. In the 1940s, Mr. Xia Nai made 
investigations along the Silk Road from Shaanxi and Gansu to 
Xinjiang, which contributed to the publishing of dozens of research 
papers on Parthia coins, East Roman gold coins, Persian Sassan silver 
coins, Arabic gold and silver coins, and other Central Asian coins. 

Since the 1980s, with the impetus of the Chinese Numismatic 
Society, the Silk Road Currency Research Group has been established, 
consisting of eleven provinces and autonomous regions — Gansu, 
Inner Mongolia, Xinjiang, Tibet, Qinghai, Ningxia, Shaanxi, Henan, 
Shanxi, Sichuan and Yunnan. It has promoted the development of 
China’s Silk Road currency research, and a number of high-level 
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research findings have emerged, which help with the Chinese 
Numismatic Society’s foreign academic exchanges. Until now, ten 
monographs have been published by Lanzhou University Press, 
including Silk Road Currency. 

In recent years, the research on Chinese and foreign currency 
exchanges has been very hot in China, with the appearance of a series 
of papers and monographs. Xinjiang is the most authoritative place in 
China to study the Silk Road currency and the related national 
currencies, to which Mr. Jiang Qixiang has made outstanding 
contributions. In addition, some coin researchers from northwestern 
provinces have also conducted in-depth studies on this, such as Kang 
Liushuo and Liu Dayou in Gansu Province. Mr. Lin Meicun’s research 
on ancient Silk Road currency has always remained in a leading 
position in China. Mr. Du Weishan of Canada had an abundant 
collection of Silk Road currency, which he donated to the Shanghai 
Numismatic Museum. He also wrote monographs on it. Mr. Wang 
Guizhu of Guangdong conducted in-depth research on Persian silver 
coins unearthed there, while Taiwan’s Dai Xuewen produced many 
masterpieces of Spanish silver coins study. 

Numismatics have occupied a very prominent position in the 
Western academic circle, for example, well-established scholars and 
experts on numismatics can be found in many countries from the 
United Kingdom, France, the United States, Japan, Germany, to 
Sweden, the Netherlands, Russia, and India. British Stein, French 
Pelliot, German Lecoq, Russian Kozlov, Japanese Tachibana Zuicho, 
and Swedish Sven Hedin, all excavated precious cultural relics and 
coins from Xinjiang, Inner Mongolia, or Gansu during their 
archaeological investigations in Central Asia and Western China from 
the late nineteenth century to the early twentieth century. The relics 
were kept in the British Museum, the French National Museum, the 
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Russian Petersburg Museum, the German National Museum, and the 
Otani Longzang Temple in Japan. The amount of these numismatic 
materials is quite huge. 

The numismatic research on ancient Greek, Roman, and Indian 
coins have prevailed in the Western countries for a long time, so we’ll 
not dwell on it here. 

Some numismatists in the West also involved themselves in the 
study of certain countries’ currencies that were related to Chinese coins. 
In Western countries, a bunch of monographs on Persian Sassanid 
coins were published, such as Handbook of Ancient Oriental Coins, by 
Morgan; Arabian-Sassanian Ancient Coins Directory, by Walk; and 
Persian Art Review, by Pubo, in the 1950s. Valentine’s Sassanian 
Coins is the first monograph about the coins of this dynasty. His other 
masterpieces include Indian Coins and Modern Copper Coins of 
Muhammad States, a book about Arab coins. In 1968, Yi Bell 
published Sassanian Numismatics, then Baruch published Sassanian 
Currency, in 1976, and Sellwood published Introduction to Sassanian 
Currency, in 1985; Sellwood had also earlier published Parthian 
Coins. 10 The former Soviet Union had some outputs on the ancient 
coins of Central Asia. Since the 1970s, there have been more foreign 
papers and books on Silk Road currencies, and the scope of research 
has been more extensive, among which are India’s research on the 
coins of Kushan Empire, Kleb’s research on the coins with both 
Chinese and Kharosthi inscriptions, the Dutch scholar Yi Zhongting’s 
research on the Harahan dynasty coins, the Russian Petersburg 
Museum’s research on the Central Asian coins, French scholar 
Thierry’s research on Byzantine gold coins, Polish scholar 
Popelawicz’s research on Bactrian coins, Japanese scholar Hirayama 

