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PUBLISHERS’ ADVERTISEMENT.

The present work, in substantially this form, was
published in England in the spring of this year. Its
great importance and timeliness, and. the prompt wel-
come it received from English critics, make no excuse
necessary for an American edition at a price within
the reach of every student of money and finance.

To bring the work within the necessary compass,
certain portions, which are chiefly of interest to anti-
quarians, have been omitted, while other portions have
been elaborated for the benefit of American readers.
The .work of revision has been performed entirely by
the author himself, who is an American citizen and
controls the copyright of the work.

For the benefit of the younger generation in the
United States, a brief sketch of Mr. Del Mar’s public
services may not be out of place.

Alexander Del Mar was born in the city of New
York, August 9, 1836. After graduating at the Poly-
technic, he was educated as a Civil and Mining Engi-
neer. In 1857 he formed the design of writing a
history of the precious metals. This led to his study
of money. In 1862 he published ‘“Gold Money and
Paper Money,” and in 1865 ‘‘Essays on the Treasury.”
In this year he was appointed Director of the Bureau
of Statistics, at that time a Board of Trade, with exec-
utive functions, among others of the supervision of the

Commissioners of . Mines, Immigration, etc. In 1872
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4 PUBLISHERS’ ADVERTISEMENT

{Greeley’s campaign) he was nominated by Mr. Gree-
ley’s friends for Secretary of the Treasury. In the
same year he represented the United States at the Inter-
national Statistical Congress in St. Petersburg, Russia.

In 1876 he was appointed Mining Commissioner to
the United States Monetary Commission; 1878, Clerk
to the Committee on Naval Expenditures, House of
Representatives; 1879, he published his ¢ History of
the Precious Metals,”’ the labor of twenty-two years;
1881, he published “A History of Money in Ancient
States;”’ 1885 “ Money and Civilization, or a History
of Money in Modern States;” 1889 ‘The Science of
Money;”’ and 1893 his crowning work, ‘“ A History of
Monetary Systems in Various States.”” All of these
are voluminous works. Mr. Del Mar is likewise the
author of more than a hundred pamphlets and other
minor works chiefly on monetary and other politico-
economical topics.

For the past fifteen years, Mr. Del Mar has given
practically his whole time to original research in the
great libraries and coin collections of Europe on the
subject of the history of money and finance. The pres-
ent volume embodies the result of his labors.



PREFACE.

THE author concluded a former work on Money in
these words:—‘That which has engaged the attention
without harmonizing the convictions of such master
minds as Aristotle, Plato, Tycho Brahe, Copernicus,
Locke, Newton, Smith, Bastiat, and Mill, is surely a
study which none can afford to approach with rashness,
nor to leave with complacency. Money is perhaps the
mightiest engine to which man can lend an intelligent
guidance. Unheard, unfelt, unseen, it has the power
to so distribute the burdens, gratifications, and oppor-
tunities of life that each individual shall enjoy that share
of them to which his merits or good fortune may fairly
entitle him, or, contrariwise, to dispense them with so
partial a hand as to violate every principle of justice,
and perpetuate a succession of social slaveries to the
end of time.” I begin the present work in the same
spirit with which I closed the former one, that is to say,
without bias concerning any system of money, and
only anxious to examine and profit by the experience
of the past.

The scope of the work includes a recension of my
former chapters on Rome, a continuation of the Roman
history from the monetary system of Augustus to the
downfall of the Empire, and an examination of the
Merovingian and Carlovingian systems, the Moslem
systems, the systems of Britain from the earliest times
to the reign of Edward III.,and the systems of Saxony,
Scandinavia, the Netherlands, Germany, and the Ar-
gentine Republic. '

As the monetary conflicts of to-day turn mostly upon
questions concerning the relative value of gold and

silver, the origin, nature, 'tendency, and influences of
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6 PREFACE

this Ratio and its amenability to legal control, I have
taken especial pains to trace its historical development
in all ages of which any coinage or other numismatic
remains exist. In carrying out this design a mass of
information has been brought together which can
scarcely fail to be of service in future monetary dis-
cussions.

The origin and progress of Private Coinage has also
been an object of attention. Private coinage, or, as
it is now euphemized, ‘‘free” coinage, namely, the
license granted to private individuals to coin the precious
metals without limit, or to compel the State to make
coins for them and to confer upon such coins the legal
functions of money, coupled with license to export and
melt down the coins, was unknown to the ancient world.
In the great states of antiquity money was a pillar of the
constitution. In the republics of Greece and Rome it
was a social instrument, designed, limited, stamped,
issued, and made current by the State,—in short, in-
vented, owned, and regulated by the State. It is now
generally admitted that the so-called gentes coins of
Rome were not of private fabrication, but issued by
the State, and stamped with the gens mark of the State
moneyers. There appears to have been no private coin-
age in Europe before the issuance of Mahomet’s Koran
and its scornful repudiation of the Roman religion and
political system. The baronial and ecclesiastical mints of
the middle ages,when not authorized by the German Em-
pire, or by the princes of the Western States, were
baronial or ecclesiastical only in name; they were really
“robbers’ dens,” and were so termed in the official
proclamations of the time. Their trade of private coin-
age was both surreptitious and unlawful, and was often
expiated with the lives of the proprietors, The Plantag-
enet kings broke up’some’theusands of them.



PREFACE . /i

After the fall of the Roman Empire in 1204 the prerog-
ative of the coinage was exercised for a brief period
by the emperors of Germany, but soon afterward fell to
the various independent states that rose upon the ruins
of the old Empire. In a process commenced by the
procureur-général under Philip IV., against the Comte
de Nevers, for melting down the coins of the realm, it
was held that this was a royal prerogative which be-
longed to the king alone, and which in case of neces-
sity he might employ, not indeed for his private
advantage, but in defense of the State. The prerogative
was, however, much more fully and completely laid
down by Sir Matthew Hale in the celebrated case of
the Mixed Moneys. Its unwilling surrender by the
Crown took place under the Stuarts. Eventshave dem-
onstrated that the Actis wholly inconsistent with the
safety of the State, and that it demands revision.

If in view of the existing monetary conflict, the reader
should be led to inquire whether this is a ‘“monome-
tallic” or ‘“‘bimetallic”’ work, the answeris, It is neither.
These terms, and many others employed in the mone-
tary literature of to-day,the author regards as misleading.
They involve doctrines which are fallacious, and de-
feat a correct comprehension of this diflicult subject,
by promoting the discussion of false issues, or the
adoption of make-shift or mischievous measures. Mon-
ometallism and bimetallism both imply that money
consists of a metal or metals, and that this is what meas-
ures value. The implication is erroneous; the theory
is physically impossible. Value is not a thing, nor an
attribute of things;itis a relation, a numerical relation,
which appears 1 exchange.* Such a relation cannot
be accurately measured without the use of numbers,
limited by law, and embodied in a set of concrete sym-

*Bastiat, ‘‘Harmonies of Polit. Econ.”
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bols, suitable for transference from hand to hand. It
is this set of symbols which, by metonym, is called
money. Inthe Greek and Roman republics it was
called (with a far more correct apprehension of its
character) nomisma and nummus, because the law
(nomos) was alone competent to create it. The num-
ber of the symbols may be limited, but rudely; the
limit may even—though equitably it should not—be
left to the chances of conquest or mining discoveries,
still, repeated experiments prove that it is the number
of the symbols that definitively measures value, not the
quantity or quality or merit of the materials of which
they may be composed. A ready proof that it is the
numbers and not material of money which measures
value is this: If the sum or integer of the symbols is
altered, so will be the expression of value (the price)
of all things; whereas the material may be altered, e.
¢. [rom gold to silver, or from both to inconvertible
paper, without at all affecting the expression of value
—provided that the combined denominations or sum
and legal function of the symbols remain unchanged.

These principles of money—namely, that Money is
a Measure, and must be of necessity an Institute of
Law, that the Unit of money is All Money within a
given legal jurisdiction, that the practical Essence of
money is Limitation, and that coins and notes alike are
Symbols of money—are fully discussed and illustrated
in my ‘‘Science of Money.” It is true that at the pres-
ent time their operation is greatly obscured by the license
and abuse of Private Coinage, but even through this
bewildering medium they can still be discerned. It is
out of the confusion created by this practice, it i3 from
the fallacy of mistaking metal (which, apart from num-
bers, cannot measure value any more m’cumt«'ly than
barter can) for'money" (which,"apart from metal, can



 PREFACE 0

and does accurately measure value) that all contentions
on the subject have arisen; nay, more, this confusion
is to-day imperiling the peace of the world. The
wheels of Industry are at this moment clogged, and
what clogs them chiefly is that gross, that sensual, that
materialistic conception which mistakes a piece of metal
for the measure of an ideal relation, a measure that re-
sides not at all in the metal, but in  the numerical rela-
tion of the piece to the set of pieces to which it is legally
related, whether of metal, or paper, or both combined.
In short, it is this misconception which is responsible
for the Demonetization of Silver in the Western world,
and the consequences traceable to that event.

While such are the views of the author, he must do
himself the justice to say that he has not laid his histor-
ical works under contribution to support them, nor has
he any currency scheme to propose. To entertain,
rightly or wrongly, a distinct conception of money,
and the manner in which its function is mechanically
fulfilled, is one thing; to apply such conception to a
given condition of affairs is another. This may only
be done by the statesman, who is not satisfied to inquire
what is correct, but must also know what is practicable
and what is prudent. The political circumstances of
each state have usually molded, and must cantinue to
mold, its monetary system; and rash are those teachers
who have sought or who yet seek to change it for any
other reason or upon any other grounds.

These views indicate -in another way the scope of
the present work; it is not confined to gold money, nor
silver money, nor paper money; it embraces all money,
and it seeks, by analyzing the various experiments that
have been made with this subtle instrument, to derive
from them whatever light they may be able to throw
upon the questions that vex us to-day.
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HISTORY OF
MONETARY SYSTEMS.

CHAPTER 1L
ROME.

Supposed silver coins of Servius Tullius—“Romano’’ coins—a. U. 369,
the Nummulary system—a. v. 437, Scrupulum system of gold and
silver ‘“Roma’ coins—a. u. 485, Centralization of silver coinage
and change of ratic—a. v. 537-47, System of the Lex Flaminia—
A. U. 663, The Social War; coins of the Italiotes; concession of
citizenship; centralization of money at Rome—a. vu. 675, System of
Sylla—Systems of Julius Casar—Augustus—Caligula—Attempted
revival of the Republic—Galba—Otho—Caracalla—Aurelian—
Diocletian—Constantine—Arcadius and Honorius—The Byzantine
systems down to the Fall of Constantinople in A. p. 1204—The
Western Systems—Clovis—DPepin—Charlemagne.

SINCE the writing of my ‘‘ History of Money in An-
cient States”” many hoards of Roman coins have been
discovered, and many important numismatic works have
been published and discussed. These throw so much
new light on the Roman monetary systems that the
subject needs revision. The present chapter is an
essay in this direction.

I must begin by assigning a lower value to the mon-
etary evidences contained in Pliny’s ¢ Natural History”
than was done in my former work. Pliny was far from
being well-informed on the subject of Roman money.
He wrote hundreds of years after the establishment of

those earlier monetary systems of Rome, whose metallic
17
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remains have been preserved by the earth to the modern
world,but of which no collectious appear to have existed
in his time. His observations on the subject are
gathered rather from grammatical than historical works,
of which, owing to the proscriptions of Augustus, but
few were extant in Pliny’s time. When to these difli-
culties, which interposed themselves between the Ro-
man encyclopedist and the knowledge which he
attempted to acquire and preserve, are added the diffi-
culties of an eccclesiastical and imperial censorship,
deeply interested in conserving the religion, history,
and chronology invented and bequeathed to it by Divus
Augustus, the wonder is, not that Pliny misséd,but that
he secured so much on this subject as is to be found in
his work. IHence, I have treated his observations with
almost revercntial deference, and bave only put them
aside where they arve contradicted by the numismatic
remains or other archaological testimonies.

It has long since been demonstrated that the eccle-
siastical and political history of Archaic Rome is fabu-
lous. To this must now be added its ecarly monetary
history. That, too, is fabulous. It is quite possible
that the earliest money of Rome was the ace grave, or
heavy copper brick, held as a *‘reserve,” but “repre-
sented” in the circulation by leather notes. It is also
possible that this was followed by the ace signatum and
afterwards by silver coins.  According to Charisius,

1 Aceisthus spelled by the earlier numiswatists, and is preferable to
As. It comes from the Sanscrit ayas, meaning totality. The Romans
used the word to designate any congeries (Gaston L. Feuardent, in
“*Am, Jour. of Numismgtics,” 1878.) The Tarentines gave the same
meaning to this word and employed it in similar ways, but spelled it
Eis. The same word, bearing the same meaning, found its way from
India across the steppes of Russia to the Baltic, where it is still found in
the Iesor Jes of the Netherlands (see chapter xiii.) The leather notes
of archaic Rome are mentioned by Seneca: *‘Corium forma publica per-
cussum.” Consult my ¢‘Hist. Money in Ancient States” for further
information on this subject. Some authors trace the Ies to Janus, whose
face was stampedion theceins. :
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Varro wrote: ‘“‘Nummum argenteum conflatum primum
a Servio Tullio dicunt; is quatuor scrupulis major fuit
quam nunc est.’”
first made (conflatum means, literally, melted or cast)
by Servius Tullius. It was more valuable (or heavier)
by four scrupulums than it is now.” Varro wrote dur-
ing the Augustan age, when the denarius contained
about 60 English grains of silver; butas he was a book-
worm, who gathered his knowledge chiefly {from an-
cient authors, these circumstances go for nothing. The
silver coins, alladed to by his authorities as of the pres-
ent time, ““now,” were probably the denarii of A. vu.
437, meationed by Pliny (xxxiii., 13), which weighed
78% grains, or five grains more than Pliny’s inexact
‘“six to the ounce” weight. At that period a scrupulum
(as we shall presently sce) meant a tenth of anything;
so that Varro’s statement merely amounts to this, that-

“It is said that silver money was

the most ancient silver coins of Rome were worth four-
tenths more than the new ones, namely, those issued
after the decline of the nummulary system.” The Duc
de Luynes had a number of very ancient Roman silver
coins in his cabinet, which, relying upon this text, he
attributed to the reign of Servius Tullius; but numis-
matists, while admitting their genuineness, are not dis-
posed to credit them with such great antiquity. Nay,
even the existence of Servius Tullius has been disputed.
Upon a review of all the evidences connected with this
diflicult matter, it seems that the Romans struck silver
coins at a much earlier date than is commonly believed,
that is to say, before A. U. 437, indecd, before the num-
mulary systems, which preceded that of a. u. 43%7. The
order of systems was, therefore, as follows:—1. Ace

1 The grammarian Charisius, A. D. 400. Institutionum Grammaticze,
cited by Scaliger, ‘‘De Re Nummaria,” ed. 1616, p. 42. Queipo, ii, 17.

2 Queipo, table lix., gives the weights of some of these heavy denarii.
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grave, with leather notes; 2. Ace signatum; 3. Silver
(and copper) system mentioned by Varro, the silver
coins (denarii) weighing each about 118 grains, many
specimens of these coins being still extant; 4. A.u. 369,
nummulary system; 5. A. U. 437, gold, silver, and
copper system, the silver denarius weighing 78% grains.

When these last-named coins became the principal
circulating medium of the Roman State, some of the
more ancient denarii mentioned by Varro’s authorities,
and rescued from subterranean hoards, may have again
crept into circulation when they were valued at 1
denarii each; because, although they contained 50 per
cent more silver than the current denarii,they were an-
tiquated, and fit only for recoinage, which involved the
loss of a tenth or twelfth for seigniorage. This hypothe-
sis disposes of the passage preserved by Varro and Chari-
sius. It was probably taken from Timaus, and simply
meant that ten of the ancient silver coins passed current
for fourteen new denarii.’  Similar valuations are to be
found in all ages and countries, many of them in the
coinages of the present day.

With regard to the Janus-faced circular copper coins,
which Lenormant ascribes to the period of the Gaulish
invasion, A. U. 369, or B. C. 384, it is to be observed
that although these picces are now regarded as aces,
they may have been nummi,afterwards called scsterces,
or pieces of 2} aces, the figure “1”’ upon them signify-
ing one nummus instead of one ace, as has been com-
monly supposed. That these coins were connected with
the nummulary system of the Republic there can hardly
be a doubt.

Both the examples of the Greek Republics and the

1 With regard to the practice of seigniorage on Roman coins, Neibuhr
denies, while Boeckh affirmsit. The coins prove that the latter is right;
but neither of these eminent sewants seemed anxious to discuss the
subject,
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writings of Plato and other philosophers had taught
the Romans the advantages of a limited and exclusive
system of money issued by the State, and having little
or no worth other than what it derived from its useful-
ness and efliciency in measuring the value of commod-
ities and services. The proof that the Romans were
familiar with such a system of money appears in the
writings of Paulus, the jurisconsult, who enunciated its
principles long after the system had ceased to exist.
IHad no such system ever existed in Rome,Paulus would
have had no warrant in the Roman law for the mone-
tary principles he laid down. As felted paper was
unknown, the symbols of this system could most con-
veniently be made of copper. Therefore, the means
necessary to secure and maintain such a money were
for the State to monopolize the copper mines, restrict
the commerce in copper, strilke copper pieces of high
artistic merit, in order to defeat counterfeiting, stamp
them with the mark of the State, render them the sole
legal tenders for the payment of domestic contracts,
taxes, fines, and debts, limit their emission until their
value (from universal demand for them and their com-
parative scarcity) rose to more than that of the metal of
which they were composed, and maintain such res-
triction and over-valuation as the permanent policy of
the State. For foreign trade or diplomacy a supply of
gold and silver, coined and uncoined, could be kept
in the treasury.

There are ample evidences that means of this char-
acter were, in fact, employed by the Roman Republic;
and, therefore, that such was the system of money it
adopted. The copper mines were monopolized by the
Roman State, the commerce in copper was regulated,
the bronze nummi“were “Issued 'by“'the’ State, which
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strictly monopolized their fabrication, the designs were
of great beauty, the pieces were stamped S, C.,” or
ex scnalus consullo; they were for many years the sole
legal tenders for payment of contracts, taxes, fines, and
debts; their emission was limited, until the value of the
pieces rose to about five times that of the metal they
contained, and they steadily and for a lengthy period
retained this high over-valuation. The cquivalent of
four aces signata to the nummus probably marks the
period when the nummus was worth four times its
weight of copper, for the ace signatum was merely so
much metal to the Romans of this period, though it may
have had a superior value to the Etruscan and other
surrounding nations. The equivalent of two and a half
aces signata to the nummus probably marks a further
decline in the value of the latter. When the nummu-
lary system broke down entirely, the nummi,which had
successively been worth 5, 4 and 24 aces each, fell to
the value of 1 ace, and were thenceforth themselves
known as aces. The decadence of this system, that is
to say, the precise period when the nummus fell to the
value of an ace, is uncertain. If we permit ourselves to
be guided by Livy, it was when, the soldiers’ stipend
(‘‘there being no silver coined at that time’’) being paid
in bronze coins, the immense quantity required for the
army was conveyed to it in wagons; in other words, in
the year A.u. 402. The introduction, o: rather the re~
introduction, of silver coins into the monetary system
of Rome must, therefore, with the greatest probability,
be dated between A. u. 402 and A. U. 437%.%

Livy (vii., 16; xxvii.,10) mentions a tax called aurum

1‘ History of Money in Ancient States,"” 257.

