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[535]
5.4 Credit and Credit Institutions

Most historians consider Song to have been
clearly better developed than Tang in terms of both
production and circulation of commodities. In actual
fact, this would seem to have been the case. If we
believe that the quantity of money is a reflection of
the quantity of commodities in circulation, that
would be further evidence for this conclusion.

Nevertheless, credit and credit institutions were
not developed as well as other aspects of the Song
economy. Song Dynasty credit and credit institu-
tions were basically little changed from Tang’s, ex-
cept that the financial center moved from Chang’an
to Bianjing [Kaifeng], and then to Lin’an [Hang-
zhou].

Loans were still divided into unsecured and se-
cured categories. Unsecured loans were called loans-
at-interest-cash [daixigian],! putting-out-seed-capital
[chuzibengian),? credit sales [shefang],? call loans
[chengdai]* and sometimes by the old term putting-

1jade Jar Informal History, 5: "Wenjing Duke Li Hang was
at first in charge of the system of grants. Emperor Taizong knew
of his poverty, that he was much burdened by interest cash, and
said *When Hang first took over his post, his salary did not
amount to much, not even enough to feed his family. How could
I neglect to reward him?’ He gave him a special reward of 1.3
million.”

2Record of Barbarian Strength, Collection C, first part, "Xu
Six the Good": "A townsman named Xu Six from the southern
part of Huzhou originally made his living selling smartweed
cakes. People called him Xu Embankment-cake. He made a rath-
er handsome daily profit. Because he put out seed capital in the
villages and hamlets to those who had emergency shortages of
funds, he got more from interest than from his original business,
and his family business gradually advanced. . . . In giandao 6,
he sickened and died."

3Record of Barbarian Strength, Collection H, first part,
"The Daoist Zhang Eight’s Dog": "Lord Zhang Eight . . . called
himself a Daoist, and relied solely on credit sales of rice and mil-
let to take interest for support of his family. Every year he would
set up an account book, and when he made a loan, would write it
down. When he was repaid, he would check it off. In nearby vil-
lages his rule was to lend 500 cash for 2 dou 5 sheng of wheat."

4Record of Barbarian Strength, Collection D, latter part,
"The Woman Zhou of Jiancheng": "Amidst the jangling of traf-
fic, I happened to run into Ge Wang’s son. He had grown rich in
finance. He lost extensively in gambling with Wu [Gongzuo].
Wu began with only a thousand cash, but won every throw of
the dice. By curfew time he had won 700 strings, and Ge could
not pay up. The next day they battled again, and within the
twelve hours of the day, he got ten times more than before. At
first, in a pawnshop, he took a call loan from an army soldier.
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out-for-rise [chuju].> Interest rates were generally
lower than during Tang, and the amount of interest
was not supposed to exceed the amount of the prin-
ciple. This was mainly because the quantity of
money during Song was large, and credit was easy
to obtain.

The Market Exchange and Green Shoots systems
established by Wang Anshi during Emperor Shen-
zong’s xining period [1068-78] were both
government loan schemes.

Market Exchange was a kind of secured credit.
When people took out a loan from the local author-
ities, they put up fields and houses or metal and
cloth as security. If they could offer no security,
they had to have three guarantors. Annual interest
was 20 percent. If interest was not paid on time,
there was a penalty of 2 percent per month. This
was also called the Guaranteed Loan System [bao-
daifa).

Within a few years, it had added up to 10,000."
Record of Barbarian Strength., Collection A, latter part,

"The Land of the Sage of Wealth": "A clerk of Kong Mu of
Jianchang, a man named Fan Xun, was acquiring a wife for his
son, and borrowed 10 Thousands from the Elder of the Sage of
Wealth Temple. After 20 years, when the monk had died, Xun
repaid the loan, and as a consequence forfeited his reward.”

SSong History, 331, "Biography of Chen Shunyu.” In xining
3 he sent up a communication impeaching himself, which said:
"Among the people there is putting-out-at-rise of wealth and
goods, for which interest heavier than double is taken. It is con-
tracted to be repaid in strings of cash, but grain, cloth, fish, salt,
firewood, plows and axes are also taken."

