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ABSTRACT 

This thesis examines the significance of gold and 

silver in the process of political consolidation and 

socioeconomic change in Japan from 1550 to 1737. I argue 

that the role of precious metals in the transformation of 

early modern Japan demands reassessment for several 

reasons: 1) control of the gold and silver mines had a 

significant impact on the ability of the warring 

overlords to consolidate their rule; 2) possession of 

gold and silver was indispensable to the establishment of 

the Tokugawa hegemony, a stable polity that lasted for 

260 years; 3) gold and silver facilitated Japan's rapid 

commercialization; 4) gold and especially silver drew 

Japan into the dynamic system of international trade, 

which constituted the newly emerging world system of 

economic interdependence; and, 5) Japan's withdrawal from 

the world market system in the seventeenth and eighteenth 

centuries was related to the large losses of silver due 

to exports and the decline in mining production. 
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I. INTRODUCTION 
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The questions which I explore here were prompted 

initially by curiosity concerning the role that Japan 

played in the global economic system in maritime East Asia 

in the centuries just before the Europeans took center 

stage in that system, roughly from 1500 to 1800.1 At one 

time, the center of gravity of world economic life lay on 

the Asian edge of the Pacific before it shifted westward 

as the Euro-Atlantic economy rose, a shift in dominance 

that may yet prove comparatively brief. Economic 

historians E. L. Jones, Lionel Frost, and Colin White have 

entitled their recent book Coming Full Circle, an economic 

history of the Pacific Rim region from pre-European 

intrusion to the present day, because they view the late 

twentieth-century rise of the Asian-Pacific economy to 

global dominance as just that--returning to where it once 

began.2 

1 See John E. Wills, Jr.'s article, "Maritime Asia, 
1500-1800: The Interactive Emergence of European Domination" 
in The American Historical Review (February 1993) for an 
overview of the recent historiography and periodization in 
the field of maritime Asia. 

3 Jones, E. L., Lionel Frost, and Colin White, Coming 
Full Circle: An Economic History of the Pacific Rim 
(Boulder, CO: Westview Press, 1993). 
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Indeed, to a growing number of historians and 

historically minded economists and geographers, the 

dynamic rise of the Asian-Pacific region and of Japan in 

particular seems less an unprecedented phenomenon than 

previously thought. Investigations into Japan's past 

before the 1868 Meiji Restoration—a period still largely 

ignored by the Euro-American historical mainstream—reveal 

a similar period of dynamic economic growth which began 

there over four hundred years ago, advancing along with 

processes of political stabilization, commercialization, 

agricultural productivity, urbanization, and population 

growth. 

This early era of economic expansion connecting Japan 

to the wider world of global commerce began in the Senqoku 

(Warring States) period of 1532 to 1573, when the central 

power of the Ashikaga shoguns had deteriorated and the 

many daimyg (great lords) fought furiously among 

themselves with large vassal armies. In the latter part 

of the sixteenth century the now legendary military men 

who later became known as the Three Great Unifers—Oda 

Nobunaga (1534-1582), Toyotomi Hideyoshi (1536-1598), and 

Tokugawa Ieyasu (1542-1616)--managed to gain control of 

Japan's resources and direct and exploit, them to the 

fullest, forging a central military government (the 

bakufu) above the local governance of the separate feudal 
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domains of the daimyo (han). Scholars have frequently 

summed up the unification process by saying that each 

Unifier built on the successes of his predecessor. Rather 

than emphasizing conquest alone, however, it is important 

to highlight the establishment of the ruling bushi (the 

warrior class3) as the primary authority.-4 Historian 

Conrad Totman describes the result of the complex process 

of political and social reorganization as "a new golden 

age of political effectiveness, cultural brilliance, and 

far-reaching but orderly socioeconomic change and 

growth."° 

This thesis examines the significance that gold and 

silver had on the process of political consolidation and 

socioeconomic change from the time these precious metals 

began to play a significant role in sixteenth-century 

events until the early eighteenth century, when they began 

to substantially decline in quantity. I argue that the 

3 The bushi is better known as samurai in the United 
States. 

* See John Whitney Hall's "Introduction" in The 
Cambridge History of Japan. Vol. 4: Early Modern Japan. John 
Whitney Hall, ed. (Cambridge: Cambridge University Press, 
1991) for a comprehensive summary of recent scholarship in 
the institutional changes of the Tokugawa period. (Herein 
afterwards referred to as Cambridge 1991 in the footnotes.) 

B Conrad Totman, Tokugawa Ievasu: Shoqun (South San 
Francisco, CA: Heian International, Inc., 1983), p. 132. 
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place of precious metals in our current studies of the 

transformations underway in the Tokugawa period demands 

reassessment for several reasons: 1) warring daimyS's 

exploitation of the mines became both an additional cause 

of conflict and an important resource in their efforts to 

consolidate political power; 2) gold and silver supplies 

were indispensable to the establishment of the Tokugawa 

hegemony; 3) gold and silver facilitated the development 

of Japan's rapid commercialization; 4) gold and silver 

brought Japan a dynamic international trade; and 5) the 

long continuation of Japan's withdrawal from the world 

trading system was directly related to the large silver 

losses due to exports and mining decline. Without an 

understanding of the significance of gold and silver, the 

"new look of Tokugawa history" that John Whitney Hall 

trumpeted in 1968 remains incomplete.6 

In early efforts to explain the process of 

consolidation, Delmar Brown, Edwin Reischauer, and John W. 

Hall in his early writings emphasized that the 

introduction of Western firearms by the Portuguese allowed 

daimyo with access to guns and cannon to subdue those 

° John W. Hall, "The New Look of Tokugawa History," in 
Studies in the Institutional History of Early Modern Japan, 

John W. Hall and Marius B. Jansen, eds. (Princeton, NJ: 
Princeton University Press, 1968). 



13 

without the new technology."7 The excellent general 

history by George Sansom and, more recently, the 

biographies of Hideyoshi by Mary Elizabeth Berry and of 

leyasu by Conrad Totman stressed the exceptional political 

skills of the three dominant personalities." Araki 

Horiaki's research in the lS50s on the massive cadastral 

surveys under Hideyoshi focused scholarly attention for 

decades on the agricultural advancements in the process of 

consolidation.3 Most scholars ignored control over 

precious metals, however, as an important factor 

explaining the success of the Unifiers. 

Likewise, over the past twenty years, standard 

explanations for the economic transformation of early 

modern Japan have usually focused on positive results from 

centralized rule, the surge of agricultural production, 

and the growth of fortified castletowns into a national 

network of commercial centers, while neglecting to 

7 See both Edwin O. Reischauer's Japan: Storv of a 
Nation (New York: Alfred A. Knopf, 1980) and, with Albert M. 
Craig, Japan: Tradition and Transformation (Boston: Houghton 
Mifflin, 1978). 

° See George Sansom, A History of Japan, 1334-1615 
(Stanford, CA: Stanford University Press, 1961), Mary 
Elizabeth Berry, Hideyoshi (Cambridge, MA: Harvard 
University Press, 1982), and Totman 1983. 

9 Araki Moriaki, Taikd kenchi to kokudakasei [The land 
surveys of Hideyoshi and the the system of land yield and 
taxation 1 (Tokyo: Nihon hoso shuppan kyokai, 1969 ). 
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consider the influx of gold and silver into the economy. 

"Returns on Unification" by Kozo Yamamura in Japan Before 

Tokuqawa, for example, pinpoints the "agricultural 

revolution" between 1549 and 1660 as the basis of economic 

growth. As he states in his thesis, 

The rapid growth of commerce was a product of the 
agricultural revolution and the quickening pace of 
the ongoing process of political unification. As the 
result of the revolution, the total agricultural 
output continued to rise. This provided the margins 
necessary for increased commercial activity....10 

In his entire study of the commercialization and economic 

growth resulting from the agricultural revolution, he 

devotes only one hastily considered paragraph to 

monetization. 

Among more recent summations, Chie Nakane echoes 

Yamamura's single focus on agriculture in the introduction 

to Tokuqawa Japan: The Social and Economic Antecedents of 

Modern Japan, labeling the Tokugawa period as "a highly 

organized administrative system" with "economic develop

ment based on an unprecedented level of agricultural 

productivity" in which the groundwork for Japan's 

10 Kozo Yamamura, "Returns on Unification: Economic 
Growth in Japan, 1550-1650," in Japan Before Tokuqawa: 
Political Consolidation and Economic Growth. 1500 to 1650. 
John Whitney Hall, Nagahara Keiji, and Kozo Yamamura, eds. 
(Princeton, NJ: Princeton University Press, 1981), p. 328. 
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modernization was laid.11 Contributors to the volume 

cover many aspects of change in this period, such as 

village transformation, rural industry, agricultural 

output, consolidation of the bakuhan12 system, urban 

market networks, business practices, etc. Yet all these 

authors ignore the sources of the gold and silver coinage 

that facilitated these developments and the ways in which 

the Bakufu benefited from and controlled it. 

These are not the only studies that fail to treat the 

political significance of gold and silver. The highly 

influential Studies in the Institutional History of Early 

Modern Japan is an early example of the neglect by many 

scholars. The following statement by John W. Hall in one 

of his many contributions to the volume is revealing. 

Forged out of the great civil wars of the fifteenth 
century, the daimyo domains were the product of a 
process of military and political consolidation which 
brought increasingly large areas under the unified 
control of individual feudal rulers. They were 
supported by new advances in agricultural technology 
and by extensions in the area under cultivation which 
released into the hands of the feudal lords new 
potentials of wealth and military power. They won 
their way by the perfection of new developments in 
the art of warfare: the mastery of the use of muskets 
and cannon, the improvement of the means of 

11 Chie Nakane and Shinzaburo Oishi, eds., Tokuqawa 
Japan: The Social and Economic Antecedents to Modern Japan 
(Tokyo: University of Tokyo Press, 1990), p. 3. 

12 Bakuhan refers to the combined structure of the 
shogun's bakufu above the coalition of han, the central 
power linked with local power. 
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fortification and the shift to the use of large mass 
armies.X3 

Hall neither includes control of the new wealth of mines 

nor explains the significant shift to mass armies 

supported and financed by this new wealth. The book's 

twenty other essays similarly overlook this vital 

subject.14 

More recently, the new 800-page Volume 4 of The 

Cambridge History of Japan. Early Modern Japan, which 

Hall both edited and contributed to, accords gold and 

silver only a brief gloss in three pages on minting and 

international trade.13 Except for a few subsequent 

references and several which discuss copper rather than 

gold or silver, it is surprising that Japan's prolific 

mines receive no attention by any of the volume's many 

authors. In fact, the lack is sometimes obvious. As only 

one example, when Nakai Nobuhiko and James L. McClain 

mention copper mines in the province of Akita, they fail 

X3 From "The Castletown and Japan's Modern 
Urbanization," in Studies in the Institutional History of 

Earlv Modern Japan (1968), p. 174. 

Hall also overlooks the control of mining in his 
Government and Local Power in Japan. 500 to 1700: A Study 
Based on Bizen Province. (Princeton, NJ: Princeton 
University Press, 1966). 

13 Asao Naohiro, "The Sixteenth-Century Unification," 
in Cambridge 1991, pp. 60-63. 
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to make any mention of its many gold and silver mines.1" 

Equally surprising is the neglect of the topic in Karen 

Wigen's new study of a valley in Shinano province, The 

Making of A Japanese Periphery, 1750-1920,17 which 

purports to be a detailed economic history in a 

geographical perspective. Granted, her time frame falls 

outside the heyday of Japanese mining, but that a 

geographer ignores mining, not to mention monetization, in 

discussion of an area surrounded by Japan's highest 

concentration of gold mines seems a particularly glaring 

omission. 

Two historians whose large bodies of work include the 

significance of gold and silver lie at opposite ends of 

twentieth-century historiography of Japan. The most 

recent is Conrad Totman's admirably detailed Early Modern 

Japan published in 1993. Although Totman does not give 

in-depth treatment to the topics of mines and precious 

metals, he recognizes their involvement in many events of 

political and economic importance, including foreign 

trade. I have relied on much of his work in this volume 

and on his biography of Ieyasu, Tokuqawa Ieyasu: Shoqun, 

16 In "Commercial Change and Urban Growth in Early 
Modern Japan," Cambridge 1991, p. 585. 

17 Karen Wigen, The Making of a Japanese Periphery, 

1750-1920 (Berkeley, CA: University of California Press, 
1995). 
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which also includes valuable, though brief, information on 

mining. 

The second historian whose work stands even more 

substantially behind much of my argument, both for the 

scope of meticulous detail and corroboration of evidence 

found in the works of others, is Takekoshi Yosoburo, whose 

The Economic Aspects of the History of the Civilization of 

Japan18 was completed in 1920 and published in English 

in 1930. Although hampered by its old-fashioned, rambling 

style and the justifications of an earlier era of 

historiography, the book's wealth of information is 

immensely rewarding. Not all of Takekoshi's statements 

are accurate, however, so they must be evaluated with a 

critically informed attitude and against evidence from 

other sources. Much of my argument here rests on 

information in Takekoshi's pages that I have checked 

against other sources or that I have deemed accurate 

because they are based on primary sources, such as Bakufu 

edicts and documents, han archives (covering land surveys, 

taxation, and the like), daimyo family archives, letters, 

port documents, guild regulations, and observations by 

foreign participants and informants. 

18 Takekoshi Yosoburo, The Economic Aspects of the 
History of the Civilization of Japan. 3 vols. (New York: 
Macmillan, 1930). 
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Kobata Atsushi's research into mining and foreign 

trade, mainly from Ashikaga through early Tokugawa times, 

has produced the most exhaustive body of work on the 

subject to the present day, but very little of it has been 

translated into English. I have used much of the evidence 

he recorded in his very influential "The Production and 

Uses of Gold and Silver in Sixteenth- and Seventeenth-

Century Japan," published in English in 1965.13 

Some earlier scholars such as James Murdoch, Delmar 

Brown, C. R. Boxer, and Takizawa Matsuyo noted the 

prominence of gold and silver in foreign trade and linked 

them to the commercial growth and emerging money economy 

during this time. The large body of work by Boxer, in 

particular, contains much information about the silver-

for-silks trade throughout East Asia. Boxer's choice of 

title for his perhaps best-known work on Japan, The 

Christian Century in Japan: 1549-1650, however, highlights 

his view that both domestic and foreign issues in Japan at 

the time were overwhelmingly influenced by the Japanese 

fear of Christianity, including its withdrawal from the 

world stage.30 Nor does Boxer consider elsewhere the 

19 Kobata Atsushi, "The Production and Uses of Gold and 
Silver in Sixteenth- and Seventeenth-Century Japan," in 
Economic History Review, (Series Two, Vol. 18, 1965). 

