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Chapter 6: Monetary Substances in Global Perspective 

A. Organizational Comments 

Both the selection of articles for this volume, as well as the scheme for organizing 

them, are unconventional. First, most monetary histories of the early-modern period focus 

excessively on Europe. This volume aspires to offer a more even geographical balance, 

one which we hope encourages others to view monetary events from a global perspective. 

Europeans played a significant role in the movement of monies around the world, to be 

sure, but they were not necessarily prime movers. In many important respects, European 

merchants played the role of middlemen. 

Second, articles chosen for inclusion tend to focus on demand and supply forces 

affecting the specific markets for gold, silver, copper, and cowries during particular time 

intervals. It is essential to keep in mind that the history of the supply of and demand for 

each of these substances is unique (interrelationships among unique markets 

notwithstanding). Since Europe, Spanish America, and Japan were the world's major 

supply-side producers of silver during our period, for example, we have grouped together 

articles which discuss these silver suppliers under "Source Areas" (in Section I) along 

with essays on gold and copper suppliers. This scheme facilitates a view of globally-

integrating market forces, in contrast to the market-shrouding alternative of fragmenting 

integrated markets into their "Asian," "American," "African," "European," and "Middle 

Eastern" components. Monies and metals impacted all of these geographical areas 

simultaneously; it is essential that we break the habit of thinking in "regional-history" 

terms when discussing globally-traded monies and metals. Early-modern monetary 

history tends to focus too heavily upon European issues, but we feel that this 

characteristic has less to do with chauvinistic attitudes than with distinctions imbedded 

within modern monetary theory itself Specifically, macroeconomic monetary theory 

instructs that various coined substances should be added up to help form a unit-of-

analysis, "money." This convention of aggregating diverse monetary items into an 

abstract category "money" has led to confusion in the literature on the early-modern 
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period. Dispute over the cause of Euro-Asian trade in the sixteenth and seventeenth 

centuries illustrates the nature of this confusion about how to best conceptualize monies. 

At issue is whether it is best to perceive precious metals as cause or as effect. 

The great French historian Fernand Braudel maintained that it "was the economic 

development of Europe and the demand thus created which stimulated and dictated the 

labor of the gold panners and the Indians in the silver mines..."; that is, European demand 

can be considered cause, while mine activity in America was an effect (responding to 

European demand). (Braudel, 1972, vol.1, p.522) We will take issue with Braudel's 

conclusion regarding end-market demand in a moment, but his underlying intuition points 

to a key question: Why would entrepreneurs bother to produce any item in the absence of 

purchasers on the demand-side of the market? It makes no sense to produce a commercial 

item, whether it is stamped into money later or not, unless there are plenty of customers 

willing to purchase it at a price which yields profit. Elsewhere in the same volume, 

Braudel portrays a more complex picture, one which acknowledges that Spanish-

American silver merely passed through - not to - Europe on its mercantile voyage to 

Asia: 

So, during the sixteenth and seventeenth centuries there circulated throughout the 

vast Asian continent, source of spices, drugs, and silk, the precious gold and above all 

silver coins minted at Venice, Genoa, or Florence, and later the famous Spanish pieces of 

eight. Away to the east flowed these currencies, out of the Mediterranean circuit into 

which it had often required so much patience to introduce them. The 

Mediterranean...horded them only to lose them all to India, China, and the East Indies. 

The great discoveries may have revolutionized routes and prices, but they did not alter 

this fundamental situation, no doubt because it was still a major advantage to westerners 

to have access to the precious merchandise of the East...; no doubt also because in the 

sixteenth century, as in the past, the purchasing power of precious metals rose above that 

of Christian countries as soon as one crossed the border into the Orient. (Braudel, 1972, 

vol.1, p.464) 

Let us take a closer look at the European-demand explanation for precious metal 

flows to Asia, one reiterated repeatedly in textbooks on the subject. According to this line 

of reasoning, an enormous European demand for spices, silks, porcelains, and other Asian 
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products is juxtaposed with a meager Asian demand for European products. For some 

reason, Asian people — often depicted as traditional, inward-looking, or insular in 

character - had not yet developed an appreciation for European products and therefore 

purchased few of them. Thus, huge European imports from Asia, in conjunction with 

meager European exports to Asia, created a European balance-of-trade deficit with the 

East. Precious metals flowed to Asia, according to this scenario, as balancing items. 

Demand-led dynamism within Europe caused treasure to migrate to Asia. 

The problem is, this European balance-of-trade hypothesis contradicts the 

historical record. "Precious metals" did not flow Eastward between 1550 and 1650 -

silver did. Moreover, one of the products flowing in the opposite direction was gold: 82 

"[In the sixteenth century, the] balance of payments was definitely favorable to Portugal. 

In Goa, commodities were partly paid for in bills of exchange, and partly in gold sent to 

Lisbon. This gold might in turn go to Hamburg, to be exchanged for copper and silver." 

(Vilar, 1976, p. 100) Supple devotes an entire chapter to discussion of whether England's 

silver exports (1600-1642) were equal in value to its imports of gold, focusing on the 

question of whether England's money supply may thereby have been stable.°^ In a 

detailed study of the English East India Company, K.N. Chaudhuri concludes: 

The East India Company was aware of the true reason for the export of 
English silver coins, and the Deputy Governor's reference to the import of 
gold for East India commodities sold in Europe is another example which 
bears out Dr. Supple's conclusion that the outflow of silver was matched 
by an inflow of gold. (Chaudhuri, 1965, p. 132) 

Furthermore, this century-long silver-drain should not be viewed in East-West 

terms. American silver was not exported to abstract "Asia"; its predominant destination 

was China, a country simultaneously exporting significant amounts of gold. Japan was 

the world's second largest producer of silver during this period, again exporting its silver 

to China in exchange for silk, gold, and other items. Once more, if precious metals were 

82 Our analysis follows in the tradition of Chaudhuri, whose work is based on the reasoning of 

Classical economics, especially that of David Ricardo. (Chaudhuri, 1978, .p.156) 

83 See Supple ( 1964, pp. 163-194). 
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exported by Europeans to Asia for the purpose of balancing a European trade deficit, then 

why did silver dominate the flow to China, while gold sometimes flowed the opposite 

direction into Europe? Both were monetized metals, but each flowed independently in 

response to its own specific market conditions. 