2 Livy, iv., 6o. A similar coinage of silver took place in China in
1845, where asomewhat similar systein of bronze numeraries had existed,
and whe e, by the way, it still exists (H. M. A., 43). At the present
time (1893) silver is being again coined in China for soldiers’ pay.
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vicesimarium, enacted A. U. 397—an expression which
implies the use of gold moncy in Rome at that early
date, or, what is more likely, at a still earlier one.
This implication derives corroboration from what we
shall presently have to say concerning the ‘‘Romano”
coins. '

Lenormant (i., 316) holds that ‘‘it has been established
by Mommsen beyond all question that, with perhaps
one exception, there exist no gold coins of the Republic
but such as were struck by its military generals in the
field, or at least elsewhere than in Rome.” The excep-
tion relates to the aurcus of Cn. Lentulus, and even
this, it is claimed, was not struck under his civil
authority as monetary triumvir, but as urban quastor,
specially commissioned to provide for the expenses of
a war. This opinion is based rather upon a theory
than a fact. The theory is that the Roman coins of
the Republic were struck by virtue of the imperium,that
is to say, a military rather than.a State prerogative.
The answer to this theory is that there was and could
have been no prerogative of the imperium other than
that derived from the State.

What was the imperium? Supreme military com-
mand; theright to do whatever was deemed essential to
achieve military success. This right sprang from the
people. In the most ancient times it was conferred by
the Comitia upon the king after they had elected him,
and by virtue of his office.’ When the monarchy was
overthrown the people annually elected two supreme
coordinate magistrates, into whose hands were com-
mitted all the powers of the State, including the impe-
rium. These were acquired and exercised by virtue
of their oflice. For this reason the consuls were some-

1 Niebuhr, i., 288; Carr, ‘‘Roman, Ant.,”” 108.



24 HISTORY OF MONETARY SYSTEMS

times called imperatores.' When a general in the field
had obtained a notable victory, it was customary for the
troops to hail him by this proud title; but it could not
be retained after the triumph or the return of the vic-
torious commander to the city. There it fell, of course,
to the consuls by virtue of their office.* It follows that
after the Comitia, the powers of the imperium were de-
rived from the consuls, and were subject to modifica-
tion or revocation by them. No doubt many of the
Roman commanders, during the period of the Repub-
lic, struck coins in the field in order to melt down and
divide the spoils or pay the troops, but such coinages
were, legally, as completely under control of the State
as though they had been made in Rome. Indeed, with-
out such legal control and supervision it would have
been impossible for generals in the field to adjust their
gold coinages with such nicety to the weights of the
silver coins and the ratios of value established by the
State from time to time between the precious metals,
as appear from a due consideration of the coinage sys-
tems of this cra. Moreover, at the period alluded to by
Mommsen, the State had but recently emerged from
the use of a bronze currency system, whose cfliciency
and value had depended largely upon the limitation of
its issues by the State, which was, therefore, not likely
to have parted with this supernal prerogative. This
system had broken down, not from any inherent defect
or impracticability, but owing to the circumstances of
a war which took place upon Roman soil and threatened
the very existence of the Republic. Finally, if there
was a department of the government which, more than
any other, enjoyed the prerogative of coining gold, it
was the pontificate rather than the imperium, for in the

1 Adams, '‘Roman Ant.,” 91, and authorities cited. 2 Adams, 322.
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ancient times gold was always held to be a sacred
metal, and upon it was stamped, not so much the em-
blems of war as of religion. But that the Roman coins
were struck by pontifical authority does not appear
to have been suspected by the learned Prussian.

When Mommsen’s imperium argument is applied to
the affairs of the Empire, it flies in the face of the most
illustrious witness whose testimony has been preserved
to us from antiquity. Says Tacitus: * Besides the
honors already granted Bleesus, Tiberius ordered that
the legions should salute him by the title of imperator,
according to the ancient custom of the Roman armies
in the pride of victory,flushed with the generous ardor
of warlike spirits. In the time of the Republic this
was a frequent custom, insomuch that several at the
same time,without pre-eminence or distinction, enjoyed
that military honor. It was often allowed by Augus-
tus, and now by Tiberius for the last time. With him
the practice ceased altogether.” From this passage we
learn that during the empire the title of imperator, and
with it necessarily such prerogatives as belonged to the
imperium, were granted by the order, permission, or
clemency of the sovercign-pontiffs, and that Tiberius
granted it for the last time. These replies to the argu-
ment of the Prussian sevant are strengthened by the
legends upon the ‘‘Romano’ coins presently to be
mentioned.

The carliest Roman silver coins which are still extant
in any number belong to two series, stamped respec-
tively ““ Romano” and “ Roma.”” Numismatists generally
attribute both of these series to the mints of Capua
and other cities of Campania,which were then included
in Magna Graecia. They date the “Romano’ coins
from A. U. 412 to [543y -and theRoma? coins from

1 Tacitus, ‘‘Annals,”’ iv., 74.
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A. U. 437 to 543. Before giving their reasons for these
attributions and dates, I must be permitted to say that
several circumstances induce me to regard the ‘“Ro-
mano’’ coins as of an era previous to the Roman num-
mulary system; in other words, that the silver coins of
the ““ Romano” series are embraced 1n the heavier and
earlier denarii alluded to by Varro. (1.) Many of
them weigh half as much again as the ‘““Roma” coins,
and, for this and other similar reasons, could hardly
have belonged to the same system. Babelon saw this
objection, and attempted to avoid its force by suppos-
ing the “Romano” denarii to be Greek di-drachmas,
but our chapter on Greck moneys proves that the ex-
planation is defective.  The “Romano’ coins are not
heavy enough for di-drachmas of that period, even
when the latter are of the lightest weight yet found.
(2.) Although the internal dissensions of the Samnites
led to the interference of the Romans so early as A..u.
412, then under the consuls M. Valerius Corvus and
A. Cornelius Cossus, yet this interference did not for
many years result in any such conquests, on the part of
the latter, as would have warranted them in stamping
money in the field, or anywhere clse, for circulation in
Campania; whilst the legend “Romano” forbids the
hypothesis that they were stamped for circulation else-
where than in Rome. Their Grecian type may be
simply due to the employment of Greek die-sinkers in
Rome.

For these reasons the ‘““Romano” silver coins are
regarded as older than the ““ Roma’ series; this view
including all the “Romano” coins, whether of gold,
electrum, silver or bronze.

The reasons advanced by numismatists for calling
both of these series Capuan or Campanian coins are
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briefly as follows:—(1.) The types of the coins are
Greek, not Roman. They follow the coins of Mace-
don; some of them follow the types of previous Capuan
coinages; some are stamped ¢ Capua” in the Oscan
letter. (2.) The word ‘‘Romano,” as employed on
the coins, is a Greek rather than a Roman form. (3.)
The type of some of the Capuan coins (for example,
the casqued Minerva) is apparently copied from the
coins of Andoleon, king of Paxonia (in Macedon), about
A. U. 470. However, these last are rather late “ Roma”
coins, about which there is no dispute.

It is quite possible that during the wars of the Ro-
mans with the Samnites and other nations in Italy, their
generals struck some ** Roma” coins in the ficld; but
unless we are prepared to throw both Livy and Pliny
overboard, it must be admitted that such coins were
also struck in Rome, and that all of them, whether in
Rome or elsewhere, were struck under the coinage
prerogative of the Roman State—a prerogative which,
from the birth to the downlfall of their government, the
Romans never willingly let slip from their hands.

In A.u. 437 a notable addition was made to the mone-
tary system of Rome by the issuance of a ““ Roma’ gold
\_cai'n, called the “scrupulum,” which was valued at
twenty aces, and others of forty and sixty aces—not
sesterces, as has been hitherto supposed.! Assuming
that the denarius of this period contained #%8% grains
fine silver and the relation of silver to gold was nine
for one, then the scrupulum coins should contain about
seventeen and onc half grains of gold, which, as is
shown in the table below, was the fact.

It should, however, first be explained that in Greece
and Rome the scrupulum (not the scripulum, for which
it has often been mistaken) was the name of a pawn or

1 Mommsen, M. R., i, 226, cited by Lenofmant, IO
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draughtsman, and that the game of draughts was an-
ciently played with nine and afterwards with ten men.
Hence the scrupulum at first meant the ninth, and after-
wards the tenth part, or multiple, of anything. So also
an insect with ten feet was called scrupipidee, and a
measure of land ten fect long and ten feet wide, con-
taining a hundred square feet, was called a scrupulum.
At a still later date the game of draughts was played,
as it is still played, with twelve men, but these numbers
were unknown to the game at the period under review.
[ence, in Rome, during the fifth century of the city, a
scrupulum meant, not a weight, but the ninth of any-
thing; and in the case of money it meant the ninth of
the gold aureus. This is shown in the following table:
Roman cotnage system about A, V. 437 or B. ¢. 316. Ratio of silver to

gold, g for 1.
2} bronze aces — 1 bronze sesterce.

4 sesterces =— 1 silver denarius, 783 Eng. grains.

2 denarii == 1 gold scrupulum, 17.5 grains, stamped “XX.”
18 denarii = 1 gold aureus, 157.5 grains.

5 aurei .= 1libra of account,containing 787.5 grains fine gold

Hence goo aces = 1 libra.

The gold and silver coins were of substantially fine
metal. Type of gold coin: obverse, the head of Rom-
ulus or Mars, accompanied by numerals, denoting the
tale value; reverse, an eagle, with the legend “*Roma.”
Type of silver coins: obverse, femalc head with winged
helmet; reverse, a biga and the legend ““ Roma.”

Pliny (xxxiii., 13) says that the libra was equal to
“DCCCC,” or goo sesterces, meaning aces, to the
value of which the bronze sesterces meanwhile fell.

From this table of equivalents it will be observed that
the scrupulum was not a scripulum weight, nor the libra
a pound weight; but that the former was simply one-
ninth of the aureus coin, and the latter five aurei.

The scrupulum coins in the British Museum marked

¥1

~
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“LX,” mcaning sixty aces, contain from 52 to g2.7
grains of gold, the theoretical weight being 523 grains.
Those marked “XL” contain 34.4 to 34.5 grains, the
theoretical weight being 35.106 grains; those marked
“XX" contain 17.2 to 17.4 grains, the theoretical weight
being 17.5 grains. The denarii contain from 66.5 to
79.9 grains. The lightest of these denarii evidently
belong to later systems.

With regard to the “libra” of account, Gibbon says
that, besides the libra weight, the Romans used a libra
of account, which they called pondo: ‘ Outre la livre
pondérale des Romains, ils avoient une livre de comte,
qu’ils appelloient pondo.”™ An example in point is

shown below. The pound of account was also called
the ‘“libra sestercia,” or the ““sestercium;” that is to say,
a thousand bronze sesterces,whether composed of gold,
silver or copper coins. Pliny, Ammianus Marcellinus,
and the Theodosian Code all assure us that there were
five aurei to the “pound” of account during the Em-
pire.

Gibbon supposed that the Romans commenced coin-
ing gold at 40 aurei to the libra weight, afterwards

(citing Snellius and Agricola) at 42,and gradually more,
“until, in the time of Caracalla, the number reached 48
(109.38 grains each); ‘‘the drachma or denier” always
weighing half as much, and valued at 5% of the aureus,
a ratio of 124. But the numismatic discoveries of the
present century prove this to be all wrong. The aureus
of A. U. 437 was struck 333 to the pound weight; the
denier was not always half the weight of the aureus;
the ratio was never 12%; there were not always 25
deniers to the aureus. As these errors are only a few,
amongst a vast number on the same subject, that ap-

1 Misc. Works, ed. 18135, iii., 437.
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pear ia the usual works of reference, they are only
noticed here on account of the eminence of the author,
and the almost universal acceptance of the great literary
masterpiece to which his essay on ‘‘Roman Money”
formed a preliminary study.

In A. u. 485 a small silver coin was struck in Rome,
the fourth of a denarius, called a sesterce. At the same
time there appeared a new coinage of aces, of which 10
went to a denarius, of about 73 grains. These coins
are shown in the following table of equivalents:!

Roman coinage system wnder the consuls Ogulnins and Fabius, a. U. 485
o7 B. €. 268.2  Ratio of silver to gold, 10 for 1.

2 bronze aces = 1 silver sesterce, 18,229 grains.

4 sesterces 1 silver denarius, 72.9167 grains.
20 denarii == 1 gold aureus, 145.833 grains.
5 aurei = 1 libra of acct., containing 729 1-6 grains ﬁne gold.

Hence 1,000 aces = I libra.

The gold and silver coins were of substantially pure
metal. Coins struck in Rome.

It is in reference to this period that Budeeus (lib. 4)
says that the pondo of account consisted of 100 denarii,
or 400 scsterces (or 1000 aces). The system was purely
decimal: for example, 10 aces=1 denarius; 20 denarii=
I aureus; § aurei, or 1000 aces=1 libra. This cir-
cumstance has a significance which does not belong to
the present subject, but which the curious reader may
pursue in my ‘“Middle Ages Revisited,” index word
“Ten.” Mommsen holds that in A.u. 485 Rome limited
the Latin colonies to the coinage of bronze,and thence-
forth monopolized for herself the coinage of silver.

Between the cra of this system and the year A. u.
535, when a treaty relative to the exchange of prisoners
made during the first was renewed during the second

1 Ernest Babelon (‘‘Monnais de la Republique,’” i., xxii.)dates the
earliest silver sesterce in A, U. 485 (486). It disappeared in 537, reap-
peared in 665, and finally disappeared in 711.

2 Pliny, xxxiil., 13; Livy, Ep. xv.
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Punic war, the libra of account appears to have been
raised from 5 to 10 aurei. There are several testi-
monies which support this opinion. Plutarch, who
alludes to this treaty in his life of Fabius Maximus, fixes
the ransom of the prisoners at 250 drachmas or denarii.
Livy (xxii., 23), in alluding to the same transaction,
computes it at two and a half pounds of money—‘“ar-
genti pondo bina et selibras.”” This allows 250 denarii
to the libra of account. As the denarius of that period
weighed about 70 English grains and the aureus about
160 grains, and the ratio was 10 for 1, it follows that
there were 10 aurei to the libra, as appears in the next
table. Other testimonies rise from the use of the phrases
‘libra sestercia” and ‘‘sestertium,’”” meaning a thou-
sand sesterces or 2,500 aces to the libra, which could:
only be the case if the libra was raised to 10 aurei.

Roman coinage system during the second Punic wary A, U. 535 07 B. C. 218.

Ratio of Silver to gold 10, for 1.

10 bronze aces = 1 silver denarius, 70 grains.
25 denarii — 1 gold aureus, 160 grains.
10 aurei = 1 libra of account.

Hence 2,500 aces = I libra.

The gold and silver were of substantially pure metal.
These coins were struck in Rome.

However, this valuation of the libra did not stand
long. Before the conclusion of the war the libra appears
to have been again valued at 5 aurei, as shown in the
following table of equivalents:

Roman coinage system under the consuls Claudius and Livius, . U. 547,
B. C, 206.} Ratio of silver to gold, 10 for 1.

16 bronze aces = I silver denarius, 63 grains.
6 denarii == 1 quarter-aureus, 39.375 grains,
25 denarii == 1 gold aureus, 157.5 grains.
5 aurei = 1 libra, 787.5 grains.
Hence 2000 aces == I libra.

1 Pliny, xxxiii., 13. Babelon, p. xv., dates this coinage from the Lex
Flaminius or Lex Fabius, a. U. 537, the year of the battle of Trasimenus,
when Q. Fabius Maximus was dictator and C. Servilius and C.Flaminius
were consuls. A discrepancy like this one, of ten years, and a further
discrepancy of five years, appears in ‘many instances between the Augus-
tan and Christian chronology. See ‘‘Middle Ages Revisited,”’ Appendix,
on ‘“‘Ludi Szculares,”
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The gold and silver coins were substantially of fine
metal. These coins were struck in Rome. About
A. U. 525 the Roman authorities had established branch
mints, and authorized the striking of coins for the
Republic in the provincial cities of Italy, Cis-Alpine
Gaul, and Illyria; but this did not include the right to
strike the denarius. In paying the troops a denarius
was always reckoned at 10 aces.

One result of the Social war (A. u. 664-6), which was
caused by the demand of the rural Italians to share the
privileges  of citizenship with the Romans, was that
the Roman provincial mints in Italy, with the excep-
tion of those in Sicily, were all closed, and the work
of coinage was removed to Rome., Before this, how-
ever, the insurgents issued coins stamped Italia, but as
the coins were suppressed with the insurrection, they
hardly claim a place in the present brief review. Among
the Italiote coins were the aurei of Minius Ieus, weigh-
ing 131} grains.?

The period of the Lex Papiria,cited by Pliny, which
the older commentators assigned to A. u. 587, has been
gradually lowered, until, in the most recent numismatic
works, it has been assigned to A. u. 663, when, by the
Lex Julia, the rights of Roman citizenship were at
length conceded to all freeborn Italians. Itis now
called the law of Julia and Plautia-Papiria. The orig-
inal authority for this lowered date is Niebuhr, who
has been followed by Mommsen, Lenormant and Babe-
lon. The principal changes which took place in the
Roman monetary law at this period will be found em-
bodied in the system of Sylla.

1 Mommsen, ‘‘Rechtsfrage,”" 18; Lenormant, ii., 234.

2 Friedlander and Burgon give the weight of the aureus of Minius
Ieus at 1314 English grains,
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Roman coinage system under Sylla, . v, 675, or B.c. 78 Ratio of
silver to gold, g for 1.
4 bronze aces = 1 silver sesterce, 15 grains.

4 sesterces = 1 silver denarius, of about 60.6 grains.
12Y% denarii = 1 gold half-aureus.1
25 denarii = 1 gold aureus, of about 168.3 grains.

5 aurei = 1 libra of account.

Hence 2000 aces == 1 libra.

The gold and silver pieces were of substantially
fine metal. Type of gold coins: MANLIA with biga,
or L. SYLLA; on reverse, figure on horseback. Type
of silver coins: obverse,, head of Ceres, with small
head of Taurus; reverse, altar and sacrifice—apparently
a concession to the Bacchic cult of Italy.

The gold coins of this series, which are very rare,
are believed to have been struck in Asia. The weights
of four examples in the British Museum are 169.3,167.%,
167.3 and 167.2 grains, the theoretical weight being
168.3 grains. The silver coins of the same series are
serrated on their edges, and weigh from 55 to 61%
grains each, the theoretical weight being 60.6 grains.
Sylla struck no bronze or copper coins, nor were any
struck between his time and the year when Augustus
celebrated the Ludi Szculares, and when M. Sangui-
nius and P. Licinius Stoto filled the position of mone-
tary triumvirs.

In his earlier coinages Julius Caesar struck aurei of
142 and afterwards (in u. A. 694)* of 1311 grains, spec-
imens of which are still extant. The ratio of silver to
gold in these coinages was probably 10 for 1. In the
coinages of A. u. 708 this ratio was definitively—
and, as it turned out, permanently—fixed at 12 for 1.

1 ‘‘No smaller gold pieces in use at this period” (Humphreys, 303).

2 Letronne, p. 75.
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Roman coinage system under Julius Casar,a. v. 708, or B C. 45. KRatio
of silver to gold, 12 for 1
4 bronze aces = 1 silver sesterce, 15 grains.

4 sesterces! = 1 silver denarius, about 6o grains.
25 denarii == 1 gold aureus, 125 grains.
5 aurei == 1 libra of account.