6Sang History, 327, "Biography of Wang Anshi."” Song His-
tory, 186, "Treatise on Food and Money," latter part, 8,
"Market Exchange,” xining 5: "If they wish to market it with the
officials, then their security will be measured, and they will be
loaned cash, with the responsibility to repay it within the term
set. For half a year they pay interest of 10 percent, and twice
this for a full year." In yuanfeng 3, "9th month, Wang Juging
then said there are three ways of handling Market Exchange:
The first is to have a guarantor for the loan. The second is to put
up gold or silver as security. The third is to sell off goods. of
the three, only the use of guarantors has long been practiced.
Those bearing losses as a consequence have become increasingly
numerous."

Song History, 355, "Biography of Li Jiawen": "The next
year, Anshi again served as chief minister . . . and those who
spoke said that the harm from the Market Exchange regulations
was being felt throughout the Empire. No thought was being
paid to the 12 million strings of capital. The interest rate was 20
percent. During some 15 years, the interest should have mulu-
plied the capital several fold, but now there was only the original
amount of capital. When goods are bought by the officials, they
are not resold, and they take the original interest payments as
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The Green Shoots regulations constituted a form
of agricultural credit, with loans made in Spring,
and repayment made in Autumn. The interest rate
was 20 percent over the term of the loan, or 40 per-
cent on an annual basis. The goals of the policy
were first to mobilize agricultural finances, and sec-
ond to increase government income, but the measure
endured fierce attacks from the opposing faction.
Han Qi said that the interest rate was twice the level
specified in the Rituals of Zhou.”

their own reward."

Investigation of Literary Remains, "Investigation of Market
Grain Purchases”: "An edict of yuanfeng 2 proclaimed the old
Market Exchange regulations, and allowed people to borrow
cash using fields and houses or gold and silver as security. Those
without security had to have three guarantors before being
granted a loan. All loans had to pay interest of 20 percent. If not
repaid by the deadline, a penalty of 2 percent per month over
and above the interest was levied."

7Song History, 15, "Annals of Emperor Shenzong, 2,"
xining 3, 1st month: "There was an edict to the various circuits
to distribute Green Shoots cash."

Wei Tai, Eastern Porch Jottings, 4: "When Duke Wang Jing
was serving the state, he first recommended establishment of the
Ever-Normal cash. The common people were tending to be im-
poverished during the time before the green shoots of the five
grains could mature. If cash were lent to families jointly, it
would be certain to yield interest of five fold. The officials there-
upon extended their claws to request cash. Interest of 20 percent
was charged. This would aid the poor commoners, and open the
path to cooperation. The plan was popularly called Green Shoots
Cash. Fan Zhen was a Hanlin Academician and in charge of the
office for receiving silver. He reviled this policy, saying that, as
during the jianzhong period, they were taxing the green shoots
right in the fields."

Song History, 176, "Treatise on Food and Money," first
part, 4, "Ever Normal and Righteous Granaries": "Su Che de-
clined office from Daming and sent up a letter. He was called to
audience . . . Anshi took out the Green Shoots regulations to
show him. Che said that ’to lend cash to the people at an interest
rate of 20 percent is basically not profitable. During the interval
between putting out the loans and collecting them, the clerks will
engage in corrupt practices, and no matter what the regulations,
it will not be possible to stop them. When the coins enter the
people’s hands, even though they may be good people, they will
not be able to avoid unreasonable expenditures. When the time
comes to repay the money, even though they be well-to-do, they
will not be able to avoid missing the deadlines.’

"Han Qi said: 'Now they are lending Green Shoots cash.
Every Spring they borrow 10 Thousands, and within half a year
they are ordered to pay back 2 Thousands in interest, along with
the original 10 Thousands in the Autumn. By the end of the
year, they are ordered to pay another 2 Thousands in interest.
Thus, someone who borrows 10,000 cash, whether he is close
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Actually, the rate of interest among the people
was even higher than this. In addition to generally
well-off merchants, commoners who lent money
quite commonly included monks, who were probab-
ly still rather wealthy then.