Throughout the seventeenth century, Pacific galleons carried two million pesos in 

silver annually (i.e. more than 50 tons) from Acapulco to Manila, where it was quickly 

transshipped by merchants to China. ̂  Why has no one argued that the flow of American 

treasure to China was the result of Mexico's balance-of-trade deficit with China? That is, 

why does no one maintain that this drain of silver was caused by dynamic Mexican 

demand for Asian products (in the face of stagnant Asian demand for Spanish-American 

output)? There is no theoretical justification for treatment of Latin America differently 

than Europe, yet their exports of silver are not portrayed similarly in the literature. 

During the second half of the seventeenth century, the historical record also 

contradicts the balance-of-payments hypothesis. Japan became the world's largest copper 

producer (and a significant source of gold as well) after Japanese silver production 

declined later in the seventeenth century. This time, it was copper which was shipped to 

Europe from Asia in exchange for both silver and gold in a counter-flow out of Europe: 

The importance of Europe as a buyer of copper in the 1650's and 1670's 
was considerably greater than in later years. As will be mentioned in 
another connection, there is reason to assume that the great European 
demand from the middle of the 1650's gave an impetus to the [Dutch East 
India] company's copper exports from Japan. (Glamann, 1953, p. 61) 

But this sea change in metals trade means that two monetized metals (gold and 

silver) were now exported out of Europe, in exchange for one monetized metal (copper) 

imported to Europe from Japan. Again, the practice of aggregating these three metals, 

each with a unique history, into a unit of analysis called "money" distracts attention from 

the underlying forces driving these events. 

In sum, prodigious quantities of silver flowed to China from America and Japan 

between 1550-1650 while China exported substantial quantities of gold to Japan; lesser 

amounts of Asian gold were shipped to Europe because Africa and America were 

84 Chuan, Hang-sheng, (1969, p.79); Flynn and Girâldez, (1994, p.82). 
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Europe's main sources of gold. During the second half of the 17th century, Japan 

exported copper and gold to China (as well as elsewhere in Asia) and copper to Europe, 

while gold and silver flowed out of Europe into Asian marketplaces. The "dynamic-

European-trade-deficit" hypothesis conflicts with all of these historical trends (as would a 

"dynamic-Mexican-trade-deficit" argument, if anyone were to offer a parallel argument). 

If the trade-deficit argument were true, then various types of monies would be expected 

to have gravitated toward Asia in the early-modern period. This is not what happened. 

The specific metal, silver, headed to China from all corners of the earth. Discovery of 

why China was such a giant vacuum cleaner for silver ~ bomba aspirante (suction pump) 

in Vitorino Magalhaes Godinho's colorful terms — requires conceptual disaggregation of 

silver from other monetized substances. °* Aggregation of all of these items into a unit of 

analysis called "money" precludes proper understanding of the economic forces driving 

intercontinental trade. Each substance must be subjected to individual supply and demand 

analysis in its own right. Section I: Source Areas supports this disaggregation scheme by 

offering essays which sketch most of the important areas of gold, silver, and copper 

production. 

Section 2: End Markets contains articles which focus primarily on the demand 

side for particular monies, and Section 3: Intermediary Trade Routes deals with avenues 

of trade which connected source areas with end markets. As Braudel's citation above 

suggests, it does not make sense to produce commercial products unless there are end-

market customers. The purpose of Section 2 is to identify market forces on the demand-

side for the four monetary substances discussed in this volume: Gold, silver, copper, and 

cowries. Each one of these money substances will be discussed further in a moment, but 

we should first complete the story of the silverization of China, perhaps one the most 

important and neglected aspect of the "Age of Expansion." 

Our "Born with a Silver Spoon: The Origin of World Trade in 1571" offers an 

overview of the "silverization" of China and its impact on world trade patterns. China's 

paper money system had fallen apart and merchants, especially in maritime regions of 

85 See Magalhaes Godinho( 1984, vol.IV, pp. 432-465). 
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China, converted to the use of silver as a monetary base. " As this trend toward 

conversion to silver money expanded, local and regional government entities increasingly 

converted tax payments to silver as well. Although the Ming Dynasty had long opposed 

the silverization movement which had emerged "from the bottom up," Ming acquiescence 

to this irresistible trend was eventually institutionalized in the form of the "Single-Whip 

Tax Reform" in the 1570s; a multitude of taxes were consolidated into a single empire-

wide tax, payable exclusively in silver (even by peasants). Since China contained a 

quarter of the world's population and huge cities (e.g. 1 million in Nanjing and 660,000 in 

Beijing), the conversion of China's monetary and fiscal systems to a silver base was of 

enormous importance. Moreover, because of China's extensive tributary system, domestic 

silverization created a ripple effect reaching far beyond Chinese borders. Takeshi 

Hamashita summarizes this relationship: 

The entire tribute and interregional trade zone had its own structural rules 
which exercised a systematic control through silver circulation and with 
the Chinese tribute trade at the center. This system, encompassing East 
and South-East Asia was articulated with neighboring trade zones such as 
India, the Islamic region and Europe. (Hamashita, Takeshi, 1994, p.97) 

The Chinese economy was so enormous that its conversion to silver caused the 

market value of the white metal to soar far higher in China than in America, Japan, 

Europe, and elsewhere in the world. Regionally-divergent bimetallic ratios provide a 

clear indicator of the elevated value of silver in China vis-a-vis the rest of the world. In 

the early sixteenth century, the gold/silver ratio in China stood at 1:6, while in "contrast 

the gold/silver ratio hovered around 1:11-12 in Europe, 1:10 in Persia, and 1:8 in India." 

(Von Glahn, 1996, pi27). No wonder that the specific metal, silver, flooded into China 

for centuries; the Chinese simply offered the best price for this product. Rather than 

depicting the flow of silver to China as a passive effect of disequilibrium in non

monetary trade, therefore, it is better to recognize that disequilibrium within the silver 

market itself was an active cause of global trade. The worldwide silver trade is best 

86 For a long-term monetary history of China, see Richard von Glahn's landmark treatise. Von Glahn, 

Richard (1996), Fountain of Fortune: Money and Monetary Policy in China. 1000-1700. Berkeley: 

University of California Press. 
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understood in the context of domestic developments within China (in conjunction with 

cost-reducing factors in silver mines in Europe, America, and Japan). There is no doubt 

that Europeans played an important role as intermediaries, facilitating the movement of 

tens of thousands of tons of silver around the globe, but the most critical element of 

dynamism in this case should be attributed to end-customer China. 