30 C. R. Boxer, The Christian Century in Japan: 1549-
1650 (Berkeley, CA: University of California Press, 1951). 
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influence of the silver drain on the long extension of 

that withdrawal into the eighteenth and nineteenth 

centuries. More recently, Ronald P. Toby in State and 

Diplomacy in Early Modern Japan touches peripherally on 

the subject, but he, too, ignores the depth of its impact 

on foreign trade and relations.21 To the best of my 

knowledge, no single author has gathered together the 

scattered body of evidence, reassessed the full impact of 

its influence, and organized the results into a coherent 

picture of the significance of gold and silver in the 

events of early modern Japan. 

21 Ronald P. Toby, State and Diplomacy in Early Modern 

Japan: Asia in the Development of the Tokugawa Bakufu. 
(Princeton, NJ: Princeton University Press, 1984). 
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OF EARLY MINING IN JAPAN 

21 

At the end of the thirteenth century, the Venetian 

merchant Marco Polo recorded the first written account of 

Japan for a European audience. He had never been there 

himself, but he passed on what he had heard about Japan 

while living in China. Prominent in his report was 

Japanese gold: 

They have gold in the greatest abundance, its sources 
being inexhaustible, but as the king does not allow 
its being exported, few merchants visit the country. 
Nor is it frequented by much shipping from other 
parts. 

The extraordinary richness of the sovereign's 
palace, according to what we are told by those who 
have access to the place, is a wonderful sight. The 
entire roof is covered with a plating of gold, in the 
same manner as we cover houses, or more properly 
churches, with lead. The ceilings of the halls are 
of the same precious metal; many of the apartments 
have small tables of pure gold, of considerable 
thickness; and the windows also have golden 
ornaments. So vast, indeed, are the riches of the 
palace, that it is impossible to convey an idea of 
them.22 

Reports of such riches were sure to excite interest. The 

Yuan emperor Kubilai Khan, Polo's erstwhile employer, had 

22 Manual Komroff, The Travels of Marco Polo, the 
Venetian (Garden City, NY: Garden City Publishing Co., Inc., 
1926), p. 264. 



/ 

22 

sent two military expeditions to Japan in hopes of 

conquering the islands and securing their riches, but both 

attempts failed and the Mongols got their hands on neither 

an abundance of tribute nor the gold mines. 

Chinese records detailing the trade between Japan and 

Sung China from 960 to 1279 verify Polo's information 

about Japanese gold. Because the Japanese were minting no 

official currencies of their own (the last imperial 

mintings of primarily ceremonial coins were made in the 

tenth century), they purchased large quantities of Chinese 

copper coins with Japanese gold and sulphur to supply 

expanding market activities within Japan. Indeed, so much 

Chinese coinage came to Japan that by the thirteenth 

century, the Sung government tried to prohibit its export. 

Surveys by Irita Seizo and Kobata Atsushi of the copper 

coins, or zeni,23 unearthed in Japan in the 1930s and 

'40s reached a total of 882,613 coins.24 

Due to the attempted Mongol conquests and political 

and military turmoil within both China and Japan, trade 

23 The more familiar word among traders for these 
Chinese coins was cash, used also by contemporary historians 
of East Asia. 

Cited by Yamamura Kozo and Tetsuo Kamiki in "Silver 
Mines and Sung Coins: A Monetary History of Medieval and 
Modern Japan in International Perspective," in Precious 
Metals in the Later Medieval and Early Modern Worlds. J. F. 
Richards, ed. (Durham, NC: Carolina Academic Press, 1983), 
pp. 337-9. 
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between the two countries stagnated throughout the 

fourteenth century. In the fifteenth and early sixteenth 

centuries, trade resumed, although heavily restricted. 

Gold, sulphur, and swords were shipped to China mainly for 

copper coins, silver, and silk goods. This exchange 

became known as the "tally trade," for the tally issued by 

the Ming government to each ship officially approved for 

trading.2 s 

Unofficial trade between Japan and China went on at a 

healthy clip via Korea and the Ryukyu Islands during the 

fifteenth century. William Atwell points out that 

economic activity in East Asia in general picked up 

dramatically after about 1470.2B From 1480 to 1488 

records of the Japanese So family of Tsushima--a large 

island in the Korean Straits that helped connect Japan to 

the mainland—record 572 ingots of gold exported to Korea 

for the purchase of Chinese textiles. Ships sent by the 

Ashikaga government and other powerful daimyo of the time 

(1336-1573) engaged in the trade as well. By the end of 

the century, all the gold in the Korean royal treasury was 

Japanese in origin, although exactly how much apparently 

2° Ibid., p. 34 4 . 

2a Personal communication, April 1995. 
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remains unknown.3"7 Kobata Atsushi believes that the 

cargoes of gold on ships from the Ryukyu Islands, which 

the Portuguese encountered in Sumatra and along the 

southern China coast in the first few decades of the 

sixteenth century, were also Japanese gold.20 

Within Japan at this time, gold was presented as 

gifts within the Imperial court and among members of the 

bushi class, most often in the form of gold dust. Its 

other most prevalent purpose was to gild and plate 

Buddhist paraphernalia, sculpture, and temples. Ever 

since its adoption by the Imperial court of Japan in the 

sixth century, Buddhism had dazzled worshippers with 

luxurious trappings. One of the most famous displays of 

this religious devotion was the image of Buddha at the 

Todaiji temple in Nara, completed in 752. One source 

recorded 858 pounds of gold, 485 tons of copper, 8.4 tons 

of tin, and 2.2 tons of mercury, all taken from domestic 

production for its construction.29 

Before the sixteenth century, the main source of gold 

2T Kobata 1965, p. 249. Several scholars consulted in 
this study point out the paucity of verifiable data from 
which to make accurate assessments regarding Japanese 
economic activity as a whole during the Sengoku period, in 
addition to commercial activity in other areas of Asia. 

21 Ibid., pp. 249-250. 

29 "Mining," Kodansha Encyclopedia of Japan (Tokyo: 
Kodansha Ltd., 1983), p. 184. 
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was the alluvial deposit at Mutsu at the northern tip of 

Honshu, worked as early as 701. (See Map 1: Prominent 

gold and silver mines in the Tokugawa period, p. 7.) New 

Mutsu deposits were discovered in the twelfth century, 

producing a new source of gold. In 1185 Shogun Minamoto 

Yoritomo took control of Mutsu and directed all the 

tribute gold to his headquarters at Kamakura rather than 

to the Imperial court.30 The Kamakura Bakufu expanded 

its sources of gold to mines at Tsushima, Suruga, Hitachi, 

and Sadoshima (the latter proving to be one of the most 

lucrative sources of gold and silver later in the Tokugawa 

period.)31 By the fifteenth century, the mines of Kai 

(in what is now Yamanashi prefecture) were the most 

famous, but its daimyo, the powerful Takeda, kept their 

location and productivity closely guarded secrets. Four 

separate mountains were said to contain rich mines, and 

farmers who lived along the rivers washed gold out of the 

sands along the banks when not busy on the land.32 

Not until the sixteenth century did the Japanese 

discover that they were sitting on numerous deposits of 

silver as well as gold. That is why so little silver 

30 Brown 1951, pp. 67-8. 

31 Yamamura & Kamiki 1983, pp. 331-2, 336. 

33 Takekoshi Vol. 1, pp. 333-4. 
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appears in early records—because so little was mined 

before the Sengoku period. One exception was the silver 

mine on Tsushima Island in the Korean Straits which was 

discovered in 674" in the domain of the S5 family. 

These mines were to become some of the most important in 

the Tokugawa period because of their commodity value in 

trade with Korea, and they will appear later in our 

discussion. 

Of initial importance in the early decades of the 

sixteenth century were the discovery of these natural 

resources and the pattern of their positions. The 

majority of mines in eastern Japan were gold mines; silver 

mines predominated in western Japan. Some areas were 

endowed with both. (See Map 1, p. 7.) 

The new sources of wealth encouraged, among other 

things, improvements in mining technology. In 1526, 

Kamiya Jutei34, an enterprising merchant from Hakata on 

the island of Kyushu, opened a rich vein of silver and 

copper in Iwami province on southern Honshu under the 

33 Nishio Keijiro, "Early Mining in Japan: A Study of 
the Origin and Development of Ancient Practices in Use 
Before the Adoption of Western Civilization," in Engineering 
and Mining Journal-Press. CXVIII (Dec. 27, 1924), p. 1013. 

34 According to Berry (1982), a prominent merchant by 
the name of Kamiya Sotan was at one time within Hideyoshi's 
inner circle of advisors, but I was unable to determine 
whether these two Kamiyas were related. 
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control of a daimyo named Suchi. (Copper had been 

profitably mined in the area since at least the 1430s and 

perhaps earlier.) Rather than rely on the traditional use 

of pits and trenches--the technology of primitive surface 

mining—Kamiya dug diagonal-slope shafts into the source, 

which allowed easier transport of ore and waste and better 

drainage of water. Kamiya also introduced new methods of 

smelting from China and Korea to separate silver from lead 

and copper ores. The new methods immediately enhanced 

Japan's ability to produce silver in large quantities, as 

Japanese copper ore had a high silver content.3S 

In 1553 two skilled miners came to Iwami, apparently 

from Korea, and introduced the superior "ash-blowing" 

(haibuki-ho) technique where the ore was blown through a 

furnace by a bellows, first to extract the copper and then 

the silver. Once perfected at Iwami, it spread to the 

Ikuno mine, which had been discovered in 1542 in the 

Tajima region, and then passed on to other mines.3® An 

additional advancement in the smelting of gold and silver, 

introduced by the end of the sixteenth century, was called 

the nambanbuki process. As the term namban (meaning 

" Delmar M. Brown, Money Economy in Medieval Japan: A 
Study in the Use of Coins (New Haven, CONN: Institute of Far 
Eastern Languages, 1951), pp. 33-35, 56. 

36 Yamamura and Kamiki 1983, pp. 347-8. Brown dates 
this process as being implemented by Kamiya in 1533. 
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southern barbarians 37 ) suggests, it may have come from 

the Portuguese who began trading in Japan in the 1540s. 

It was probably the amalgamation process of refining 

silver by dissolving it in mercury.38 Junnosuke Sasaki 

states that the amalgamation method was abandoned after a 

short period due to the difficulty of obtaining 

mercury.39 What Sasaki means by "a short period" is 

puzzling, however, since lists of cargo include shipments 

of the necessary mercury transported by Japanese merchants 

from China as early as 1548 and at least as late as 1637, 

transported by the Portuguese in the Macao-Japan 

trade.40 

The new technology, coupled with the great demand for 

37 Namban-i in were Iberian people, and komo-j in. 
meaning red-haired barbarians, were the Dutch and English. 

30 Yamamura and Kamiki (1983, p. 348) doubt the 
European connection; yet Brown (1951, p. 55-7) acknowledges 
the Portuguese assistance, and Nishio (1924, p. 1016) 
attributes the process to the Spanish. 

3® Sasaki Junnosuke, Modes of Traditional Mining 
Techniques (New York: The United Nations University, 1980), 
p. 10. 

40. The 1548 shipments are mentioned by Portuguese 
Father Nicolao in a letter cited in Brown 1951, p. 61. The 
1637 shipments are on cargo lists reprinted in C. R. Boxer, 
The Great Ship from Amacon: Annals of Macao and the Old 
Japan Trade, 1555-1640 (Lisboa: Centro de Estudos Historicos 
Ultramarinos, 1959), pp. 180 & 194. 



/ 

29 

silver in China, sparked a rapid increase in 

production.-41 As the availability of precious metals 

increased, the zealous warring daimyo became the main 

beneficiaries of the boom. Gold and silver provided a 

practical means of payment for their increasing numbers of 

vassals and huge armies, far superior in transportability 

and storage to the clumsy payments of bushels of rice,-*2 

even if augmented by Chinese copper cash to facilitate 

business transactions. As reward for special services, 

gold and silver proved an excellent replacement for the 

shrinking supply of land, the traditional foundation of a 

feudal society. The daimyo who could secure these 

resources enjoyed a tremendous advantage in buying power 

for arms, men, horses, food, advisors, construction 

materials, and domestic and luxury goods. Moreover, as 

Brown points out, in an age of warfare and uncertainty, 

when fiefs could be frequently transferred or confiscated, 

Of course, the quantity of copper rose as well, and 
it, too, contributed to the process of monetization. 
William Atwell in "Some Observations on the 'Seventeenth-
Century Crisis' in China and Japan" in Journal of Asian 
Studies (Vol. XL, No. 2, February 1986), p. 236, pinpoints 
increase of copper production as a major cause of Japan's 
recovery from the 'seventeenth-century crisis' years later. 
But the increased development of copper at such prolific 
mines as those at Besshi--still producing today--is 
primarily outside the scope of this paper. Copper coinage 
will enter our discussion later. 

•»2 Kobata 1965, pp. 245 and 257. 
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a vault of gold and silver offered one of the few sources 

of security.43 With the display of such wealth came 

enormous prestige, yet another magnet for ambitious daimyo 

to use to attract followers. 

The first of the Great Unifers, Oda Nobunaga, made 

extravagent display of his wealth. His Azuchi Castle 

headquarters on the shore of Lake Biwa was famous then and 

now not only for its size and formidable ramparts, but 

also for lavish use of gold decoration. On the second 

floor of the castle a twelve-tat ami room had walls 

covered from top to bottom with gold; the sixth floor 

contained four octagonal rooms with all interior pillars 

covered with gold; the seventh, and top, story was a 

single room of eighteen tatami decorated inside and out 

with gold leaf.-43 The castle, a marvel of its time, 

awed the general population with its ostentatious display. 

The splendors of other newly constructed castles also 

impressed visiting Europeans, such as the Jesuit Luis 

Frois, who recorded his admiration for another Nobunaga 

castle, Gifu: 

Brown 1951, p. 81. 

** Tatami = woven mats usually measuring about three by 
six feet, made of rice stalks and rushes. 

John B. Kirby, From Castle to Teahouse: Japanese 
Architecture of the Momovama Period (Rutland, VT & Tokyo: 
Charles E. Tuttle Co., 1962), p. 56. 
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I wish I were a skilled architect or had the gift of 
describing places well, because I sincerely assure 
you that of all the palaces and houses I have seen in 
Portugal, India and Japan, there has been nothing to 
compare with this as regards luxury, wealth and 
cleanliness. You will be better able to realise this 
when I tell you that Nobunaga does not believe in an 
after-life or in anything he cannot see; as he is 
extremely wealthy, he will not allow himself to be 
outdone in anything by any other king but strives to 
surpass them all. In order to display his 
magnificence and enjoy his pleasures to the full, he 
decided to build for himself at enormous cost this 
his earthly paradise (for the Mino people call it 
Gokuraku, the paradise of Nobunaga). 