Hence 2000 aces = 1 libra.

The gold and silver pieces were substantially fine
metal. Letronne (p. 84) says that down to Vespasian
the aurei were 0.991 to 0.998 fine. Cuwsar was the
first to stamp the image of a living person (his own) on
a Roman coin (Lenormant, ii., 332).

No language is more positive than that of Mommsen
and Lenormant in laying down the following institute:
that Rome never permitted her vassals to strike gold.
“La République se réservait exclusivement la fabrica-
\tion de la monnaie de ce métal, sans la permettre a ses
vassaux.’” When gold was struck in the provinces—
for example, the staters struck by Titus Quinctius Fla-

| mininus in Greece and afterwards the aurei of Sylla
! in Asia,or the aurei of Pompey in Cilicia, A. U. 693—it
was always done in the name of Rome and under the
prerogative of the State.® This practice was continued
to the end of the Empire.* ILenormant regards it as
the jealous prerogative of the imperium.” We have
discussed this theory already, and shown it to be un-
tenable. But even admitting, for the sake of limiting
its place in time, that such was the case during the Re-
public, it certainly ceased to be so when the Empire
was consolidated by Augustus, and all the powers and

prerogatives of the State, whether religious, civil, or

1 '‘These were the so-called ‘First Brass,’ or, more properly, 'First
Bronze,' which took the place of the silver sesterce, the latter theqce-
forth disappearing from circulation. The half-sesterce, or dupondius,
was the 'Second Brass,’ and the reduced ace was the 'Third Brass’ of
the earlier numismatists” (Humphreys, 302, 312).

2 Lenormant, “Mon. Ant., ii., 120; Mommsen, M. R. iii., 344.

3 Weight of an aureus of Pompey, 146 grains. Lenormant, ii., 303.

4 Patin, 35; Lavoix; Procopius;  Zonaras.

5 Pp. 121, 248, 304, 363, etc,
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military, were merged in the sovereign-pontifi. The
latest of such alleged military coins were the silver
denarii and bronze aces struck by T. Carisius, who was
Legatus Augusti in Gallia and Lusitania, A. v. 731-2.!
Augustus united the imperium to the pontificate in A.u.
740, and from this time forward the right to strike goid
became the exclusive prerogative of the sovereign-
pontiff. That it was regarded a sacerdotal prerogative
is proved by the continual repetition of religious em-
blems on the coins. Lenormant himself notices this:
“Pendant longtemps, elles ne portant que des types
religieux assez uniformes, arrétés par les autorités pub-
liques et puises dans la religion de I’état.’”

In this year the Roman coinage system was perma-
nently organized.? The coinage prerogative was
divided between the sovereign-pontiff and the Senate,
the former retaining that of gold and resigning to the
latter that of silver and copper. In ashorttime, through
the virtual subjection of the Senate, the silver coinage
also fell to the sovereign-pontiff. In accordance with
the ordinance of A. v. 740, the coinage of silver was
permitted to the proconsuls, and the pieces stamped
PERMissu DIVI AVGusti, that is, “by permission of
the divine Augustus.” The coinage of bronze always
remained with the Senate.* However, this prerogative,
like that of silver, was virtually in the hands of Augus-
tus; yet it suited his interest not to meddle with it as
he did with the coinage of silver.

1 Lenormant,i., 362. 2 Lenormant, ii., 232.

3 ‘“The school of Mommsen hold that areorganization of the monetary
system took place in a. U. 727, when Octavius received the title of
Augustus, or in A.u. 738, the date of the Ludi Saculares and of his
(second) attempted apotheosis” (L.enormant, ii., 214, 309). But they fail
to offer any proofs which connect the reorganization with these dates,
Moreover, their conclusions are vitiated by the unwarranted assump-
tion that the coinage was a prerogative of the imperium—an assumption
which is negatived by their own admissions concerning the coinages of
Otho mentioned further on.

4 Lenormant, ii., 195, 216, 218.
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Roman coinage system of Augustus, a. U. 740 or B. C. 13. Ratio of silvcr
to gold, 12 for 1.

4 bronze sesterces =1 silver denarius 58.4 grains.
25 denarii = 1 gold aureus, 121.6 grains.
5 aurei = 1 libra, 608 grains.
Hence 500 sesterces = 1 libra.

The gold and silver pieces were of substantially fine
metal.’ In this system the silver sesterce gives way to
a bronze one. "

The defects of Pliny’s history of the Roman money
arise chiefly from his too confident reliance upon ver-
balisms; yet the school of Mommsen follow him with-
out the least misgiving. They gravely inform us that
pecunia is derived from pecus; that the value of coins
is deducible from the names of weights; that the modern
pound sterling is from the pound weight of silver, and
the marc of money from a mark weight of silver; they
talk familiarly of the single and double ‘“standard”
under Julius Caesar and Augustus; and draw conclu-
sions from ancient history, the premises of which can-
not possibly be traced in Europe farther back than the
coinage legislation of the sixteenth century. Such a
school exhibits no claims to be regarded as authorities
on either the principles or the history of money. They
have been taught to look upon money as so much metal,
whereas it is plainly an institution of law. Itisasthough
measures of length and volume were regarded as so
much wood, because it has been found most convenient
to make yard-sticks,pecks, and bushels of that material.
Mommsen’s conception of the monetary system of Au-
gustus is that it began with an attempt to establish the
‘“double standard’ at a ratio of 15.75, then at 14.29,

etc., but that after several trials this system was aban-

1 Patin (“‘Hist. Coins,’’ p. 71) says that the Roman gold coins were of
fine metal down to the reign of Alexander Severus, when they were
alloyed with one-fifth of silver. This alliage, however, was not common,
but exceptional. He goes.on to say. that the purity of coins was re-
stored by Aurelian. On this subject, consult Lendrmant, i, 200, 203.
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doned as impracticable, and the ‘“single gold standard”
was definitely adopted in place of it! The facts are
that no such idea as is involved in the phrase of single
or double ‘“standard” was dreamed of at that period;
that no such attempts were mades that no such ratios
are deducible from the Roman coinage systems; that
the ratio of the Empire was always 12 for 1; that no
change occurred in its monetary system until the reign
of Caracalla, and then only a slight one; and that no
change at all was made in the ratio for nearly thirteen
hundred years.

Gold standard, silver standard, double standard,
halting standard, etc., these are terms derived from
the legislation of the sixteenth and seventeenth centuries,
when, for the first time in the history of the European
world, private individuals were permitted to coin
money, or, what is the same thing, they were accorded
the right to require the government to turn their bullion
into money, free of taxation, loss, or expense. This
idiotic legislation,euphemistically called ‘‘free coinage,
deprived government of that control over money which
had ever been regarded as an essential attribute of sov-
ereignty and as necessary for the maintenance of op-
portunities to facilitate a just distribution of wealth. In
effect it destroyed money, or nomisma, which is an in-
stitution or a measure of value prescribed and regulated
by law, and it substituted for money an unknown and
illimitable quantity of metal—a substance that, as such,
is not amenable to legal control. Hence arose the
modern jargon of gold standard, silver standard, etc.
So long as money was governed by law, it was the
whole number of coins, reduced to one denomination,
that determined prices. When money ceased to be
governed by law, aswas/ the/case after-the legislation

o
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procured by the Dutch and English East India Com-
panies, it was the whole quantity of metal that deter-
mined prices. DBefore the seventeenth century the
‘“standard,’’ or measure of prices,was the whole number
of coins, at the yaluation aflixed to them by law; after
that period the legal valuation (except as to the ratio)
formed no part of the measure; and within the last
quarter of a century, even the ratio has been swept
away. The measure of prices in the Western world at
the present time consists chiefly of metal, as such.
When that metal is gold,the measure is called the ‘“gold
standard;” when it is silver, the ‘“‘silver standard,”’ etc.
But in the days of Augustus this was wholly unknown.
There was no individual coinage. The measure of
prices was the whole number of coins which were legal
tenders,and which circulated, not merely in Rome, but
throughout the Empire, after they were reduced to one
of the various denominations which were aflixed to them
by law. Within prudent limits, it made no difference
whether the coins were pure or impure, light or heavy,
yellow, white or brown. No one could lawfully stamp
them except the State. The value they bore was (with-
in such prudent limits) whatever the State chose to
stamp upon them;' and this principle was so deeply
planted in the Roman law and constitution, that it be-
came the groundwork of judicial decisions as to what
constituted a good and lawful tender of money, down
to and including the period of Sir Matthew Hale.
With regard to the ratios which have been calculated
by Mommsen and Lenormant between gold and silver,
I have only room to say briefly that they are founded
chiefly on two errors. The first one is that of mistak-
ing the “libra’ of money, or argenti, which was simply
a sum of current aurei, no matter of what weight or
1 Digest, xviii., i, 1.
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alloy, for a pound weight of silver metal; the second
one is that of calculating the ratio from anachronical
coins,from exceptional coins,or from those of only local
currency or limited legal tender. The ratios calculated
by Hoftman® are of the same defective character. When
the ratio is calculated,as it should be,from the full legal
tender coins, issued under a given system by the sov-
ereign-pontiff, it will be found to have always been 12
for 1. Although many of the Roman emperors issued
debased silver coins, these were never full legal ten-
ders; for example, they were not reccivable for tributes
or taxes,which were payable either in aurei or in silver
coins, or bullion, at the weight ratio of 12 for 1. Lenor-
mant’s statement (i., 185) that ‘“Alexander Severus, in
order to steady the revenues, decided that all payments
into the treasury should be exclusively in gold,”’ is un-
warranted by the text to which he refers, which merely
says that the emperor ‘‘frequently caused his gold and
silver to be weighed.” This is precisely what is done
periodically in all great treasuries.” Upon this text
Lenormant also builds the unwarranted conclusion that
the ‘‘standard,” or measure of prices, was gold metal.
His master, the illustrious Mommsen, also sees in the
gradually lessened weight of the aureus, ‘‘a virtual de-
monetization of gold.”” Whereas, in fact, nothing of
the sort is to be seen. The lowering of the aureus (a
slight one) was merely an economy of gold metal in the
fabrication of Roman money—a measure probably dic-
tated by the necessities of the times, and of no necessary
bearing on the position of money in the law, or even
upon its power to correctly measure the value of com-
modities, services or debts.*

1 ‘‘Lehre von Gelde,” pp. 103, ¢f seq.

2 "‘Omne aurum, omne argentum, idque frequenter appendit” (Lam-
pridius, in ¢‘Alex. Severus,” xxxix.) :

3 M. R, iii, 63.

4 Mill, “Polit. Econ.”
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Mommsen and Lenormant conclude their remarks on
this subject with the statement that the aureus was event-
ually so much degraded and debased that it ceased to
be regarded as money—that it became merely ingots of
bullion, and was weighed out with balance in hand.
They refer for their warrant to Vopiscus, in Aurelian,
9 and 12, Probus 4, and Bonosus 15. Upon turning to
these texts we merely find that certain payments of gold
‘“phillips,” or silver ‘‘antonines,”’ or copper ‘‘sesterces’
are mentioned, just as we now say so many Louis d’or,
Napoleons, Maria Theresa dollars, etc. Not a word
appears in these texts about ‘“‘ingot-money,”’ or bullion,
or weighing in balances. These phrases and inferences
are not only unwarranted by the texts, they entirely
pervert and misrepresent the condition of money under
the Roman law.

From the second coinage of Constantine to the fall of
the Empire, a period of nearly goo years, the aureus
was seldom degraded, and but once debased; it never
ceased to be regarded as money. There was no ingot-
money ; there was no weighing of gold coins, they
passed then, as they do now, by tale, and, what is
more, it was unlawful to refuse, criminal to alter, and
death to deface them or to reduce them to bullion.*
Says Gibbon, of the Roman imperial revenues: ‘A
large portion of the tribute was paid in money, and
of the current coin of the Empire gold alone could be
legally accepted.”” Elsewhere he says: ‘‘Pendants
que dans les tributs il exigeoit toujours I’aureus de Con-
stantin;’’ 7. ¢. while as to tributes, they were always
exacted in the aureus of Constantine.® Ile should have
added: “Or in twelve times their weight of silver.”

Suctonius informs us that upon the death of Caligula

1 Arrian, Epictet, iii., &; Paul, Sentent., recept. v., 25, 1; Lenormant,
i,, 237; Digest, xlviii., 13, 17 Suetonius in ““Augustus’
2 ‘'Decline and I'al},” ii., 64. 3 Misc. works, iii., 460.
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an attempt was made to re-establish the Republic.
Among the acts of the Senate on this occasion wus a
decree decrying the tyrant’s money, and requiring it
to be brought into the treasury and melted down, “so
that, were it possible, both his name and features might
be forgotten by posterity.”” Nevertheless, there are
nearly a hundred different types of his coins still ex-
tant. The Senate of this period was republican; but
the lower orders of the people, the soldiers, and the
priests were in favor of the hierarchy,the former for the
sake of the largesses bestowed by the emperors, the
latter on account of their benefices, which, ever since
the time of Augustus, had been rendered lucrative and
permanent. Claudius, the uncle of Caligula, was either
so rapid in his movements, or, as the story goes, was so
quickly taken up by the pratorian band, that the design
of the Senate proved abortive, and it did not have
time to issue coins proclaiming the Republic before
Claudius succeeded in securing the support of the
guards, and was enabled to suppress the incipient rising.
It does not appear that the Senate issued any republican
coins on this occasion, but, as we shall presently see,
coins of such a character were indeed issued some
twenty-five years later, when Nero died and before
Galba seized the imperial throne.

There were circumstances connected with the reign
of Nero which must have encouraged the growth of a
revolutionary spirit, having for its object the overthrow
of the hierarchy and worship of Augustus, if not, in-
deed, the restoration of the ancient Republic.

Nero seems to have been rather skeptical about the
divine origin which was claimed for Augustus, and but

little disposed to offer adoration to him. When Rome
1 Claudius, 10.
2 Laurence Echard, ‘‘Rom. Ilist.” ii., 103.
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was accidentally burnt, he did not hesitate to rebuild it
with funds plundered from the temples in which this
profane worship was conducted. By way of retaliation,
the enraged priests composed his biography, which
they have filled with such horrid crimes as, were the
least portion of them true, would render it difficult to
understand why the memory of Nero was so dear—as
many instances prove that it was—to his countrymen
for many ages. If Nero was imbued with any religion
at all, it was that of Liber Pater, for it is the effigy of
this deity which appears most frequently on his coins.
Suetonius also informs us that he sacrificed three times
a day to another deity, whose worship was clearly
allied to that of Bacchus.! Otho, who was onc of Nero’s
favorites,professed the religion of Isis,which was either
the same or a similar cult.”* This was the popular
religion of Italy, where some remains of it survive to
the present day. It was the religion of the poor and
down-trodden, for it inculcated peace and friendship,
and promised liberty and immortality. Nero’s dislike
for the religion of the State and his partiality for the
cult of Bacchus, coupled with his neglect of discipline,
his condescension, familiarity,and joviality,could hardly
have failed to warm those hopes of restoring the Re-
public, which the example and writings of Brutus and
Cicero assure us were deeply implanted in the minds
of the Roman patricians. Be this as it may, it is cer-
tain that upon the news of Nero’s death many people,
adopting for the emblem of their hopes the Phrygian
cap of Liber Pater,ran wildly through the strects,utter-
ing revolutionary cries, and fomenting an excitement
that ended by involving the Senate in their design, and
the issuance of an Act proclaiming a Republican Gov-

ernment. Among the first measures of the short-lived
1 Nero, 56. 2 Otho, 12.
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administration was the coinage of money, designed to
announce the restoration. It was, perhaps, unfortunate
for these patriots that they began by striking gold, this
being essentially a prerogative belonging to the pon-
tifical office, and one whose violation, apart from other
circumstances, would be likely of itself to array against
them, not only the ecclesiastical orders, but the preju-
dices of all persons of religious pretensions or of super-
stitious tendencies.

Besides the gold coins, there were struck silver and
bronze ones, and so numerous were they that nearly
a hundred different types (not merely coins, but types
of coins) are still extant. All these must have been
struck between June g, A. v. 68, the date of Nero’s
death, and July 18, Al p. 69, that of the investiture of
Vitellius as sovereign-pontiff. A common type of these
coins was a citizen clad in a toga,with a cap of Liberty
on his head and a wreath of laurel in his right hand,
and the legend LIBERTATI. Reverse: Victory
standing on a globe, with crown and palm, and the
legend S. P. Q. R. Others have the legends Concordia
provinciarum, Concordia pratorianorum, Fides mili-
tum,Roma renascens, Libertas, Libertas populi romani,
Libertas restituta, Jupiter Capitolinus, Mars ultor, Vol-
canus ultor, Vesta populi romani quiritium, etc.?

The person destined to destroy the ephemeral Repub-
lic was Ser. Sulpicius Galba, a member of the Quinde-
cemviral Sacred College, a priest of the Augustals and
of the Titii, a man of enormous wealth, who never
traveled without a retinue of monks and soothsayers,
and who, wherever he pitched his camp, erected an
altar, swung a censer, and offered frankincense, sacri-
ficial wine, and costly jewels to the gods.®? This pious

1 ‘“Revue Numismatique,’’ 1862 and 1865; Lenormant, ii., 375; Cohen,
**Mon. Rom.” 2 Suet. *‘Galba,” 4,8, g, 18.

——
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Roman enjoyed a proconsulship under Nero in Hispania
Tarraconensis, where he appears to have divided his
leisure between the celebration of religious ceremonies
and the organization of a conspiracy against the throne
of his benefactor. When this conspiracy was ripe, he
declared it to be a holy war, ‘“sacred and acceptable to
the gods.” Upon hearing that Nero was dead, Galba
proclaimed himself the Caesar, hung a dagger from his
neck, as a token of his bloody intentions, and,attended
by his legions and a formidable body of Spanish re-
cruits, made his way to Rome, where an accession of
forces had been organized for him by his ecclesiastical
friends. Then Galba’s dagger came into play. In the
course of a few days the Nymphidians, as the Repub-
licans were called, were all put to death or driven into
exile; the statues of Bacchus were destroyed,the Phryg-
ian caps were burnt, the power of the sovereign-pontiff
was re-established, and the ill-starred Republic came
to an end.