Each essay included in this volume was selected on the basis of its contribution to 

a global perspective on where, when, how, and why the monetary substances — gold, 

silver, copper, and cowries — were respectively produced and traded. Space restrictions 

preclude reproduction of many relevant and important selections we would like to have 

included. Many landmark articles and books are merely suggested for further reading 

because they are already well known and easily accessible. We decided to avoid 

altogether the important literature on price history, especially the Price Revolution, for 

fear that its size and complexity would (1) render it unwieldy, and would (2) potentially 

distract attention away from underlying supply-and-demand factors which accounted for 

the production and intercontinental migrations of specific metals and monetary 

substances. (Carande, Ramon, 1990, p.238) 

B. Production And Exports Of Metals And Monies 

John Nefs "Silver Production in Central Europe, 1450-1618" documents an 

important mid-fifteenth century surge in Central European silver production, one 

propelled by investments in new technology. 

The year following... 1451, marked the Duke of Saxony's grant of the 
right to use a new invention for separating silver from rich argentiferous 
copper ores with the help of lead. More than any other invention, this 
accounts for the great prosperity of mining and metallurgy during the 
century which followed. (Nef, JohnU., 1941, p. 576) 

Central European silver production may seem modest in retrospect (peaking at 

100 tons of silver mined during the decade 1526-35, equal to about 4 million pesos), 

compared with the spectacular American mine output of the sixteenth and seventeenth 

centuries, but two aspects of Central European silver production deserve mention here. 

(Nef, 1941, p.585) First, some have argued that the Price Revolution began in the second 

half of the fifteenth century, prior to the arrival of metals from America, (e.g. Braudel, F. 
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and F. Spooner,1967, pp. 401-402) But this is consistent with surging silver production in 

Central Europe. One would not be surprised to learn that a rise in European production 

may have reduced silver's value toward its new, lower European cost of production; price 

inflation (in silver-content terms) would result.87 Second, Nef reported that although 

Central European mine production peaked in the 1530s — at a rate of output not 

reattained until the eighteenth century - it was the flood of silver from America which 

caused European production to fall off drastically soon thereafter. (Nef, 1941, p.589) The 

cost of producing silver in America was much lower, of course, so the gradual decline in 

silver's market value caused the closure of less-efficient European mines first. Because of 

the continued decline in silver's market value, however, even the world's most prolific 

silver mines at Potosi, fifteen thousand feet into the Andes and source of an estimated 

60% of total world silver output, were themselves facing a profit squeeze a few decades 

later. (Cross, Harry E., 1983, p.403) Potosi's subsequent mining boom was a consequence 

of reforms introduced by the Viceroy Francisco de Toledo after 1570, including the 

mercury-amalgamation process, construction of water mills, and creation of the mita, an 

indigenous system of forced labor: "Supplemented with gold from Colombia, the mines 

of Mexico and Peru yielded quantities of bullion greater than the world had ever seen." 

(Cross, 1983, p.401) Thus, Central European and American silver producers can be 

viewed as competitors in an emerging world economy; both struggled with steadily 

declining silver prices, although the tremendous surge in demand emanating from China 

certainly slowed the rate at which silver lost value. More than anywhere else, customers 

in China were responsible for the demand-side impetus for the silver booms in Europe, 

Japan, and America. 

87 Van der Wee provides a telling example of a surge in silver mintage in the Low Countries as a 

result of enhanced German silver production. (Van der Wee, Herman (1993), The Low Countries 

in the Early Modern Period. Aldershot: Variorum, pp. 179-180) When American silver later 

flooded into Europe, maintenance of a bimetallic system became impossible and "the silver 

standard remained characteristic for the monetary system of Brabant and the surrounding area 

until the end of the Ancien Regime." (Van der Wee, 1993, p. 182) 
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Since Peter Bakewell's Mines of Silver and Gold, a 1996 volume in this 

Expanding World series, already summarizes the state of knowledge on Spanish 

American mining, no essays dealing directly with American mine production are 

included here. Useful for our purposes, however, is an attempt to outline the trade routes 

of American metals after their production. Zacarias Moutoukias' work (Essay #2; 1991) 

on American contraband trade is enlightening on this score. There has long been vigorous 

debate, of course, over the fraction of overall silver trade comprised by smuggling 

activity. Moutoukias' study suggests that contraband trade was far more significant than 

is normally acknowledged. 

Anecdotal evidence about illegal practices is abundant. In the case of a shipwreck 

between Cadiz and Gibraltar in 1555, for example, 150,000 pesos in treasure was 

officially registered, but the quantities actually recuperated from the shipwreck proved 

that unregistered treasure was double the declared amount. Spanish authorities were well 

aware of this situation, as attested in a letter from Emperor Charles V to his daughter 

Juana in March of 1557, where he complained about a ship carrying a large amount of 

undeclared treasure with the cooperation of officials at the Casa de Contratación. Prior to 

arrival in Seville or Cadiz, fleets or single ships could and did stop over in the Azorean 

islands or Portuguese ports under some pretext to drop off quantities of silver. (Carande, 

Ramon, 1990, p238) The Canary Islands were likewise involved in illegal trade. Nearly a 

century later, in 1650 Alonso Merlo de la Fuente complained that "all the silver and gold 

that comes unregistered, usually eight times the registered... goes from the merchant ships 

to the foreign ships that are waiting for them in the ports of Cadiz and Sanlucar... without 

paying any taxes"; this observation is consistent with Van Dillen's remarks about Dutch 

prominence in Cadiz. (Quoted by Boxer, Charles R., 1970, p.470: Van Dillen, J.G. 

