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Where Did the Silver Come From? International
Trade and Silver Influx in the Mid-Ming Period

Nakajima Gakusho*
(Liu, Min™ trans.)

Abstract

From the mid-Ming period, the silver economy in China continued to expand steadily.
So where did the silver come from? Ming historical sources are scarce on this subject. On the
other hand, some relevant material remains in the records left by Western visitors. For
example, Khataynameh, written by the Muslim merchant Ali Akbar Khata’i, contains
descriptions of the circulation of silver at the time. In addition, some sources written by
Portuguese visitors to maritime Asia and the contemporary East Asian sources also contain
relevant descriptions. In this paper, | attempt to investigate the influx of silver through the
Eurasian trade and East Asian tribute trade and its circulation in the mid-Ming China. During
this period, despite the Chinese silver flowing from China to Malacca, with the increasing
export of Chinese products to Western Eurasia, the outflow of silver from western to eastern
Eurasia must have extended as far as China. In addition, in the East Asian region, a large
amount of silver flowed into China, mainly through the private trade of the Korean and
Vietnamese tributary embassies.

Keywords: silver, Khataynameh, Eurasian-trade, Malacca, Joseon, Vietnam
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! Richard von Glahn, “Foreign Silver and China’s ‘Silver Century,” 1550-1650,” in Fountain of Fortune: Money
and Monetary Policy in China, 1000-1700 (Berkeley: University of California Press, 1996).
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