The Market Exchange regulations were still pre-
sent during Southern Song, but their nature then was
somewhat different. A Market Exchange Authority
was reestablished in shaoxing 4, but only lent cash

in the market at an interest reate of 30 percent.
The government’s agricultural credit was not

limited to Green Shoots cash. The garrison fields
could also obtain agricultural
[536]
loans. All official fields or deserted fields were
formed into manors of 5 ging in area. Common peo-
ple were recruited as tenants, with 5 families,
making up one bao unit, jointly renting one manor.
Five oxen were granted to each manor, along with
plows and harrows to go with them. In addition, 10
mu were assigned as garden plots. Seventy Thou-
sands of cash were lent for five year terms. This
occurred during shaoxing 6 [1136].3

For secured loans, there were only pawn shops.
During Song these were still called zhiku,® or zhisil®
The pledging of an item was called mortgaging
[dian] or mortgaging substance [dianzhi].!! The

by or far away, must put out interest of 4,000 per year. The
Rituals of Zhou states that even the most distant places were to
pay only 2,000 in interest. The interest the Green Shoots is now
taking is twice that specified by the Rimals of Zhou.’

"Wen Yanbo also said several times that it would not do. the
Emperor replied, "We
[540]
sent two eunuchs to inquire among the people, and both said it
was very suitable.” Yanbo rejoined, ’Han Qi, who served as
minister during three reigns, you do not believe, and yet you
believe two eunuchs?’

"Sima Guang said, 'The paying out of interest for Green
Shoots, if done by commoners of middling status, is still capable
of consuming their food. For households of lower status, it can
drive them to starvation and flight. Moreover, will district offi-
cials observe the regulations?’ . . . Ouyang Xiu added to Han
Qi’s remarks on the harm caused by the Green Shoots."”

8Song History, 176, "Garrison Fields."

9I"lawery Dreams of the Eastern Capital, 5, "Popular Cus-
toms": "Zhiku business involves taking in black shirts, horns,
belts, hats not worn, etc." Record of a Dream of Liang, 18,
"Popular Customs": "The zhiku business involves turbans, black
shirts, horns and belts.”

10¢f. note 4, first item.

1 Record of Sirengthening Barbarians, Collection D, first
part, "Wu Shengjiu": "In the Spring of shaoxing 2, a Zhuji
commoner, Wu Shengjiu, was going to plant his paddy field. He
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institution was also sometimes called release-trea-
sury [jieku].)2 It is said that northerners called it
Jjieku and southerners called it zhiku. Song writers
say that this had been the case since the Southern
Dynasties.!3 Prior to Song, however, the word jieku
is rarely encountered. Most of those run by temples
were called long-life treasuries [changshengku].l4

There were several dozen pawn shops [zkiku] in and

outside of Hangzhou during Southern Song. Their
receipts were reckoned in the tens of millions.!?

borrowed from his mother the black silk long robe which she
had embroidered, and said, Tomorrow I must mortgage [dian]
this for cash so as to hire and feed laborers to do the planting.”"

Record of Strengthening Barbarians, Collection E, first part,
"Wang Yanmo’s Wife": "In year shaoxing guihai, Liang Qidao
was an Expectant Executive residing in Fanyang’s Miaoguo
Temple. He had a business relationship with Wang Yanmo.
Those in charge put his wife and child in the back of the temple
to serve as mortgage substance [dianzhi] for the interest.”

2s1ories Jrom the Newly Edited Five Dynasties History:
"Murong Sanlang, the Daoist, did not say much. There is a com-
mon saying that if you fall down, you gain some convenience; if
you experience something, you extend your knowledge. In for-
mer times, he was degenerate, and was driven out by me. Now
he seemed to have become reliable, and was different than previ-
ously. So I had him take this cash [30 strings] to pay for food, to
see what he would do. If he could accomplish this task and re-
turn, I would give hime 300 or 500 strings to open a jieku and
get hold of some good food. How could he not have hurried.”
(Stories from the Han History.)

DBwy Ceng, Loose Record of the Ability 1o Change Studio
(written during the shaoxing era), 1, "Putting Goods in Pawn for
Cash in a Jieku": "Northerners call pawning goods for cash jie-
ku. Southerners call it zhiku. This has been the case since the
Southern Dynasties."

14Record of Barbarian Strength, Collection J, latter part,
"The Man of Xuqian Mountain": "In the Lohan Hall of the
Yongning Monastery, a group of youths gathered, assembled
some capital, and began a zhiku. They saved their interest earn-
ings to buy ordination certificates. They called it a chang-
shengku. In various cities on the frontier, without considering the
laws of abstinence, they all did this. In the course of their
administration, the monks of the Hall selected acolytes who
understood and enjoyed having such things pass through their
hands. In gingyuan 3, 4th month, 29th day, they set up a month-
ly register to record the items obtained. Because of the loss of a
single gold hairpin, they locked things up in a cupboard so they
could not be gotten. They were overjoyed by poverty."