(1926? 1927?), pp. 196-198) According to Moutoukias, undeclared precious metals 

between 1630-1640 were double the amount legally registered; smuggled treasure 

represented between 40 and 90 per cent of total treasure transported between 1650-1659; 

and, pertaining to the Rio de la Plata, the Navios de Registro indicate that skippers 

declared only 10% to 20% of the precious metals they transported to Spain. (Moutakias, 

Zacarias, 1991, p.339) The two Spanish fleets which annually plied the Atlantic were the 

main carriers of silver in the sixteenth and seventeenth century, but American silver also 
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found outlets outside the galleons of the Spanish crown. European powers were engaged 

in active contraband trade with Spanish America during the seventeenth century, all of 

which implied flows of silver. One of the most important routes of illegal trade was the 

commercial axis between the Spanish enclave of Rio de la Plata, the Portuguese colony 

of Sacramento (across the same river), and the viceroyalty of Peru. Trade between Potosi 

and Buenos Aires began almost immediately upon the arrival of Spaniards. Local 

products — sugar from Brazil, European manufactures, and slaves introduced by the 

Portuguese since 1595 — were all exchanged for Peruvian silver.°° This was the so-called 

"Back Door" for the viceroyalty of Peru, one of the routes through which enormous 

quantities of silver escaped the control of Spanish kings: "During its most successful 

years, no less than 1-2 million pesos (roughly 25,000 to 50,000 kg) flowed illegally from 

the mines of Peru out through the port of Buenos Aires. These totals equalled from 15 

percent to 30 percent of the silver output of Potosi." (Cross, 1983, p.414) According to 

Moutoukias, several European powers participated actively along the Rio de la Plata: 

From 1648 to 1702, about 200 ships entered the Plata River without 
permits — of which, 129 could be verified ~ amounting to more than two-
thirds of total Atlantic traffic (with and without authorization). Fifty 
percent of them were Dutch; in order of importance, the rest were 
Portuguese, English, and French. (Moutakias, 1991, p.341) 

Fraud was also customary within Peru. Maria Helmer mentions the practice of 

transporting silver to poor districts offering lower taxes; also, contraband in mercury 

from Huancavelica was very active. Helmer concludes that, due to tax-avoidance 

behavior, official mercury figures cannot be used to accurately estimate mine production: 

"There is no way of determining the silver production that was spread over the world 

during the great days of Potosi." (Helmer, 1953, pp.204-205) In addition, production of 

silver was sometimes stopped at an intermediate stage (pina) so as to avoid paying the 

quinto tax, but pinas nonetheless circulated as currency within the viceroyalty. 

Four thousand cows and sixty thousand mules were exported from Tucuman, Argentina to Peru in 

1610; such figures were common in prosperous years. (Helmer, Maria 1953, p.206) Thirty 

thousand slaves were shipped to the Rio de la Plata during the first half of the seventeenth century. 

(Moutoukias, 1991, p.353) 
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Fraud along the Pacific side of the silver trade was rampant. To discourage 

contraband via the Acapulco-Manila galleon route, Philip IV sent a visitador in 1635, 

Pedro de Quiroga, to put teeth into regulations applicable to the trade. For two years, 

merchants in Manila refused to send any more merchandise until customary practices 

were resumed (i.e. officials looked the other way). Evidently, partial tax payments were 

judged superior to none at all, since the Crown yielded to pressure and removed Quiroga, 

so that business could resume on a normal basis. Solid evidence of fraud has been 

documented in the case of the galleon San Francisco Javier, sunk in the vicinity of Manila 

bay in 1654. This ship was found to have carried 1,180,865 pesos, 228,000 belonging to 

the situado, and 11,049 to help with construction of a cathedral; only 418,323 pesos were 

registered, however, so nearly two-thirds (64.58%) of the treasure was unregistered. 

(Prieto Lucena, Ana M., 1984, p.50) 

Official estimates of overall trade activity via the Pacific are unreliable because of 

the prevalence of contraband: "That the Philippines siphoned off large sums of silver 

from the New World cannot be denied, but measuring that flow is virtually impossible." 

(TePaske, John, 1983, p.437) Admittedly-conservative estimates for annual silver exports 

from Acapulco vary from about 1/2 million pesos to 2/3 million pesos. (TePaske, 1983, 

p.437; Barrett, Ward, 1990, p.236-249) Based mainly on Pierre Chaunu's study of 

almojarifazgo tax receipts, the conventional belief is that Acapulco silver exports were 

very large in the early-seventeenth century, followed by a slight decline after 1620, and a 

dramatic drop off after 1640. (Chaunu, Pierre, 1960, p.250) Not all scholars are willing to 

accept Chaunu's pessimistic conclusions, however, because his tax receipts pertained 

only to non-smuggled silver. Cross estimates that an average of 2 to 3 million pesos 

(53,000 kg to 79,000 kg) in silver were sent annually from Peru to Mexico between 1580 

and 1610; according to Borah, inclusion of the contraband trade raises this total to 4 

million pesos (100,000+ kg). (Cross, 1983, p.412; Borah, W. 1954, pp. 88, 123) But there 

was no reason to send silver from Peru to Mexico except to purchase Asian products, so 

how could 2-4 million pesos have been shipped up Mexico's Pacific Coast yearly, while 

fewer than one million pesos are said to have been forwarded annually to China (via 

Acapulco and Manila)? If South Americans alone were exporting 2-4 million pesos of 

silver in exchange for Asian products — and we have not yet mentioned Mexican silver 
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production, which surged in the seventeenth century — then the amount of silver exported 

from Acapulco must have been in the millions of pesos per year. 

Chuan has provided figures indicating that 2 million pesos annually crossed the 

Pacific via the Manila Galleons throughout the entire seventeenth century. (Chuan, 1969, 

p.79) Chuan's numbers are consistent with other indicators. Manila was an entrepot with 

no economic purpose other than the swap of American silver for Chinese silk. In the 

middle of the seventeenth century the city contained 42,000 inhabitants, approximately 

the same population as Barcelona, Valladolid, Danzig, Vienna, Marseille, and other 

major European trading centers. " If there were a seventeenth-century collapse in trade 

via Manila, as suggested by Chaunu's official almojarifazgo tax receipts, then why did 

this city maintain vitality through the century? Its survival depended entirely upon the 

silk-for-silver trade, so evidence of a powerful and vital city seems inconsistent with the 

contention that the silver trade shriveled. 

Since most of the seventeenth-century silver exported from Acapulco to China 

(via Manila) was smuggled, it is obviously difficult to document the value of the 

Acapulco-Manila trade. Flynn and Giraldez approach this problem indirectly by noting 

that 2,000,000 pesos in Chinese silk crossed the Pacific annually via Manila; again, all 

available evidence suggests that the silk trade flourished throughout the seventeenth 

century. (Flynn, D.O. and Arturo Giraldez, 1996, pp.52-68) Since the Acapulco-Manila 

trade involved a straightforward silk-for-silver swap, the high and sustained value of silk 

imports into Acapulco provide strong evidence in favor of an equal value of silver 

exports from Mexico. This view is also consistent with conclusions reached by Cross: 

Quantities of silver left the New World through the ports of Buenos Aires 
and Sacramento and through the Manila Galleons. At the peak of these 
activities, perhaps as much as 6 million pesos per year (159,000 kg.), or 
half the output of Peru, was diverted to these channels from the Seville 
trade. (Cross, 1983, p.420) 

89 See Wolf, 1982, p.153.; De Vries, 1984, Appendix 1; Mols, Roger, 1977, "Population in Europe 

1500-1700," in CM. Cipolla (ed.). The Fontana Economic History of Europe, vol.2: The Sixteenth 

and Seventeenth Centuries. Glasgow: William Collins Sons & Co. Ltd., pp.42-43. 
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Barrett points to a glaring discrepancy between Spanish American production 

figures and estimated exports to Europe - 5.5 million pesos per year. (Barrett, 1990 

p.236) There is no compelling reason to suspect that the relatively small, depopulated 

American economy could have retained such vast amounts of silver in the face of 

demand-side competition from the world's largest economies. 