The coinage prerogative of the Pontifex Maximus is
made the subject of a strange argument by the illustrious
Mommsen. We must premise that after a short reign
Galba was assassinated. He was succeeded by Otho,
who, because he declared it hisintention to restore the
Republic, was undoubtedly supported by the Nymphid-
ians and opposed by the ecclesiastics. The latter now
turned for aid to Aulus Vitellius. This person was the
great-grandson of Q. Vitellius, ‘‘questor to Divus Au-
gustus,”’ the grandson of P. Vitellius, ““a Roman knight
and manager of Augustus’ affairs,” and the son of Lucius
Vitellius, who set the example of worshiping Caligula
as the living God, and never approached him without
covering his head with a veil, turning his body, as was
customary in Roman worship, and falling prostrate
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upon the ground.! The piety of his ancestors must
have descended to Aulus, who was rewarded with nu-
merous rich ecclesiastical benefices, the gift of three
successive princes,® besides the lucrative surveyorship
of public buildings, a proconsulship in Africa, and
another in Germany. This last office, the gift of Galba,
was employed by Vitellius as a means to secure his own
elevation to the throne. Indulgence, bribery and prom-
ises were employed with success to win the legions
under his command. The sword of Divus Julius was
taken down out of the temple of Mars and placed in the
hands of the ambitious proconsul; the soldiers saluted
him as Imperator and Augustus; and a wreath of laurel
“most religiously begirt his brow.” Sending a power-
ful army ahead to overthrow “his rival, he began his
march to Rome. On the way he was informed of a
decisive victory at Bebriacum (now Caveto) and of the
death of Otho. Arrived in Rome, Vitellius was soon
surrounded by ‘‘a numerous assembly of priests,” who,
together with the faction known as the Veneti, appear
to have formed the bulk of his party in the capital. He
was invested as Pontifex Maximus on the ominous an-
niversary of the battle of Allia, and after a brief and
troubled reign of eight months was assassinated. The
previous reign of Otho extended from the death of
Galba, January 1s5th (A. . 69), to his own death, April
2oth, a period of ninety-five days.®

We are now prepared to follow Mommsen’s argu-
ment. The investiture of the high-priesthood of Rome,
after an ancient custom, could only be conferred during
the month of March, there being only two instances to
the contrary. The coinage of copper, says Mommsen,
was the prerogative of the high-priesthood. Otho was

1 Vitellius, 5. 2 1bid.
3 Lenormant {ii,; 440)says April 15th.



4.6 HISTORY OF MONETARY SYSTEMS

invested with the pontificate on March gth. Within
five days of this date he was on his way to meet the
troops of Vitellius in Lombardy. Therefore, he had
not sufficient time to confer upon the Senate the neces-
sary authority to strike bronze coins. This, in Momm-
sen’s opinion, explains why, although there are gold
and silver coins of Otho, there are no bronze ones, ex-
cept such as were struck in Antioch, and these he ac-
counts for on the supposition that the Antiochians, when
they heard of Galba’s death and Otho’s elevation, pre-
sumed that of course Otho would be invested as Pon-
tifex Maximus in March, and, therefore, procecded at
once to strike those bronze coins with his image, which
stand in the way of the extraordinary theory propounded
by the Prussian sevaunt.

To this theory it would be sufficient to reply that if
Otho had time to authorize the issue of gold and silver
coins, he certainly had time to authorize the issue of
bronze ones, and that if the vassal Senate of Antioch
could venture to strike bronze coins without Otho’s
written authority, so could the paramount Senate of
Rome. But there is a still further and more cogent
reply to make. Mommsen is mistaken in regard to the
coinage prerogatives of Rome. His theory is that the
prerogative of the gold and silver coinage belonged to
the imperium and the bronze coinage to the pontificate.
The fact was that the prerogative of gold coinage (cer-
tainly from the reign of Julius Caesar) belonged to the
pontificate. This is so overwhelmingly proved by the
evidence adduced in chapter IL. of the present work
that nothing further need be said on the subject in this
place. In the sweeping interdiction of gold coinage to
vassal and subject kings which the Romans maintained
for upwards of thirteen centuries, a single exception



ROME 4Y

was made. This related to the kings of Pontus and
the Cimmerian Bosporus.  The reason of the exception
was purely sacerdotal. The kings of Pontus were the
guardians of the temples, the oracle, and the mysteries,
of that venerated Mother of God, one of whose effigies,
piously conveyed to Rome when Hannibal was at its
gates, had saved it from impending ruin. Many of the
emblems connected with this worship appeared upon
the Pontic coins, and this is what saved them from the
melting-pot. Augustus merely provided that these coins
should bear on the reverse the image of himself asa
mark of the suzerainty of Rome. The last coins that
were issued by the Ponto-Bosporian kings previous to
this regulation are those of Asander, who reigned as
governor from A. U. 704 and as king from A. u. 737.
These are aurei of 125 grains each. The earliest under
the Augustan regulations are those of Polemon I.
stamped with his own head on one side and that of
Augustus on the other. From this time onward to the
reign of Gallien, when the Temple of Ephesus was de-
stroyed by the Goths,the kings of Pontus and Bosporus
were permitted to strike a few gold coins, upon one
side of which appeared their own images and on the
other that of the sovercign-pontiff of Rome, accom-
panied by the emblems of the Syrian goddess. With
Rhescuporis VIII. of the Aspurgian dynasty, A. D. 312-
18, this Pontic kingdom, alrcady ruined, came to an
end, and with it the feeble series of gold coins struck
under these exceptional cizcumstances. Under Cotys
I11., a contemporary of Alexander Severus, the Ponto-
Bosporian aurei were made of electrum, and from this
time onward they became paler and paler, until at last
they were made altogether of silver, and,like the Dutch
gulden of the present day, were gold coins only in
name,
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The prerogative of the bronze coinage belonged to
the Senate, which, therefore, in the case of Otho,
needed no express authority from the pontificate.
Whether the silver coinage belonged to the pontificate
or to the imperium at this period, is a matter of no con-
sequence in the present connection. Of the gold and
silver coins, the former were certainly struck in virtue
of Otho’s pontifical authority. The bronze coins of
Antioch were undoubtedly struck by the Senate of that
city in virtue of the authority which had long previously
been conferred upon it by the Senate of Rome—an
authority which remained in full force so long as it was
not abrogated. That no Roman urban brenze coins of
Otho are extant may be accounted for either by suppos-
ing that such coins were indeed struck but that none
have been found, or else by supposing that the Roman
Senate had good reason for not striking them. In the
latter case the reason is matter of conjecture. The
Senate was republican; it was disgusted with emperor-
worship; it had but recently engaged in an attempt to
restore the Republic; its surviving members, who had
returned to Rome, encouraged by the declaration of
Otho that his object was to restore the Republic, may
have naturally viewed with suspicion his subsequent
assumption of the pontifical office and his eagerness
to proclaim a continuance of the Empire upon his gold
and silver coins, and they may have refrained from
lending that sanction to these ambitious proceedings
which would have been Implied had they stamped
bronze coins with his image.

The following tables show the scale of equivalents
under Caracalla:—
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First Coinage system of Caracalla, A. . 211-15. Ratio of silver
to gold, 12 for 1.
4 bronze sesterces — I silver denarius, of 54 grains.

124 denarii =1 half-aureus.
25 denarii = 1 aureus, of 112.5 grains.
5 aurei = 1libra.

Hence 500 sesterces =1 libra.

So far as it goes, this agrees with Mr, Finlay’s
scheme.' In addition to these equivalents he introduces
a silver argenteus of 60 to the libra weight, valued at
14 denarii. Between this system and the one next to
be mentioned the change in the contents of the pieces
was gradual. :

Second coinage system of Caracalla,A.p. 215-17. Ratio of silver
t0 gold, 12 for 1.

4 sesterces = 1 denarius, of 45.83 grains.

6 denarii == 1 gold sicilicus, or shilling.

12 denarii = 1 half-aureus.
24 denarii = 1 aureus, of 100 grains, 1 g fine = 91,67 grains fine.

5 aurei = 1 libra.

Hence 480 sesterces = I libra.

This system of Caracalla contains all the elements of
the decimo-duodecimal,or £. s. d. system, which after-
wards became established in the Roman provinces, and
still lingers in England and Turkey. The libra, which
here contains 458.35 grains fine gold, has since been
gradually reduced, until, at the present time, it con-
tains in England but 113.16 grains fine, while the de-
narius, or penny, which here contains nearly 46 grains,
has fallen in England to 471 grains, such being the
weight of the Maundy money still issued. The relation
of copper to silver and of silver to gold varied from
decimal (during the Republic) to duodecimal (during
the Empire), but from first to last, with two exceptions
noticed herein, the relation between aureus and libra
was quinquennial.

We have seen that the extension of Roman citizen-

ship to the free-born inhabitants, of Italy was marked
1 Geo. Finlay, “Hist. Greece,” ed. 1877, 1., 453.
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by an important change in the monetary system. So
was the extension of the same right to the free-born
inhabitants of the provinces, which bears even date with
the second coinage system of Caracalla. The tyrant’s
motive for making this concession was an increase of
revenues. One of its fruits was to plant the £. s. d. sys-
tem wherever the Roman eagles flew.

The argenteus, or, as it was sometimes called, the
argenteus antonianus, of Caracalla was a silver coin
stamped with the rayed efligy of the sovereign-pontiff,
that is to say,he was represented surrounded with a halo
of light. In the second coinage system of Caracalla this
coin appears to have been substituted for two denarii.
Thus, the equivalents appear to be 12 argentei, con-
taining 1,020 grains of silver=1 aureus, containing 91-
.67 grains of gold, a ratio of about 11.1 for 1. But, in
fact, the argenteus antonianus does not appearto have
been a full legal tender coin, and when paid for taxes
(due in gold aurei) it was only receivable by weight.
The ratio of 12 for 1, therefore, remained unimpaired.

The monetary measures of Aurelian are remarkable
for the revolt which they occasioned among the guild
of moneyers, who, for this reason, must be supposed
to have derived considerable profits from the previous
system. Aurelian ‘“took away the privilege of coining
(silver) money from almost all the local mints of the
empire,” and only succeeded in crushing the revolt of
the moneyers with a loss of %,000 troops—a striking
proof of the number and organization of the former.
Mr. Finlay regards the Roman libra weight, at the
time of Constantine, as having fallen to 5,040 English
grains, and says that Aurelian struck aurei of 50 to the
libra. This would make them contain 100.8 grains
each; but, in_fact, there are none which contain so
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much gold. Throughout the present work the libra
weight of Rome has been uniformly reckoned at 5,230
grains; but as we have always been guided by the
weights of the extant coins, the difference between this
assumption and Mr. Finlay’s does not affect the weights
herein mentioned. The extant aurei of Aurelian weigh
from 80.85 to 97.52 grains. Supposing them to be 1}
fine, they contain about 74 to go grains fine gold. The
equivalents are shown in the following tables:

lirst coinage system of Aurelian, A. p. 270. Ratio of silver
to gold, 12 for 1.
5 nummi or minuta = I copper assarion.

4 assarions —= 1 copper denarius, stamped “X¥X."
20denarii - 1 silver argenteus, 35)4 grains fine.
25 argentei = 1 gold aureus, 74 grains fine.

5 aurei = 1 libra of account.

Hence 500 copper denarii = 1 gold aureus.

Second coinage system of Aurelian, a. . 274. Ratio of silver
to gold, 12 for 1.
514 copper nummi = I copper assarion.

4 assarions — 1 copper denarius, stamped ‘‘XXI."
21 denarii — 1 silver argenteus (new), 45 grains fine.
24 argentei = 1 gold aureus, 9o grains fine.

5 aurei = 1 libra of account.

Hence 504 copper denarii = 1 gold aureus.

Mr. Finlay introduces into this system a ‘‘denarius
of account” equal to 1 argenteus. This was probably
a purse of 20 to 21 copper denarii, used as a means of
reconciling the two coinages of Aurelian. This would
enable all sums couched in denarii to be reckoned at
the rate of either 20 to the old argenteus, or 21 to the
new. Mr. Finlay’s conjecture with regard to the num-
ber of English grains in the libra weight appeirs to
have been derived from the number of copper denarii
to the aureus, decupled.
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First coinage system of Diocletian, A. D. 284, Ratio of silver
to gold, 12 for 1 (Finlay).

5 copper nummi == I copper assarion.

2% double nummi = 1 copper assarion.

4 assarions = 1 copper denarius.

2 copper denarii = 1 copper follis,

12 folles — 1 silver denarius, 45.17 grains standard.
24 silver denarii — 1 aureus, 90.34 grainsstandard.

5 aurei = 1 libra of account.

Hence 576 copper denarii — 1 gold aureus.

The silver denarius of this system was afterwards
called the “centenionalis,” because instead of 120 to
the libra, as in this system, they became worth 100 to
the libra. See below.

Second cotnage system of Diocletian, A.D. 290 (?). Ratio of Silver

to gold, 12 for 1.

4 copper assarions — 1 tetrassarion, or copper denarius.

2 copper denarii = 1 copper follis.

12 folles — 1 silver denarius, 4o grains, “‘XCVI.”
24 silver denarii — 1 aureus, 8o grains standard.

5 aurei — 1 libra of account.

Hence 576 copper denarii = 1 gold aureus.

Third coinage system of Diocletian, A. D, 302. Ratio of silver
to gold, 12 for 1.

4 copper assarions — 1 tetrassarion, or copper denarius.

2 copper denarii 1 copper foliis.

8 copper assarions = 1 copper follis.
12 copper folles == 1 silver denarius, 36 grains, *'XCVIL.”
24 silver denarii = I aureus 72, grains.

5 aurei 1 libra of account.

Hence 576 copper denarii -~ 1 gold aureus.

Count Borghesi considers the denarius of Diocletian’s
FEdictum pretium to be the copper tetrassarion or four-
assarion piece, of which 24 went to the silver denarius,
stamped “XCVI,” meaning 96 assarions.

If we compare this system with the assumptions of
Jacob,! it will be found that, erroncously assuming the
denarius to weigh 65 grains fine, and that, still further,
assuming a wrong equivalent in the money of his ovn
time, he deduced unwarrantably high prices fog the
whole of Diocletian’s schedule.

1 ‘‘Hist.(Prec: Met [’ 'ed/Phiki(1832, p. 126.
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First Coinage system of Constantine, not later than A. o.310. Ratio of
silver to gold, 12 for 1.
20 copp:r nnmmi — 1 copper follis.

12 copper folles == 1 silver denarius, 36 grains fine.
24 silver denarii = 1 gold aureus, 82.7 grs, standard, say 72 grs. fine.
5 aurei = 1 libra of account.

Hence 5,760 copper nummi = 1 gold aureus.

Nine well-preserved specimens of the earlier aurei of
Constantine, now in the British Museum, weigh on the
average 82.7 grains.

Second coinage system under Constantine, July, a. 0, 325 Ratio of silver

to gold, 12 for 1.'
20 copper nummi = 1 copper follis.

12 folles - 1 siiver siliqua,keration, or denarius, 35 grains.
2 siliquas - 1 silver miliaresion, 70 grains.
12 miliaresia = 1 gold solidus, or numisma, stamped *LXXII”
70 grains.
5 solidi = 1 libra of account, 250 grains of standard gold.

Hence 5,760 copper nummi = 1 gold aureus.

Type of the aureus: a winged figure with P:reverse,
the head of Constantine.

These solidi are stamped “LXXII,” and, according
to Gibbon, Queipo, Hinlay and other writers, were
struck 72 to the Roman pound weight. The extant
coins, in the best state of preservation, only weigh 68%
grains, and I have allowed 1% grains more to bring
them to a round figure of 70 grains. They could hardly
have weighed more at any time. The extant miliaresia
are of the same weight as the solidi. The copper follis,
or purse, consisted of 20 nummi; the silver follis of
2% argyres, or 2350 siliquas, kerations, or denarii, or 125
miliaresia. This was the ordinary donative to the sol-
diers; it was equal to (about) two libras of account. By
a law of A. . 356, a merchant is forbidden to travel
with more than one thousand folles. This means silver
folles, one thousand of which were roughly equal to

1 Gibbon (Misc. Essays, iii., 459, ed. 1815) says 14.4, but is mistaken.
Consult Queipo, “ Sys. Met. et. Mon.,” ii, 465; Finlay, *“Hist. Greece,”
vol, i., App. ii. 2. Cod.. Theod, ix., 23;-1
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two thousand libras of account. The gleba senatoria,
a sum of gold coins, was the annual capitation-tax of
that order.

Coinage system under Arcadius and Honorius, a. 0. 408(7). Ratio of silver
to gold, 12 for 1.

20 copper nummi = 1 copper follis.

12 copper folles = 1 silver siliqua, 35 grains standard.

2 siliquas = 1 silver miliaresion de sportula, 70 grs. standard
12 miliar, de sport. = 1 gold solidus, 70 grains standard.

4 solidi == 1 libra of account.

Hence 5,760 nummi = 1 gold solidus.

So far as the copper coins are concerned, this system
is constructed by assuming that there were 20 nummi
to the follis and 12 folles to the silver siliqua, as in the
second system of Constantine. A law of Arcadius and
Honorius (A. D. 397)! values the gold solidus at 12
miliaresia de sportula, whilst a law of Theodosius II.,
(A. D. 428)° values the solidus at 24 siliquas. Another
law of Theodosius I1. (A. D. 422) values the libra at 4
solidi, instead of 5, as before.®* An edict of Honorius
and Theodosius II., dated A. p. 418, imposes a mulct
of 5 libras of gold upon the members of the provincial
council of Gaul for non-attendance at mectings.* This
evidently means 20 solidi. To regard these libras, as
some writers have done, as so many pounds’ weight of
gold would not only be contrary to usage, but prepos-
terously excessive. The weight of the solidus in the
above table was obtained by weighing a number of the
best specimens of the extant coins. Those of Arcadius
average 08.51 grains; of Honorius 68.05 grains. A
slight allowance for wear brings them up to 70 grains.
Fineness not known, but apparently #; to 1.

By alaw of Valentinian IIl. (A. ». 445),° there were
7,200 nummi to the solidus, consequently there must

1 Cod. Theod., xiii., ii., 1. 2 Cod. Theod.,xii.,iv., 1; Nov.Majoriani,
vii., 16 (A. D. 458). 3 Cod. Theod., viii., iv., 27. 4 *“‘Middle
Ages Revisited,” chap:yxvis; p..2: 5Noys Val.iii..de pretio solidus, xiv.,1,
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have been issued a smaller nummus than that of Arca-
dius and Honorius. Of these smaller nummi there
should be 25 to the follis; thus 25x12X2X12=%,200
nummi to the solidus.’ Cassiordorus says there were
6,000 to the solidus, but I cannot make this out, unless
Valentinian changed the tale relations of the copper to
the silver coins, or the silver to the gold coins,of which
no explicit account appears in the texts. As at this
period copper coins largely superseded silver ones in
the imperial circulation, such changes are by no means
incredible.? :

Coinage system under Anastasius, A, D. 491-518. Ratio of silver
to gold, 12 for 1.

I pentanoumion, *'C.”

1 dekanoumion, “'I.”

1 eikosarion or obolus, ‘‘'K.”

1 follis, either copper ‘‘M” or silver (5.83 grs.)
1 silver keration, or siliqua, 35 grains.?

1 silver miliaresion, 70 grains,

1 gold solidus, or nummus, 70 grains.

1 libra of account.

Hence 5,760 noumia — 1 gold solidus.

5 noumia *‘A”
2 pentanoumia
2 dekanoumia
2 eikosaria

6 folles

2 keratia
12 miliaresia

5 (?) solidi

(RN

The letters A, C, I, K, M are stamped on the copper
coins, and denote 1, 5, 10, 20, 40 noumia respectively.*
These marks continued until the time of Phocas, when
the Greek M was replaced (on the 40-noumia piece) by
the Latin XXXX.?

Coinage system under Heraclius 1., A. D, 610-41. Ratio of Silver
to gold, 12 for x.
40 copper noumia — 1 copper follis.

6 folles = 1 silver siliqua, 34.17 grains standard.
12 folles = 1 silver drachma, 68.34 grains standard.

12 drachmas = 1 gold solidus, 69.90 grains standard.
5 (?) solidi = I libra of account.
Hence 5,760 noumia = 1 gold solidus,

1 Finlay, i., 444. 2 Ibid.

3 In this coinage system of Anastasius, I have followed Mr. Finlay
Sabatier (i., 149} says that in 498 Anastasius made 12 phollerates, or
teruntiani, to the siliqua, of which last there were 24 to the solidus. If
by phollerates he means eikosaria, or copper oboli, then the system re-
mained the same as shown in the present text.

