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Monetary Policy and the Fluctuation Between Deflation
and Inflation in the Liang and Chen Dynasties

Chen, Yen-liang
Department and Institute of History
National Dong Hwa University

ABSTRACT

Under the threat of overall deflation, the Liang Dynasty (502-557) continued the
“no-mint policy” of the Qi Dynasty. Emperor Wu 7 (464-549) issued a wuzhu 11
#F coin and “official female money” Z\TZLEE, both of which became less and less
valuable.

Later on, Emperor Wu issued “iron money,” which caused a huge wave of
inflation during the Six Dynasties 7SE{ period and eventually led to socio-economic
crisis. The duanmo %3 [F, literally ‘short hundred’ (i.e., short of currency)
phenomenon arose in the final stages of iron money, which resulted in serious
deflation. In the late Liang Dynasty, the wuzhu coin, the “official female money,” and
the iron money were all taken out of circulation. Instead, several low-quality coins
were cast.

The Chen Dynasty (557-589) simply repeated the misguided currency policies of
the Liang. Currency reforms in both Liang and Chen Dynasties caused socio-economic
chaos. This paper explains why a sound monetary economy was not possible under the
Liang-Chen currency systems.

Key words: Liang %2 Dynasty, Chen [ Dynasty, middle ages, deflation, inflation,
iron money, duanmo FE[H

( WhE HEE - 2011, 11.22. 5 EIEFSHHET  2012. 3.2, ; SESETIE HE : 2012.7.12.)






	清華學報   新42卷第4期     編輯委員會
	清華學報   新42卷第4期     編輯委員會--英文版
	清華學報   新42卷第4期     目錄
	清華學報   新42卷第4期     英文目錄
	01﹍張亨----6 th
	02﹍祁立峰----6th
	03﹍陳彥良----6th
	04﹍林芷瑩----6th
	05﹍陳筱琪----6th
	清華學報   新42卷第4期     徵稿簡章
	清華學報   新42卷第4期     徵稿簡章--英文版
	清華學報   新42卷第4期     好書推薦
	清華學報   新42卷第4期     版權頁


 
 
    
   HistoryItem_V1
   InsertBlanks
        
     Where: after current page
     Number of pages: 1
     same as current
      

        
     1
     1
            
       D:20110509152100
       841.8898
       a4
       Blank
       595.2756
          

     1
     Tall
     274
     208
    
            
       CurrentAVDoc
          

     SameAsCur
     AfterCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

   1
  

 HistoryList_V1
 qi2base




 
 
    
   HistoryItem_V1
   InsertBlanks
        
     Where: after current page
     Number of pages: 1
     same as current
      

        
     1
     1
            
       D:20110509152100
       841.8898
       a4
       Blank
       595.2756
          

     1
     Tall
     274
     208
            
       CurrentAVDoc
          

     SameAsCur
     AfterCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

   1
  

    
   HistoryItem_V1
   InsertBlanks
        
     Where: after current page
     Number of pages: 1
     same as current
      

        
     1
     1
            
       D:20110509152100
       841.8898
       a4
       Blank
       595.2756
          

     1
     Tall
     274
     208
    
            
       CurrentAVDoc
          

     SameAsCur
     AfterCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2 2.0
     Quite Imposing Plus 2
     1
      

   1
  

 HistoryList_V1
 qi2base