Kobata's work on Japanese silver, gold and copper production supports this 

volume's theme that these metals must be viewed from a global perspective: 

Japan's production of precious metals is therefore closelyrelated with the 
history of colonization and the Far Eastern trade of Europeans. It is 
probable that the bringing of huge amounts of silver from Mexico for the 
China trade, the similar import into China of silver from India, and the 
carrying of gold from South-East Asia to Europe were also basic factors in 
the development of relationships between the values of precious metals in 
the sphere of Far Eastern trade. (Kobata, A., 1965, p.247) 

Although Kobata admits that calculation of actual quantities of gold and silver 

production in Japan is impossible, he offers "a bold conjecture that the export of Japanese 

silver at the begimiing of the seventeenth century would very likely have amounted to 

200,000 kg. annually." (Kobata, 1965, p.248) Roughly equivalent to 8 million pesos per 

year, Japan would thereby clearly have been a major supply-side competitor for Spanish 

American mines during the "Silver Century" (mid-16th to mid-17th century). Once again, 

the composition of the Sino-Japanese and the Sino-Mexican trades were similar. Kobata 

reports that in the 1580's Chinese silk and silk textiles were Japan's most important 

imports via Macao, followed by gold: "In 1590... 2,000 pieces of gold bullion...were 

exported from China to Japan." (Kobata, 1965, p.248.) During the second half of the 

seventeenth century copper replaced silver as Japan's prominent export, as mentioned 

earlier, and again the most important market for Japanese copper exports was China. 

Tashiro's work on Japanese silver complements that of Kobata by tracing silver's 

precise trade routes through Tsushima and Korea, and on to China. The Tsushima-Korea 

trade, unaffected by the so-called 'closure' of Japanese trade in the late 1630s, was five 

times larger than the Nagasaki trade by 1686. It took two forms: (1) Official trade 

stipulated by diplomatic provisions, and (2) private merchant trade, held six times per 

month and subject to no restrictions. (Tashiro, Kazui, 1989, pp. 101-102) Not 

surprisingly, silver was smuggled along the Sino-Korean border, as was the case 
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elsewhere throughout the world. The Korean government dispatched 3 or 4 official 

missions per year during the seventeenth century, thereby affording Tashiro the 

opportunity to document monthly shipments of silver as they were required by the 

rhythms of the tribute-trade system focused on China. 

Although silk was by far China's dominant export to Japan and Mexico, there is 

also clear evidence of significant exports of gold during the 'Silver Century'. The 

Chinese-European trade picture is extremely convoluted by comparison. Europe's 

primary supplier of silk during this period was Persia, not China. (Chaudhuri, 1965, pp. 

203-206; Steensgaard, Niels, 1974, Ch.9; Glamann, Kristof, 1981, Ch. 6) Moreover, 

while there is evidence of Asian exports of gold to Europe (already cited), nobody argues 

that Chinese gold flowed to Europe on the scale that it flowed to Japan. It seems that 

Africa and America were the sources of most of Europe's gold imports, not Asia. 

Although only able to offer an "educated guess" about African gold exports during the 

early-modern period, Bean surmises that 200,000 pounds sterling is a reasonable estimate 

for annual gold exports to Europe over the interval 1500 to 1700. (Bean, Richard, 1974, 

p.353) Comparing this figure with slave exports from the Gold Coast, Bean concludes 

that "it was only for a ten-year span in the 18th century that slaves clearly earned more 

foreign exchange annually for the Gold Coast than gold exports had earned per year in 

the 17th century." (Bean, 1974, p.355) Nigeria and Angola produced no gold at all while 

exporting many slaves, on the other hand, so this does not mean that the value gold 

exports were greater than the value of slave exports overall. Bean's point is simply that 

African exports of gold to Europe were extremely significant to both source and recipient 

areas. 

We would like to suggest that both gold and slave exports from Africa were tied 

to the dominant global silver trade outlined above. In discussing the Rio de la Plata trade, 

mention has already been made of the fact that Portuguese slaves were essentially 

bartered in exchange for Peruvian silver via America's "Back Door." Imagine if this silver 

would have been exported directly to West Africa — which it was not — rather than to 

Europe. Under this counter-factual scenario, West Africa would then have re-exported 

the silver, we contend, and this silver would have joined with other silver flows 

eventually winding up in China. What happened instead was that silver passed through 
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Europe on its way to China; European cities may have simply been more convenient 

transshipment centers. Nonetheless, African slaves were bartered for American silver and 

this slave-silver barter activity depended upon the silverization of China. 

How did African gold tie in at the global level? It too exchanged for American 

silver, in a manner suggested in a passage from Braudel: 

So Italy stood at the crossroads where the south-north axis maintained by 
Spanish policy and the Genoese asientos met the east-west axis running to 
the Levant and the Far East, where the golden road from Genoa to 
Antwerp met the silver road to the east. (Braudel, 1972, p.499) 

The Spanish Crown needed European financiers to transfer gold to soldiers in 

Flanders, who always demanded at least part of their pay in gold. (Braudel and Spooner, 

1967, p.385) American silver was therefore exchanged for African gold in Italy, 

whereupon American silver headed off to China and African gold was forwarded to the 

Low Counties. African gold and slaves were both exchanged for American silver. Silver 

was a crucial commodity connecting various trades because of powerful market forces 

emanating out of China. 

Cowrie shells were among the most significant products imported into West 

Africa, where they had been used as currency since at least the eleventh century. 