4 Finlay, i., 445.°" 5-Humphreys, 371.
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The weight of the solidus in this system is that of
the extant coins in the best state of preservation. The
contents of fine gold in the solidus was 65 grains, and
the fine silver contents of the siliqua 324 grains. It
was upon the solidus of this system that the Arabians
built their gold dinar. They evidently weighed and
assayed a number of the solidi in actual circulation,
and finding them to contain exactly 65 grains of fine
gold, determined this for the contents of the dinar. In
their earlier coinages they also adopted the silver
drachma of 65 grains fine and the Roman ratio of 12
for 1; but this was swept away by Abd-el-Melik, and
from his time forward nothing except the dinar remained
to connect the Moslem coinages with the Empire of
Augustus.

Coinage system under Justinian I1, (Rhinotmetus), A, o. 685-95, and
again 705-11. Ratio of silver to gold, 12 for 1.
40 copper noumia — 1 copper follis.

6 folles — 1 silver siliqua, 34.17 grains standard.
24 siliquas = 1 gold solidus, 68.35 grains standard.
5(?) solidi — 1 libra of account.

Hence 5,760 noumia == 1 gold solidus.

On this coinage appears the earliest unquestionable
Christian legend and the earliest efligy of Christ. These
sacred emblems appear on the gold solidus, described
by Sabatier: dN. IVSTINIANVS. SERV. ChPSTI.
Full-faced bust of Justinian, diademed, with cross on
top, the emperor clothed in a tight-fitting robe, orna-
mented with strings of pearls arranged in squares. In
his right hand a “potency’ cross on three steps; in his
left hand a globe, on which appears the word ‘“PAX,”
the same surmounted by a Greek cross. Reverse: dN.
Ths. ChS. REX REGNANTIVM. Full-faced-bust of
Christ. The extremities of the arms of a small cross
appear behind the ears and above the head. Under the
left arm a book.
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There are so few coins extant of this period that, be-
tween the reigns of Leo Isaurus and Michael I., or from
A. D. 718 to 811, Sabatier, whose work is believed to
contain a complete list of all the Byzantine types, only
furnishes seventy-three types during the entire interval.
As this is an interval of the greatest interest to the
Western world, because it embraces the coinage system
of Charlemagne, we have endeavored to fill the blank
thus left with the system of Nicephorus I. In the table
of equivalents we have been guided by Sabaticr and
the medieval texts cited in Guerard’s ‘ Polyptique
d’Irminon’ and De Vienne’s ““ Livre d’ Argent.” Queipo
has noticed that the silver coins of Basileus II. (A. D.
962), Romanus I. (A. ». 918), Nicephorus II. (a. .
963-9), and the emperors of Trebizond are assimilated
in weight to the Arabian dirhem or its subdivisions.’
In like manner, it is to be remarked that the gold coins
of all the Byzantine emperors, from Heraclius onward,
are closely allied to the Arabian dinar of 65 grains fine.
This remark includes the coins of Nicephorus I.

Coinage system of Nicephorus I. (Logothetes), son of Irene, A. D. 802-11.
Ratio of silver to gold, 12 for 1.

3 copper folles = 1 silver half-siliqua, 157 grains fine.

2 half-siliquas = 1 silver siliqua, 313 grains fine.

1Y% siliquas = r Arabian dirhem, 467% grains fine.

2 siliquas = 1 miliaresion, 63 grains fine.

3 miliaresia 1 gold tetarteron, or sicilicus, 157 grains fine.
4 miliaresia = 1 gold triens, 21 1-6 grains fine.
12 miliaresia = 1 gold solidus, 635 grains fine.
5 solidi = 1 libra of account, 317 grains fine.
Hence 12 half-siliquas, or denarii == I sicilicus, or tetarteron.
20 sicilici, or shillings =1 libra.
240 denarii, or pennies = 1libra.

The tetarteron, or gold shilling,appears in both earlier
and later coinage systems,for example,in the monetary
denominations of Nicephorus II. and Phocas. Tetar-
teron means the fourth part,and is the Greek equivalent
of the Latin quartarius,as quartarius vini,* whence our

1 Table Ixi., vol.'ii., p. 464. 2 Livy, v., 47.
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quart of wine, meaning the quarter of a gallon. Tetar-
teron is also the equivalent of the Latin sicilicus, or
fourth part, whence came our shilling, which was the
fourth of the solidus and twentieth of the libra, as it is
still.  Gold shillings or quarter-solidi were struck by
many of the Roman sovereigns, and are not uncommon
in the great numismatic collections. Inthe same sense
chat sicilicus was issued for the fourth of the aureus,
scrupulum was anciently used for the ninth and after-
wards the tenth of the aureus.

The solidus of the above system is taken from the
unique specimens extant attributed to Irene and Nice-
phorus, both of which are described and portrayed by
Sabatier. The former has simply ‘‘Irene, Basileus,”
with her bust and a cross on both sides; the latter has
“Nicephorus Basileus,’” with his bust on one side, and
“IhSuS. XRISTVS. nICA,” with a potency cross on
the other. Nike, Nika, Nica, etc., means the Victor or
Victorious, and it appears in the name of Nicephoius
himself.

Cotnage system under Basil 1., a. ». 867-86. Ratio of silver
togold, 12 for 1.

20 noumia = 1 eikosarion.
2 eikosaria, or oboli = 1 copper follis.
6 folles = 1silver keration, or siliqua, gross weight 41.46
= 34 grains standard.?
2 siliquas = 1 miliaresion, 68 grains standard.,
12 miliaresia =1 gold solidus, 68 grains standard.
5 solidi =1 libra of account.

Hence 5,760 noumia — I gold solidus.
Coinage system under Basil Il. and Constantine VIII., a. D. 976-1025.
Ratio of silver to gold, 12 for 1.

20 noumia — I obolus.
2 oboli = 1 copper follis,
6 folles = 1 silver siliqua, 41.5 grains gross, or 34 grains standard.
2 siliquas = 1 miliaresion, 68 grains standard.
12 miliaresia— 1 gold solidus, 68 grains standard.
5 solidi = 1 libra of account.

Hence 5,760 noumia = 1 gold solidus.

1 This means when reduced to the same standard as the gold coins.
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It will scarcely fail to be remarked that the number
of noumia to the solidus exactly corresponds to the
number of grains in the troy pound of the Western
world—a circumstance that, remembering the common
practice of the Romans to apply their subdivisions of
money to measures of various kinds, suggests the origin
of the troy pound weight. It has been the common
method of metrologists to seek for the origin of moneys
in weights. The present example, and many others
mentioned in my ‘“Middle Ages Revisited,” leads to -
the belief that the converse is the fact, and that the
origin of weights is to be found in moneys. In other
words, that the first weights were coins, and that
weights descended from coins, rather than coins from
weights. This consideration, should it hold good,
would vitiate a large portion of the laborious metrolog-
ical work of Boeckh, Mommsen, Queipo and others.

With the system of Basil II. ends our review of the
coinages of the Roman Empire, because, from his reign
to the fall of Constantinople, they underwent no import-
ant changes; indeed, according to Finlay, none at
all. The aureus of the succeeding Basilei varied from
68 grains, in the reign of Constantine Porphyrogenitus,
to 65 grains in that of John Comnenus, and rose again
in that of Eudoxia to 68 grains, where it remained to
the end; while the denarius, siliqua, or argenteus, of
which 24 went to the aurcus, was coined at just half
these weights, thus always maintaining the sacerdotal
ratio of 12 silverto 1 gold. Even after the Empire fell
and the Western States,as Venice,Florence, Amalfi, Ara-
gon, etc., began to coin gold, they maintained the same
ratio of 12 to I in their coinages, until this ratio came
into conflict with the Moorish ratios in Andalusia and
the Gothic ratios of the Baltic and Low Countries.
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This review would be incomplete without some refer-
ence to the Western coinage systems that grew out of
those of the Byzantine Empire, and especially the sys-
tems of the Meringovinian and Carlovingian dynasties.
As a rule, political economists of the present day do not
take the trouble to study the history of money; it is
much easier to imagine it and to deduce the principles
of this imaginary knowledge. Therefore but little in-
formation of a reliable character relating to this subject
appears in their works. One of the most experienced,
and yet the most recent writers of this class, repeats the
idle tale to be found in many economical works, that
Charlemagne invented the £. s. d. system still used in
England." In fact, Charlemagne neither invented the
system nor struck the coins requisite to complete it.
The libra was a money of account, the solidus he never
struck ; his coinage began and ended with the denarius,
which formed merely the tail end of a system whose
beginni‘ng belonged to a remote antiquity, and whose
principal elements were still firmly held in the grasp of
the Basileus.

The prerogative and monopoly of the gold coinage,
except as to the Ponto-Bosporian guardians of the Asian
temples and mysteries of Greek and Roman veneration,
was never parted with, to subject-kings and vassal
states, by the sovereign-pontiff of Rome. Even the
Roman proconsuls, illustrions and powerful as were
many of these officers, were not permitted to exercise
this right until it was reluctantly conceded by Anasta-
sius 1. to Clovis, the Merovingian king of the Franks,
and Amalric, king of the Visigoths of Spain, both of
whom were proconsuls of Rome.

In his earlier coinages,Clovis (A. D. 481-512) appears
to have adopted a ratio of 8 silyer for 1 gold—a con-

I Mr. Henry Dunning MacLeod’s “‘Bi-Metallism,” London, 18g4.
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venient mean between the Roman ratio of 12 and the
Indian ratios of 6} to 6%, which, even at that early
period, must have exercised an influence upon the trade
of the Baltic.! In his later coinages the ratio was 10
for 1.

The principal coins of Clovis were the solidus and
triente, both of excellent gold, and both stamped with
the efligy of Anastasius. Clovis also coined silver
denarii, but at what tale relation to the gold coins is
uncertain. The marks of Roman suzerainty which he
placed upon his coins were repeated on those of his
successors, Clodomir, Childebert I., and Clothaire I.
At a later period the coinage of copper was added to
that of gold and silver, and the marks of suzerainty
were sometimes limited to the gold coins, until in the
middle coinages of Theodebert, king of Austrasia
(A. D. 534-47), they disappeared altogether, and in their
place stood the effigy of the barbarian king and the
legend D. N. THEODEBERTVS PP. AUG., or
D. N. THEODEBERTVS. VICTOR.* This, of
course, was a proclamation of defiance to the Basileus,
and as such it was resented by Justinian and recorded
by Procopius.® Notwithstanding the decrepitude of
the Empire, its prestige was still so great, and veneration
for its sacerdotal claims so widespread,that the example
of Theodebert was avoided by his contemporaries, who
refrained, with superstitious horror, from the impiety of
striking gold without the authority of the Basileus. Yet
Theodebert’s revolt was not altogether without its in-
fluence. Little by little the marks of Byzantine suze-
rainty upon their rude coinages became fainter, and by
the seventh century the Merovingian coins and mone-

I ‘“‘Ancient Britain,” index word, ‘‘Pagan Hansa.”
2 Lenormant, ii., 449. 3 Procop. ‘‘Bell. Goth.,” iii., 33.
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tary regulations gave evidence of little more than a
trace of Roman suzerainty. The following table of
weights and valuations is derived from the coins and
texts cited by Guerard, Lenormant, De Vienne and
others:

Typical coinage system of the Merovingian kings during the seventh cen-
tury. Ratio of silver to gold, 10 for 1.

12 (?) copper oboli = 1 silver denarius, 17 grains.

10 denarii = I gold sicilicus, 17} grains.

135 denarii = 1 gold triente, 235 grains.

40 denarii = 1 gold solidus. or coronatus, 70% grains,
5 solidi = 1 libra of account.

It was to these coronati that Pope Gregory referred
when he said that they would not pass in Italy.!

The Empire of Gaul, lost by Byzantium, was soon
recovered by Rome. An alliance with Pepin the Short
ended the Merovingian dynasty, established the tem-
poral power of the Roman bishops, and erected the
dynasty of the Carlovingians. The coinage regula-
tions, however, still continued subject to the Basileus,
and doubtless formed part of that definitive treaty of
partition which was made between Nicephorus I. and
Charlemagne at Seltz in 802 or 803* Under this treaty
it would seem that the coinage of gold was expressly
reserved to the Basileus and of copper to the Byzantine
Senate; for as a matter of fact from the accession of
Charlemagne to the downfall of the Byzantine Empire
in 1204, neither gold nor copper coins, but only silver
ones, were struck by any Christian prince exceptthe
Basileus. The ratio of silver to gold,which the Mero-
vingians had fixed at 10 for 1, was gradually changed
by Charlemagne to the sacerdotal ratio of 12. It is
this change of ratio which explains the frequently
altered weights of Charlemagne’s denarii, and his tale

1 Freheri, 39.
2 Authorities differ asto this date. Consult “Middle Ages Revisited.”
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relations of the Byzantine sou d’or, or gold sicilicus
(shilling) to the libra of account.
Carlovingian coinage system under Pepin, A. D. 754. Ratio of silver

o gold, 10 for 1.

10 silver denarii, 172 grains (?) =1 petite sou d’or, 174 grains (?).

22 sous d’or = 1 livre de compte.

These sous d’or were coined by the Basileus. Some-
times the worn triente took the place of the sicilicus. The
copper coins which circulated in Western Europe were
also of Byzantine mintage. The silver coins alone were
struck in the West. Pepin not only refrained from the
coinage of gold, he forbade it to the princes subject to
his authority. In both these respects he was followed
by Charlemagne and all the Western ‘‘emperors” until
the reign of Frederick II.

Carlovingian coinage system undcr Charlemagne, A. p. 803. Ratio of

silver to gold, 12 for 1.

12 Byzantine coppers = 1 Carlovingian silver denier, 177 grains.
12 deniers — 1 Byzantine sou d’or, 17}4 grains.
20 sous d’or = 1 livre de compte.
Hence 240 deniers = 1 libra.

With regard to the value of gold and silver one to
the other,it is to be observed that there are four:distinct
periods in the history of this relation,” These are:

First, the period from the accession of Julius Caesar
to the fall of the Roman or Greek Empire in 1204,
during which time the Roman government, by monop-
olizing the coinage of gold, and fixing the ratio between
gold coins and silver, whether coined or otherwise,
at 12 for 1, kept it constant and unaltered at that figure.
As, during the same interval,the ratio in the Orient and
the Arabian States was about 6% for 1, and in the Gothic
States 8 for 1, some variation from the Roman ratio is
to be observed near the frontiers of the Empire, but
not clsewhere.

Second, the period from thefall of Constantinople to
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" the enactment of Individual, Private, or Free coinage
in Holland, England and other States in the sixtcenth
and seventeenth centuries. During this interval the
various princes of the Occident began to coin gold,
each for himself, and they fixed the ratio to suit their
own interests or necessities. This period is character-
ized by the wildest dissonance of the ratio. It was a
contest, on the one hand, between monarchs, who alter-
nately raised their gold coins to the value of nearly
twenty times their weight in silver (France in 1313),
and raised their silver coins to the value of an equal
weight in gold (France in 1359); and, on the other
hand, their subjects and foreigners, who, until they
adopted measures of avoidance or reprisal, were made
the victims of these frequent and ruinous changes of
value.

Third, the period from the adoption of individual or
free coinage to the years 186%-75. The principal States
of the Occident ceased to coin silver for individual
account at the dates last mentioned. During this inter-
val the ratio of value between gold and silver was the
mint price, or the result of a competition between the
mints of the principal States. For example, the value
of gold in silver, during this interval, never rose above
the highest price paid for it at any important mint, and
never fell below the price paid for it at any other im-
portant mint. In other words, nobody gave more nor
less in one metal for the other than the mints gave, and
the mints gave whatever the law directed. The so-
called ‘“market value” of this period was simply what
may be termed an international mint ratio.

Fourth, the period since 186%-75, when, silver being
coined by the principal States on their own account
alone, there aroseqin the West; for:the first time since
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the establishment of free coinage, a general market
value between gold and silver, entirely distinct from,
and having only a remote relation to, their mint value,



CHAPTER II.

THE SACRED CHARACTER OF GOLD.

Coinage the surest mark of sovereignty—Abstention of the Christian
princes from minting and coining gold, from Pepin to Frederick II.
—Dates of the earliest Christian coinages of gold in the West—In-
adequate reasons hitherto given to explain this singular circumstance
—Opinions of Camden—Ruding—Father Joubert—The true reason
given by Procopius—The coinage of gold was a Sacred Myth and a
prerogative of the Roman emperor—Its origin and history—Bram-
inical Code—The Myth during the Roman Republic—During the
Civil Wars—Conquest of Egypt by Julius Caesar—Seizure of the
Oriental trade—The Sacred Myth embodied in the Julian Constitu-
tion—Popularity and longevity of the Myth—It was transmitted by
the pagan to the Christian Church of Rome, and adopted by the
latter—Its importance in throwing light upon the relations of the
Western kingdoms to the Roman Empire.

THE right to coin money has always been and still
remains the surest mark and announcement of sover-
eignty. A curious proof of this is afforded by the story
told by Edward Thomas, in his ‘Pathan Kings of
Delhi,” of that Persian commander who, being sus-
pected of a treasonable design towards his sovereign,
diverted suspicion from himself to the king’s son by
coining and circulating pieces of money with the latter’s
superscription.! Says Mr. Thomas: ¢ Some, perhaps
many, of the Mahometan coinages of India constituted
merely a sort of numismatic proclamation or assertion
and declaration of conquest and supremacy.” In an-
cient times such conquest and supremacy often em-
braced the triumph of an alien religion. Where printing
was uncommon and the newspaper unknown, a new
gold or silver coinage was the most effective means of
proclaiming the accession of a new ruler or the era of

1 "History Money,” p. 89.
66
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a new religion.® At the period of the earliest voyages
of the Portuguese to India, the same significance was
attached to the prerogative of coinage. Says Duarte
Barbosa: ¢There are many other lordsin Malabar who
wish to call themselves kings, but they are not so, be-
cause they are not able to coin money. . . . The
king of Cochin could not coin money,nor roof his house
with tiles, under pain of losing his fief (to the king of
Calicut, his suzerain); but since the Portuguese went
there, he has been released from this, so that now he
lords it absolutely and coins money.”’ Father Du Halde,
in his “History of China,”” makes a similar statement
in reference to that country. Says he: ‘‘There were
formerly twenty-two several places where money was
fabricated, at which time there were princes so power-
ful that they were not contented with the rank of duke,
but assumed the dignity of sovereigns; yet they never
durst attempt to fabricate money, for, however weak
the emperor’s authority was, the coins have always had
the stamp that he commanded.’”

The custom of employing coins as a means of promul-
gating religious doctrine and official information was
‘adopted by the Romans during the Commonwealth. It
may be traced, at a later period, in the otherwise super-
fluous coinages of the Empire. Julius, Hadrian and
Theodoric depicted the principal events of their reigns
upon their coins. In the absence of felted paper and
printing ink, it was the only means the ancients had of
printing and disseminating the most important intelli-
gence and opinions. Addison correctly regarded the
Roman coinage as a sort of ‘“State Gazette,” in which

1 Gibbon declared that were all other records destroyed the travels of
the Emperor Hadrian could be shown from his coins alone. The Em-
peror Theodoric the Goth stamped his coins with the view to instruct
posterity (‘‘History Money,’’ p. 89, n.)

