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Tokugawa recoinage policy and Merchants
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This study investigated how merchant families responded to the chaotic
monetary policy of the Edo shogunate, paying close attention to currency and market trends.
This study has yielded valuable new findings: (1) The Edo commodity market, hitherto considered
to have been managed at a floating rate, based on the fixed exchange rate of 60 momme of silver to 1
ryo of gold Koban; (2) The market after the Shotoku recoinage, today considered deflationary,
suffered from severe inflation; (3) The hardly known business method of Mitsui Echigoya®s "Koban
rokuju-me no kakeho" has been elucidated.
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