Frois also recorded his visit in 1586 to Hideyoshi's new 

"gold and blue" castle at Osaka, where Hideyoshi kept "his 

treasure, as well as large supplies of weapons and 

provisions" and where Frois saw five to six thousand 

laborers working on the final stages of construction.48 

Gold decoration and artists' fees, however, were not 

the only connection of castles to the emergence of the 

sixteenth-century mining industry. Yamamura Kozo and 

Tetsuo Kamiki point out that the ability to excavate metal 

ores and, especially, to maintain the newly implemented 

horizontal adits (so important at Iwami, Ikuno, Nakase, 

and, later, at Sado) were a by-product of the engineering 

techniques developed by daimyo in building their 

" From Louis Frois's descriptions included in They 
Came to Japan: An Anthology of European Reports on Japan, 
1543-1640. Michael Cooper, ed. (London: Thames and Hudson, 
1965), pp. 131-138. Gifu description also in Boxer 1951, 
pp. 62-63. 
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remarkable fortified castles."*7 Likewise, the ores of 

iron, lead, and tin were providing the tools, bolts, rods, 

hinges, and other implements which aided the construction 

of these immense structures. In an era of change and 

conflict, metals gradually assumed a far-reaching and 

complex importance. 

•*7 Yamamura and Kamiki 1983, p. 348. 
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III. GOLD, SILVER, 

AND THE CONSOLIDATION OF POWER 

The descriptions by eyewitnesses such as Louis Frois 

and other travellers in sixteenth-century Japan reveal 

that the participants in the struggles for power played 

for very high stakes. Part of those stakes were the mines 

themselves. Mines and their treasures generated conflict 

at least as early as 1539, when daimyo fought over control 

of the Iwami silver mines along the coast of the Sea of 

Japan. The struggle focused on the Iwami castle of 

Yamabukiyama, also called Ginzan Castle (Silver Mine 

Castle). In 1564 the Mori family of Choshu captured 

castle and mines and later shared their output in the form 

of gifts and tribute to the Imperial court, the shogun, 

and, later, with Hideyoshi .'ao 

Nobunaga took possession of Tajima province and its 

Ikuno mine in 1568 and encouraged smelting of silver at 

three sites in his new domain. At about the same time, a 

new silver mine was opened at Nakase, initially only a 

*a Brown 1951, p. 58. That these mines continued to 
produce silver into the twentieth century is testament to 
the richness of the prize. 
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small producer but later very profitable. By 1573 gold 

was also being mined at Nakase and other Tajima sites, all 

under Nobunaga's control. In the 1570s the Takeda family, 

who had long held the mines of Kai, opened the Kanazawa 

gold mine in Kaga."" Nobunaga1s victory over the Takeda 

family in 1575, so famous because the battle was the first 

in Japan to make decisive use of firearms, increased his 

access to gold. Yet most of the control of Kai went to 

Nobunaga's powerful and dangerous ally, the Hojo family. 

The control of Suruga was bequeathed to Nobunaga's ally 

Tokugawa leyasu, neighbor of the Takeda, who had fought 

with Nobunaga and been the real winner of the conflict. 

Suruga also had gold and silver mines, which leyasu 

improved along with his new quarries, metal forges, rice 

lands, and post stations.30 

Until his assassination in 1582, Nobunaga introduced 

various changes and controls over an increasingly larger 

territory. Significant to our discussion here were his 

efforts to stimulate Japan's emerging money economy by 

Nishio 1924, p. 1014. 

so It wasn't until fifteen years later, in 1590, that 
leyasu was given the KantS Plain around Edo by Hideyoshi as 
reward for defeating the Hojo family. Totman narrates how 
Nobunaga and leyasu managed the victory over the Takeda and 
provides the gripping details of maneuvers, strategies, 
alliances, deals, and betrayals among the many players of 
this violent game of power until Ieyasu's final victory at 
Sekigahara in 1600. Totman 1983, pp. 40-78. 
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prohibiting the use of rice as money and establishing gold 

and silver as legal tender as early as 1569. He also 

ordered that all transactions in such imported goods as 

threads, medicines, and silk be made in gold or silver, 

indicating his recognition of the importance of foreign 

trade in connection with Japan's use of specie as a 

trading commodity.31 In a five-year period from 1576 to 

1580, according to Oda Gyuichi's Chronicles of Lord 

Nobunaqa. Nobunaga gave thirty-five gifts or rewards 

ranging in value from 26 oz. of silver to over 65 lbs. of 

gold.32 By 1582 Nobunaga was producing coins, probably 

for gifts and rewards and probably minted from Kai and 

Kaga gold.33 

Nobunaga's successor, his vassal Hideyoshi, was able 

to exploit these resources to a greater extent than his 

predecessor as his control of Japanese territory 

increased. It is an interesting coincidence that Nobunaga 

was assassinated just as Hideyoshi was attacking the Mori 

family, the holders of Iwami. In the nick of time 

Hideyoshi finished his subjugation of the Mori, turned his 

army to take revenge on Nobunaga's assassin, and adroitly 

31 Toyoda 1969, p. 38. 

32 Cited in Brown 1951, pp. 79-80 and p. Illn2. 

33 Brown 1951, pp. 59 and 71. 
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positioned himself to take control of the Oda legacy and 

expand upon it. With Nobunaga's death, the daimyff of 

central Honshu had to adjust to a new set of dangers as 

the struggle for power erupted violently again. Ieyasu 

took advantage of the disorder to seize control of the 

entire province of Kai and southern Shinano away from the 

H5jo, gold and silver mines included." 

Hideyoshi's alliance with the Mori protected his 

interests in the provinces of Iwami, Bingo, Aki, Nagato, 

and Suo. Other alliances brought him control of Tajima. 

Iwami, Bingo, Aki, Nagato, Mino, Inaba, and Mikawa all 

ended up under his control or influence; and they all 

sheltered productive mines.33 Little evidence remains 

regarding Toyotomi's administration of the mines once they 

were in his hands. In some cases the name of a mining 

official is known, but nothing more. Mary Elizabeth Berry 

thinks it possible that the Toyotomi mining officials were 

drawn from the circle of daimyS retainers within a given 

han.36 

Nobunaga's custom had been to give out gold and 

34 Totman 1983, pp. 44-47. 

33 Berry (1982) gives a good comprehensive and 
insightful analysis of this remarkable military man and how 
he negotiated the early stages of Japan's unification, 
especially chapters 6 and 7. 

3« Ibid., p. 137. 
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silver after a battle, slowly and methodically, to the men 

who had distinguished themselves. Hideyoshi, a more 

flamboyant showman, gave out rewards right on the battle

field to stir up the fighting spirit of his men. In 1587 

he laid seige to Ganjaku Castle in Bungo and watched the 

assault on the defenses from a hilltop, surrounded by 

boxes full of gold coins. When some of his lieutenants 

returned with a number of enemy heads, he gave coins to 

twenty or thirty of them; then he stirred up the coins in 

the boxes, saying that "none of these coins is untouched 

by my hand," and ordered them distributed among those who 

deserved them.3"7 

After Nobunaga's death, Hideyoshi helped to 

consolidate power over his fellow daimyo with generous 

gifts of money to augment the military threat and to 

sweeten the loss of autonomy. In 1582 he distributed some 

1,000 gold coins and about 6,450 lbs. (780 kanso) of 

silver, and in 1585 or '86 he dispersed 5,000 gold and 

30,000 silver coins. These gifts, as well as subsequent 

gifts in even larger denominations up until his death in 

1598, served to enhance his political and military 

37 Takekoshi Vol. 1, 1930, p. 408. 

»» See equivalency chart in the Appendix. 
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strength at critical periods.®9 C. R. Boxer notes that 

by the 1570s and '80s most daimyo tried to keep large 

amounts of gold on hand in case a timely gift was needed 

to assuage the wrath of, first, Nobunaga or, later, 

Hideyoshi, both of whom were notoriously fond of precious 

metals.00 Like Nobunaga, Hideyoshi continued to 

stimulate the demand for gold by collecting taxes and 

tribute in gold and silver wherever and whenever he could. 

By 1573, tax receipts from villages in Iwami showed 

payment in silver. But even earlier evidence from the 

province of Kai shows that Takeda Shingen, daimyo of Kai 

and Shinano since 1540, had implemented currency into his 

civil administration in mid-century. His farmers paid 

their land taxes two-thirds in rice and one-third in 

money. He collected wood-tax, service-tax, house-tax, 

market-duty, barrier-duty (one on pilgrims climbing 

Fujiyama), cloth-tax, a tax on Buddhist laymen acting as 

priests, and other taxes half in money and half in rice. 

Many offences were also punishable by a money fine. 

Unlike other lords, Shingen taxed everyone alike-

" Brown 1951, pp.79-81, and Takekoshi Vol. 1, 1930, p. 
382. 

80 Boxer 1951, p. 112. He may have taken this from the 
reports of Father Joao Rodrigues, the Portuguese priest 
stationed in Japan from 1577 to 1610, who commented on 
daimyo hoarding gold and silver. 
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commoners, merchants, samurai, temples. The money for 

these transactions was the Kai gold coin, the Koshu-kin, 

weighing in at the common 1 rvo of about 1-1/3 oz. (See 

equivalency chart in Appendix, page 91.) Takekoshi's 

estimate for the annual yield of the Kai mines (once a 

closely guarded secret) is about 3,500 ryo per annum, 

about 290 lbs.--a very large quantity considering how long 

the mines had been producing and not counting the gold 

panned from Kai's many mountain streams.81 

When Ieyasu wrested Kai and Shinano from the Hojo in 

1582 (only seven years after the Hojo had acquired them by 

the Takeda defeat), he collected the Koshu-kin and 

reminted the gold into 300,000 of his own one-ryo coins. 

He also studied what was left of the regulations of 

Shingen's administration and found them to be a model of 

good governance (apparently unusual among the Sengoku 

daimyo) for encouraging agriculture and provincial 

production, building roads, and stimulating the morale and 

discipline of his samurai. Ieyasu not only maintained Kai 

intact but introduced many of the Shingen policies into 

ox A lengthy discussion of Shingen Takeda and his civil 
policies appears in Takekoshi Vol. 1, 1930, pp. 328-335. His 
estimate of the annual yield of the mines appears in the 
same volume on p. 383. 
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the administration of his other domains.e= 

Under Hideyoshi's authority, more and more fiefs 

throughout Japan began to pay taxes in either gold or 

silver, although copper coins and kind (such as rice and 

other grains) were also rendered.83 It is important to 

note that with some exceptions (as in the coins for 

military rewards and some provincial coinage, such as in 

Kai) most gold and silver were not in the form of coins at 

this time; the needed amount of either bullion was shaved 

off ingots by weight and usually wrapped in paper with a 

mark of guarantee by the agent. 

In the 1580s Hideyoshi enhanced his holdings of gold 

and silver by subjugating the Uesugi, daimytf of Sado in 

the Sea of Japan, and took control of the Sado Island 

mines, including its especially prolific Nishi Mikawa 

mine. In 1589 he received a total of 13,275 lbs. (6.6 

tons) of gold and silver from various officials, vassals, 

and daimyff. From only one daimyS alone, the powerful lord 

02 For more on Shingen Takeda, see also James Murdoch, 
A History of Japan During the Century of Early Foreign 
Intercourse (1542-1651) (Kobe: The Office of the Chronicle, 
1903), pp. 126-130. 

03 Brown 1951, pp. 83-84. 

Takekoshi Vol. 1, 1930, p. 384, and Francesco 
Carletti's Ragionamenti . a record of travels in Asia written 
by this wandering Florentine trader around 1616, quoted in 
Cooper 1965, pp. 236-237. 
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of Noto, Etchu, and Kaga provinces, Hideyoshi received 

almost 1,000 lbs. (27,000 ryo) of gold and silver.03 

Ten thousand gold coins of this 1589 collection were 

reserved for his campaign against the HojET, one of the 

last daimyo defying his authority. In 1591 and 1592 

Hideyoshi collected what the Tamon-In Temple diary calls 

"mountains of gold and silver" for his Korean campaign. 

This might not be an exaggeration when one considers that 

a Hideyoshi official is recorded as carrying with him 

about 3,200 lbs. of gold and 9,600 lbs. of silver on a 

single mission between Nagoya and Osaka during the 

campaign period.60 

By the end of the century, Hideyoshi's gold and 

silver holdings were vast, although it is impossible to 

say precisely how much he held. The records of 

Hideyoshi's income from all the silver mines in Tajima 

list 25,900 lbs. (almost 13 tons) received from that one 

province alone and about 291 lbs. (7,900 ry5) of gold from 

the Sado mines. His total income of gold from all of 

Japan in 1598 is recorded as 33,974 ryo, or about 1,250 

pounds.0"7 This is not the same as the total output of 

os Brown 1951, p. 71. 

®e Ibid, p. 82. 

67 Ibid, pp. 59, 69-71. 
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Japan, however, for Hideyoshi's share of each mine (per 

mine shaft) was usually one fourth of the shaft's 

production, occasionally going up to as much as one 

third.80 Takekoshi estimates that an average output of 

over 1,400 pounds of gold was mined annually throughout 

Japan in the last two decades of the sixteenth 

century.63 This is a highly speculative figure. If 

Hideyoshi's receipts accurately report about 1,250 pounds 

of gold income as_ being from annual mine output to him for 

just one year, then Takekoshi's estimate cannot be 

correct. The figure for Japanese gold production as a 

whole would have been at least twice to three times—if 

not four times—greater than Hideyoshi's receipts. If his 

income included substantial shares of old gold, than its 

accuracy is possible. One obstacle to obtaining accurate 

figures may be that daimyo of the mining provinces, like 

the Takeda of Kai, tried to keep some of their output 

secret so as to keep proceeds out of Hideyoshi's hands. 

With so little -reliable documentation available, 

determining accurate mining output remains educated 

guesswork at best. 

In the years 1589-90 TaikC Hideyoshi began to use the 

80 Yamamura and Kamiki 1983, p. 343. 

eB Cited in Brown 1951, pp. 71-72. 
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principle "Mountains of the State" to justify his command 

of the gold, silver, copper, and lead mines throughout the 

country. What had previously been the private domain of 

the daimyo, utilized for their benefit and held by their 

military might, were now placed under a sort of 'public 

ownership1 as dictated by the Toyotomi regime, in what 

amounted to direct control."70 Tribute and final control 

were in the Taiko's hands. The Tokugawa regime continued 

to strengthen this policy of state control of the nation's 

mineral resources, as well as of its guilds, port cities, 

and foreign trade. 

Ieyasu, the man who benefited from and built onto the 

labors of Nobunaga and Hideyoshi to finally unify all of 

Japan and firmly establish the Tokugawa regime for its 260 

years of hegemony, made the most of his metal resources. 

In 1582 Ieyasu took over the provinces of Kai and Shinano 

and their prolific mines. Later records indicate Ieyasu 

controlled the neighboring Sagami gold mines as well.71 

After his military victories in 1600, Ieyasu gradually 

exercised ultimate control over all the mines, adding to 

those he already held (in Kai, Suruga, Shinano, Izu, 

70 Sasaki Junnosuke, Modes of Traditional Mining 
Techniques (New York: The United Nations University, 1980), 

p. 7. 

71 Brown 1951, p. 70. 
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Totomi, Sagami, Shimosa, etc.) those which he took over 

directly (in Iwami, Tajima, and Sado among the most 

productive). 