2 Duarte Barbosa, pp. 103 and 157; Du Halde, ii., 293.
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all the great events of the Empiie were periodically
published. Ithad this advantage over any other kind of
monument: it could not be successfully mutilated,
forged, or suppressed. Especially is the fabrication
and issuance of full legal-tender coins the mark of sov-
ereignty. Towards the end of the Republic and during
the Empire this attribute belonged alone to gold coins;
therefore, to speak of these is to speak of full legal-
tender money. Vassal princes, nobles and prelates,
under the warrant of their suzerains, everywhere struck
coins of silver, which, although legal tender in their
own domains, were not so elsewhere, unless by special
warrant from the Basileus; but no Christian vassal
ever struck gold without intending to proclaim his own
independent sovereignty and without being prepared
to defy the suzerainty of the Caesars.

Lenormant, in his great work on the ‘“Moneys of
Antiquity,’”’ holds similar language. *With the excep-
tion of the Sassanian coinages down to the reign of
Sapor III., it is certain that the coinage of gold, no
matter where, was always intended as a marked defiance
to the pretensions of sovereignty by the Roman Em-
pire: for example, during the period of the Republic,
about B. ¢c. 86, the gold coinages of Mithridates, in
various places over which he had extended his con-
quests. The supremacy of Rome was so widely ac-
cepted both East and West, that for many centuries
neither the provinces subject directly or indirectly to
the Basileus, nor even the more or less independent
States adjacent to the Empire, ever attempted to coin
gold money. When gold was struck by such States it
was as a local money of the Roman sovereign.”” As
such it yielded him seigniorage; it bore his stamp; its

1 Lenormant, ii., 427.
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use implied and acknowledged his suzerainty, both
spiritual and temporal; while its issuance was subject
to such regulations as he chose to impose.

Commodus refused to believe that his favorite Per-
ennius aspired to the Empire until he was shown some
picces of provincial money, upon which appeared the
efligy of his faithless minister.? Elagabalus condemned
Valerius Pectus to death for striking some bijoux pieces
of gold for his mistress, upon which he had imprudently
caused his own image to be stamped.? The very first
act of a Roman sovereign after his accession, election,
or proclamation by the legions,was to strike coins, that
act being deemed the surest mark of sovereignty. Ves-
pasian,when pioclaimed by the legions in Asia, hurried
to strike gold and silver coins at Antioch.® Antoninus
Diadumenus, the son of Macrinus, was no sooner nom-
inated by the legions as the associate of his father in
the Empire, than the latter hastened to strike money at
Antioch in his son’s name, in order to definitively pro-
claim his accession to the purple.* When Septimius
Severus accepted his rival, Albinus, as his associate on
the imperial throne, he coined money at Rome in the
name of Albinus as evidence to the latter of his agree-
ment and good faith.> Vopiscus, in his life of Firmus,
asserts that the latter was no brigand, but a lawful sov-
ereign, in whose name money had been coined. Pollion
says that when Trebellius was elected emperor by the
inhabitants of Isaurus,he immediately hastened to strike
money as the sign of his accession to power.® When
the partisans of Procopius, the rival .of Valens, sought
to win Illyria to their master’s cause, they exhibited
the gold aurei which bore his name and effigy, as evi-

1 Herodian, i., 9. 4 Lampridinus,in “Diadumenus,” 2.
2 ‘‘Dion. Cass.,”’ Ixxix., 4. 5 Herodian, ii., 15.
3 ‘“Tact. Hist.,” ii., 82. 6 ‘‘Thirty Tyrants,” xxv.
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dence that he was the rightful head of the Roman Em-
pire.! Moses of Khorene informs us that ‘““when a new
king of Persia ascended the throne, all the money in
the royal treasury was recoined with his efligy.’” Even
when countermarks were stamped upon the Roman
coins, care was taken never to deface the efligy of the
sacred emperor.® The interchange of religious antip-
athy and defiance, which Abd-el-Melik and Justinian
stamped upon their coins, is related elsewhere. Indeed,
history is full of such instances. The coinage of money,
and especially of gold, was always the prerogative of
supreme authority.* The jealous monopoly of gold
coinage by the sovereign-pontiff ascends to the Achi-
menides of Persia, that is to say, to Cyrus and Darius;®
in fact, it ascends to the Bramins of India. The Greek
and Roman Republics broke it down; Cuesar set it
up again.

Assuming the common belief that the Christian
princes of medizval Europe were in all respects inde-
pendent sovereigns before the destruction of the Roman
Empire by the fall of Constantinople, in 1204, it is diffi-
cult to explain the circumstance that none of them ever
struck a gold coin before that event,and that all of them
struck gold coins immediately afterwards. There was
no abstention from gold coinage by either the Goths,
the Celts, the Greeks, or the Romans-of-the-Common -
wealth; there was no abstention from gold coinage by
the Merovingian Franks or the Arabians of later ages;
there was no lack of gold mines or of gold river-wash-
ings in any of the provinces or countries of the West;
there was no want of knowledge concerning the manner
of raising, smelting or stamping gold; yet we find the

1 '‘Ammianus Marcellinus,” xxvi., 7. 3 Lenormant, ii., 389; iii.,389.
2 Lavoix, MS., p. 12. 4 Lavoix, MS., p. 16.
5 Lenormant, ii;, 195, 196.
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strange fact that wherever the authority of the Roman
sovereign-pontiff was established, there and then the
coinage, nay, sometimes even the production, of gold
at once stopped. It must be borne in mind that it is
not the use of gold coins to which reference is made,
but the coinage—the minting and stamping of gold. In
England gold coins, except during the early days of
the Heptarchy, have been in use from the remotest era
to the present time. Such coins were either Gothic
(including Saxon), Celtic, Frankish or Moslem, but
never Roman, unless struck by or under the sovcreign-
pontiff. In a word, for more than thirteen centuries—
that is, from Augustus to Alexis IV.—the gold coins of
the Empire, East and West, were struck exclusively by
the Basileus. Again, from the eighth to the thirteenth
'century, a period of five hundred years, we have no
evidence of any native Christian gold coinage under
any of the kings of Britain. With the exception of a
unique and dubious coin, now in the Paris collection,
which bears the effigy of Louis le Debonnaire, the same
is true of France, Germany, Italy; indeed, of all the
provinces of the Empire whose princes were Christians.

Before pointing out the significance of these circum-
stances, it will be useful to clear the ground by examin-
ing the explanations of others. Camden conjectures
that “‘ignorance” was the cause; but Dr. Ruding very
justly remarks that it could not have been ignorance of
refining or coining gold, because silver, a much more
difficult metal to treat, and one that in its natural state
is nearly always combined with gold, had been refined
and coined in Britain for many ages.! Dr. Ruding
and Lord Liverpool both have supposed that coins of
gold were not wanted during the middle ages; but this
is worse than Camden’s'conjecture, for it {lies in the

1 Camden’s ‘‘Remains,” art. ‘‘Money,”” p. 24L
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face of a palpable fact. That gold coins were indeed
wanted is proved by the very common use of gold
aurei, solidi, folles, or besants throughout all this
period. Not only this, but the Arabian gold dinar, or
mancus, was current in all the countries of the North;
and either this coin or the gold maravedi was the prin-
cipal medium of exchange in the trade of the Baltic.

Another explanation which has been advanced is,
that the confusion caused by the conquests or revolts
of the barbarians resulted in the closure of the gold
mines, and rendered gold metal too scarce for coinage
into money. Explanations which take no heed of the
truth, made either in ignorance or desperation, may be
multiplied indefinitely without serving any useful end.
The facts were precisely the reverse of what is here
assumed. It was the barbarians who opened the gold
mines and the Christians who closed them. The her-
etical Moslem, Franks, Avars, Saxons, Norsemen and
English all opened gold mines during the medizval
ages. The moment these people became Christians, or
were conquered or brought under the control of the
Roman hierarchy, their gold mines began to be aban-
doned and closed.!

All such futile explanations are effectually answered
by the common use of Byzantine gold coins throughout
Christendom. In England, for example, the exchequer
rolls relating to the mediaval ages, collated by Madox,
prove that payments in gold besants were made every
day, and that gold coins, as compared with silver ones,
were as common then as now.” If metal had been
wanted for making English gold coins, it was to be had

in sufficiency and at once. All that was necessary was
1 ‘‘History Precious Metals;” ‘‘History Money."

2 Lord Liverpool does not appear to have perused this valuable and
instructive work, For other historical omissions in his Letter to the
King, see Sir David Balfour’s ' Memorandum of October 20, 1887.
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to throw the besants into the English melting-pot. As
for the feeble suggestion that for five hundred years no
Christian princes wished to coin gold so long as the
Basileus was willing to coin for them, when the coinage
of gold was the universally recognized mark of sover-
eignty, and when, also, the profit, as we shall presently
see, was one hundred per cent, it is scarcely worth
answering. The greatest historians of the mediaval
ages—Montesquien, Gibbon, Robertson, Hallam,
Guizot, etc.—have neither remarked these facts nor
sought for any explanation concerning the gold coin-
age. In their days the science of numismatics had not
yet freed itself from the toils of the sophist and forger,
and it offered but little aid to historical investigations.
It has since become their chief reliance.

The true reason why gold money was always used
but never coined by the princes of the medizval em-
pire, relates not to any circumstances connected with
the production, plentifulness, scarcity or metallurgical
treatment of gold, but to that hicrarchical constitution
of pagan Rome, which afterwards with modifications
became the constitution of Christian Rome. Under this
constitution, and from the epoch of Julius to that of
Alexis, the mining and coinage of gold was a preroga-
tive attached to the office of the sovereign-pontiff, and
was, therefore, an article of the Roman constitution
and of the Roman religion. Although it is probable that
during the dark and middle ages the prerogative of
mining was violated by many who would never have
dared to commit the more easily detected sacrilege of
coinage, there are no evidences of such violation by
Christians.

The mines of Kremnitz, which contained both silver
and gold, and which Agricola says were opened in
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A. D. 550, were in the territory of the pagan Avars; the
gold washings of the Elbe, re-opened in 4719, were in
the hands of the pagan Saxons and Merovingian
Franks; so were the gold washings of the Rhine, Rhone
and Garonne; the gold mines of Africa and Spain, re-
opened in the eighth century, were worked by the
heretical Moslem; the gold mines of Kaurzim, in Bo-
hemia, opened in 998, were managed by pagan Czechs.
Whenever and wherever Christianity was established,
gold mining appears to have been relinquished to the
Basileus or abandoned altogether. So long as the
Byzantine empire lasted, neither the emperor of the
West, nor any of the other princes of Christendom,
except the Basileus himself, seem to have conducted or
permitted gold mining.

With regard to gold coinage the facts are simple and
indisputable. Julius Casar erected the coinage of
gold into a sacerdotal prerogative; this prerogative was
attached to the sovereign and his successors, not as
the emperors, but as the high priests of Rome; it was
enjoyed by every Basileus,whether pagan or Christian,
of the joint and Eastern empires from the Julian con-
quest of Alexandria to the papal destruction of Con-
stantinople; the pieces bore the rayed efligies of the
deified Cwesars, and some of them the legend ‘“Theos
Sebastos.”” When emperor-worship was succeeded by
Christianity they bore the efligy of Jesus Christ.! It
would have been sacrilege, punishable by torture,death

1 William Till (p. 39) says that Justin II. (a. . 565-78) first struck the
aureus (solidus, or besant) with the effigy of Christ and the legend
*‘Dominus Noster, Jesus Christus, rex regnantium,” and that this prac-
tice was observed down to the fall of the Byzantine empire, This state-
ment is erroneous in several respects. The first name of Christ on the
Roman coins was never spelled ‘‘Jesus,” but, successively, ‘‘Ihs,”
“‘Issus,” and ‘‘Tesus.” The effigy of Christ did not appear on the coins
of Justin II. It first appeared on a gold solidus of Justinian II. (Rhinot-
metus), who reigned 685-95, and again 705-11. (Sabatier, ‘“Monnaies
Byzantines,” ii., 22).
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and anathema for any other prince than the sovereign-
pontiff to strike coins of gold; it would have been
‘sacrilege to give currency to any others; hence no
other Christian prince, not even the pope of Rome, nor
the sovereign of the Western or Mediaval ‘‘empire,”’
attempted to coin gold while the ancient Empire sur-
vived.

Says Procopius: ‘“Every liberty was given by the
Basileus Justinian I. to subordinate princes to coin sil-
ver as much as they chose, but they must not strike
gold coins, no matter how much gold they possessed ;"
and he intimates that the distinction was mneither new
nor its significance doubtful. Theophanus (eighth cen-
tury),Cedrenus (eleventh century),and Zonaras (twelfth
century) state that Justinian II. broke the peace of 686
with Abd-el-Melik because the latter paid his tribute
in pieces of gold which bore not the efligy of the Roman
emperor. In vain the Arabian caliph pleaded that the
coins were of full weight and fineness, and that the
Arabian merchants would not accept coins of the Roman
type. Here are the exact words of Zonaras: * Justinian
broke the treaty with the Arabs because the annual
tribute was paid, not in pieces with the imperial effigy,
but after a new type, and it is not permitted to stamp
gold coins with any other effigy but that of the emperor
of Rome.”” The ‘‘new type” complained of probably
had as much to do with the matter as the absence of

1 From the period A.p. 645 when their conquests deprived the
Roman empire of the bulk of its Asiatic and African possessions, to
about the beginning of the eighth century. the Arabians struck coins with
the effigy of the Roman emperor and the emblems P and the cross. At
that period they struck coins still with these emblems, but in place of the
emperor’s effigy, that of Abd-el-Melik with a drawn sword in hand.
Like the maravedis of Henry III. (1257) and the nobles of Edward III.
(1344), the issue of these coins amounted to an assertion of independent
sovereignty, and as such was resented by Justinian. To the nummu-
lary proclamation of the Arabian: *The servant of God, Abd-el-Melik,
Emir-el-Moumenin,’’. the Roman replied: ‘‘Our Lord Justinian, servant
of Christ.”
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Justinian’s effigy. That new type was the efligy of

Abd-el-Melik with a drawn sword in his hand, and the

Mahometan religious formula: a triple offense—an

insult, a defiance and a sacrilege.

The privilege accorded to subject-kings with regard
to silver was extended to both mining and coinage.
Silver mining and coinage was conducted by all the
Western princes, the Western emperor included. The
pope disposed of a few coining privileges to new or
weak States, or dependent bishoprics, the Western
emperor disposed of others to the commercial cities;
but for the most part silver was coined by the feudal
princes, each for himself, and not under any continuing
prerogative of the empire, whether ancient or medizval.

The following table shows some of the earliest gold
coinages of Christian Europe:—

1225. NAPLES (Amalfi).—Aurei, or augustals, of Frederick II.; 81to 82
English grains fine.

1225. LEON.—Gold ducats of Alfonso, gross weight 542 English grains,
with the following inscription in Arabic: ¢In the
name of the Father, Son, and holy Ghost, God is
One. He who believes and is baptized will be
saved. This dinar was struck in Medina Tolei-
tola, in the year 1225, month of Saphar.” Here
is a curious mixture of doctrines and dates.

1225. PorTUGAL.—Gold ducats of Sancho I., weighing 54} grains gross.

1226, FrRaNcE.—Louis IX. Pavillon d’or, De Saulcy, ‘‘Documents,”
I, 115—25.

1241. FAENZzA, Siege of—Leather notes issued by Frederick, payable in

gold augustals. Yale’s ‘‘Marco Polo.”

1 Although this can hardly be deemed a Christian coin, I bave in
cluded it in the table. Heiss publishes a gold coin with *‘Ferdinand” on
one side, and ‘‘In nomine Patris et Filii Spiritus sanctus,” on the other,
which he ascribes to Ferdinand I.(11.), 1157-88; but Saez is positive that
it is a sueldo of Ferdinand II. (IIL.), 1230-52. There is about the same
difference of time between the Julian and Christian eras. The next gold
coins, after those of Alfonso, were either the sueldos of Barba Robea, in
the thirteenth century, or the Alfonsines struck by Alfonso XI., of
Castile, 1312-50. Thelatter had a castle of three turrets on one side, and

a rampant lion on the other, Gross weight 67.89 English grains (Heiss
(i., 51; iii., 218).
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1250. FrRANCE.—Gold agnels, or dinars, struck for Louis IX, by Blanche,
his mother. Weight 63}4 grains gross:!

1252. FLORENCE.—Republican zecchins or florins, 56 grains fine.

1252, GENoas—Gold ‘‘genovinas.”

1257. ENGLAND.—Pennies, or maravedis, of Henry III., 43 grains fine.

1265. FLANDERS.—Mantelets d'or. De Saulcy.

1276. VENICE.—Zecchins or sequins, 55% grains fine.

1300, BoH. aND PoL.—Ducats of Veneslas, 54% grains gross,

1312, CasTiLE.—Alfonso XI. Doblas, valued at 100 pesetas.

1316. AVIGNON.—Sequins of Pope John XXII., 54% grains fine.2

1325. GERMANY.—Louis IV. Ducats,

1336. ARRAGON.—DPedro IV. Florines.

1339. HoLrLanDp aND HaINAULT.—Ducats.

1340, GUELDERLAND.—Duke Rainhold. Ducats.

1342. LuBeck.—#Patent from Louis IV. Ducats.

1344. EngLanp.—Edward 11I. Nobles.

1356. HoLLaND,—William V. Ducats.

1357. FLanDERS.—Louis 1. Ducats.

1372, NUREMBERG.—Frederick, under patent from the Emp. of Ger.
Ducats.

1496. DEN. AND Nor.—Eight-mark piece of John, 240 grains gross.?

That Christian Europe abstained from coining gold
for five centuries because such coinage was a preroga-
tive of the Basileus, is an explanation that may not be
acceptable to the old school of historians; but this is
not a suflicient reason for its rejection. The old school

1 Baron Malestroict (‘‘Inst.,” p. 4.) ascribes the first gold agnel to
Blanche of Castile, as regent of ¥rance during the minority of Louis
XI. Patin (‘'History of Coins,” p. 38) repeats that they were struck by
Blanche as regent, but says nothing more. As Blanche was regent a
second time (during the sixth crusade, 1248-52), these coins were
probably struck in 1250 to defray the expenses of that war. Louis’
ransom of 100,000 marks was probably paid in silver. ‘“There were
sent to Louis in talents, in sterlings, and in approved money of Cologne
(not the base coins of Paris or Tours), eleven waggons of money, each
loaded with two iron-hooped barrels” (M. Paris, sub anno 1250, vol. ii.,
PP. 342, 378, 380). Humphreys (p. 532) ascribes these agnels to Philip
le Hardi, 1270-85 ; but there is no reason to doubt the earlier and more
explicit authority of Malestroict, Le Blanc, and Patin, nor the more re-
cent judgment of Lenormant ('‘Monnaies et Médailles,” p. 228) and
Hoffman (‘‘Monnaies Royale”).

2 This pope is responsible for a treatise on the transmutation of
metals, the prolific exemplar of many similar works. v

3 The eight-mark piece and its fractions, of King Hans (John), a. D.
1481-1512, are in the Christiania Collection. The type of these coins is
evidently copied from the nobles of Edward I1I1., minted from 1351 to
1360,
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would have been very greedy of knowledge if they
had not left something for the new school to discover.

In his “Science des Médailles” (i., 208-11), Father
Joubert, and- after him other numismatists, observing
the strange abstention of the Christian princes from
coining gold, and perhaps anxious to supply a reason
for it which would have the effect to discourage any
further examination of so suggestive a topic, invented
or promulgated the ingenious doctrine that the Roman
emperors from the time of Augustus were invested,
in like manner, with the power to coin both gold and
silver. If this doctrine enjoyed the advantage of being
sound, it would deprive the long abstention from gold
coinage by the Western princes of much of its signifi-
cance; because, assuming that the coinage of gold and
silver stood upon the same footing, and remembering
that all the Christian princes coined silver, their omis-
sion to coin gold might,with some reason, be attributed
to indifference. DBut that Father Joubert’s doctrine is
not sound is easily proved.