(Johnson, Marion, 1970, p.33) According to Hogendorn and Johnson, in the 1350's Ibn 

Battuta observed enormous profits in this cowrie trade: "The figures he [Battuta] quotes 

show at the very least a West African cowrie price about 350 times greater than the going 

price in the Maldives." (Hogendorn Jan and Marion Johnson, 1986, p.25) Although the 

Maldives' own cowrie currency served as their sole money in Ibn Battuta's time, in 

subsequent centuries it came to be supplemented, then supplanted by the silver larin. 

(Hogendorn and Johnson, 1986, p.26) Strong external demand for cowries, in conjunction 

with importation of silver from abroad, caused Maldivian cowrie prices to rise during the 

seventeenth century, "perhaps as much as four to seven times according to Heimann's 

calculations, which include some depreciation of silver during that century." (Hogendorn 

and Johnsonk, 1986, p.40) This situation is somewhat reminiscent of early seventeenth-

century Spain — a country on a copper-money standard while simultaneously producing 

prodigious quantities of silver money for use in the rest of the world — as the Maldives 
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harvested enormous volumes of cowrie shells, but ceased using them domestically 

because of conversion to a silver standard. 

Cowries from the Maldive Islands have been used as money for at least 1,000 

years and continue in limited use in West Africa and Bengal even in recent times. 

(Johnson, 1970, p. 18) They circulated widely in Asia, the Middle East, and Europe. 

Cowries were never used as currency in Europe, however, as they were reexported from 

Europe to Africa. The King of Portugal licensed a Portuguese merchant to bring cowries 

as ballast in 1515, without charge for freight, whereupon the shells were reexported to 

Guinea, Benin, and the Congo. (Johnson, 1970, p. 19) After the Dutch took over Ceylon 

from the Portuguese (1658), cowries began showing up in Rotterdam, where they were 

packed in barrels for the Guinea trade. English, French and Germans were also active in 

the cowrie trade. By 1720, Europeans were importing and reexporting around a million 

pounds weight in cowries per year, equal to approximately one-third of the value of the 

20,000 African slaves exported annually at that time. (Johnson, 1970, p.21) By the end of 

the eighteenth century, the English alone were shipping some 100 tons of cowries per 

year to Africa. The cowrie trade experienced crisis when the slave trade was abolished in 

1806; within five or ten years, European shipments dropped to about 6 tons per year. 

(Johnson, 1970, p.22) Cowries were also imported in exchange for African gold. Indeed, 

cowries originally served as fractional change for gold currency in the Niger Bend 

country. Johnson speculates that one would expect that the "large imports of cowries in 

the sixteenth century would tend to lead to a depreciation of cowries (as is known to have 

happened in the Congo)" — relative to gold — if a system of pegging cowries to gold were 

to have broken down. She says that cowries did in fact go off the 'gold standard' in the 

second half of the eighteenth century, which would make it "interesting to see if there is 

evidence of such a breakdown in the sixteenth or early seventeenth centuries." (Johnson, 

1970, vol.XI, n.3, p.33) In any case, one prominent Asian product, cowries, provides a 

partial answer to the puzzle of exactly what products exchanged — both directly and 

indirectly — for the vast quantity of American silver flowing to China. Another important 

African import was copper, used as a medium of exchange from at least the eleventh 

century: "[T]here can be little doubt that the bulk of West Africa's copper has come from 
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beyond her borders: from northwest Mauritania, southern Morocco, the Byzantine 

Empire (Malfante's 'Romania') and Central Europe." (Herbert, Eugenia W., 1973, p. 180) 

So, hundreds of tons of silver flowed annually to the Far East - including to the 

Maldivian Islands themselves -- while hundreds of tons of cowries simultaneously flowed 

from South Asia. Africa's exports of slaves and gold were connected with imports of 

cowries and copper. The tie between Africa's slave trade and smuggled silver via the Rio 

de la Plata is easy to see on the American side; more difficult to detect are the gold-

cowrie-slave triangular trade connections with silver as the white metal passed through 

Europe on its voyage to China. 

Japan's role as a huge silver source through two-thirds of the seventeenth century 

has already been noted, as has the less-dramatic role of Japanese gold exports. Japanese 

copper became increasingly prominent in intercontinental trade during the early-modern 

period, sometimes for use as 'petty monies' (with a role similar to that of cowries) and 

sometimes as plate. Sweden was Europe's most important source of copper, but Japanese 

output was twice as large. (Glamann, 1981, p. 174) Although "the principal part of the 

Japanese copper remained in the East", it offered serious competition in Europe as well. 

Exported as early as the 1620s, Japanese copper "in 1656 was stimulated by vigorous 

demand from Europe...Accordingly 39,140 lbs. were sent to Holland in 1657 and in 1658 

the vast quantity of 1,007,160 lbs." (Glamann, Kristof, 1953, pp. 47,56) Since the 

seventeenth century is sometimes referred to as Europe's "copper century" in terms of 

monetary history, it is perhaps understandable that copper flowed to Europe from Asia. In 

monetary terms, the 'silverization' of China occurred against a backdrop of a 'de-

silverization' of Europe through much of the early-modern period. Citing Spooner (1972), 

Parnuk summarizes the trend toward copper in Europe: 

By the middle of the [17th] century, copper coinage was being used 
heavily in parts of Europe. In Spain, Sweden, and Russia, the great 
majority of transactions were being undertaken with copper 
coinage(Pamuk, Sevket, 1993, p.73, who cites Spooner, Frank, 1972) 

The point is that particular metals flowed globally in response to changes in their 

respective stock demands and costs of production. Since copper substituted for silver 

(e.g. in Europe) while silver was substituting for paper money (e.g. in China), it is not 

surprising that merchants reacted by shipping both silver to Chinese customers and 

132 



copper to European buyers. These areas simply furnished the most profitable markets for 

particular products during specific time intervals. This is the way markets function, 

irrespective of whether the items traded had been monetized or not. 

Strong demand for copper within Europe notwithstanding, by the late 1670's and 

early 1680's no copper was carried to Europe, even though Japanese copper exports 

peaked during these years. According to Directors of the Dutch Company in 1640, "the 

Japanese and Chinese trade [w]as the principal trade in the entire Indies," however, the 

export of Japanese copper by Chinese (nearly equal to those of the Dutch by 1679) was 

"partly carried to Taiwan, partly to Siam, where it was sold to the English, the Danes and 

others, and carried on to Coromandel and Bengal...; the Chinese ~ who exported not only 

copper bars but also scrap copper and copper plates — seem to have taken the lead, 

superseding the Dutch, at the close of the 1680's." (Glamann, 1953, pp.45, 77-88) The 

Dutch Company retaliated by trying to corner the Japanese copper market in 1683-84, but 

they were unable to establish control. 