Totman claims that within leyasu's lifetime, some 

fifty gold mines and thirty silver mines came into 

production, but one must keep in mind that many of these 

were developed long before Ieyasu took control of the 

country.72 Ieyasu confiscated some of these from daimyo 

who, as Totman puts it, "had chosen poorly in the weeks 

before Sekigahara." He allowed other daimyo to continue 

working mines on their own han, but imposed hefty mining 

fees as tribute.73 The silver taken to Ieyasu in Edo 

from one shaft of the Iwami mines for one year at the 

beginning of the seventeenth century came to 25,200 lbs. 

(12.6 tons). Ieyasu had upped the tribute ratio by this 

time: where Hideyoshi had demanded one-fourth to one-

third, Ieyasu demanded one-third to one-half of a shaft's 

production.7,4 By the reign of leyasu's grandson, 

Iemitsu (1632-1651), the shogunate's complete control of 

mining production and precious metals was an established 

72 Takekoshi Vol. 1, 1930, lists specific mines as he 
marvels over leyasu's accumulation of wealth in pp. 545-546. 
Totman (1993) speaks in larger generalities of Tokugawa 
control of mines, pp. 69-71. 

73 Totman 1983, p. 105. 

7< Kobata 1965, p. 248. 
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fact;73 certainly the power of the Tokugawa to transfer 

daimyo to different han or to confiscate han completely if 

their regulations were evaded was a strong inducement to 

comply. 

The documents portray Ieyasu as perhaps even more 

acquisitive of gold than either of his predecessors. When 

he did not have as much gold as he wanted, he used his 

abundant supply of silver to import more from Southeast 

Asia and China. The favorable ratio of gold to silver 

values may also have encouraged the transactions for 

profit-making.""5 In 1605 Ieyasu ordered 10,000 pieces 

of gold, costing about 10 ryo of silver apiece.77 

Takekoshi reports that after Hideyoshi's death in 1598, 

Ieyasu removed the "greater part" of the gold which 

Hideyoshi had accumulated in Osaka Castle. In the same 

year, a Tokugawa ally was completely annihilated in 

Fushimi Castle by Toyotomi forces, and in 1607 Ieyasu and 

his son Hidetada confiscated 580 packages of gold and 

silver from the castle. After the complete collapse of 

75 In Furushima Toshio's "The Village and Agriculture 
During the Edo Period" (Cambridge 1991), p. 493, and Totman 
1983, p. 105. 

76 The gold to silver ratio in Japan was usually about 
1:10 and sometimes in Nagasaki as much as 1:13, whereas in 
China it was about 1:5 or 6 (Kobata 1965, p. 348-49). 

77 Ibid, p. 254. 
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the power of Hideyoshi's family (the Toyotomi) in 1615, 

the Tokugawa took 28,060 large gold coins out of Osaka 

Castle before having it dismantled.70 

It became customary for the daimyo to make frequent 

presents to Ieyasu and his successors on special 

occasions, such as the awards of new titles, New Year's 

Day, marriage celebrations, and the like. The daimyo 

usually gave the gifts in gold, the smaller lords in 

silver. Whenever a Tokugawa shogun visited a vassal, the 

shogun's gift was in silver; but at least part of the 

daimyo's gift was always in gold. Later, by the middle of 

the Tokugawa period, the gifts to the shoguns were 

specified by ordinance.7' 

Although Japan's gold production had increased in the 

sixteenth century, the quantities were not enough to meet 

demand. Merchants as well as Ieyasu demanded more than 

local mines could produce. Imports continued until the 

1620s, when the Japanese began exporting small amounts for 

about a thirty-year period. Exports of gold via the Dutch 

at Nagasaki occurred again for a short period of time at 

the end of the seventeenth century due to restrictions of 

silver exports (more on this below), averaging about 462 

70 Takekoshi Vol. 1, 1930, p. 549. 

79 Ibid., pp. 550-551. 
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lbs. annually for at least fourteen years.00 

leyasu's diligence in overseeing the mining industry 

and reaping its rewards made him at the time of his death, 

according to Totman, one of the world's richest men. 

Ieyasu reportedly bequeathed to his four sons nearly 

2,000,000 ryo. The vaults in his castle at Edo revealed 

470 boxes of gold coins, 4,853 boxes of silver coins, and 

55 large trunks of copper coins. Totman values the entire 

"hoard" at a purchasing power of nearly $300,000,000 in 

1980s American money.®1 Another analogy perhaps more 

relevant and certainly closer in time is that Ming 

officials in 1576 estimated a cost of over 2,500,000 taels 

(see equivalency chart in Appendix, p. 91) to build an 

additional 263 miles of the Great Wall, not including 

towers."3 Such comparisons, even when tenuous, do 

suggest the vast wealth in precious metals behind leyasu's 

political and military accomplishments, the foundation of 

the long Tokugawa hegemony. 

ao Yamamura and Kamiki 1983, pp. 350 and 352. 

01 Totman 1983, p. 108. 

"2 From Arthur Waldron's 

History to Myth (Cambridge: 
1990), p. 164, brought to 
Millward. 

The Great Wall of China: From 

Cambridge University Press, 
my attention by Dr. James 
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IV. GOLD, SILVER, 

AND THE TOKUGAWA ECONOMY 

As early as the fifteenth century, silver merchants 

in Kyoto and Sakai had been handling and trading the 

bullion produced by the mines, but without consistent 

standards. In 1594 Hideyoshi ordered the Sakai silver 

merchants to establish a syndicate of twenty people, 

similar to a za_ (guild), to handle the guaranteeing of 

silver quality. All other dealers were banned from 

operation. The merchants stamped either their own family 

emblem on the lumps of silver they manufactured or used a 

common emblem as a mark of their guarantee. The syndicate 

continued even after the Tokugawa shogunate established 

its own mints and currency system, the shogun's and the 

syndicate's systems circulating side by side. Eventually 

the Tokugawa Bakufu reminted the syndicate pieces into 

their own currency.03 

Ieyasu fulfilled Hideyoshi's earlier plan of mines as 

a state industry by decreeing that the method of 

management be decided by the Bakufu. In some cases, the 

83 Takekoshi Vol. 2, 1930, pp. 32-35. 
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Bakufu managed the mines directly, such as those on Sado 

and the Omori mine in Iwami; in others, the daimyo were 

entrusted with both ownership and management of mines, 

such as Innai in Akita. In still others, such as the 

Besshi copper mines owned by the Tokugawa and the many 

medium- to small-sized mines under han ownership, 

vamashi. "•* or contract miners, managed them. Thus the 

mines not only filled Tokugawa coffers collectively, but 

the government also had control of mining technology as a 

whole. One result was that new prospecting, mining, or 

smelting techniques and other advances at one mine could 

be introduced more quickly and efficiently to others.0® 

We have already noted that Ieyasu included mining 

improvements in his administration of Suruga when he took 

over that province in 1575. He was also aware of the 

skills of European mining engineers. In 1609 the outgoing 

governor of the Philippines, Rodrigo de Vivero y Velasco, 

was shipwrecked off the coast of Japan. During an 

audience with Ieyasu at Suruga, de Vivero proposed to send 

fifty Mexican miners to help develop the Tokugawa mines, 

with one-half the profits to go to the miners, one-fourth 

to the King of Spain, and one-fourth to Ieyasu. Nothing 

a+ Takekoshi (Vol. 2, 1930) refers to both contract 
miners and daimyS working their own mines as vamashi. 

•s Sasaki 1980, pp. 7-8. 
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came of the plan, presumably because Ieyasu found the 

terms of the deal unacceptable.00 

Part of Ieyasu's mining success lay in his choice of 

Skubo Nagayasu as commissioner of the Iwami silver mines 

in 1601. TJkubo was born into a family of actors but 

received samurai status for successful administrative 

service under the Takeda of Kai. <3kubo set about 

improving the digging of shafts and solving two of the 

biggest problems encountered when following veins of ore: 

water seepage and adequate ventilation. His improvements 

paid off in an immediate increase in production of an 

average of 14 tons of silver annually.07 In 1603 Ieyasu 

appointed him commissioner of the Sado mines where, in 

addition to its large gold output, a newly discovered 

silver deposit had proven particularly rich. This Aikawa 

deposit had produced 82,700 lbs. (over 41 tons) of silver 

in 1602 alone.00 It was here that Okubo introduced a 

simple style of piston pump to remove water and, later, 

ao Nishio 1924, p. 1015-16, includes the information 
that in 1613 the daimyo of Sendai sent a representative to 
Mexico and on to Europe to investigate trade, request 
Christian missionaries, and perhaps engage mining engineers. 
For more on European commentary about Japanese mining in 
general, see Cooper, 1965. As in other topics Japanese, the 
Europeans who left us their observations seem to have known 
relatively little about the state of Japanese mining. 

07 Kodansha Encyclopedia 1983, p. 160. 

BO Brown 1951, p. 60. 
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the 'Egyptian screw1 method designed by an engineer from 

Osaka named Soho." Under 'Okubo's management, Sado's 

output yielded an estimated 60 to 90 tons of both gold and 

silver annually between 1618 and 1627."° He probably 

had Chinese and Portuguese engineers on his staff, and 

Sado records indicate a separate quarter for Portuguese 

and other foreigners on the site.91 Later, Ieyasu also 

put Okubo in charge of the Izu mines, the city expansion 

program of Edo, and the post-station system on the major 

highways, and appointed him as consultant for the Bakufu's 

codification of tax procedures. At his death it was 

discovered that he had made himself extremely wealthy not 

only by the generosity of Ieyasu but also by embezzlement, 

and most of his family's wealth was confiscated."2 

This great output of gold and silver in the latter 

sixteenth and early seventeenth centuries fueled a dynamic 

commercial exchange. Payments and rewards to samurai, 

purchases of both traditional and modern weapons and of 

horses, construction of castles, roads, and cities with 

" Nishio 1924, p. 1016. 

»° The Kodansha Encyclopedia says the output was from 
66 to 100 tons; Kobata (1965) gives the figure of 60 to 90 
tons, p. 253. 

Takekoshi Vol. 2, 1930, p. 372. 

92 Kodansha Encyclopedia 1983, Vol. 3, p. 93; Vol. 4, 
p. 363. Totman 1983, pp. 105-106. 
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public facilities, gifts to influential daimyo, payments 

to craftsmen and artists—all these transactions 

engendered a need for coinage in volumes far outstripping 

the importation of Chinese copper coins and the use of 

silver bullion shaved from ingots by weight and carried as 

lumps wrapped in paper. 

The mintings of coins by Nobunaga and various han 

have already been noted. By 1587 Hideyoshi's central 

government was issuing silver, gold, and copper coins. As 

Hideyoshi undertook direct control of most of the 

country's za, he also authorized ginza (silver guilds) and 

kinza (gold guilds) licensed by regional daimyo to buy and 

sell gold and silver, refine the metals, set up mediums of 

exchange, and weigh and cast han-kin (han gold pieces) and 

han-gin (han silver pieces) for circulation. Han-gin from 

Iwami supplied some of the currency to finance Hideyoshi's 

Korean campaign.33 The Got? family of gold- and 

silversmiths was designated official minting commissioners 

whose seals were considered legal standards. The Daikoku 

family also became authorized minting officials under 

Ieyasu, and the descendants of both families remained 

Bakufu minters and bankers throughout the Tokugawa 

93 Kobata 1965, pp. 259 and 263. 
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period. 94 Ieyasu also tried to inaugurate a 

systematized currency of five coins in 1601, in addition 

to the circulation of coinage minted in local han, a 

strategy typical of rulers seeking to legitimize state 

authority. He had already begun to standardize scales for 

weighing in the 1580s in his own han. The Bakufu 

eventually established two official sets of scales: one in 

Kyoto for western Japan, where silver coins predominated 

due to the prevalence of silver mines, and the other in 

Yamanashi province for eastern Japan, where gold coins 

predominated.9S 

The two metal currencies formed the basis of two 

systems in the Tokugawa period. Gold was used by 

numerical calculation dictated by the Bakufu, and silver 

was used by actual weight throughout the seventeenth 

century and for most of the eighteenth century, even when 

in the form of coinage. It was not until the 1780s that 

the government issued silver coins minted at standards 

related to gold coins.96 

The Bakufu began minting its own copper coins in 1605 

and by 1637, after much painstaking planning, had 

94 Ibid.. pp. 260-1; Totman 1983, p. 107. 

93 Brown 1951, pp. 65-66, 77-78; Kobata 1965, p. 261, 
265. 

90 Toyoda 1969, p. 55. 
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chartered nine copper mint monopolies. From 1608 the 

Bakufu officially prohibited the circulation of the 

popular Chinese copper coins and in 1610 stopped accepting 

Chinese coins for taxes. All private minting of copper 

coins was now forbidden. Yet it was not until the release 

of large amounts of copper coins in 1637-38 and later in 

the 1650s that Chinese and private han coinage declined in 

circulation.97 Takizawa Matsuyo and other economic 

historians of the period point out that by the end of the 

seventeenth century rice was almost completely disregarded 

as a medium of exchange and remained in use only as tax 

payment on rice fields. Over the course of the century, 

copper became the currency for small daily transactions 

and gold and silver for the larger ones. By Genroku 

(1688-1711), everyone used gold and silver throughout the 

country, and gold coins were no longer a rarity among 

farmers and other commoners."5 

The widespread dissemination of gold and silver 

coinage by the close of the seventeenth century would in 

fact become of particular significance to the Bakufu in 

" Takekoshi Vol. 2, 1930, pp. 35-36. 

9B Takizawa Matsuyo's The Penetration of Money Economy 
in Japan and Its Effects upon Social and Political 
Institutions (New York: Columbia University Press, 1927) 
gives a succinct overview of the social processes of 
monetization in the seventeenth-century economy, pp. 34-38. 
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the eighteenth century as it struggled to maintain control 

of the system. Whereas gold and silver had once been the 

private resource of daimyo alone, monopolized by these 

elite powerholders to use for their military and political 

advantage and to enhance their positions of leadership, 

bullion was now in the hands of commoners as well. 

Through their own policies, the daimyo (and the Bakufu) 

had released it into the society at large and popularized 

its use. In doing so, they lost control of a precious 

resource that had once been theirs alone. 
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V. JAPANESE SILVER 

AND THE WORLD MARKETPLACE 

The silver from the sixteenth-century mining boom not 

only penetrated the Japanese domestic economy, it also 

overflowed the shores of the Japanese islands to buy 

imported products in a dynamic exchange. The first to 

take advantage of the new source of abundant silver was 

apparently Korea, where large amounts of Japanese silver 

appeared in 1538. But the more prolific buyer of the 

silver was China. 