 
10 Tiesheng Li, “Four English Monographs about Sassanian Coins,” Special Issue 
of Inner Mongolia Financial Currency, no.3 (1994). 
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Ikuo’s collection of coins throughout Central Asia, etc. It is worth 
mentioning that foreign numismatic scholars tend to be interested in 
Chinese coins discovered in Central Asia, India, Japan, and Southeast 
Asia, when studying the Silk Road coins. They have published many 
research papers. For example, Professor Smirnova of the former Soviet 
Union made research on China’s Kai Yuan Tong Bao money unearthed 
in Tajikistan in Central Asia. Indian scholars researched the Chinese 
Song dynasty coins unearthed in Tamil Dupont, India, and Russian 
scholars researched the Chinese Five Zhu coins unearthed in Fergana 
in Uzbekistan. Japanese scholars researched Chinese coins found in 
Japan, too. 11 

As to the study of Islamic coins, Hennequin of France edited The 
Catalogue of Islamic Coins—The Seljuk Dynasty and Subsequent 
Dynasties until the Mongolians’ Invasion into Asia (the 1985 edition of 
the National Library of Paris, consisting of 932 pages, among which 
fifty pages were illustrations). A total of more than two thousand coins 
have been collected, with sixty-two photos of the original size in the 
fifty pages of illustrations. Since the coins collected in this catalog 
were issued during the dynasty of Seljuk, up until the Mongolian 
invasion, there were no Turkish coins. Geographically the region 
corresponds to present-day Syria, Iraq, Iran and the Asian part of 
Turkey. In terms of the age, it is about 433 to 869 of the Islamic era 
(between AD 1041 and 1464). The British Museum has compiled a 
relatively complete catalogue for its collection of Islamic coins, the last 
volume of which was published nearly a century ago. This ten-volume 
catalogue has great value for reference. John Walker started to revise it 
in 1941 but hadn’t completed Volume 2 until now. Still, the British 
Museum is an important base for the world study of the oriental coins, 

 
11 Liushuo Kang, “Silk Road Currencies Study: Present and Forecast,” Lanzhou 
Finance, no.2 (1995). 
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with the achievements of Cleb, Wang Hailan and others in studying 
Chinese coins and the exchange of Chinese and foreign coins. What’s 
more, its Oriental Numismatic Society (ONS) is extremely influential 
in the world. 

As early as 1881, Britain published Mongolian Coin, a book 
edited based on the collection of the British Museum, which was later 
translated by Hong Wenqing, when he was in Britain, in the sixteenth 
year of Guangxu, and renamed The Money Book of the Mongolian 
Western Regions. There were 687 pictures in the original book, but 
only some of them were selected in the translated version. 

Japanese scholars’ research on ancient Chinese currencies was 
done to a depth and breadth that was worth studying by Chinese 
numismatic scholars. In recent years, some scholars in South Korea 
have also begun to pay attention to the issue of currency cultural 
exchanges between China and Korea, and have published some papers.  

Singapore numismatic experts, such as Huang Hansen, have 
organized the Asian Numismatic Society, making the exchange of 
currency culture between China and Southeast Asia their major subject 
of research and Asian Coins, their journal, in which they have had a 
series of publications. 

Thierry, of France, and Dr. T. D. Yih, of the Netherlands, because 
of their special interest in the currency culture exchanges between 
China and foreign countries, have published a series of related articles 
in various media.  
 



 



 

CHAPTER ONE 

HISTORY OF CHINESE CURRENCY 
 THROUGH THE AGES 

 
 

I. Ancient Money 

In legends, Dayu was said to be the first person to coin money in 
ancient China. The book Guanzi said, “Yu coined with Lishan’s 
copper.” According to On Salt and Iron, black shells were used as 
money as early as the Xia dynasty. It is generally believed that, in the 
Shang dynasty, our ancestors used shells as currency. 

Shang was the most developed dynasty in Chinese slavery society. 
Due to the great development of the social economy, plus the three 
major divisions of labor at that time, currency began to appear in social 
and economic life, as shown in the large numbers of inscriptions on the 
unearthed bones or tortoise shells of the time. Of course, the Chinese 
characters currently in use also suggest the relationship between shells 
and currency. For instance, Chinese characters related to money often 
have a 贝 as a component, such as 货 (goods in Chinese), 财 (wealth 
in Chinese), 赋 (taxes in Chinese), etc. 

