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Estimate of Silver Imports into China
from the Americas in the Ming
and Ch’ing Dynasties

Ch’iian Han-sheng

In 1492, Spanish frigates under the command of Christopher Columbus
crossed the Atlantic Ocean and discovered the new continent of America. Soon
thereafter, Spaniards emigrated to the Americas and began to exploit the
natural resources they found there. From 1550 to 1800, silver extracted from
Peruvian and Mexican mines accounted for more than 80 percent of the world’s
production of silver.

In China, on the other side of the Atlantic Ocean, from the middle of the
Ming dynasty (1368-1644) on, silver was commonly used as currency. As the
demand for silver exceeded supply and its price rose, its purchasing power
became increasingly greater. Merchants engaged in international trade naturally
began to import silver in large quantities into China in order to profit from it.

After the Spanish overseas empire expanded to the Philippines, the
Americas became the base from which the Philippines were ruled. Therefore,
from 1565 to 1815, every year one to four large ships (usually two) made the
Atlantic crossing from Acapulco to Manila. The main American export to the
Philippines was silver. Because Chinese merchants greatly valued the purchasing
power of silver, they went to considerable lengths to export products in

exchange for it.
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The French scholar Pierre Chaunu has estimated that long after the
discovery of the new continent, American silver production accounted for more
than 80 percent of the world’s output. More than one third of this silver was
transported from the Americas to the Philippines; the remainder was transported
across the Atlantic to Europe, and from there on to Asia. The final destination
of most of this silver was China. Large quantities of silver were exported from
Mexico to the Philippines by Spanish ships, and brought to China by
Portuguese, Dutch and other traders, leading to a long-term favorable balance

of foreign trade for China. There are, therefore, sound reasons to accept

Chaunu’s estimate.
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