In the 1540s ships from Fukien province (on the 

southeast coast of the Chinese mainland) began coming to 

Japan specifically for silver, a resource that China 

sorely needed, its copper coins by this time being 

inadequate for its commercial needs." As the exchange 

ratio between gold and silver was quite different in the 

39 Yamamura and Kamiki note that throughout the 
Ashikaga Period (1338-1532), Ming ambassadors customarily 
brought gifts of silver to the Ashikaga shogunate until the 
direction of the flow changed in the sixteenth century 
(1983, p. 337). For a discussion of the declining 
production of China's silver mines, also see William S. 
Atwell, "International Bullion Flows and the Chinese Economy 
circa 1530-1650," in Past and Present 95. 1982, pp. 76-79, 
84. 
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two countries, the trade was very profitable.100 

Evelyn S. Rawski calculates that the Chinese-Japanese 

trade from the 1540s to the 1560s may have been as much as 

16 to 20 tons of silver. The import from China was 

primarily silk, in the form of both raw silk and silk 

textiles.101 For although Japan produced its own silk, 

quantities were small and the Japanese much preferred the 

superior Chinese product. The trade flourished, despite 

the prohibition by the Ming government on maritime 

trafficking with Japan due to the piracy of the famous 

wako in the China Sea, a problem that became more 

pernicious to the Ming government in the 1550s and 

1560s.102 

Attempts by the Ming government to stop the trade 

gave the Portuguese the opportunity to step in and fill 

the gap. Their very first encounter with Japan around 

1542 had introduced the Portuguese to Japanese silver. 

Diogo do Couto included the exchange in his 1597 history 

of their "discovery" of Japan when a Portuguese junk was 

blown onto the island of Tanegashima: "Finding that these 

100 See p. 39, fn 75. 

101 Evelyn Rawski, Agricultural Change and the Peasant 
Economy of South China (Cambridge, MA: Harvard University 
Press, 1972), cited in Atwell 1982, pp. 68-70. 

103 Boxer 1959, p. 2 and others. 
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people were kind, they mingled with them, by whom they 

were very hospitably received. Here they repaired and 

fitted the junk, and exchanged their merchandise for 

silver, since there is none other; and as it was then the 

season, they returned to Malacca."103 Other Portuguese 

and Spanish visitors often mentioned Japanese silver: 

Garcia de Escalante and Father Nicolao in 1548, Francis 

Xavier in 1552, the Spaniard Antonio Galvano and the 

Venetian Cesare Federici in 1563, and Father Vilela in 

1565, among many others.104 

As shipping by Japanese and Chinese merchants 

subsided, the Portuguese developed an astonishingly 

profitable trade between Japan and their colony of Macao. 

The English merchant-adventurer Ralph Fitch, speaking of 

the 1580s and 1590s, was one of many eyewitnesses who 

verified the rewards of the annual voyages of the Great 

Ships: 

When the Portugales goe from Macao in China to Japan, 
they carrie much white Silke, Gold, Muske, and 
Porcelanes; and they bring from thence nothing but 
Silver. They have a great Carake which goeth thither 
every yeere, and she bringeth from thence every yeere 
above six hundred thousand crusadoes; and all this 
silver of Japan, and two hundred thousand crusadoes 
more in silver which they bring yeerly out of India, 
they imploy to their great advantage in China; and 
they bring from thence Gold, Muske, Silke, Copper, 

103 Quoted in Boxer 

xo* Brown 19 51, pp. 

1951, p. 25. 

60-63; Boxer 1951, pp. 111-12. 
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Porcelanes, and many other things very costly, and 
gilded.103 

The correspondence of the Jesuits Conjalves and Valignano 

both independently record figures of a Portuguese export 

of approximately 500,000 cruzadoes from Japan for silks 

and other products from China per year during the 

1580s.106 Kobata calculates this as being "something 

like five or six thousand kan of silver," an amount 

roughly equal to 41,350 to 49,500 pounds (20 to 25 tons). 

When Ieyasu ordered his 10,000 pieces of gold in 1605, 

they were transported to him from Macao by the Portuguese. 

Being the first Europeans in Japan had been a tremendous 

stroke of good fortune for the Portuguese. The research 

of Yamamura and Kamiki concludes that from 1550 to 1633 

they shipped, every year, from 94 to 126 tons of raw silk 

to Japan in exchange for the huge sum of 16 to 31 tons of 

los Quoted in Boxer 1951, pp. 105-106; also in Brown 
1951, pp. 62-63; Atwell 1982, p. 71; and Kobata 1965, p. 
253. 

100 Kobata 1965, p. 253. In this instance, the 
'crusado* (or, cruzado in Spanish) was probably being 
equated roughly with the Japanese ryS" and the Chinese tael. 
worth approximately 1.3 oz. of silver. Boxer in The Great 
Ship from Amacon (1959) devotes many pages of his Appendix 
to explaining the complicated tangle of different regional 
currencies and different weight and measurement systems that 
had to be adjusted in the transactions of the international 
markets of maritime East Asia. See the equivalency chart in 
the Appendix (p. 91) for a concise simplification of units 
relevant to our discussion here. 



/ 

60 

silver.107 This was not their total tonnage, although 

the silk trade was the lion's share. 

The Unifiers originally encouraged trade. After 

Hideyoshi suppressed the wakff, a new trade policy 

encouraged an increase in imports via the "Red Seal 

Ships," Japanese merchant-ships issued with passports 

certified by Hideyoshi with a large red seal (his version 

of the Ming tally trade). Ieyasu, described by Boxer as 

"a feudal leader with a keen sense of the importance of 

foreign trade," expanded the system. By 1607 there were 

at least 23 ships belonging to the great Japanese merchant 

houses engaged in overseas trade, and sizeable Japanese 

trading communities were established in many areas of 

maritime Southeast and East Asia.100 

The Spanish did not share in much of this trade with 

Japan. Although a variety of reasons contributed to this 

failure, a primary one must have been that the Spanish had 

no need for Japan's major export commodity. Spanish trade 

with China via the Philippines, conducted by the famous 

Manila galleons carrying large quantities of silver across 

the Pacific from their mines in Mexico, Peru, and Bolivia 

for silks and porcelains, precluded the need for Japan's 

107 Yamamura and Kamiki 1983, p. 349. 

100 Boxer 1959, pp. 75-76; and Atwell 1982, p. 72. 
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silver or even many of her other products. Antonio de 

Morga, judge and lieutenant-governor of the Philippines at 

the turn of the seventeenth century, mentioned trade with 

Japan in his 1609 history of the Philippines. Japanese 

and Portuguese merchants from Nagasaki, he wrote, usually 

came every year to Manila: 

Much of what they brought was good wheat flour and 
salted meat, which were consumed by the people of 
Manila. They also brought delicately woven silks of 
different colours and designs, gold folding screens, 
beautifully finished armour, spears, swords, and 
other arms, ink-cases, boxes, etc., made of wood and 
lacquered in strange designs, beautiful toys, cages 
for skylarks... cases of salted tunny...and other 
goods.... Most of the goods brought by them were 
consumed in the islands, but some were exported to 
Nueva Espana, where they were generally paid for in 
Spanish liards, which, however, they did not like 
because Japan had silver. Usually, these merchants 
brought with them silver in plates, which sold at a 
pretty good price. 

Instead of silver, the Japanese wanted to trade for gold 

and raw silk. They also purchased deerskins, wax to make 

dyes, hemp, Castilian wine, musk deer, glass, cloth, and 

European tea jars.109 

The Dutch and English, however, were acutely 

interested in obtaining a share of Japan's precious 

metals, having no lucrative mountains of silver, such as 

109 Antonio de Morga, The Philippine Islands. Moluccas. 
Siam. Cambodia. Japan and China at the Close of the 
Sixteenth Century [Sucesos de las Islas Filipinas. Mexico 
Citv: 1609 1. Henry E. J. Stanley, translator (London 
edition, 1868), p. 75. 
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the Spanish had in Bolivia and Mexico, to balance their 

trade for the coveted goods from China and elsewhere in 

Asia. Although the English secured a temporary factory in 

Japan, assisted by the famous English pilot Will Adams, 

who lived there, they were not successful in competition 

with their rivals, the Portuguese. The powerful and 

determined Dutch, however, became more successful 

competitors of Portuguese, Chinese, and Japanese merchants 

once they began regular trade with a post established in 

Hirado by 1611.110 

Trade between foreigners—especially Europeans—and 

the Japanese was fraught with social, political, and 

religious complications, not to mention the geographical 

difficulties of distance and notoriously stormy seas. The 

fighting among competitors, the cultural misunder

standings, the political maneuverings, the vigilant and 

suspicious central power, and the persecutions of 

Christians in Japan are well known. The wealth of Japan, 

however, was too great and too tempting to abandon. 

110 Captain John Saris has left a detailed report of 
his journey to Japan and of his negotiations with the 
Japanese on behalf of his employer, the English East India 
Company, gathered together with other related documents 
pertaining to English interest in Japan, in The Voyage of 
Captain John Saris to Japan. 1613. originally edited by 
Ernest M. Satow for the Hakluyt Society (Liechtenstein: 
Kraus Reprint Limited, 1967). See also P. G. Rogers, The 
First Englishman in Japan: The Story of Will Adams (London: 
Harvill Press, 1956), p. 39-42. 
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Kobata believes that in some years during the early 

seventeenth century, silver exports may have reached 

totals of between 330,000 and 412,500 lbs. (157 to 197 

tons) per year .i:tl 

Evidence from other sources supports these high 

figures. A list of cargo, composed largely of huge 

quantities of silks and other textiles brought to Japan by 

the Portuguese Great Ships in 1637 and recorded by the 

Dutchman Zeygert van Rechteren, totaled a sale of about 

177,099 lbs. (88.5 tons) worth of silver. Van Rechteren 

says that the cargo represents "truly a great trade with 

one kingdom alone; so that it is no wonder that the free 

Netherlander doth his utmost endeavour to seize this booty 

from our sworn enemies the Spaniard and the Portuguese, 

which may it please God Almighty to bring to pass, 

Amen."112 

All data indicate an extraordinary prosperity from 

this trade. (See Map 2, Japanese and New World silver 

shipments, p. 8.) Figures given by Yamamura and Kamiki 

show that from 1560 to 1600 the Portuguese took 23.6 to 

39.4 tons of silver out of Japan every year. Including 

the export by Japanese and Chinese merchants, this figure 

Atwell 1982, p. 71. 

XX2 Cited in Boxer 1959, pp. 191-197. 
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rises to about 35 to 51 tons of silver exported annually. 

Prom 1600 to the expulsion of the Portuguese in 1639, 

figures indicate between 157 and 197 tons of silver were 

exported annually.113 From 1560 to 1640, Yamamura and 

Kamiki's calculations for the total outflow of silver from 

Japan range from 7,700 to 10,000 tons, or 15-1/2 to 20 

million pounds. This was an enormous quantity of silver 

to be producing, let alone exporting. An average of 96 to 

125 tons entering the world market from Japan every year 

was a significant amount. And, of course, complete 

production figures (if available) would necessarily be 

much more. Considering the quantities recorded as tribute 

by Hideyoshi and Ieyasu (such as 12 tons from one shaft at 

Iwami for just one year, out of dozens of shafts) or the 

amounts quoted by reliable sources, such as Ralph Fitch, 

who reports 17 to 18 tons per year exported by the 

Portuguese alone during the 1580s, in addition to the 

figures given in cargo lists and bills of trade, I tend to 

agree with Atwell that "this estimate [of 96 to 125 tons] 

may be high, but it is not impossible.11114 

Figures comparing Japanese exports of silver with 

those of Spanish exports from New Spain to Manila are more 

xi:s Kobata figures quoted by Atwell 1982, p. 71. 

X1'i Atwell 1982, p. 71. 
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elusive. Yamamura and Kamiki estimate that the total 

tonnage exported from Acapulco across the Pacific in the 

same period (1560 to 1640) was 1,386 tons, only 1/6 to 1/7 

the amount of silver exported from Japan.113 Atwell, 

however, says that current evidence suggests quantities 

between 60 to 90 tons were shipped annually from Acapulco 

to Manila. According to Mexican authorities, as much as 

362 tons may have been shipped in 1597; and by 1602 annual 

shipments were usually about 150 tons. By 1632, "a time 

when Sino-Spanish trade is thought to have been long past 

its early seventeenth-century peak," Manila reported an 

annual importation of about 72 tons.116 If Atwell's 

sources are more accurate than Yamamura's and Kamiki's, 

then China's silver imports from Japan from 1560 to 1640 

may be much more similar in quantity to imports from the 

New World in roughly the same period. The fineness of the 

silver may also be pertinent, however, as most traders 

seemed to consider the Spanish silver of better 

quality.117 

11S Yamamura and Kamiki 1983, p. 353. 

110 Atwell 1982, pp. 73-74. 

1X7 Peter Mundy noted the difference in Macao in 1637 
as "there being 15% difference in ordinary payments between 
Spanish and Japan silver, the former the better, called 
Plata corriente or current silver." Quoted by Boxer 1959, 
Appendix, p. 337. 
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Data on Spanish production of American gold and 

silver vary, and, similar to the situation in Japan, 

producers and transporters may have connived at reporting 

lower-than-actual figures to superiors and government 

officials. Earl Hamilton gives one estimate of total 

tonnage of American bullion delivered to Spain from 1503 

to 1660 at 17,730 tons, an average of 113 tons per 

year.110 Computations using Pierre Vilar's figures 

indicate about 53,000 tons from Mexico to Seville from 

1560 to 1640.119 

Whichever estimate is most accurate regarding Pacific 

trade, statistics on Japan's production and export of gold 

and silver reveal that country's great involvement in the 

emerging global economy during the "Age of Expansion," a 

phenomenon of particular interest for scholars of world 

history and comparative studies. However, van Rechteren's 

prayer in 1637 that the Dutch would win away this 

lucrative Japanese trade from the Iberians was answered 

only two years later in a fashion that must surely have 

surprised him, as it did many of the Europeans trading in 

East Asia. 

110 Earl J. Hamilton, American Treasure and the Price 
Revolution in Spain. • 1501-1650 (Cambridge, MA: Harvard 
University Press, 1934), p. 42, Table 3. 

119 Pierre Vilar, A History of Gold and Money, 1450-
1920 (London: Chatto & Windus, 1976). 
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VI. SILVER AND JAPAN'S WITHDRAWAL 

FROM THE WORLD MARKETPLACE 

In 1639 the Tokugawa shogunate banned European 

foreigners from Japanese soil and prohibited all but the 

Dutch and the Chinese from trading in Japan. A year later 

the Bakufu confined the Dutch and Chinese trade to the 

port of Nagasaki and brought it under an increasingly 

expanding surveillance and control system throughout the 

rest of the century. This policy curtailing foreign trade 

and contact, which was to continue into the eighteenth 

century, had been preceded in 1624 by a prohibition 

against Japanese merchants going to Manila130 and in 

1635 by a prohibition of all overseas trading by Japanese 

nationals.121 Traditional scholarship relates this 

seventeenth-century withdrawal from the global network of 

xzo xoyoda 1969, p. 44. 
The Manila Galleon (New York: 
overview of the Japanese trade 
117-128. 