There were, naturally, some favorable conditions for seashells to 
be a currency. They were valuable in themselves, easy to count, strong 
and durable, portable, and not in large numbers. In our country, the 
reason why seashells could become a currency was very closely related 
to their scarcity in the Central Plains region. There were only two 
kinds of seashells that could be used as money in ancient China, one 
was Huo Bei (money cowrie), and the other was A-patterned Shou Bei 
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(Arabian cowrie). At first, shellfish were used as ornaments. Seashells 
were unearthed from Erlitou ruins of Yanshi, Henan Province, which 
represents the culture of Xia dynasty. More seashells were found in the 
tombs of the Shang dynasty, basically buried as funerary objects. In 
Pudu Village, Shaanxi, thousands were found in the 1970s. Among the 
fifty-one civilian tombs of the Shang dynasty excavated in Dasikong 
Village of Anyang, Henan in 1958, eleven were buried with shells, 
generally with one shell in a tomb, and thirteen pieces at most. The 
unit of measure for shells is Peng, and there are now three definitions 
of how many shells a Peng is: two, five, and ten pieces.  

Seashells at the time had a high value, eighty Peng could be 
exchanged for ten pieces of land. An awarding higher than fifty Peng 
was rarely recorded in Oracle scripts. Archaeological discoveries prove 
that Chinese ancients not only obtained seashells from the far south, 
but also manufactured various types of seashell substitutes. For 
example, pottery shells made of pottery clay were unearthed in Yin 
Ruins. Bone shells polished from animal bones were unearthed in large 
quantities in Henan, Shanxi, Hebei, Shandong, and even Qinghai. 
There were also mussel shells, which were from ground clam shells. It 
is still debatable as to whether these imitations were currency or not, 
and some think they were only ornaments. 

The unearthed shell coins made of metal are relatively few, but 
they are thought to have been popular currencies then. Some copper 
shells were coated with gold, and lead shells also were found in some 
places. What’s most peculiar is the discovery of the shell coins made 
of gold or silver in the tombs of the Zhongshan Kingdom from the 
Warring States period. By the time of the Zhou dynasty, metal coinage 
began to appear in large numbers, bringing about the withdrawal of 
seashells in circulation. However, seashells called Haibeiba remained 
popular as a currency in Yunnan until the end of the Ming dynasty and 
the beginning of the Qing dynasty. 
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Currency came into being as a consequence of the production of 
commodities in human society. The formation of currency has gone 
through several stages, from the direct exchange of commodities, to the 
exchange of goods based upon a general equivalent, i.e., a special 
commodity with which all others must be compared before an 
exchange for the determination of their value. Therefore, the general 
equivalent can reflect the value of other commodities. Gradually, it 
developed into a standard measure of the value of social commodities 
in circulation, from which the primary function of currency was 
generated. 

 Agriculture developed early in China, so the agricultural tool bo 
(a tool used to hoe up weeds) became the earliest form of general 
equivalent in the history of ancient Chinese currency. As an ancient 
shoveling tool, bo had a handle, and the upper end of bo was designed 
as a hollow square cone for the handle to be inserted. Later, in the 
shape of this tool, people cast a currency that was easy to carry and 
store, durable and light-weight. That was the future, so-called, 
“Empty-Headed Bu” (bu means cloth in Chinese). Since the word bu, 
in ancient times, was interchangeable with that of the agricultural tool, 
bo, people later called the currency, deriving from the agricultural tool, 
bu. 

The Empty-Headed Bu was the earliest metal coin in China. In the 
past hundred years, a large number of oracle bone inscriptions were 
excavated in the Yin Ruins. The text on the Empty-Headed Bu was 
found to be inherited from the oracle inscriptions, with similar 
brushwork and writing techniques. Most of these currencies were 
unearthed in some areas of Henan, with Luoyang as the center. It was 
recorded that King Wu, after overthrowing King Zhou of the Shang 
dynasty, enfeoffed Wu Geng, the son of Zhou, the land of Yin, who, 
however, rebelled, under the help of Guan Shu and Cai Shu, after King 
Wu’s death. The rebellion was suppressed by Zhou Gong, who then 
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migrated the people of Yin to Luoyi. Since then, the cultural center of 
Yin was moved to Luoyang. As is shown above, the text on the 
Empty-Headed Bu was consistent with the original oracle bone 
inscriptions. Therefore, the earliest metal coins in China had an 
extremely close relationship with the people of the Shang dynasty. In 
addition, the Empty-Headed Bu remained basically the same shape as 
the original farm tool. The upper end of the currency, or the head part, 
was empty and could have a wooden handle inserted. 