Glamann's emphasis on the cost of transporting copper, a relatively bulky item, is 

noteworthy. Copper was shipped to Europe as ballast (like cowries), which explains why 

the market for this relatively-bulky item was linked over such vast distances. " Saltpetre 

was usually the dominant Dutch ballast commodity for shipments to Europe, so "it is 

remarkable that the company's importation of copper was large exactly in those years 

when the prices of saltpetre in Europe showed a falling tendency." (Glamann, 1953, p.62) 

It is clear that monetized commodities were locked in vigorous global competition with 

(1) other monetized commodities, as well as (2) non-monetized items in geographically-

dispersed markets throughout the early-modern period. 

C. Trans-shipment Of Metals And Monies 

Considering the prominent role of the Ottoman Empire in transshipping silver to 

Asia, surprisingly little scholarly attention has been devoted to study of Middle Eastern 

90 Porcelain was an extremely important ballast item in Chinese shipping. Souza lists three main 

Chinese export items: (1) gold, (2) silk and cotton, and (3) "ballast" items (including porcelain). 

(Souza, 1986, p.5) 
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trade linkages.91 It was mainly American silver which was reexported through the 

Middle East, of course, as is made clear in this passage from Pamuk: 

The Middle East, however, was often a transit zone for these 
intercontinental flows. While the Ottoman government welcomed the 
arrival of large amounts of silver and silver coinage from the West, it 
could not prevent their outflow towards Iran and India, as the Empire 
continued to run deficits towards the East. (Pamuk, 1993, p.73) 

'Pragmatism' is the term used by Pamuk to describe Ottoman monetary policy. 

Policy was pragmatic in the sense that Ottomans did not insist upon monopolization of 

domestic money supplies, an important issue because "contrary to the prevailing view, 

the use of money was not limited to segments of the urban population but was quite 

widely spread during the sixteenth century." (Pamuk, 1993, p.70) Foreign coins were 

allowed to circulate freely throughout the region under Ottoman control: 

Foreign coins in fact became the leading forms of actual money in the 
akce region, from the Balkans and Istanbul to Anatolia and Syria.... the 
Dutch thaler.... Even more important were the Spanish 'pieces of eight'... 
The Ottoman government did not attempt to restrict the circulation of 
these coins. In fact, the government regularly accepted, and sometimes 
even demanded, payment in European coinage. (Pamuk, 1993, p.75) 

This Ottoman pragmatism is seen as both a healthy trend (a pro-market 

philosophy) as well as negative, in the sense that it provided "strong evidence regarding 

the limitations of its [the Empire's] power." (Pamuk, 1993, p.76) Below, we will briefly 

revisit this issue of the role of silver in the decline of Ottoman (and Ming) financial 

power. 

East of the Ottoman Empire, from the Yemen and Persia to the Indonesian 

archipelago, coinage and media of exchange were silver-based: "From the Red Sea to the 

Pacific wherever the Company's servants went (with the exception of southern India of 

course) they met with coins and moneys of account whose value was fixed in silver." 

(Chaudhuri, K.N., 1975, p.348) In Mughal India the silver rupee was used widely for 

trade and tax purposes; the gold coins, 'muhr' or 'ashrafi', enjoyed limited circulation, and 

91 While not focusing on precious metals flows per se, an interesting account of the importance of 

Islamic trading networks can be found in Dale, (1994). 
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copper coinage, based on the 'dam', was employed for small transactions. (Habib, Irfan, 

1982, p.360) Chaudhuri states that "the currency standard in areas of Mughal rule can be 

said to have been unambiguously based on silver." (Chaudhuri, 1975, p.347) In contrast, 

the gold 'pagoda' prevailed along the Malabar coast and in southern India.92 

No one disputes the fact that India was one of the big poles attracting silver 

during the sixteenth and seventeenth centuries. Conversion of the tax system in the 

Mughal empire to silver, which spread southward through the seventeenth century, 

indicates widespread silverization in the Indian economy. (Chaudhuri, 1986, p.74; also 

see Perlin, 1993, p. 154) Substantial imports of silver into India have led many historians 

to claim that perhaps India absorbed the white metal nearly to the extent of China: "India, 

which heavily imported silver and hardly sent any out, must have had its supply of silver 

augmented to a much greater degree than other areas of the world." (Habib, 1982, p.368-

369) While India no doubt absorbed silver, what is doubtful is the contention that India 

"hardly sent any [silver] out." There is evidence of trading of Indian rupees in Tibet; 

mints were established in Katmandu and in Cooch Bahar already by the 1560s. Indian 

silver was carried to Lhasa during the 1680s, and from there to Xining. Silver also could 

have left India via routes linking Yunnan Province with the Bay of Bengal and Burma, 

"though most likely not in significant quantities." (Moloughney and Weizhong, 1989, 

p.65-66) 

Perhaps the most compelling indirect evidence that a substantial fraction of Indian 

silver must have continued on to China rests on the observed divergence of India's 

bimetallic ratio from that of China. During the late sixteenth century, for example, the 

gold/silver ratio ranged from 5.5 to 1:7.5 in Canton while simultaneously standing at 1:9 

in India. (Habib, 1982, p.367; Von Glahn, 1996) Since the high value of silver in China is 

what prompted entrepreneurs to mine and ship silver from all corners of the earth for 

centuries, it only stands to reason that this mechanism had to have been in operation for 

two enormous neighboring economies. Basing his conclusion upon both archival and 

92 The division of India into gold and silver zones is an interesting phenomenon, but not unique. 

Japan was also divided into gold and silver zones (east-west). As we have seen, China experienced 

no such dichotomy, having emerged as a united silver zone. 
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theoretical considerations, Chaudhuri is emphatic that "India was the penultimate 

destination of the American silver. For beyond South Asia there were still the vast areas 

of Imperial China..." (Chaudhuri, 1986, p.324) India certainly absorbed significant 

amounts of silver, but both direct and indirect evidence supports Chaudhuri's contention 

that China was most dominant on the demand side of the silver equation. 

