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Early statistics and criticism of historical materials:
An example of the Rojus’ letter to the British consul
dated June 17, 1859, and the gold-silver price ratio
during the period when the ports opened for trade.

Teruaki Fujii

Summary

The commercial treaties during the period when the ports were open included
provisions that allowed gold and silver coins to be exchanged for gold and silver
coins of the same weight, respectively, and be freely imported and exported.

Japan had been using the lightweight high-grade silver coin Ichibu as a substi-
tute currency that was legally equivalent to a quarter Koban, and this provision
meant the loss of its main currency, the Koban (gold electrum coin). To avoid
this, the Japanese government responded in a letter to the British Consul General
that, originally in Japan, gold could be exchanged for 12.5 times silver in weight.

Indeed, it was the original exchange rate of a gold and silver coin of a certain
grade converted into weight (86.8% gold and 23.29% silver electrum coin was
equivalent to 80% silver, which is 12.5 times in weight). However, Ichibu silver
was high-class but light in weight (almost pure silver but 0.76 times of Koban
in weight) then, and its value was guaranteed as a quarter of koban (56.8% gold
and 43.2% silver electrum then). What the letter truly intended to say was that
the value of Ichibu silver was guaranteed by the government. Therefore, the
gold-silver ratio is not applicable; such arguments that confuse this with the
gold-silver ratio misreads the context.

The author estimated that the gold and silver ratio in the East was approxi-
mately 13 times or over, based on the exchange rate between gold and silver
coins, which were the standard currencies. Bibliographical methods also need to

be linked with such methods.