15Record of a Dream of Liang, 13, "Shop Mats:
Understanding Ghosts: Zhou Bao": "During the chunxi period, a
carpenter named Zhou Bao . .
As he passed Chi Mountain he saw a soldier trying to redeem his

. was going around West Lake.

pawned clothing from a pawnshop. Of the required 10 strings of
cash, he lacked 6 cash, but the proprietor insisted on the full
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During Five Dynasties and early Song, 300-500
strings of cash were sufficient to open a pawn-
shop.16 As to whether unsecured loans were made as
well as loans secured by pledges, we cannot tell, but
for the proprietors of such establishments to have
also made such loans would have been perfectly nat-

ural.!7 The informal histories [i.e. collections of fic-
tive stories. EHK] vividly describe business activ-
ities by Lin’an pawn shops which came very close to

being business speculation.!8 ,
Deposit was still not very well developed. Par-

ticularly under the conditions imposed by Southern
Song’s wartime disorder and currency inflation,
people not only were careful of their monetary
wealth, they wanted even more to preserve its
liquidity. Gold, silver and coins were mostly kept in
hoards.!® When someone bought a house, if the
grounds had not already been excavated, then in
addition to the price of the house, the buyer also had
to pay "excavation cash."20 Evidently, hoards were
quite common.

amount. The two were cursing each other. Bao was going to re-
deem it for the soldier, but when he looked in his purse, there
were only 5 cash to give him, and the proprietor still insisted on
getting that last single cash.” (Old Stories, Collection D, 3)

16¢f. note 12.

17¢t. note 4.

18 Record of Guests’ Departures, 9, quoting Record of
Barbarian Strength, Collection E: "Pei Laozhi several times
spoke of the great fires of shaoxing 10, 7th month in Lin’an,
which burned up several tens of thousands of houses inside and
outside of the city. In the ward where Pei lived he had
pawnshops, gold and gem emporia. He paid no attention to
these, but had his servants go down the river to Xu village, and
himself went out the north gate. Wherever they encountered
houses with bamboo, timber, bricks, tiles, reeds, beams and
rafters, no matter what their number or size, they were to buy
them at the normal price. The next day there was an edict
removing the tax on bamboo and timber and other such
materials. People inside the city rebuilding their houses took all
the stuff off his hands, and Pei obtained a profit several times his
losses in the fire."

19Hong Mai, Five Pens of the Leisure Swudio. Li Zhong of
Beizhou’s ". . . wife asked what they had to live off, and he
replied, ’I have a crow-black horse and also several tablets of sil-
. . . When she examined the
place, all was as he had said.” This happened during the da-

ver buried under the east window.

zhong/xiangfu period. (Old Stories, Collection D, 4.)

20Zhang Shinan, Things Heard by a Travelling Eunuch,
"Zhang Wenxiao": "There was much buried in the house lots
inside Luo. Anyone erecting a house on land which had not been
dug up, paid out excavation cash. The Left Executive, Zhang
Wenxiao, began by paying several thousand strings of cash to
buy a big mansion in Luo. The price had already been fixed
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Counting houses were still present during Song,
but their nature remains hard to grasp. During Tang,
the counting house was connected with the deposit
of cash or its protection, but we cannot discern such
a connection from the Song sources.

The text of an early Song edict of chunhua 2
[991], mentions the unreliable classes in the capital
who gather broadly like rushes, who open counting
houses, butcher cattle, horses, donkeys and dogs to
eat, and recast coins into various utensils.2! It would

when a very great additional amount was demanded as excava-
tion cash. Wenxiao insisted on obtaining the site. He repeatedly
increased his offer until it reached more than a thousand strings.
Everyone thought he was wasting his money senselessly. But
when construction began, they found a box in the ground one
picul in size. . . . and when they opened the box there were
several hundred ounces of gold in it. The value of the gold was
equal to the purchase price of the mansion. Even if one includes
the excavation cash, he was not out a single cash.”

[541]

21Comprehen.sive Mirror for Illumination of the Prince,
Long Draft, Continued, 31, Emperor Taizong, chunhua 2, inter-
calated 2nd month, yichou, edict: "The class of those in the capi-
tal city who have nothing to depend on, gather broadly like
rushes. They open counting houses, butcher cattle, horses,
donkeys and dogs to eat, and melt down and recast copper coins
into utensils for various uses. Kaifeng prefecture is ordered to
guard the ward markets and arrest them. Perpetrators are to be
executed if they do not take heed. Residents who rent quarters to
evildoers to use as counting houses will be considered equally
guilty."

