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The Problem of the Northern Outflow of Silver
in the Late Ming Period
Kishimoto Mio
Abstract:In the late Ming period, a large volume of silver collected as tax from all over the empire was
carried to the northern military bases to meet the expenditures for the war against Mongols. Officials and
intellectuals of the time deplored the scarcity of silver caused by the northern outflow of silver, and the
phrase “silver flows to the north and never returns” became their cliché. This article analyses the problem
of the northern outflow of silver in this period from the viewpoint of economic thought, and discusses the
political context and intellectual influences of the silver-outflow debate.

Key Words:Silver Outflow, Longqing Peace Treaty, Cash Coinage
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