Perlin's review essay constitutes a call for more balanced and thoughtful 

treatments of Third World histories in general and of India in particular. He justifiably 

criticizes Vilar [1976] for 'Eurocentric bias', while acknowledging Vilar's sound analysis 

in other respects: 

Precisely as a zone of attraction, Asia may, ironically, have had a far from 
passive role in Europe's growth.... It can hardly be disputed that trade in 
precious metals was a fundamental lever of European trading ventures in 
Asia, and that the rapid growth in the organization of overseas trade 
thereby depended on the zones of reception provided by Asia's economies 
for coinable metals. (Perlin, 1980, p.239) 

But Vilar's shortcomings in emphasis are misdemeanors compared with the 

position advanced in Spenders and Hoarders, where Kindleberger [1989] attributes Asia's 

importation of precious metals to a fundamental psychological flaw, namely that Asians 

are notorious 'hoarders' (a term which he never defines). For Kindleberger, hoarding of 

precious metals is a pejorative term correlating with backwardness.^ But the studies 

collected in this volume make it clear that monies of various types simply migrated 

around the world in search of their best market. Chinese did not hoard silver, any more 

than Europeans hoarded copper and bills of exchange, Africans hoarded cowries and 

copper, Japanese and Indians hoarded gold and silver, or Maldivians hoarded silver 

larins. There is no logical a priori reason to associate economic advance or decline with 

any particular medium of exchange. Each situation must be evaluated according to its 

particular historical circumstances. 

Perlin prefers the terminology "monetary media" over "precious metals" because 

all monies — not just gold and silver - were interrelated. 'Lesser' monies were extremely 

93 For criticism of the hoarding thesis, see Chaudhuri, (1986); Flynn, (1990); Perlin, (1980); Prakash, 

(1986). 
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important and were structurally linked with the circulation of silver and gold; since 

Indian "imports of copper and cowries were complementary with importation with the 

precious metals, their study then must assume major significance." (Perlin, 1993, p. 137) 

Perlin's argument is buttressed by Marion Johnson similar rejection of what she considers 

'patronizing' characterizations of'primitive monies': 

West African cowrie currencies, though they have some unusual qualities, are in 

no sense a 'primitive' money, but a sophisticated form of currency capable of adaptation 

to the particular needs of West African trade. The currency is naturally best remembered 

in its latest and most debased stage...but it had behind it centuries of useful existence 

before its breakdown. (Johnson, 1970, p. 17) 

We should keep an open mind regarding the roles of monetary substances, 

including everyday monies, if we hope to more fully comprehend the nature of global 

trade linkages during early-modern times. 

D. Monies, Power And Empires 

Probably no one would dispute that the emergence of intercontinental trade in the 

early-modern period implied prodigious profits for successful participants. Production of 

key products yielded profit, as did processing, shipping, wholesale and retail sale. 

Governments profited directly through ownership/control and indirectly through taxation 

(including seigniorage) of products connected with long-distance trade. While we do not 

possess the knowledge required to assess the causes of the rise and decline of myriad 

entities discussed throughout this volume, we can offer a brief review of arguments 

concerning the role of silver (our specialty) in the rise and decline of empires around the 

world. It is possible that these arguments could be of use to scholars specializing in the 

study of other commodities or different time periods. 

Over the past two decades, the most persistent proponent for a strong connection 

between silver imports and the economy of China is unquestionably William Atwell: 

"Japanese and Spanish-American silver may well have been the most significant factor in 

the vigorous economic expansion which occurred in China during the period in 
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question."94 Based on a variety of sources which seemed at the time to indicate that 

Chinese imports of silver declined in the late Ming period (the Qing overthrow occurred 

in 1644), Atwell reasoned that declining silver imports created a crisis which ultimately 

led to the decline of the Ming Empire. Keeping in mind that exports from China's huge 

silk industry depended largely upon the ability to swap silk for foreign silver, this did not 

seem like an unreasonable argument. Moloughney and Xia, Goldstone, and von Glahn, 

however, have subsequently attacked Atwell's argument on empirical grounds.95 Recent 

information seems to indicate that Chinese silver imports peaked, rather than collapsed, 

precisely during the late Ming period. 

While serious differences remain, we contend that these authors' core arguments 

are compatible. (Flynn and Giraldez, 1994, pp. 437-440; 1995, pp.213-214) The key is to 

view silver as a commodity produced for profit, as would be the case for a normal, non

monetary item. The continued accumulation of silver stocks within China is what caused 

its market value to decline there. In this context, Ming policy of fixing tax payments in 

terms of certain quantities of silver payments turned out to be a fatal mistake. In modern 

terminology, the Ming did not "index" their tax (e.g. a tax of US$20 fifty years ago was 

certainly more beneficial to a government agency than would be a US$20 tax today). 

Collection of a fixed quantity of anything results in a loss of purchasing power for the 

taxing authority, when the value of the item collected steadily erodes in value. Based on 

Geiss, Goldstone therefore argues that it was an inflation-based fiscal crisis which led to 

decline in Ming power; we simply fortify this argument by pointing out that it was the 

abundance of silver within China which led to a loss in its purchasing power.9^ The same 

explanation can be extended to declining revenues in the Ottoman Empire, another 

jurisdiction which made the mistake of fixing taxes in terms of specific quantities. 

This argument fits into the global pattern of silver trade outlined earlier. High 

demand for silver, in conjunction with low costs of production in Japan and America, 

94 See Atwell, (1977; 1986; 1988; 1982). 

95 See Moloughney, Brian and Xia Weizhong, (1989); Von Glahn (1996); Goldstone, (1991, _p.371). 

96 See Geiss, (1979) and Goldstone, (1996). 
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created unusual profits for entities controlling the mines. Conspicuous in this regard were 

the Spanish Crown and the Tokugawa Shogunate, both of which were financed by profits 

from silver mines. When the market value of silver finally fell to its cost of production, 

super-normal mine profits eroded; the fiscal foundation of both the Spanish Empire and 

the Shogun was undermined. (Flynn, 1982, pp.139-147; 1991) 

If asked to choose a critical period for the world silver trade, we would choose the 

years around 1640, by which time bimetallic ratios had converged globally. After a 

century-long boom, the price of silver had finally fallen to its American and Japanese 

costs of production. Spain had lost European hegemony; its bankruptcy destroyed 

powerful financiers throughout Europe. The Ottomans had been experiencing silver-

related crisis from the late sixteenth century into the seventeenth century. (Goldstone, 

1991, p.367) The Ming were overthrown by the Qing in 1644. The end of the Price 

Revolution coincided with the close of an era which might be described as the "Silver 

Century." 
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