Complete Collection of Household Necessities, Collection H,
"Administering the Nine Requirements: Fifth Prohibition": "The
district office has fixed on the following as activities which may
be prohibited: gambling for cash and goods, persistently throw-
ing dice, smashing and buying demons, double-six, elephant
chess, reeds, digging boards, opening and inspecting counting
houses, helping idlers, smashing good people’s homes and turn-
ing bandit because of extreme poverty."

Zhou Mi, Old Times in Wulin (written during giandao and
chunxi, and providing a detailed account of the customs and
morés of Lin’an), 6, "Loafers”: "In fertile regions, people are
very wasteful. Loafers and evil and crafty fellows multiply and
gain followers. There -are so-called beauties’ residences [The
original note reads: They use superior women as concubines to
entice youths.], counting houses, gambling houses [Original
note: Using gambler’s methods to cheat people of their cash.],
water-labor virtue houses, among other things."

Mister Zhizhai’s Collected Works, 44: "There was an order
to those who had opened counting houses requiring them to
cease gambling in wealth and goods. Those who had stopped en-
tering army camps in neighboring prefectures were returned to
their original cities. Informers were welcomed. People who go to
the outskirts of the city to inspect the garrisons and fail in their
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appear from this that counting houses specialized in
illegal activities, and that those who operated them
were all wicked young men, and that they rented
quarters from residents to open counting houses.
Later, Su Shi said that in Dingzhou more than a
hundred counting houses had been established, and
that they openly displayed their signs to attract
soldiers and others to come in to gamble.?? Evi-
dently the counting house had a particular relation-
ship to gambling. The text of a-Southern Song edict
of shaoxing 3 [1133] also mentions the sons and

younger brothers of the aristocracy as mostly earn-
ing their livings brewing illicit stillbeer and opening
counting houses.23

Aside from this, there appear to have been peo-
ple in Yiwuxian, Wuzhou, who opened counting
houses to weave silk privately so as to escape taxes.
The government authorities arrested all the denizens
of eight such households, and confiscated the cloth
they had woven to pay the tax owed to the officials.
This evoked popular
[537]
dissatisfaction until in qiandao 4 [1168] an edict
came down allowing the trade to continue so long as
the legally set taxes were paid.24 This activity had
nothing to do with the credit trade.

During the shaoxing [1131-63] period, the com-
moners of Guiyangjun were warned of the punish-
ments for hiding things in cabinets [guitou, perhaps
a diminutive for guifang --counting house. EHK].25
This continued the connection between counting
houses and gambling.

Zhou Mi’s Old Times in Wulin?S also links
counting houses to such things as beauty offices
(which used beautiful women as prostitutes to entice
young men), gambling offices (which used various
forms of gambling to cheat people of their money)
and water-labor virtue offices.

The Laws of Qingyuan also links the running of
counting houses to gambling.27 It also links them to

tasks are to be whipped 80 strokes (shaoxi period, year geng-
wu)."
225y Dongpo’s Collected Memorials, 14, "Petition Request-
ing the Sending Down of Ordination Certificates to Repair the
Dingzhou Garrison Buildings."

23Sang Collected Statutes Compiléd Draft, "Punishments,”
2, latter part, "Prohibitions."”

24Song Collected Statutes Compiled Drafi, "Food and
Money: Miscellaneous Records on Commercial Taxes,"” 18.4.

25Misler Zhizhai’s Collected Works, 44.

26Old Times in Wulin, 6, "Loafers.” Cf. note 21.

2T Laws of Qingyuan, 80, "Miscellaneous: Miscellaneous
Orders on Gambling™: "Those running counting houses who halt
gambling will be turned over to a neighboring prefecture for
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tea houses, wine shops, brothels, restaurants, horse-
teeth, pawnshops [jieku], silver shops and hotels.?8

Here the counting house is listed alongside pawn
shops and silver shops, and so it could have been a
type of credit institution.