Also see William L. Schurz, 
E. P. Dutton, 1939) for an 
with Manila, especially pp. 

121 Nagasaki merchants (including some magistrates) 
were left with a tremendous unpaid debt to absorb when the 
Portuguese were banned from trade. They lost about 700,000 
cruzadoes borrowed by Macao traders and the city of Macao 
against future shipments that never materialized (Boxer 
1948, pp. 118-121). 
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commerce and politics not to issues of trade and silver, 

but to issues of religion. 

The expulsion of all Europeans except the Dutch (the 

English had already withdrawn voluntarily) was fueled by 

the persecution of Christianity, which began in 1606 and 

included several 'martyrdoms,1 discussed at great length 

by many Euro-American scholars. The challenges to 

stabilization of the Tokugawa hegemony created by this 

"pernicious doctrine"123 culminated in the Shimabara 

Rebellion of 1637-38. The confrontation between some 

37,000 Christianized Japanese peasants and about 100,000 

samurai under Tokugawa command took place in an old castle 

not far from the port of Nagasaki. The battle cost all 

the rebels their lives and the Bakufu some 13,000 

casualties.1=3 Although the rebellion was not simply a 

Christian revolt, the Bakufu saw it as a dreaded result of 

trade with the Iberians, who had brought with them 

Catholic missionaries tenaciously committed to converting 

122 The use of the term 'pernicious doctrine1 (jaho) 
applied to Christianity first appeared in a document written 
by the Zen monk Konchiin Suden at the request of Ieyasu in 
1614. In it, the Bakufu declared the intent of Christianity 
to subvert the foundations of the Japanese social order and 
gave warning of its determined persecution of Christians in 
Japan in the future. For a detailed discussion, see Jurgis 
Elisonas, "Christianity and the Daimyo" in Cambridge 1991. 

X23 James Murdoch (1903) includes the figures in his 
detailed account of the uprising, pp. 642-662, based on both 
European and Japanese sources. 
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the Japanese and skillful at political maneuverings. 

The Dutch did not mix religion with trade and, when 

requested, had supplied armed naval assistance to the 

Tokugawa in putting down the rebellion. Their cooperation 

garnered them the unique privilege of maintaining their 

factory for over 200 years on the tiny manmade island of 

Deshima jutting out into Nagasaki harbor, a little ways 

across the water from the Chinese quarter. The Verenigde 

Oostindische Compagnie (Dutch East India Company, or VOC) 

took more gold and silver from Japan more often than they 

did from European sources in the mid-seventeenth 

century.124 Japanese trade with Korea also continued 

via the island of Tsushima and with the Ryukyu Islands via 

Satsuma, both provinces still exporting silver and 

occasionally gold. 

Engelbert Kaempfer, physician at the Dutch office at 

Deshima in Nagasaki at the end of the seventeenth century, 

recorded a considerable amount of information about the 

state of Japanese mining and the trade in precious metals 

during the period from 1640 to 1695. Of the Dutch trade 

immediately following the expulsion of all other 

Europeans, Kaempfer writes, "That very year 1641...was one 

12,4 Bruijn, J. R., F. S. Gaastra, and I. Schoffer, 
Dutch-Asiatic Shipping in the 17th and 18th Centuries, Vol. 

1: Introductory Volume (The Hague: Martinus Nijhoff, 1987), 
p. 186. 
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of the most profitable we ever had, for we dispos'd of our 

goods to the value of eighty tons of gold, or 8,000,000 

Florins (above 700,000 pounds sterling) and exported no 

less than 1400 chests of silver."123 1400 chests of 

silver were probably equal to about 58 tons.13® The 8 

million florin were equal to about 2.8 million ry5. "One 

ton of gold" meant 100,000 florin to the Dutch, whatever 

the commodity was. 

The continued outflow of precious metals suggests 

that the Tokugawa policy of excluding foreigners and 

limiting foreign trade was not motivated by mercantilist 

concerns over loss of gold and silver. Yet the extension 

and reinforcement of the exclusion for so long may indeed 

be related to such concerns. The many motives leading the 

Bakufu to gradually extend this decree (which later became 

widely known as the sakoku. or closed country, policy and 

is most often referred to by that name among Japanese 

historians at present) and harshly enforce it for 220 

years has been extensively investigated. The major fears 

of European interference (linked to the intrusion of the 

"pernicious faith" of Christianity), of outright Spanish 

invasion from the Philippines, of Manchu expansion 

12s Kaempfer Vol. II, pp. 222-223. 

128 Kobata says one chest, or case, weighed 10 kan. 
equal to about 83 pounds. (Kobata 1965, p. 256.) 
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underway in full force on the mainland, or of loss of the 

Tokugawa's hard-won control over rival daimyo have all 

been discussed by many historians. Yet recent scholars 

have failed to note how the maintenance of Tokugawa 

control was reinforced well into the eighteenth century by 

the Bakufu's progressively severe restrictions on trade to 

prevent the outflow of silver. 

To be sure, the quantity of silver leaving Japan did 

not initially cause the leaders of the realm much alarm. 

In the early seventeenth century the Tokugawa shogunate 

was still busy consolidating its authority by trans

planting daimyS and retainers, improving bureaucratic 

controls, institutionalizing the alternate residence 

system (a type of hostage system called the sank in kCtai) 

to oversee the daimyo, regulating social behavior through 

sumptuary laws governing dress and the wearing of swords, 

and tightening controls on the finance office. Shogun 

Iemitsu, who ruled from 1632 to 1651, was the most 

aggressive in solidifying Tokugawa control over all 

aspects of life in Japan. Among the many laws and 

restrictions were measures taken to bring more of the 

mines under direct Bakufu management, rather than letting 

the daimyo supervise extraction and processing within 

their own han. In addition, regulations stipulated that 

only Bakufu-issued currency could pay for imported goods, 
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for construction levies imposed by the shogunate, and for 

the expenses of living in Edo to comply with the demands 

of the sankin-kotai. This meant that a daimyo had to sell 

part of his rice stipend in the Bakufu's own rice 

exchanges in Edo and Osaka to acquire Bakufu coins.X27 

While these concerns preoccupied the Bakufu in the 

early years of its founding, by the second half of the 

century the enormous outflow of silver began to demand 

attention. Recognizing the connections among foreign 

trade, silver export, and loss of a non-renewable 

treasure, in 1660 the Tokugawa shogunate imposed new 

restrictions on the foreign traders in their enclaves at 

Nagasaki. The Dutch East India Company was allowed to 

trade only up to 300 chests of silver (about 12.5 tons) 

per annual shipment. Kaempfer says the Chinese were 

allowed twice that amount. Japanese economic historians 

have found other sources indicating that the Chinese were 

actually exporting more than twice the amount of the 

Dutch, also from Nagasaki.120 

Then in 1668 two new magistrates were appointed to 

oversee the trade in Nagasaki, and they initiated an 

accounting of how much silver was leaving the country. 

127 Nakai Nobuhiko, "Commercial Change and Urban Growth 
in Early Modern Japan" in Cambridge 1991, p. 527. 

X28 Cited by Tashiro 1989, p. 99. 
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Their calculations revealed that as much as 2,500 tons 

(600,000 kan) of silver had been shipped abroad in the 

previous twenty-six years. This translated to about 95-96 

tons per annum, while the Bakufu mints in the same period 

struck only about 360 lbs. worth of coins per annum.129 

The Bakufu reacted with strict controls on the volume of 

goods that could be sold, their prices, and the number of 

merchants allowed to participate from each of the five 

main business regions. The Dutch were allowed to export 

only gold and copper, with new copper coins minted for the 

purpose.130 The Chinese trade was cut to only 2 tons 

of silver a year, an amount reduced further in 1708 to 

only .6 of a ton.131 

Two other silver routes were left open, however: 

trade from Satsuma with the RyukyQs and trade from the 

island of Tsushima with Korea. Ryukyu trade was 

negligible, but the Tsushima trade brought huge profits to 

the So daimyo. SC family records indicate an average 

annual export of about seven tons of silver currency and 

5-1/2 tons of pure silver in exchange for Chinese raw silk 

for the period from 1684 to 1710. When currency 

129 Takekoshi Vol. 2, 1930, p. 141. 

130 Ibid.., pp. 368-397, including the original Bakufu 
regulations. 

131 Ibid., pp. 141-149. 
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debasement reduced the buying power of the Satsuma in 1695 

and their trade ceased, the Bakufu allowed the S5 family 

special high-grade coins to continue the trade, which they 

needed to survive.132 

In the 1670s the Bakufu had to plug leaks of silver 

to Chinese smugglers along the KyCfshC coast. This illegal 

trade had become more lucrative after the Bakufu's 

restrictions on the legal trade in Nagasaki, because 

imported goods had gone up in price, enticing the more 

daring businessmen to take the risk of punishment.133 

After the Manchu conquest of Taiwan in 1683, the Chinese 

sent more junks to Nagasaki to trade. The Bakufu sought 

to accommodate the pressure by encouraging more export of 

copper, which Japan was still producing in large 

quantities, and encouraging barter trade. 

The scarcity of precious metals was not a concern of 

administrators and merchants alone. The late seventeenth-

century Confucian intellectual Kumazawa Banzan considered 

the metals an inseparable part of Japan's essence, and 

their extraction and export constituted piecemeal 

destruction of Japan herself: 

What Japan has that is superior to [foreign lands 

132 Totman 1993, pp. 142-3. 

133 Also see Totman, 1993, for the trail of Bakufu 
policies as they struggled with these problems, pp. 141-146. 
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beyond] the Four Seas are the sacred qualities of the 
national land and the purity of the people's hearts. 
[But] the reason that in recent years the spirit of 
the national land has become thinner, and her people 
have become inferior [to what they once were], is 
surely that [we have] not preserved the gold, silver, 
copper, and iron that are the ultimate spirit of the 
mountains and streams [of our land], but have dug 
them out and [not only used them domestically but 
even] shipped them to foreign lands in great 
quantity, so that our mountains are laid waste, and 
our rivers become shallow.134 

One can hear an echo of Hideyoshi's doctrine of 'mountains 

of the state,' albeit an echo that replaces the Taiko's 

presumption of ownership with an assumption of spiritual 

connection between the people and their natural resources. 

Another concerned voice in the 1690s, Miyazaki Antei, 

wrote, "How can we allow our country's wealth to be 

another country's gain?" Instead of exporting silver and 

gold for imports, Miyazaki believed that the goods should 

be produced at home.133 Indeed by this time, silk and 

cotton were already being produced as cash crops for 

134 Banzan is considered an important predecessor to 
the widely recognized scholar and reformer Arai Hakuseki 
(1657-1725) who wrote extensively on currency and 
implemented currency reform and budgeting under the shogun 
Ietsugu from 1709 to 1715. See Tsunoda Ryusaku, Wm. Theodore 
de Bary, and Donald Keene, eds. Sources of Japanese 
Tradition (New York: Columbia University Press, 1958), pp. 
384-392, for a general discussion of Banzan's economic 
ideas. This quote from Banzan's Shugi qaisho is cited in 
Totman 1993, p. 147. 

From Jeffrey Marti's "Intellectual and Moral 
Foundations of Empirical Agronomy in Eighteenth-Century 
Japan," cited in Totman 1993, p. 147. 
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domestic consumption in Japan, greatly reducing the need 

for imported items.130 

By the 1690s the silver scarcity was severe. Dr. 

Kaempfer recorded the radical changes responsible for 

these problems and the resultant pressure to substantially 

reduce exports of precious metals and, eventually, of 

copper. 

Of late as I was inform'd the veins there [on Sado], 
and in most other Mines, not only run scarcer, but 
yield not near the quantity of Gold they did 
formerly, which we were told, was the occasion, 
amongst other reasons of the late strict orders 
relating to the trade and commerce with us, and the 
Chinese....Among the Gold-mines of the Province 
Satzuma, there was one so rich, that a Catti13"7 of 
the Oar was found upon trial to yield from four to 
six thails [about 5 to 7 oz.] of Gold, for which 
reason the Emperor [meaning the Shogun] hath given 
strict orders, not to work it, for fear so great a 
treasure should be exhausted too soon.130 

The Japanese mining industry, after its initial heady 

successes, was now confronted with a geologic reality: 

although endowed with numerous veins of precious metals, 

the land strata in Japan are flexed, cut, and fragmented 

by numerous faults. Few large, accessible deposits 

130 Takekoshi Vol. 2, 1930, p. 350. 

137 The catti varied in weight for different 
commodities in different locations but is usually considered 
about 1-1/3 pounds. 

138 Kaempfer Vol. I, p. 168. 
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exist.139 

The Japanese custom of carrying out excavations in an 

arbitrary way, intent on immediate profits from rich, 

though quickly exhaustible ore veins, exacerbated the 

problem as time went on. Tunnels were inefficiently dug 

and directed, aggravating problems of lighting, 

ventilation, and water seepage. Accidents were common, and 

miners often died from silicosis and other lung diseases 

at an early age. Refining methods were left to the 

discretion of the yamashi managers, who usually refined 

only the high-quality ore and devised few technological 

innovations for treatment of ores of lower quality. 

Techniques and tools were primitive: chemical explosives 

were not used1,40 and the only excavating tools were the 

chisel and the pickaxe. Extraction to the surface was 

done almost completely by hand basket. 1-*x It is little 

X3® Kodansha Encyclopedia 1983, Vol. 3, p. 185. 

1"*° Gunpowder had long been used in undermining 
defenses in China and was used in mining in China around the 
same time. But aside from weaponry, gunpowder was 
apparently not transferred to the mining industry in Japan 
until much later. 

141 Sado had a hand-operated conveyor device to help 
carry ore to the surface and also a pulley device for 
lifting water, but these aids were still relatively crude 
and hand-powered. See Tuge Hideomi, Historical Development 
of Science and Technology in Japan (Tokyo: Kokusai Qunka 
Shinkokai, 1961) for the problems related to the lack of 
technological advancements. 
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wonder that Yoshiki Fumio describes the Japanese mining 

industry as "in a state of stagnation" by the nineteenth 

century.1-4B 

In addition to the huge outflow of silver and the 

decline in mining productivity, other factors also 

strained the Japanese monetary system by the end of the 

seventeenth century. A variety of Tokugawa policies, 

including the sankin-kotai system, the development of the 

castletowns, and the rigid separation of samurai, farming, 

and merchant classes, had inadvertently encouraged very 

rapid commercial expansion. Commercialization of rural 

communities and a rapid rise in population from about 18 

million in 1600 to about 30 million by the early 

1700s1"*3 had also created an increased need for 

currency. Those peasants who had originally migrated to 

the growing towns and cities to take advantage of economic 

opportunities in the early decades of the Tokugawa 

prosperity were joined later in the eighteenth century by 

peasants fleeing a series of natural disasters and rising 

poverty in the countryside, forming a growing class of 

urban wage laborers. Although many Bakufu officials and 

1-42 Yoshiki Fumio, How Japan's Metal Mining Industries 
Modernized (New York: The United Nations University, 1980), 
pp. 1-4, 18. 