I. With the accession of Julius Casar was enacted
a new and memorable change in the monetary system
of Rome. The gold aureus was made the sole unlimited
universal legal-tender coin of the empire; the silver and
copper coins were limited and localized in legal tender;
the ratio of gold to silverin the coinage was suddenly—
and in the face of greatly incrcased supplies of gold
bullion—raised from g silver to 12 silver for 1 gold;
and the mining and commerce of gold were seized,
controlled, and strictly monopolized by the sovereign-
pontiff; whereas the mining of silver was thrown open
to subsidiary princes and certain privileged individuals.?
With the production of gold thus limited to pontifical

1 The exportation of gold had been previously controlled by the Senate.
Caxesar made it a prerogative of the sovereign-pontiff,
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control, and that of silver thrown open to numerous
persons, the coinage of the two metals in like manner,
or under like conditions, was totally impracticable and
historically untrue.’

II. As will presently be shown more at length, the
imperial treasury—which was kept distinct from the
public treasury, and known by another name—was
organized as a sacred institution; its chief officer, then
or later on, was invested with a sacred title; the coin-
age of gold, which was placed under its management,
was exercised as a sacred prerogative; and the coins
themselves were stamped with sacred emblems and
legends.? On the contrary, the coinage of silver was a
secular prerogative; it belonged to the emperor as a
secular monarch, and as such it was thrown open to the
subsidiary princes, nobles and cities of the empire,
while that of copper-bronze was resigned to the Senate.
These are not like conditions of coinage, but, on the
contrary, very unlike ones.

III. From the accession of Julius to the fall of Con-
stantinople, the ratio of value between gold and silver
within the Roman empire, whether pagan or Christian,
was always I to 12; whereas,during the same interval,
it was 1 to 6% in India, as well as in the Arabian
empires, in Asia, Africa and Spain; and it was 1 to 8
in Freisland, Scandinavia, and the Baltic provinces. It
is inconceivable that one single unvarying ratio of 1 to
12 should have been maintained for centuries by the
innumerable and irreconcilable feudal provinces of the
Roman empire, if the freedom to coin silver, exercised
by the feudal princes, was in like manner extended to
gold.

1 See ‘‘History Money,” chapter xxv., for further consideration of
this subject.

2 The officers of the sacred fisc, who were stationed in the provinces
to superintend the collection of gold for the sacred mint at Constanti-
nople, are mentioned in the Notitia Imperii.
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IV. The authority of ancient writers is conclusive
on this subject. Cicero, Pliny, Procopius, and Zona-
ras, though they lived in distant ages, all concur in
representing that the coinage of the two precious metals
was not conducted in like manner nor under like condi-
tions.

V. The authority of modern writers, for example,
Letronne, Mommsen, and Lenormant, is to the same
effect. This absolutely closes the subject, and com-
pletely disposes of Father Joubert.

The sacerdotal character conferred upon gold, or the
coinage of gold, was not a novelty of the Julian consti-
tution; rather was it an ancient myth put to new polit-
ical use. Concerning the testimony of witnesses, the
very ancient Hindu Code says: “By speaking falsely
in a cause concerning gold, he kills the born and the
unborn”—an extreme anathema. Stealing sacred gold
is classed with the highest crimes.? A similar solici-
tude and veneration for gold occurs elsewhere through-
out these laws. The Budhists made it unlawful to mine
for, or even to handle gold, probably because the
Bramins had used it as an engine of tyranny. Accord-
ing to Mr. Ball, this superstition is still observed in
some remote parts of India. It is possible that, in some
instances, the sacerdotal character attached to gold by
the Bramins belonged only to such of it as had been
paid to.the priests, or consecrated to the temples, and
that when the priests paid it away it was no longer
sacred; but the texts will not always bear this reading,
For example: ‘‘IHe who steals a suvarna” (suvarna,
a gold coin) “dies on a dunghill, is turned to a serpent,
and rots in hell until the dissolution of the universe,”
(véde Braminical inscription found on copperplate dug

up at Raiwan, in Delhi).® The same superstition occurs

1 Halhed’s“‘Gentoo Code,"'viii., 99; ix., 237.
2 ‘““Jour. Asiat, Soc, Bengal,” Ivi., 118.
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among the ancient Egyptians, Persians and Jews.
There are frequent allusions to it in the pages of Herod-
otus. For example,T'argitaus, the first king of Scythia,
a thousand years before Darius, the sacred king of
Persia (this would make it about B. c. 1500), was the
divine son of Jupiter and a daughter of the river Borys-
thenes or Dneister. In the kingdom of Targitaus gold
was found in abundance, but being deemed sacred, it
was reserved for the use of the sacred king. In another
place Herodotus relates that in the reign of Darius,
B. ¢. 521 (of whom Lenormant says, in his great work
on the ‘“Moneys of Antiquity,”” that he reserved the
coinage of gold to himself absolutely), Aryandes, his
viceroy in Egypt, struck a silver coin to resemble the
gold darics of the king. Possibly, to make the resem-
blance greater, it was also gilded. For this offense
Aryandes was condemned as a traitor and executed.!
Josephus makes many allusions to the sacredness of
gold. A similar belief is to be noticed among the an-
cient Greeks, whose ‘coinages, except during the repub-
lican era, were conducted in the temples and under the
supervision of priests. Upon these issues were stamped
the symbolism and religion of the State, and as only
the priesthood could correctly illustrate these mysteries
of their own creation, the coinage—at least that of the
more precious pieces—naturally became a prerogative
of their order. Rawlinson notices that the Parthian
kings, even after they threw off the Syro-Macedonian
yoke, never ventured to strike gold coins.* The reason
probably was that in place of the Syro-Macedonian
yoke they had accepted the Roman, and that the Ro-
man (imperial) law forbade the coinage of gold to
subject-princes.

1 Mel., 7, 166; Lenormant, 1., 173.
2 Geo. Rawlinson, ‘‘Seventh Monarchy,” p 70,
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Whatever credit or significance be accorded or denied
to these ancient glimpses of the myth, its significance
becomes clearer when it is viewed through the accounts
of the Roman historians. The Sacred Myth of Gold
appears in Rome at the period when the history of the
Gaulish invasion of A. u. 369 was written. The story
runs that after the eternal city had been saved from the
barbarians, it was held by the Roman leaders that to
the gold which had been taken from the mass belonging
to the temples should be added the gold contiibuted by
the women towards making up the ransom, or indem-
nity, of a thousand pounds weight, and that all of it
should thenceforth be regarded as sacred. Says Livy:
“The gold which had been rescued from payment to
the Gauls, as also what had been, during the hurry of
the alarm, carried from the other temples into the recess
of Jupiter’s temple, was altogether judged to be sacred,
and ordered to be deposited together under the throne
of Jupiter.””

At this period, according to Pliny, the Roman money
was entirely of bronze. If this is true, all offerings of
money to the temples must have been in bronze coius.
If the object of conferring a sacerdotal character upon
gold was merely to preserve the ecclesiastical treasure
from violation, it is inexplicable that the same sacred
character was not also conferred upon the current
bronze money. It is far more consistent with the grossly
superstitious character of the age to believe that the
Romans (of the period when this legend was penned)
were taught to regard all gold, except such as was
worn upon the person, as sacred; and that the object of
pronouncing the gold in the jewels contributed by the
Roman women to be sacred, was to prevent its ever
being again worn as jewelry. .. This gold had saved

1 Livy, v., 50.
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Rome, for although it is said it was not actually paid
to the Gauls, the delay attending the weighing of it had
given time for Camillus to advance to the rescue of the
beleaguered citadel and drive the barbarians away.
There was no less reason for rendering sacred the gold
in the jewels, whose weighing had saved the city, than
the geese whose cackling had contributed to the same
happy event. However, it is possible that, as yet, a
sacred character was only attached to such gold as had
been consecrated to the gods.

The social, servile and civil wars of Rome were
characterized by great disorders of the currency, and
during the latter, that is to say, in B. c. 91, Livius
Drusus, a tribune of the people, authorized the coinage
of silver denarii, alloyed with ‘‘one-eighth part of
copper,’’ which was a lowering of the long established
standard. As the civil wars continued, a portion of
the silver coinage was still further debased, and the
denarius, whose legal value had long been 16 aces, was
lowered to 10 aces. Later on we hear of the issue of
copper denarii plated to resemble those of silver. It is
possibly to these debased or plated coins that Sallust
alludes when he says that by alaw of Valerius Flaccus,
the Interrex, under Sylla (B. c. 86), ‘‘argentumn wre
solutum est,”” 7. e. silver is now paid with bronze.
Valleius Paterculus explained the operation of this law
differently, in saying that it obliged all creditors to
accept in full payment only a fourth part of what was
due them. These explanations afford a proof that at
this period the gold coins were not sole legal tenders.
The discontent produced among commercial classes by
this law of Valerius Flaccus, induced the College of
Practors (B. c. 84) to restore the silver money to its
ancient standard by instituting’ what.we would now call
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a trial of the pix. Sylla, enraged at this interference
with the coinage and the political designs connected
with it, annulled the decree of the practors, proscribed
their leader,Marius Gratidianus, as a traitor,and handed
him over to Catiline, by whom he was executed.!

Sylla’s lex nummaria (B. c. 83), which prescribed
the punishment of fire and water, or the mines, to the
forgers of gold and silver coins, implics that at this
period the immunity which perhaps previously, and
certainly afterwards, attended gold coins, was not yet
secured. About B. ¢. 82, Q. Antonius Balbus, an urban
practor, was authorized by the Senate, then controlled
by the partisans of Marius, to collect the sacred treasure
from the temples and turn it into coins. This money
was employed in the struggle with Sylla. It is to this
period, doubtless, that Cicero afterwards referred when
he said: ‘“At that time the currency was in such a
fluctuating state,that no man knew what he was worth.’
After Sylla’s triunmph over Marius, and his resignation
of the dictatorship (B. ¢. 79), the ancient standard of
silver coinage was restored; and the opulent citizens,
in order to express their approbation of this measure,
erected full length statues of the unfortunate Marius
Gratidianus in various parts of Rome. About n. ¢. 69,
Cicero alluded to the public treasury as the “‘sanctius
eerarium.” This expression, in connection with the
coins struck by Antonius Balbus, from consecrated
treasure and the statues erected to Marius Gratidianus,
all point to this period as that of the adoption of the
sacredness of gold in the Roman law.

About this time the Jews appear to have again o¢-

quired some share in that lucrative trade with India

T Modern writers on money have expended a great deal of falee
sentiment on Gratidianus. Cicero, who was his relative and possibly
knew him better, proves, him a liar, cheat, demagogue, and traitor
(Oft., iii., 20.)

2 Off., iii., 30.
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which they had formerly shared with the Greeks, and
which has ever been a source of contention and hatred
among the states of the Levant. The principal channel
of this trade was now by the Nile and the Red Sea,
and was in the hands of the Ptolemaic rulers of Egypt.
A portion of it, however, went overland by Palmyra;
and from this portion Jerusalem derived important com-
mercial advantages. Such as they were, these advantages
were lost to the Jews and acquired by Rome, when,
in B. c. 63, Pompey and Scaurus snatched Judea from
the contentious Maccabees, and established over it a
Roman government.® In B. c. 59 Cicero said: ‘‘The
Senate, on several different occasions, but more strictly
during my consulship, prohibited the exportation of
gold.” (Exportare aurum non oportere cum s®pe antea
Senatus tum me consule gravissime judicavit.)? Cicero
was consul four years previously, that is to say, in
B. ¢. 63. ‘‘Exportation” here seems to mean transmis-
sion from one province of the Roman empire to another,
because elsewhere, in the same pleading, Cicero says:
“Flaccus” ( a proconsul of Syria) ‘“‘by a public edict
prohibited its exportation’’ (that of gold) ‘‘from Asia.”
The introduction of the word ‘“Italy’”’ in Cicero’s plea
for Flaccus, can only be regarded as a means of enlist-
ing the prejudice of the judges. Here is the passage
in full: ““Since our gold has been annually carried out
of Italy and all the Roman provinces by the Jews, to
Jerusalem, Flaccus, by a public edict, prohibited its
exportation from Asia.” 'The Jews probably bought
gold (with silver) in the provinces between Judea and
India, because it was cheaper in those places than in

1 The Maccabeesstruck the earliest Jewish coins. These were called
sicals or shekels, the same name given to coins by the ancient Hindus,
with whom sicca meant a mint, or “minted,” or ‘“cut.” The Arabians
of a later period also borrowed the same term.

2 “‘Orat. pro L. Flacco,” c. 28.
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Europe. They may have bought silver in Greece or
Italy, but unless their commercial pre-eminence is a
trait of altogether modern growth, it is hard to believe
that they bought gold in Italy, when it could have been
obtained nearer by, at two-thirds the price. The pen-
alty which this unlucky people have paid for their ill-
starred attempts to share in the Greek and Roman profits
of the oriental trade has been more than two thou-
sand years of oppression and ostracism.

The conquest of Egypt by Julius Casar (B. c. 48)
threw the whole of the oriental trade into the hands of
Rome. Canals connecting the Mediterranean and Red
Seas had been constructed successively by Necho,!
Darius and Prolemy; and shortly after the Julian con-
quest, one of these canals was used for the voyages of
the Indian fleet.* A century or so later Pliny recorded
the fact that a hundred million sesterces’ worth of silver
(equal in value to one million gold aurei) was annually
exported to India and China.® The numerical propor-
tions of the gold and silver ratios in Europe and India
indicate that this trade was not a new one, and that a
similar trade had been conducted by the Ptolemies and
by the Babylonians and Assyrians upward to a remote
era of the commercial intercourse between the Eastern

1 Herodotus, Clio, zoz; Eut., 158; Mel., 39.

2 Strabo. At a later period the inter-oceanic canal became clogged
with drifting sand, and was reopened by Trajan or Hadrian, probably
the latter. - It was kept open by the Byzantine emperors. See
Marcianus in Morisc’ )\ ‘Orbis Martimus,” and Anderson’s *‘History
Commerce.” It v reopened by Amrou in A. p. 639, during the
reign of the cal’ ‘he Ptolemaic (and Roman) route was by
Alexandria, tne wNue, we oanal, Berenice, Sabia, and Muscat, Itis
fully described in the ‘‘Periplus maris erythraei” of Arrian.

3 Minimaque computatione millies centena millia sestertium annis
omnibus India et Seres peninsulaque illa imperio nostro adimunt. Tanto
nobis deliciz et feminz constant (*‘Nat. History,” xii., 18.) In another
place (vi., 23) he puts it at half this sum, “Quingenties I L. 5,” for
India alone. The ““feminine luxuries” imported in exchange included
gold, silk, and spices. Numbers of the silver coins exported to India at
this period have been found during the present century buried in Budhist

topes.
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and Western worlds.® During the Ptolemaic period
the ratio was 10 for 1 in Europe, and 124 for 1 in
Egypt, whilst it was 6 to 63 for 1 in the Orient. In
other words, a ton weight of gold could be bought in
India for about 61 tons of silver, and coined, in Egypt,
into gold pieces worth 12} tons of silver.? The profit
was therefore cent per cent, and even after the Romans
conquered Egypt, the rate of profit on exchanges of
Western silver for Eastern gold was quite or nearly as
great. This explains what seems so abstruse a puzzle
to the industrious but uncommercial Pliny: he could
not understand why his countrymen ‘‘ always demanded
silver and not gold from conquered races.”” One rea-
son was that the Roman government knew where to
sell this silver at a usurer’s profit. When this profit
ceased,as it did when the oriental trade was abandoned,
the Roman government entirely altered its policy. Dur-
ing the middle ages it preferred to collect its tributes in
gold coin.

When the enormous difference in the legal value of the
precious metals in the Occident and Orient is consid-
ered, and that, too, at a period when maritime trade
between these regions was not uncommon, it is impos-
sible to resist the conviction that the superior value of
gold in the West was created by means of legal and,
perhaps, also sacerdotal ordinances. This method of
fixing the ratio may even have originated in the Orient.

Colebrook* states that the ancient Hindus struck gold

1 ‘“‘Hist. Money, Ancient,” p. 71.

2 Lenormant, i., 146-51.

3 Equidem miror P. R. victis gentibus in tributo argentum imperitasse
non aurum (*‘Nat, Hist.” xxxiii., 15).

4 ‘‘Asiat. Researches,” London, 1799, v., 91. Meninsky, in his ‘“The-
saurus Ling. Orient.,” p. 1897, voc. ‘‘Chceesrewani,”says that,in the time
of Chosrces (a. D. 531-79), the Persians worshiped the dirhems of that
monarch. If we read ‘‘venerated” for ‘‘worshiped,” and ‘‘dinars” for
‘‘dirhems,” we shall probably, get nearer. to,the truth. Chosrces the
deified was so successful in his wars against Justinian, that the latter
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coins, which were multiples of the christnala, the latter
containing about 2% English grains fine. According
to Queipo,* five christnalas equaled a masha of 11%
grains and 8o christnalas a tola, or suvarna, of 180
grains. This system appears to have originated at two
different periods, the octonary relations belonging to
the remote period of the Solar worship, and the quin-
quennial to the Braminical period. Dished gold coins
(scyphates) of the type afterwards imitated in the besant,
called ‘‘ramtenkis,” and regarded as sacred money,
were struck in India at a very remote period. The
usual weights were about 180, 360 and 720 English
grains (I, 2 and 4 tolas). One example weighed 1,485
grains, and was probably intended for 8 tolas sicca.
The gold being alloyed with silver gave a pale appear-
ance to the pieces. The extant coins contain no legible
dates or inscriptions, and are much worn by repeated
kissing. The emblems upon them are the sacred ones
of Rama, Sita and Hunuman. They were evidently
held in high veneration by the Bramins. Facsimiles of
these coins have been published in the ‘‘Journal of the
Asiatic Society of Bengal.’” 1In the Braminical coin-
ages the value of silver seems to have been lowered
from 4 (to 5) for 1 gold; and though in later coinages
the value of silver was again lowered, as before stated,
to about 6} for 1 gold, the general tendency in the
Orient was to maintain the value of silver, and in the
Occident to raise that of gold. So that, although the

was obliged to pay him an annual tribute of forty thcusand pieces of
gold (sacred besants). These wete most lilely the pieces that, upon
being recoined in Persia, were venerated by 1ts subservient popula: e
‘ Von Strahlenberg (p 330) says that the Iestinks or Ocs-tiaks, near
Samarow, venerated a cufic coin of the Arabians, from whom they hud
captured it, In a tomb near the river Irtisch, between the sali 1 ke
Iamischewa and thecity Om-Iestroch, a flat oval gold coin that had
evidently been used as an object of worship, was found and deliveie |
to Prince Gagarin, the governor of Siberia (about a. v. 171 ).

1 Queipo, i., 449-52. 2 “Journ, Asiat:Soc. Bengal,” liii., zo7-11.
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system of deriving a profit from the device of altering
the ratio was probably of oriental origin, the practical
operation of this system—certainly at the periods em-
braced within the Greek and Roman histories—was
precisely opposite in the Western world to what it was
in the Eastern. The governments of Persia, Assyria,
Egypt, Greece and Rome made a profit on the coinage
by raising the value of gold, while those of India,
China, and perhaps also Japan, made their profit by
maintaining, or enhancing, the value of silver. In the
last named State silver was valued at 8 (some say at 4)
to 1 of gold, at one of which ratios it stood so late as
1858.