Ordinary shops also kept deposits.2® Checks

management. Those who leave the military garrisons will be
returned to their original cities. Informing is also permitted.
Intendants making inspections of the suburbs and garrisons who
fail to discover them are to be given eighty strokes in punish-
ment." Laws of Qingyuan, "Rewards": "Those who inform on
people running counting houses, or who go out of army garri-
sons to halt gambling shall have given to them all of the goods
so obtained." Laws of Qingyuan, "Reward Regulations: Various
Categories of People”: "Those who inform so that counting
houses halt gambling, or those who go out of army garrisons to
halt it, are to obtain 10 strings of cash.”

28Laws of Qingyuan, "Things Administered, Number 8":
"When the district chief takes office and investigates wickedness
and the details of banditry, conspiracies to do evil and failure to
disclose public matters, he must confidentially interrogate the
three types of young woman and six types of old lady, and look
into the tea houses, stillbeer emporia, brothels, restaurants,
counting houses, horse brokers, pawnshops, silver shops and
hotels. In each the transients and old inhabitants are to be estab-
lished, and the goods possessed by and names of all are to be
determined. Many details must be obtained and secretly
reported, so that nothing remains unknown."

29Record of Barbarian Strength, Collection A, latter part,
"Monk Zhang": "The monk Zhang Yanwen was an elder of the
Great Sutra. A Buyi [Bouyei ethnic group] got on well with the
priest Zhaoguang of the Jianchang Jingde Temple. Later . . .
Zhaoguang died in the township . . . and it was requested that a
Buddhist mass be said to smooth the dark path for him. They re-
membered to have an acolyte carry an ounce of gold to the
monk’s place, and 20 Thousands in cash was brought to a certain
firm in the market. If they kept and used it, they could obtain
merit."

Record of Barbarian Sirength, Collection C, latter part,

"Two Youths and the Li Family": "Li Yuanzuo was from Zai-
nancheng. He once helped his family travel to Magu Mountain.
His sons were still young, and so two youths helped them climb
. . The youths entered still deeper
into the woods, and for a long time did not return. . . . After
more than a month, the children saw the youths. . . . They began

up to the Qiyun Pavilion. .

by saying, 'Before this, while catching a butterfly we encoun-
tered a Daoist . . . He threw something to us, and when we
caught it, it turned out to be of silver. When we looked back,
both man and building had disappeared. . . . We took the silver
and sold it at a shop in the market. It weighed 10 ounces, and we
obtained 12 Thousands of cash for it, which we then deposited in
the shop. From time to time we withdraw some of it to use for
food and clothing expenses.” The sons did not believe this, but
when they checked at the various shops, it turned out to be true.
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were used to withdraw money.30 Of course counting

houses could also have carried on this sort of busi-
ness, especially if they maintained a close connec-
tion with gambling. Not only could they have safe-
guarded money for gamblers, but these deposits
could also have provided the basis for developing a
loan trade.

Protecting cash being forwarded to friends and
relations was even more common. Some people
feared that such wealth would not be paid over, and
so sent it out under cover.>!

The year was year guiyou of the shaoxing era.”

30y, Shaoweng, Record of Things Seen and Heard During
Four Reigns, "The Identical Alternate Names of Yang and
Wang": "Yang and Wang Qinzhong lived outside the suburbs.
They registered the same alternate names. . . . the paper pre-
viously registered had entered on it 5 million strings of cash,
along with the seal normally used. The one carrying it was
ordered to bring it to the office the next day to withdraw the
money. The next day, carrying Wang’s certificate, he said to the
clerk in the office, "Wang has given me the certificate to collect
the 5 milion cash.” The clerk was used to dealing with Wang,
took the certificate and examined it carefully, and then said,
Who are you to dare to come and take our cash with a forged
seal of Wang’s?”"

Wu Ceng, Loose Record of the Ability to Change Studio,
18, "Fifth Student
[542]
Encounters Five Spirits": "During the jiayou period, Wu Eight-
een of Linchuan entered Bianjing with good clothes and fine
hats. He set up a stall in front of the house of the township chief,
Yan Yuanxian, to sell his goods. One day he went to the Bao-
kang Gate where he encountered five youths kicking an air-filled
ball. Student Wu had also practiced this, and he began to kick
the ball along with the youths. The youths saw how well Wu did
this, and so exchanged a few drinks with him. In time the sun
descended in the west, and the five youths were about to leave
. . . They hurried Student Wu up into a building for the drinks,
and he spent 4 jiao. They asked him everything about himself,
and when they had finished their drinks, took up a pen and wrote
out a check to give to him, saying ’Take this to the House of
Guo in the Comb Bazaar to withdraw 10 Thousands in cash. We
are giving you this to carry on your business.” The student put it
inside his belt . carried the
check to the House of Guo to withdraw the cash. Guo gave him

. . and when daylight came . . .

the amount indicated."

