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Abstract

Yoshiaki SHIKANO, Hansatsu Exchange and Currency Unification in the Early
Meiji Period

At the beginning of the Meiji period, hansatsu, a form of paper money issued
by the local clan government in the Edo period, were still used as a medium of
exchange. Therefore, exchanging them for the new unified currency was a critical
and urgent task for the government. This paper aimed to quantitatively examine
this exchange process and clarified the following facts: (a) The exchange price of
each hansatsu was set according to the local exchange rate in terms of gold, silver,
and copper coins. (b) For the hansastsu denominated by copper and silver coins and
whose value exceeded a specific level, an exchange price of 8 rin per 100 mon was
set; such hansastsu accounted for 85% of the total. (c) The above price was lower
than the market price by approximately 20% —30% . This resulted in the reduction
of the hansatsu-based debts from ¥3,855millin to ¥2,493million.
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