The development of currency itself required it to be more 
convenient to carry and count, which resulted in the appearance of 
“Flat-Headed Bu,” in the later Spring and Autumn Period. As the name 
indicated, the head of the currency was no longer empty, and it was 
smaller too. 

Both Wei and Zhao, in the Spring and Autumn Period, have 
coined this kind of currency. The earliest form of currency in the 
region of Zhao, Wei and Han was the Empty-Headed Bu, with pointed 
shoulders and feet part. Different from the currency unearthed in the 
region of Henan, it had a longer head, pointed shoulders and feet, and 
three parallels at the back. It had no or few inscriptions. 

In recent years, Chinese scholars have discovered, in the land of 
ancient Wu, a batch of bronze blocks from the kilns of the Western 
Zhou dynasty and the Spring and Autumn Period. Since these bronze 
blocks were broken when discovered, and the blocks, even in the same 
kiln, were found not to be of the same bronze cake when tested, it is 
justified to say that these bronze blocks were, indeed, the circulated 
weighing currency of ancient China, specifically, of the ancient state of 
Wu in China. 

Now, Chinese archaeologists have discovered large numbers of 
“Ge coins” of the State of Yue during the Spring and Autumn, and the 
Warring States periods, which are basically the same as the weapon, 
Ge, used in ancient battles, only smaller in size. They’re generally 
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assumed as the currency of the state. People divide these coins into 
four types, in terms of size and weight: extra-large, 120 mm long, 
weighing more than 10 g; large size, about 110 mm and 5.8 g; medium 
size, 90 mm and 3.8 g; small size, 80 mm and 3.3 g. 

In the Warring States period, the states of Qi, Chu, Yan, Zhao, 
Han, Wei and Qin were the ones possessing ten thousand carriages. 
There were also states with one thousand carriages. Currencies were 
generally cast in the states due to the need for the development of 
social production and economic exchanges. China’s bronze culture 
reached its climax in this period, and it was also in this era that 
Chinese currency culture approached maturity. Let’s see the metal 
currencies in the various states at that time. 

The state of Qi, a major coastal country in the East, was 
well-developed in fishing and hunting since ancient times. The role of 
knives was so important in this area that they became the general 
equivalent from which the currency of Qi was transformed. The knife 
coins of Qi were made thick and delicate, with characters, such as “Qi 
Fa Huo,” on them. Seven kinds of Qi’s large knife coins have been 
found so far. It is now believed that Qi Zhi Fa Huo, cast in the early 
Spring and Autumn Period, is the earliest coinage of Qi, while Qi Fa 
Huo was made in the middle of Warring States period. Some round 
coins were also cast in Qi, the late Warring States period, of which 
there were 3 kinds: Yi Hua; Yi Four Hua; and Yi Six Hua, respectively. 
Hua was the unit of measure; some scholars think one Hua was one 
knife coin. 

The state of Yan is a northern fishing and hunting country close to 
the sea. In ancient Yan, the earliest currency was the sharp-pointed 
knife coins. With a character of “Ming” on it, the knife coin, popular 
here, was called “Knife of Ming.” Recently, people have discovered 
some more knife coins of Yan State during the Warring States period, 
through archaeology or other means. Yan once cast a kind of knife 
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coin that only circulated in Shandong—which was unearthed for the 
first time in Xiangyu Village of Boshan, Shandong Province—in the 
Jiaqing years of the Qing dynasty, thus named as Boshan Knife or Qi 
Ming Knife. This was the knife coin that was minted in Qi after the 
army of Yan captured the place. Yan also had its own Bu coins cast, 
characterized by shrugged shoulders, tightened waist and long feet. 
This Bu currency has been found with seven inscriptions, most of 
which are the names of places that are on the border of the states of 
Yan and Zhao. The early currency of Yan had no place names on it. 
Scholars believe that some coins were marked with place names later 
due to the influence of Zhao State. 

Like Qi, Yan State, in the later Warring States period, made a lot 
of round coins. There were three kinds of round coins in Yan, i.e., 
Ming Four, Ming Hua and One Hua. Ming Four coins were relatively 
rare, while One Hua were the most numerous. The production of this 
kind of coins was coarse, with only “One” or “Hua” on the face 
sometimes. This currency was derived from the “Ming Knife” coins of 
the state of Yan. One Hua coins may have been the last currency of 
Yan, circulating for quite a short time. Most of the One Hua currency 
was found in the north of the state, the final base of Yan in the late 
Warring States period. Judging from the areas where it was unearthed, 
it should have been the latest currency cast in the history of Yan. It 
didn’t circulate long because Yan had soon been defeated by Qin. 
Another feature of the currency of Yan was the discovery of lead in all 
the forms of currencies, whether Ming Knife, One Hua or Small Bu. 