Yazaki 1968, pp. 249-250. 
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Confucian scholars wished to cling to a rice 

economy,14'' Japan was long past such conservative 

feudal practices. It was impossible to turn back. 

We have noted earlier the regulations requiring 

daimyo to use Bakufu currency in the 1640s and '50s. Even 

samurai stipends were no longer given out exclusively in 

rice. Although the Bakufu had originally decreed that the 

stipends should be paid in koku (bushels of rice), it 

began to sell its tax rice on the open market and then pay 

off the samurai in bullion. The Bakufu set the price at 

which the rate between rice and gold currency would be 

exchanged twice yearly so that it could make a 

compensatory profit.1-43 Salaries to samurai working in 

the Tokugawa bureaucracy were also paid in gold ryff.1"*6 

By the end of the seventeenth century, the shogunate 

was facing a serious budget deficit due to the decline of 

mining production and the exhaustion of its reserves, 

coupled with a tremendous outlay of administrative 

expenses. The continuation of unification cost money: to 

Honjo Eijiro, Economic Theory and History of Japan 
in the Tokugawa Period (Tokyo: Maruzen Company, 1943), p. 
41-45. 

Peter Frost, The Bakumatsu Currency Crisis 
(Cambridge, MA: East Asian Research Center, 1970), pp. 6. 

x*®6 John Whitney Hall, "The Bakuhan System." Cambridge 
1991, p. 181. 
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maintain the compliancy of the samurai with stipends and 

gifts, to defray the expenses of the Imperial court in 

Kyoto, to build the material infrastructure of a unified 

polity (irrigation and reclamation projects, government 

buildings, transportation facilities, and the like), to 

staff its expanding bureaucracy, to provide relief to 

victims of the recurring natural disasters of famines,' 

fires, and earthquakes—not to mention the maintenance of 

their own Tokugawa lands. 

Coinage debasement seemed an appropriate remedy. In 

1695 the Bakufu replaced the Keicho147 silver coin of 

80% purity with the Genroku coin of 64% purity. Yet the 

debasement caused a jump in rice prices, followed by wide 

fluctuations in prices throughout the eighteenth century 

as the Bakufu tried to manipulate coins, the price of 

rice, taxes, and the sale of monopolies to stabilize the 

economy. The lowest devaluation was in 1711 with the 

release of the Yotsuho silver coin of only 20% 

purity.1*" A revival of 80% fine silver in 1714 helped 

to revive the value of shogunate currency, but its good 

quality actually helped cause a continued money shortage, 

1-®7 See chronological list of eras and periodizations 
in Appendix. 

x*° Tashiro (1989, p. Ill) bases her table of Tokugawa 
silver coinage on H. Taya's Kinsei Ginza no Kenkvu [A Study 
of the Silver Mint in the Tokugawa Period], Tokyo, 1963. 
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exemplifying a phenomenon known as 'Gresham's law,1 

whereby the continued circulation of bad money actually 

causes the good to be hoarded, thus removing it from 

circulation. 

Other, more forceful critics joined the earlier calls 

of alarm. In the autobiography he wrote after leaving 

office in 1715, Arai Hakuseki leaves us his assessment of 

the problem. He carefully tried to calculate how much 

gold and silver had flowed out of Japan via Nagasaki and 

concluded that 

one-fourth of the gold and three-fourths of the 
silver had been lost [between 1615 and 1722]. At this 
rate half the gold will be lost in another hundred 
years while the silver supply for use in our country 
will be completely lost before another century. As 
for copper, there is a shortage not only in meeting 
the present needs of foreign trade but also to meet 
our country's annual expenditures. Thus, treasure of 
permanent value which our country produces are being 
diverted in exchange for curios of momentary 
value.... Therefore, I suggest that an estimate be 
made of the annual production of gold, silver, and 
copper in our country as well as of their volume of 
flow into foreign countries; then fix an annual limit 
on their use for foreign trade. 

Rather than ease the restrictions of the seclusion policy 

to improve the balance of trade, Arai chose the 

conservative policy of discouraging, restricting, and 

monopolizing it. His regulations drafted in 1715 reflected 

his desire to monitor every detail so that "we shall 

neither lose our national treasure in illicit trade as in 

the past, nor will foreigners continue to defy our 
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country's laws. Our national prestige will prevail far and 

wide and our national wealth will prove adequate for all 

t i me."x * 9 

The rest of the eighteenth century was a story of 

continual decline, whose tangle of details lies outside 

our investigation. Suffice it to say that bullion 

scarcity remained a key Bakufu concern. Yoshimune, whom 

Totman dubs 'the managerial shogun,' took office in 1716 

and spent over thirty years trying to reorganize the 

economy and control the flow of precious metals by 

stopping unauthorized trade, discouraging the export of 

bullion, and preventing hoarding.xso In 1730 the Bakufu 

allowed the han to issue paper money to help solve the 

shortage.X3X By 1736 a public outcry for more currency 

led to another debasing of silver coinage and an increase 

X4* Tsunoda, de Bary, and Keene 1958, p. 479. 

XBO Totman 1993, p. 311. 

151 Eventually over a hundred daimyS issued a popular 
note called the hansatsu. It was supposed to be backed by 
bullion and to circulate only within the respective han. 
But by the nineteenth century, the notes became widely 
overissued; and although the Bakufu tried to outlaw their 
use to help control inflation, the hansatsu continued to 
circulate illegally. Counterfeit coinage also circulated 
out of the control of the Bakufu. Frost 1970, p. 4, Shinjo 
1962, pp. 6-8, and Tashiro 1989, pp. 103-104. 
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in copper minting.xsa Then in 1737 Yoshimune stopped 

the drain of silver out of Japan to Korea by attaching a 

prohibitively high premium (similar to a tax) to the So 

family's exchange of currency for their trading 

purposes.1" Japan was producing so much silk and 

cotton10* by this time that no foreign imports were 

needed, and the expanding money economy could no longer 

spare the silver. 

Despite its efforts, the Bakufu was unable to stop 

the decline of currency values for several reasons: there 

was no longer sufficient backing in reserves; silver and 

gold continued to be used as a commodity among daimyo, 

money changers, and bankers who manipulated different 

coins for profit; little new bullion was entering the 

system, either from mining production or import; and the 

Bakufu could never completely control the foreign desire 

for silver as a trading commodity. For all its seemingly 

heavy-handed control of the socioeconomic fabric of Japan, 

the Tokugawa shogunate never effectively controlled the 

102 Totman 1993, p. 311, gives a general account of 
these activiites. Takekoshi (Vol. 2, 1930) gives a fuller 
account in his Ch LVI and correlates activities in the rice 
market and its consequences. 

lo:» Totman 1993, p. 108. 

1B'1 Nakai Nobuhiko in "Commercial Change and Urban 
Growth in Early Modern Japan," pp. 547-50, in Cambridge 
1991. 
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disbursement and use of gold and silver in either regard, 

whether as currency or commodity.133 

After 1800, the debasements of the currency became a major 

means of raising revenue for anywhere from 25% to 50% of 

the Bakufu's yearly income, adding even more fuel to the 

fires of speculation, devaluation, and inflation.lse 

Mining had reached an all-time low and the wealth of the 

Tokugawa treasury was exhausted. The Tokugawa chogin 

coin, once 80% fine in the early seventeenth century, 

contained only about one-sixth of its original silver 

content.1=7 

In light of these problems, it is not surprising that 

Japanese interest in Western science and technology, 

increasing even in the midst of rigid enforcement of 

seclusion, extended to mining advancements. When the 

Americans pried open Japan in the 1850s, the Japanese 

government seized the opportunity to revitalize their 

iso See Toyoda (1969) for details on han and shogunate 
finance and currency problems, especially pp. 54-57 and pp. 
84-91. 

lso Frost 1970, p. 6. 

107 E. S. Crawcour and Kozo Yamamura 1970, p. 492. 
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antiquated industry.130 American and European mining 

engineers arrived throughout the 1860s and '70s and within 

three decades had modernized production, bringing high 

increases in yield. Although these beginnings were too 

late to change the fortunes of the Tokugawa shogunate, 

they were an immediate aid to the Meiji government when it 

took office in 1868, initiated currency reform, and 

accelerated mining modernization of all its ore 

deposits.1 = 9 

As in the days of Hideyoshi, a top government 

official of the new regime recognized that "in general 

they [the mines] ought to be considered the country's most 

important industry and ought to produce large 

profits."100 Whatever its successes or failures may 

have been, the closed door was opened, a new economic 

industrial expansion was underway, and Japan expected one 

of her few natural resources to play a major role again. 

130 A related aspect to the arrival of Americans and 
Europeans was that the low ratio of gold to silver in Japan 
at the time (about 1:5) when compared to the world ratio 
(about 1:15 in London) fueled wild speculation for a few 
years before the government clamped controls on the outflow 
in 1860. (Shinjo 1962, pp. 7-12.) 

1S* Yoshiki 1980, pp. 6-16. 

ieo Inoue Kaoru, a Meiji finance official, cited by 
Yoshiki 1980, p. 12. 
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This thesis has investigated how daimyo gained power 

through control of precious metals, made available and 

abundant by new technology in the sixteenth century. Once 

recognizing this asset, one can hardly imagine the 

accomplishments of men like Nobunaga, Hideyoshi, or Ieyasu 

reaching such heights without the aid of gold and silver. 

Indeed, the resources themselves sparked conflict as 

daimyo fought for control of areas rich in gold or silver. 

As these powerholders began to circulate bullion into the 

wider population, they helped to stimulate a rise in trade 

and handicraft production throughout Japanese society. 

Hideyoshi's commercial policies were particularly 

important in guiding this early modern phase of economic 

activity as he balanced encouragement of free trade in 

some areas with specific restraints in others.101 The 

Tokugawa Bakufu later created a large bureaucracy that 

exerted economic and social controls along the same lines. 

Coinage offered people from all walks of life— 

101 Wakita Osamu gives a comprehensive account of 
Hideyoshi's commercial policies in his chapter "The Social 
and Economic Consequences of Unification" in Cambridge 1991, 
pp. 115-118. 
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traders, transporters, horse breeders, lumbermen, 

artisans, merchants, farmers, sake brewers, silk 

producers, and others--a reliable, durable, transportable, 

and easily storable means of exchange that was acceptable 

everywhere, whether in local trading centers, large cities 

such as Edo, or abroad. Goods began to move as never 

before, and as the goods moved so did the people. Cities 

could be, and were, constructed for a citizenry 

permanently dependent on a market economy. Osaka, Edo, 

Kyoto, Nagoya, and Kanazawa were all transformed by this 

"spectacular expansion in the volume of commercial 

exchange."1®2 Sociologist Gilbert Rozman claims that 

population growth alone at this time—the latter half of 

the sixteenth and through the seventeenth centuries—may 

well have had no parallel in world history before 

industrialization.183 Exchange and banking facilities 

were established in all major towns and cities, offering 

currency, bills of exchange, certificates of deposit, and 

an elaborate credit system. 

The social institutions of Hideyoshi and the Tokugawa 

bakuhan--such as the rigid separation of classes, the 

elite status of the samurai, the sankin-kotai system, the 

182 Nakai 1991, p. 542. 

xe3 Rozman 1973, p. 6. 



88 

thriving hereditary merchant community—were made viable 

by the infusion of this reliable monetization. By the 

close of the seventeenth century these processes of 

monetization, commercialization, and urbanization had 

transformed the han economies, encouraging surplus 

production and specialization. The commercialization of 

the rural population coincided with an astonishing 

increase in land reclamation: an 82% growth in tilled 

agricultural land occurred between 1600 and 1720.xe< 

(And the technology developed in the mining industry, such 

as advances in water drainage, assisted in the engineering 

of this reclamation.) Certainly the increases in land 

reclamation, agricultural production, specilization, and 

population were highly important parts of the economic 

transformation; but from our investigation here, they are 

seen as not exclusively so. 

Indeed, we can no longer talk about commercialization 

and monetization in early modern Japan without talking 

about the gold and silver mines that so significantly 

fueled those processes by supplying its major currency. 

We can no longer point to agricultural production as the 

3-B* Harold Bolitho, "The Han" (Cambridge 1991) quotes 
this figure from the work of Aono Shunsui in Daimvo to 
rvomin, Tokyo 1983. According to the Kodansha Encyclopedia. 
in the Tokugawa period cultivated land increased from 1.08 
million hectares in 1600 to 4 million hectares in 1846. 
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basis of economic growth in Tokugawa Japan without also 

including mining production. And when we discuss how the 

rulers achieved their political authority, we can no 

longer continue to emphasize issues of firearms, 

persecution of Christianity, political strategies, and 

social controls while ignoring how they used gold and 

silver as tools to consolidate that authority. 

Moreover, the conclusions to be drawn from this 

analysis of gold and silver production extend beyond 

Japan's boundaries. We must now include Japan's gold and 

silver production in any discussion of world trade in the 

sixteenth and seventeenth centuries. We can no longer 

assume, as Immanuel Wallerstein suggests in his theory of 

the modern world-system, that Asia is "outside the 

arena."1SS To students of world history, equal 

interest lies in the fact that, at the outset of this 

global period of expansion into new economic 

configurations--that dynamic watershed into which all 

regions of the world were being drawn—Japan' s precious 

metals enabled her to be an active participant and reaper 

of benefits. 

183 Immanuel Wallerstein, The Modern World-System, 
Vol.1: Capitalist Agriculture and the Origins of the 
European World-Economv in the Sixteenth Century (New York: 
Academic Press, 1974) and The Modern World-Svstem. Vol. 2: 
Mercantism and the Consolidation of the European World-
Economy. 1600-1750 (New York: Academic Press, 1980). 
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Finally, we need to take into account the concern 

over precious metals in any explanation of Japan's long 

withdrawal from the world marketplace. It was not only 

fear of Christianity or xenophobia that drove the Japanese 

inward. When Japan's leaders recognized the threats that 

participation in the world system entailed, they withdrew 

from global activity, shut out most of the world, and 

still managed to develop and prosper on their own.100 

It is notable that by the end of the seventeenth century, 

within a hundred years since the development of her mining 

industry, Japan had become not only prosperous on a scale 

seldom equaled at the time, but also self-sufficient. For 

the first time, her own resources allowed development of 

stable institutions with essentially no dependence on or 

borrowing from her huge and dominant neighbor, China, for 

goods, currency, or political institutions. We can begin 

to see the reasons prompting Gilbert Rozman's assertion 

that "as early as a century prior to the Industrial 

Revolution, Japan may have been the only society, with the 

possible exception of Western European countries [and 

surely he should have said some Western European 

xas This has been pointed out by many others, among 
them E. L. Jones, G. C. Allen, John W. Hall, E. S. Crawcour, 
George Sansom, and Edwin Reischauer. 
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countries] to surpass China in economic 

development. " 16 7 

Recent scrutiny by social scientists is gradually 

revealing more and more aspects of early modern Japan's 

economic growth. Many questions remain about the monetary 

side of that growth, however. To what degree did this 

robust monetization support the continuation of Tokugawa 

socioeconomic institutions into the eighteenth and 

nineteenth centuries, despite severe Bakufu mismanagement 

and poor judgement when dealing with problems of climate 

change, famine, poverty, skyrocketing rice prices, social 

immobility, taxation, and rising domestic unrest?1®" 

Certainly the much-discussed %seventeenth-century crisis, ' 

which included inflation, depression, and falling markets 

in many parts of the world, was much less severe in Japan 

in general.1"" 

Nevertheless, we still lack detailed studies of 

167 Rozman 1973, p. 6. 

1CB Yazaki Takeo details the problems of rapid 
commercialization and urbanization under the inflexible 
domination of the Bakufu at this time in Social Change and 
the City in Japan: From Earliest Times through the 
Industrial Revolution (Tokyo: Japan Publications, 1968), 
especially pp. 241-269. 