31 gnnals of Things Heard During Jingkang, 12th month,
12th day, "A Poster in Kaifeng": "Individuals and families are to
list their households’ gold and silver, and then pay all of it over
to the prefecture. If any dare to bury it, persons of any station
may inform on them. . . . If any have knowledge of a household
which is hoarding or sending off its wealth, they may receive
that wealth if they inform on it."

Jingkang Essential Record, jingkang 1, 1st month, 20th day,
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The Song Dynasty’s money exchange institutions
were better developed than Tang’s. This was be-
cause though in the use of gold, Tang and Song
were not far apart, the position of silver had become
much more important by Song times. It was almost
more important than gold had been during Western
Han, and it was circulated more widely.

Management of the money exchange trade would
naturally have remained mainly in the hands of the
gold and silver shops which had come down from
Tang times,32 or the silver shops.3? During

Sagely Decree: "Remaining gentry and commoners of various
ranks are to hand in to the officials the gold and silver which
they possess within two days. If any amount is secreted or sent
away and not handed over, any quality of person may receive
such funds as reward for informing."

Zhou Mi, Miscellaneous Knowledge of the Year Guixin, con-
tinued collection, latter part: "Downstream there was a great
merchant who had returned from the southern frontiers of the
Buddhist and Muslim lands. His family name was Pu, and his
given name Xu. His house was extremely rich. He had in all 80
vessels to send out to sea. In the year guisi he died, leaving
behind only young daughters and no sons. The officials con-
fiscated his family property. . . . In the ministry there was a
poster permitting people to inform on those who might be con-
victed for sending off wealth surrepetitiously.” [This may be a
reference to the family of Pu Shougeng, a descendant of mer-
chants from Persia who eventually went over to the Mongols.
EHK]

321"lowery Dreams of the Eastern Capital, 2, "The Official
Residence of the Ministry in Front of the Xuanhe Tower":
"Southeast of the main street leading from the South Gate was
the House of Tang Gold and Silver Shop, the Wenzhou Lacquer-
ware and Sundries Shop and the Daxiangguo Temple. . ."

Investigation of Literary Remains, "Investigation of Coins,"
quoting the State History Supplemen:: "In daguan 3, Duke Lu
was dismissed and the court was advised to change [the 10-cash
coin] to a 3-cash. . . . The high officials hastened to sell their
coins for gold. The gold and silver shops in the capital did not
know of this impending change. In less than two months the or-
der came down, and those who promulgated it sneered and
laughed."”

Annals of Things Heard During Jingkang, 1st year, 12th
month, 14th day: "Those among the elite and masses who paid
in metal and cloth were numerous. The court then ordered Kai-
feng Prefecture to send officials to the pawnshops and gold and
silver and cloth shops, to each and every one of them, to check
over their books. As much as 10 million ounces were gotten
from one shop."

33Record of Barbarian Strength, "Qin and Chu Cai": "Dur-
ing zhenghe, Qing and Chu Cai were sent into the capital from
Jiankang . . . and agreed to lodge overnight together, and then
go out. They met a Daoist with a tatooed face carrying a small
basket. Bowing to Qin, he said, *Gold has been accumulating for
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Southern Song these were sometimes called gold and
silver exchange voucher shops,3* or gold, silver,
cash exchange shops,3> or gold, silver, salt note
voucher exchange shops,3% or simply exchange
voucher shops.3’

In addition to gold and silver exchange, there
was also trade in various kinds of notes and vou-
chers during Song. These notes and vouchers were
special sales permit certificates. Merchants received
tea vouchers or salt notes when they paid tolls and
excises on the way to the capital, and only afterward
could these be brought to the tea or salt warehouses

to be redeemed.

Sales of tea and salt were both very profitable
activities then, and so tea vouchers and salt notes
became commodities themselves, and were bought

some three centuries . . . None has been used to reward you.’
Reaching into the basket, he took out a piece of white metal, and
handed it to him, saying, 'I’ll see you again another day.” . . .
They were going to sell it to buy food and drinks. When the man
in the shop saw the <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>