The state of Zhao, the land of San Jin, still used Bu coins, which 
were much lighter than the Empty-Headed Bu in the past. Bu currency 
usually had the parts of head, shoulders, crotch, and feet. The currency 
in Zhao was flat in head, shoulder, and crotch, with square feet and a 
thin body, called “Square-Feet Bu,” in brief. Place names of Zhao were 
cast on it, “Anyang” was the most frequently used one. In the later 
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Warring States period, the Bu currency of Zhao State slowly changed 
in the direction of roundness in head, shoulders, and feet, in 
accordance with the developing law of currency itself—to be more 
endurable and suitable for circulation. The kingdom also had its own 
knife currency, “Gan Dan” and “Bai Ren” were the two most used 
inscriptions. It was always called “Straight Knife” because of its 
straight blade. Besides, round coins were also made in Zhao, inscribed 
with the words “Lin,” “Li Shi,” etc.  

The Bu currency that was popular in the kingdom of Han was 
very peculiar. Having two acute angles in the head, it was called 
“Acute-Angle Bu,” or “Abnormity Bu.” Five kinds of words have been 
found on such currency so far: “Bai Nie;” “Zhou Bai Nie;” “Lu Shi Bai 
Nie;” “Rong;” and “Chui,” respectively. Used originally as auspicious 
words, Bai Nie later became the name of currency storehouses, then 
the mark of currency. The words before Bai Nie were names of the 
places proved to be within the territory of Han. The excavation sites of 
the currency were also within ancient Han. 

The Bu currency in the state of Wei was bridge-shaped with flat 
head, round shoulders, flat feet, and curved crotch. It was also called 
“Bridge-Shaped Bu” because the crotch seemed like the arc of a bridge. 
It had three ranks: Two-Jin of An Yi; One-Jin of An Yi and Half-Jin of 
An Yi. There were also coins with other words inscribed, such as “Gao 
An” and “Liang.” Wei state was the earliest to make round currency in 
the Warring States period. The newly found round coins of One-Jin of 
Qi Yuan and Half-Jin enabled people to know more about the currency 
system of the state. Other inscriptions on the round coins included 
“Yuan,” “Gong Tun Chi Jin,” “Gong,” “Xiang Yin,” “Gu,” etc., most 
of which were place names. 

Qin had three kinds of currency during the Warring States period, 
all were round shaped. One was One-Liang money, one was Two-Zi 
money and the other was Half-Liang money (both Liang and Zi were 
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units of weight). Half-Liang had been circulated in Qin before the state 
united China. Qin’s currency derived from the spinning wheel, having 
One-Liang and Half-Liang types, according to weight. Both were 
circular with a round hole in the middle, so some thought the Chinese 
character 珠  (pronounced as zhu, meaning pearls in English) 
resembled their shape. It was said in Historical Records that the money 
was used for the first time in the second year of King Qin Hui. Qin also 
had some round currency cast on the newly conquered land of Zhao, 
such as Lin, Li Shi and Wu An. The same was done after it conquered 
the state of Wei.  

With the small-sized bronze shells spread most widely in Chu, the 
state had the most peculiar currency at that time. It was called 
“mosquito-nosed” money or “grimace money” because of the clumsily 
written words on it. There was also some special Bu currency in the 
state. Chu was extremely famous for its golden coins, called “Yin Zi 
Jin,” in ancient times. In 1980, the Museum of Henan, in collaboration 
with the Museum of Fugou County, announced the discovery of a 
batch of golden and silver coins of Chu, among which were the 
eighteen pieces of silver Bu coins—the most precious coins, as the 
earliest silver coinage in the history of China. 

Gold had been in circulation as currency since the Warring States 
period. Judging from the gold coins unearthed so far, most were 
round-cake shaped, known as “Persimmon Gold” by the ancients. 

The economic development of the Warring States period has a 
unified trend, which can be seen from the forms of currencies and the 
currency exchanges among the states. First, each state forged various 
kinds of currencies so that it could trade with others by using a certain 
form. For instance, Zhao had currencies of knife and Bu; Yan had 
knife, Bu and round coins; Qi had knife and round coins; and Chu had 
gold, silver and Bu currency—linking up the originally clearly divided 
districts of knife, Bu or round coins. Second, round coins appeared in 