103 Atwell (1986) analyzes Japan's more favorable 
weathering of the crisis in comparison with China's 
reactions, highlighting Japan's sounder financial base and 
more responsive bureaucracy at this time. 



92 

changing monetary conditions, especially at the local 

level of the han. What were the effects of variations of 

inflation and deflation within and among the han? What 

were the patterns of monetary circulation in relation to 

other forms of wealth? How did the opening or closing of 

mines affect the economies of specific han and ripple out 

to the larger economy? What were the social structures 

and inter-relationships of the mining communities among 

themselves and with other social groups? All of these 

questions become important when we want to isolate and 

understand local events against the backdrop of the wider 

national trends, especially in a country that by the 

eighteenth century was struggling to reconcile the 

interests between an increasingly insecure central power 

with economically dynamic local powers. 

The story of Japan's gold and silver is intimately 

related to the emergence of Tokugawa control, to the 

methods it chose to implement its control, and to its 

eventual loss of control. This brief study, however, is 

only a beginning; the role of Japan's precious metals 

deserves continued examination to understand their full 

significance in early modern Japan's economic development 

and her role in the larger world system. A past of much 

greater complexity is emerging and demands to be included 

in how we read early modern Japanese history. 



APPENDIX A: 
BRAS OP THE SENGOKU AND TOKUGAWA PERIODS* 

Ashikaqa 1336-1532 
(sometimes extended to include the Sengoku Period) 

Senaoku 
Tenbun 1532 - 55 
Ko j i 1555 - 58 
Eiroku 1558 - 70 
Genki 1570 - 73 

Tokuaawa 
Tensho 1573 - 92 
Bunroku 1592 - 96 
KeichS 1596 - 1615 
Genna 1615 - 24 
Ken 1ai 1624 - 43 
Shoho 1644 - 48 
Keian 1648 - 52 
Joo 1652 - 55 
Meirek i 1655 - 58 
Man j i 1658 - 61 
Kambun 1661 - 73 
Empo 1673 - 81 
Tenna 1681 - 84 
Jokyo 1684 - 88 
Genroku 1688 - 1711 
Shotoku 1711 - 15 
KyohS 1715 - 36 
Gembun 1736 - 41 
KampO 1741 - 44 
Enkyo 1744 - 48 
Kan 1 en 1748 - 51 
Horek i 1751 - 64 
Meiwa 1764 - 72 
An 1 ei 1772 - 81 
Temmei 1781 - 89 
Kansei 1789 - 1801 
KyOwa 1801 - 04 
Bunka 1804 - 18 
Bunsei 1818 - 30 
TempB 1830 - 48 
Kayei 1848 - 54 
Ansei 1854 - 60 

* Based on the chronology used in John Whitney Hall (ed.), 
The Cambridge History of Japan: Vol. 4. Early Modern Japan 
(Cambridge: Cambridge University Press, 1991). 
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APPENDIX B: 
A CHRONOLOGY OF INCIDENTS RELATED TO SILVER AND GOLD 

Based on Sources Listed in References 

674 
701 

881 
1100s 
1185 

1400s 
1430s 
1526 

1538 
1539 
1540s 
1542 
1543 
1550s 

1564 
1568 

1569 

1570 
1570s 
1572 
1573 

1575 
1580s 

1582 

1584 

Silver veins discovered on island of Tsushima 
Gold taken from alluvial deposits in Mutsu in 
northern Honshu 
Copper discovered at Iwami 
New gold deposits discovered in Mutsu province 
Shogun Minamoto Yoritomo takes control of Mutsu 
and all gold production 
Gold mines in Kai province highly productive 
Copper production at Iwami increases 
New silver veins opened at Iwami with mining 
improvements 
Large quantities of Japanese silver in Korea 
Fighting breaks out over control of Iwami 
Chinese begin coming to Japan for silver 
Ikuno silver mines opened 
Portuguese arrive in Japan to trade 
New smelting technology introduced at Iwami, 
probably from Koreans and Portuguese, and spreads 
to Ikuno 
Mori of Choshu capture Iwami 
Nobunaga takes Tajima province and Ikuno mine; 
new silver deposits discovered at Nakase, also 
in Tajima; Nobunaga occupies Kyoto and initiates 
military consolidation 
Nobunaga declares gold and silver to be legal 
tender 
Kai villages pay some tax in gold 
Kanazawa gold mine opened by Takeda family 
DaimyS producing coins in their own han 
Gold mined at Nakase; Iwami villages begin to pay 
taxes in silver; gold coins minted in Tajima 
Nobunaga defeats the Takeda and takes over Kai 
Annual export of silver by the Portuguese reach 
approximately 500,000 cruzadoes 
Nobunaga begins producing coins for presentation 
from Kai gold; Nobunaga assassinated; Hideyoshi 
subjugates Mori family and controls Iwami; 
distributes 1000 gold coins and 6450 lbs. of 
silver to his vassals, gives Ieyasu province of 
Kai; later, Ieyasu takes over Sagami gold mines 
Hideyoshi subjugates Uesugi family and takes over 
Sado mines 



1583 
1587 

1589 

1590 

1590 

1591 

1592 
1594 
1596 
1598 

1600 

1601 

1605 

1608 

1610 

1611 
1613 

1616 

/ 
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Hideyoshi distributes 5,000 gold coins and 30,000 
silver coins, brings all Japan under his sway 
Spaniards arrive in Japan 
Hideyoshi issues coins for circulation, 
authorizes gold and silver guilds, designates 
Gotff family as official minters 
Hideyoshi receives about 6.6 tons of gold and 
silver as taxes and tribute; 10,000 gold coins 
paid out in his successful campaign against the 
Hojo family 
Hideyoshi encourages trade by issuing 'red seals' 
of authorization 
Hideyoshi declares mines to be under his 'public 
ownership' 
Hideyoshi begins collecting gold and silver for 
his Korean campaign; Otani gold mine opened in 
Hida by Sotei daimyo 
Invasion of Korea 
Hideyoshi establishes jos6 silver merchants 
Oya gold mine opened by daimyo of Sendai 
Hideyoshi's income from Tajima silver mines 
reaches 13 tons, total income of gold recorded as 
1,250 lbs; Hideyoshi dies, troops recalled from 
Korea 
Ieyasu subjugates all other daimyo, extends 
control over all mines; Dutch and English arrive 
in Japan 
Aikawa silver mine discovered on Sado, very 
productive; Ieyasu appoints Okubo mining 
commissioner of Iwami, later of Sado also; 
inaugurates currency of five coins and 
standardizes scales 
Tokugawa Bakufu begins minting copper coins; 
Ieyasu imports 10,000 pieces of gold brought by 
Portuguese ships, Ieyasu retires and passes title 
of shogun to his son Hidetada 
Bakufu orders the circulation of Chinese cash 
stopped; new horizontal adit shafts introduced at 
Ikuno mines 
Bakufu stops accepting Chinese coins for taxes, 
all private minting of copper coins forbidden; 
Don Rodrigo de Vivero, governor of the 
Philippines, proposes a plan to send 50 Mexican 
miners to Japan but plan never materializes 
Dutch establish their trading post at Hirado 
Sendai daimyS sends representative to Spain, asks 
for missionaries and mining experts 
Ieyasu dies but hereditary shogunate already 
secure 
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1618 Spondoi piston pump successfully introduced at 
Sado mines, annual yield of gold and silver 
climbs to 60 to 90 tons 

1620s Japan begins to export small amounts of gold, 
silver exports climb to as much as 157 to 197 
tons per year 

1629 New 2,880 ft.-long adit shaft begun at Sado, 
others elsewhere throughout the next two 
centuries 

1635 Japanese prohibited from traveling overseas, all 
nationals must return 

1637 Bakufu charters nine copper mint monopolies, 
'Egyptian screw1 for lifting water successfully 
introduced at Sado, Portuguese trade takes 
approximately 88 tons of silver out of Japan in 
this one year 

1638 Bakufu bans Christianity 
1639 Bakufu bans all foreigners except for a small 

colony of Dutch and Chinese traders at Nagasaki 
1640s DaimycJ and samurai ordered to use Bakufu currency 

in Edo and for purchase of imports; Dutch and 
Chinese allowed 118 tons of silver in trade per 
year through Nagasaki 

1642 Alternate residence system begins 
1660s Silver allowance reduced to approximately 12.5 

tons to the Dutch and 25 tons to the Chinese; all 
private minting prohibited 

1668 Bakufu prohibits any more silver exports by 
Dutch, switches to copper for exchange; Chinese 
allowed 2 tons of silver; some silver trade 
continues via Tsushima and Ryukytl Islands; Bakufu 
issues massive quantities of copper coins 

1672 Magistrates of Nagasaki appointed to supervise 
all foreign trade and set import prices 

1688 Bakufu limits number of ships visiting from China 
to 70 per year 

1690s Sado and other gold mines begin to lose 
product ivity 

1695 Bakufu debases silver coinage, prices of rice and 
other commodities go up 

1706 Steep decline in silver production begins 
1711 Lowest debasement of currency by Bakufu, 

inflation soars, money changers prohibited from 
making unfair profits 

1714 Bakufu begins currency reform to revive silver 
coinage 

1718 All money changers licensed under Bakufu 
1720s Strict controls on commerce instigated 
1729 Bakufu hoards rice to force a rise in prices 
1730 Han paper currency made legal; coinage debased 

again 



1732 
1733 
1736 

1737 
1738 

1740 
1765 
1767 

1772 
1782 

1783 

1791 
1800 

1837 

1854 

1858 

1862 

1868 

/ 
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Devastating KyohB famine 
Riots in Edo over inflation 
Coinage debased again, yet people still use old 
coinage; first iron coins issued 
Bakufu imposes a premium on silver to Korea 
84,000 farmers riot near Ikuno mines, troops from 
thirteen han crush the protest 
Silver exports to Korea cease 
Coinage debased again 
Bakufu establishes gold as the official standard 
of payment, with silver and copper valued against 
gold 
Coinage debased again 
Fire pump brought from Holland and successfully 
introduced at Sado 
Volcanic eruption of Mt. Asama ruins agriculture 
of Kanto plain, major famine results 
Sumitomo family takes over Besshi copper mines 
Debasements of currency become a major means of 
raising Bakufu revenue 
Bakufu bans hansatsu paper currency to bolster 
its own copper currency 
Americans come to Japan for coal, among other 
things 
Bakufu permits export of gold and silver coins, 
hires two American mining engineers to survey 
Japan and advise on modernization of the mining 
industry 
American engineers open mining college on 
Hokkaido 
Tokugawa Bakufu collapses; European and American 
mining experts begin revitalization of Japan's 
mining industry under new Meiji government 
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APPENDIX C: 
EQUIVALENCY CHART* 

For Currency and Measures Relevant to the Text, 
as commonly used in 16th- and 17th-century Japan 

Japanese term Chinese term 
(where relevant) 

Equivalency to the 
modern American system 

W E I G H T  

momme 
(1000 momme 

ryo 

= 1 kan) 

tael 

,13 ounce 

1.3 ounces 

kin** jin 
1 kin = 16 ryo, approx. 

1.32 pounds 

kan 
10 kan = 1 chest of silver ingots, 

approximately 83 pounds 

8.3 pounds, 
approximately 

koku, for volume 5 bushels, 
approximately 

ry6*** 

kOban 

Sban 

C U R R E N C Y  

tael 1.3-oz. coin or lump, 
commonly of silver 
but could be gold 

1.3-oz. gold coin 

2.6-oz. gold coin 

zeni 
1000 zeni = 1 kan 

(8.3 pounds) 

cash small copper coins 

* From information in Boxer 1959, Brown 1951, Kobata 1965, & Totman 1993. 
** This was often translated into English as 'catty' by European traders. 

*** The Japanese ryo or Chinese tael was often commonly equated with the 
Portuguese cruzado in East Asian maritime trade, though in Portugal the 
cruzado was a gold coin of much higher value. 
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APPENDIX D: 
GLOSSARY 

bakufu: literally "tent government," hence the government 
of the shoguns 

bakuhan: the centralized system of shogunate government 
supervising local rule at the han level 

bushi: the hereditary warrior class 

daimyo: ruling lord of a domain, or han 

chonin: class of merchants and townspeople 

gin: silver 

han: the territorial fief ruled by a daimyo 

jos^: restricted guild of silver merchants created by 
Hideyoshi 

kan: a measurement of weight, usually equal to about 8.3 
lbs., or 1000 momme 

kin; gold, sometimes used to mean money in general later 
in the period 

koku: a measurement of volume which could vary but is 
standardized at 4.96 English bushels or 5.12 
American bushels; 1 koku of rice equaled 1 gold ryo 

koban: a common gold coin of 1 ryff weight, originally about 
84% pure 

kozan: mining 

momme: in the Tokugawa period, a silver coin standardized 
in 1767 to be 60 momme to 1 ryo. also a measurement 
of weight of .13 oz. 

namban: the Portuguese, or Europeans in general 

oban: a gold coin of 2 ryo weight 
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ryo: 

sakoku: 

samurai: 

a measurement of weight of about 1.32 oz., 
gold coin standardized in 1767 

later a 

literally, "closed country," a term originating in 
the nineteenth century meaning the seclusion policy 
of the Tokugawa shogunate 

more common term for the warrior class, separated 
from peasants, artists, and merchants and frozen in 
place along with all other classes by Hideyoshi 

sankin kcrtai: the Tokugawa shogunate's enforced system of 
alternate attendance in Edo for all daimyo, which 
used family members as hostages 

shogun: the supreme ruling military overlord, title 
bequeathed by the emperor 

taiko: title of honorary retired military regent, 
bequeathed by the emperor 

tatami: a woven mat usually measuring about 3x6 feet, used 
as floor covering 

wako: pirates who plundered and traded in the waters of 
East Asia from Japan along the Chinese coast and 
sometimes as far as Malaysia 

yamashi: contract miner(s), the term sometimes used for 
daimyS who worked their own mines 

za: a guild of merchants monopolizing one trade or 
service, as in the gin-za (silver minting guild) 
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