It is evident that,by continuing the use of this myth,
or by attaching a sacerdotal character to the coinage
and coins of gold, which in Italy may hitherto have
only been attached to consecrated deposits of gold—a
character which the conqueror,who was also the ponti-
Sex maxunus of Rome, was quite competent to confer
upon it—he would not only acquire the means to repub-
lish upon its coins the mythology and religious symbols
of the empire, altered to accord with his own impious
pretensions of divine origin, but he would also be en-
abled to reap profits equal to those which the Ptolemies
had derived from the oriental trade. Indeed, in this
respect Caesar made another innovation: he increased
the Roman ratio from g to 12 for 1, and there it re-
mained fixed, in consequence of his ordinance, for
thirteen centuries.

That Caesar attached a sacerdotal character to the
gold coins of Rome, and that Augustus and his succes-
sors, both the pagan and Christian sovereign-pontifls of
the empire, centinued and maintained this sacred char-
acter is so abundantly evidenced: that it has never been
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disputed. It is only in assigning reasons for the meas-
ures that numismatists have differed. Evelyn believed
that the gold coins were rendered sacred to preserve
them from profanation and secure them from abuse.?!
Others have found the origin of this regulation in the .
desire to preserve the most precious monuments of Ro-
man antiquity from the melting pot, and they point to
the numerous coinage restorations of Trajan as a proof
of the Roman anxiety on this subject. The reasons
herein suggested as the true ones are, first, the useful-
ness of coins to proclaim monarchical and pontifical ac-
cessions, and to disseminate religious doctrine; and,
second, the profits of the oriental trade, which could
only be secured by means of an ordinance enjoying the
sanctity of religious authority. These reasons even
receive confirmation from the contrary regulations
adopted by the Arabians. Whether in scorn of the
Roman mythology, or else to enhance the value of the
immense silver spoil which they had derived from the
conquest of the Roman provinces in Asia, Africa and
Spain, or because they were unable or unwilling to
continue that pretense of sacredness, partly by means
of which so artificially high a valuation of gold had
been created in Europe, it appears that when the Ar a—,
bians came to permanently regulate the affairs of the|
conquered provinces (reform of Abd-el-Melik) they |
swept away the mythological emblems upon the coins
for all time, and for several centuries they destroyed
the sacred character of gold. They issued plain coins
of constant weight and fineness, and reduced the ratio
to the Indian level (then) of 6} for 1.

Whatever reasons induced Casar to enhance the
value of gold, there can be no doubt of the fact. In

the scrupulum coinages of A. U. 437 the ratio was 10
r Evelyn,; {Medals|'? 224-7.

I
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silver for 1 gold; in the coinage system of Sylla (A. u.
675) the ratio was g for 1. Caesar raised the value of
his gold coins by a double jump to 12 for 1; in other
words, without changing its value in silver coins, he
gradually lowered the aureus from 168% to 125 grains
fine, and this alteration he sanctified and rendered per-
manent by stamping upon the coins the most sacred
devices and solemn legends. If this great politician of
antiquity endeared himself to the masses by thus lower-
ing the measure of indebtedness, he sccured for his
empire the approval of the patrician and commercial
classes by securing its stability, for the ratio which he
adopted and solemnized was never changed until Rome
dissolved into a mere name—a name by which ambitious .
princes afterward continued to conjure, but which at
that late period really belonged to a dead and powerless
empire.

In that admirable review of the Byzantine ecmpire
which forms the subject of Gibbon’s seventeenth chap-
ter, he declares that by law the imperial taxes during
the dark ages were payable in gold coins alone.! We
now know the reason of this ordinance—the oriental
trade was gone. The custom of the period was that
when gold coins were not paid, silver coins were ac-
cepted instead, at the sacred weight ratio of 12. In the
reign of Theodosius the officer entrusted with the gold

coinage was the Comes Sacrarum Largitionum, or
Count of the Sacred Trust, one of the twenty-seven

dllustres, or greatest nobles, of the empire. His pow-

ers supplanted those of the former guestor: prefecti

wraril and other high officers of the treasury. Iis

jurisdiction extended over the mines whence gold was

extracted, over the mints in which it was converted

into coins, over the revenues which, being payable in
1 Same, in his Misc. works, iii., 460.
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gold coins,kept the latter in use and demand, and over
the treasuries, in which gold was deposited for the
service of the sacred emperor or in exchange for silver.
Even the woolen and linen manufactures and the foreign
trade of the empire were originally placed under the
control of this minister,with the view, no doubt,to regu-
late that exchange of Western silver for oriental gold,
of which some remains existed at the period of these
elaborate and subtle arrangements.

It is the peculiarity of sacerdotal ordinances that they
long outlive the purpose intended to be subserved by
their enactment. In the hot climates of India, Egypt,
Palestine and Arabia the interdiction of certain meats
for food may possibly have been originally founded
upon hygienic considerations—a fact that may have
commended this ordinance to local acceptation,but cer-
tainly did not earn for it that general and continued
observance which it owes to the Braminical, Jewish
and Mahometan religions. It is not to be wondered
that Justinian I. rebuked Theodoret the Frank for
striking heretical gold coins, nor that Justinian II. pro-|
claimed war against Abd-el-Melik for presuming to
pay his tribute in other heretical gold; but it certainly
seems strange to find this myth observed in distant agcs
and among distant nations—for example, to witness the |
pagan Danes of the medizval ages solemnizing their
oaths upon baugs of sacred gold; to find Henry III.,
of England, after plundering the Jews of London, re-
ceiving the gold into his own hands, but the silver by
the hands of others; and to discover that Philip 11., of
Spain, attempted to re-enact in America this played-out
myth of idolatrous India, Egypt and Rome.’

1 Procop. ‘‘Bel. Got.,” iii., 33; Lenormant ii., 453, 454, Du Chailly,
‘“Viking Age;”” Matthew Paris, i., 459; ‘‘Recopilacion de Leyes de los
Reynos de las Indias,” law; of 1565,
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The importance of this myth, in throwing light upon
the political relations of the Roman provinces toward
the Byzantine and Western or medizeval empires, does
not depend either upon its antiquity or the reasons of
its adoption into the Roman constitution, nor upon its
general acceptance or popularity. Itis sufficient for the
purpose if it can be shown that, as a matter of fact, the
sovereign-pontiff alone enjoyed the prerogative of coin-
ing gold throughout the Empire, and that the princes
of the Empire respected this prerogative. Itis submitted
that concerning this cardinal fact the evidences herein
adduced are sufficient.



CHAPTER 111.

POUNDS, SHILLINGS AND PENCE.

This system appears in the Theodosian Code—Is probably older—Its
essential characteristic is valuation by moneys of account—Ad-
vantages—Previous diversity of coins—Danger of the loss of numis-
matic monuments—Exportation of silver to India—Difficulty of en-
forcing contracts of coinsof a given metal—£.s d. as an instrument
of taxation—Asan historical clew—It always followed Christianity—
Sidelights to history afforded by the three denominations—f£. s. d.
and the Fendal system—It saved the most precious monuments of
antiquity from destruction—Artificial character of the system—Its
earliest establishment in the provinces—In Britain—Interrupted in
some provinces by barbarian systems—Its restoration proves the
resumption of Roman government—This rule applied to Britain.

SEARrCHING for the beginning of a custom is like
tracing a river back to its source: we soon discover
that it has not one source but many. When brevity is
preferable to precision, it is suflicient if we follow an
institution to its principal or practical source.

We have elsewhere shown the marks of chronological
stratification in Roman history—originally decimal and
afterwards duodecimal—which resulted from a change
that, it is assumed, took place in the method of meas-
uring the solar circle. This, we are persuaded, was
originally divided into ten parts, each of 36 degrees;
hence the archaic Roman or Etruscan year of ten
months, each of 36 days, and the week or nundrnun of
nine days. At a later period the zodiac was divided
into twelve parts, each of 3o degrees, whence the year
of twelve months, each of 3o days.? In these two sys-

1 By some writers the year of 360 days has been erroneously called a
lunar year, but in fact a year contains nearly thirteen lunar months. The
year of twelve months was originally solar, and was always astrological.
Many of the early institutes mentioned by Livy, Pliny, and Censorinus
were evidently taken from the laws of conquered and obliterated Etruria,
and falsely attributed to Romulus, Numa, and other creations of Roman
fancy. Among these institutes was the change from ten months of 36
days to twelve months of 30 days to the year (Livy,i.;19).

91
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tems we have the basis of the decimal and duodecimal
methods of notation, which are so strangely inter-
mingled in all Roman numbers and proportions, and
which also appear in £. s. d. Thus the number of
solidi to the libra was five, and the number of sicilici to
the libra twenty, both of which are decimal propor-
tions.! On the other hand, the number of denarii to
the sicilicus was twelve, and the ratio between the met-
als was twelve, which is duodecimal.?

Those writers whose researches into monetary sys-
tems are bounded by the narrow conclusions of Adam
Smith’s ¢“ Wealth of Nations” or Tooke’s  History of
Prices” usually attribute the origin of £. s. d. to Wil-
liam the Norman or to Charlemagne,and their explana-
tion of the system is commonly confined to that of the
£.,which they regard as the symbol for a pound weight
of silver, or else a pound weight of silver coins. The
different books in which this delusion is repeated are
probably sufficiently numerous to stock a good sized
library; yet it can be demolished in a few words.
Neither the contents of the Norman or Carlovingian
nor of any other coins sustain this theory, neither is

1 The ‘‘pound” of money is to be discerned during the decay of Attic
liberty. The Romans used the term ‘‘pondus” to mean 100 drachmas,
and the Greeks used the ‘‘talenton” of money before them. Twenty
drachmas (silver) equaled in value one stater, and five staters were
valued at a talenton, which the Romans called a pondus. The Greek
ratio was 1o. Most of the confusion on this subject has resulted from
the refusal of numismatic writers to recognize~——what their own monetary
systems of to-day attest—that every name of a weight also meant at the
same time a sum of money, which had no relation to such weight.
Humphreys, Chambers and Putnam all furnish confused references to
the pondus of 100 drachmas. The Persians in the time of Cyrus appear
to have had a system of £. s. d. very like what the Romans afterward
had.

2 A remarkable custom, which,it may reasonably be conjectured, orig-
inated in the changedsubdivisionof the zodiac, prevailed among the
Goths. With them the ten meant twelve, and an hundred was six score.
The custom still prevails in Essex, Norfolk and Scotland (Sir Francis
Palgrave, i., 97). Some vestige of the score system still lingers in the
French names for numbers..  Curiously -enough, too, the method of
counting by scores was employed by the Aztecs (Prescott, p. 35).
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it sustained by the texts of the Carlovingian or any
other period. The libra of money (not the whole triad
of £s. d.) is at least five hundred and may be fifteen
hundred years older than Charlemagne, being clearly
defined in the Theodosian Code (lib. xiii.,tit. ii.,11), of
which the following is the text and literal translation:—
‘“Ita ut pro singulis libris argenti quinos solidos inferat”
—*“So that for each libra of money five solidi are to be
understood.’® This portion of the code is attributed by
some commentators to the constitutions of Constantine,
by others to a law of Honorius and Arcadius (A.D. 397);?
but, as shown elsewhere, the libra of five gold pieces
is older than either. It was used for five gold aurei by
Caligula, Probus and Diocletian. It frequently occurs
in the texts of Valens,® Arcadius and other sovereign-
pontiffs of the fourth to the eighth century, where,except
in one instance,it always means five solidi. According
to Father Mariana (‘‘De Pondéris et Mensures’’), the

sicilicus—known in a subsequent age as the gold shill-

1 Tt is from this passage in the Theodosian Code that the learned
Boeckh, Rome d’Lisle, and Bodin regarded the libra as a weight, and
deduced the supposed ratio between silver and gold of 14.4 to 1. Itis
needless tosay that if the libra wasa money of account and not a weight,
the deductionis erroneous. There isno instance of such a ratio of 14.4,
or thereabouts, in Roman or Greek history—a fact which by itself should
have rendered these erudite persons more cautious. The Code of Jus-
tinian (liber. x., tit. xxvi., de argenti pretio) also gives the ratio, ‘“pro
libra argenti, 5 solidi.”

2 Queipo, ii., 56.

3 The cupidity of the Duke of Moesia induced him to withhold pro-
visions from the Gothic refugees, whom Valens, the sovereign-pontiff, had
permitted to enter that province, so that a slave (mancipium) was given
by the Goths for a loaf of bread (#num panem) and ten libras (of money)
for a carcass of meat (awt decem libras in unum carnem mercarentur).
It is evident that ten libras meant precisely what the law declared
it should mean, namely, 50 solidi (equal to the contents of about 32
English sovereigns), for ten pounds weight of gold would contain as much
as 464 English sovereigns. ~ Gibbon avoids the difficulty by saying '‘the
word siZver must be understood;” but such was not the custom of that
time, any more than it isnow. When silver was understood it meant
money and not metal. Said the law: ‘‘So that for each libra (libris
argenti) five solidi (of gold) are to be understood” (Jornandes, “De
Getarum,” c. xxvi.;)Gibbon, ii., 597, 4to.ed.)
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ing—was struck as early as the first century of our era,
for he states that in his own collection were gold pieces
of this weight, struck by Faustina, Augusta, Vespasian
and Nero. Others of Justinian, weighing 16 grains,
are now in the Madrid collection. The denarius of the
early empire, of which 25 in value went to the aureus,
tallied in weight, though not in fineness, with the half-
aureus. In the reign of Caracalla 24 denarii went to
the aureus, the ratio of value between the metals re-
maining unchanged. Such is briefly the genesis of
st ads

The translation of ‘“‘argentum” into ‘“‘money” needs
no explanation to Continental readers, for in all the
Continental languages—French, Spanish, Italian, etc.—
‘silver’ means money. This custom is derived from
the Romans of the Empire, with whom ‘‘argentum”
meant money, as the following examples sufficiently
prove:—Argentariz tabernz, bankers’ shops (Livy);
argentaria inopia, want of money (Plautus); argen-
tarius, treasurer (Plautus); argentei sc. nummi, or
money (Pliny, xvi., 3); ubi argenti venas aurique
sequuntur (Lucretius, vi., 808); cum argentum esset
expositum in @dibus (Cicero); emunxi argento senes
(Terrence); concisum argentum in titulos faciesque
minutas (Juvenal xiv., 291); tenue argentum venzque
secunda (70¢d., ix., 31). The Romans in turn got this
term from the ancient Greeks, whose literature they
studied and whose customs they affected. One of the
Greek names for money was ‘“argyrion,” from argy-
7os, silver. The Hebrew word for money was casep#,
literally silver, alluding to the coined shekels of the
Babylonians. The same custom, 7. e., using the term
“silver”’ for money, is to be found in the most ancient
writings of Egypt and India.
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In a letter of Honorius and Theodosius II. to the
Prefect of Gaul, written in our year of 418, after sug-
gesting the formation of a council to regulate the affairs
of that province, the emperors proposed, in case its
members failed to attend the mcetings, to subject them
to fines of three and five ‘‘libras of gold” each. It is
evident that the ‘‘libras’” here mentioned are moneys
and not weights, for five Roman libras weight of gold
are equal to the quantity contained in 232 English sov-
ereigns of the present day, and this would have been a
preposterously heavy mulct for mere non-attendance.
On the other hand, a libra of account represented by
five gold solidi, would not have contained more than
one-fourteenth of this quantity of gold,and it is evident
that this is what was intended.

These researches into the origin of £.s. d. were
necessary in order to determine its essential character-
istics as a system of valuations and proportions. The
names of the subdivisions of money have in all ages
been used to dcnote the relative proportions or sub-
divisions of other measures,as of weight, area, capacity,
etc., and it is this practice which is responsible for
much of that confusion on the subject of money that
distinguishes economical literature. For example, £,
s. d. were at one time used as proportions of the pound
weight for weighing bread, at another time as propor-
tions of the acre for measuring land. In the former
case £. represented a pound weight of bread, s. an
ounce, etc.; in the latter £. meant one and a-half acres
and d. a rod of land.* Sir Francis Palgrave (i., 93)
says that many instances of this practice are to be found
in charters of the sixth century. The mischief of it lies
in the insinuation it conveys that because a ‘‘pound”

weight can be the unit, integer, or standard of weight,
1 Statute 51, Henry III. (1267);Fleetwocd’s ‘*Chronicon Preciosum.”
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and a “pound’ measure (one and a-half acres) can be
the unit of superficial area, so a *‘pound’ sum of money
can be the unit of money, which in the last case is
physically impossible. The unit of money can never
be one ‘‘pound,” but must necessarily be all the
‘“pounds,” under the same legal jurisdiction, joined
together. In other words, the unit of money is and
must necessarily be all money.!

Taking the essential character of £. s. d. to be a sys-
tem of valuation by moneys of account, as distinguished
from a system of valuation by coins, it must have
possessed merits that rendered its adoption highly
necessary and advantageous. We shall find that
this was actually the case. Previous to the adoption
of £. s. d. there was commonly but one denomination
of money and—except in the peculiar monetary system
of the Roman Commonwealth—it usually related to an
actual coin. = With the Romans this coin was succes-
sively the ace, denarius, sesterce and aureus. Even
when two of these kinds of coins circulated side by
side—as the ace and the denarius, or the sesterce and
aureus—sums of money were always couched in one
denomination, never in both. We now say so many
pounds and shillings and pence, perhaps combining
some of each denomination in one sum; or we may say
so many dollars and cents, or so many francs and cen-
times. Down to the era of £.s. d. the Romans, in
expressing sums of money, only used one term. So
long as only one or two or three kinds of coins were
current at the same time, there was no inconvenience
in this custom; but when coins came to be made of
different sizes and weights and of several different
metals—bronze, silver and gold—some of them of
limited tender and highly oversvalued, like the bronze

1 See chapter on this subject in the author’s *‘Science of Money.”
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coins of to-day, one term for money became inexact
and inconvenient. This is one of the reasons that led
to the adoption of £. s. d.

In the last quarter of the third century the Roman
empire was divided between four Casars, to whom was
afterwards added he whom Sir Francis Palgrave has
rather effusively termed ‘“our own Carausius.”” Even
before this division took place, the diversity of bronze
and silver coins was so great as to produce confusion.
With four emperors almost daily adopting new designs
for coins, and several thousand unauthorized moneyers
expelled from Mount Czlius and other places to ply
their trade in every province of the Roman empire, the
confusion became intolerable. Without some device
by aid of which this maddening variety of types and
weights could be readily harmonized and valued, it be-
came impossible to carry on the operations of trade.
Such a device was £. s. d.

The infinite diversity and number of local and im-
perial silver coins had long since broken down that
fragment of the fiduciary system of money which was
attempted to be revived by Augustus; it had effaced
all the influence of mine-royalties; it had nullified all
the eflects of mint-charges and seigniorage. The rela-
tive value of coins, which Rome was formerly content
to read in the edicts of her consuls or emperors,she was
now almost compelled to determine with a pair of
scales. The imperial government could scarcely have
observed this symptom of popular distrust without grave
concern. In proportion as such coins lost fiduciary
value, and rested upon that of their metallic contents,
so did the empire lose importance to the provinces and
the proconsuls to the local chieftains. Furthermore,
when money ceased to derive any portion of its value
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from limitation of issue or from sacerdotal and imperial
authority, why might not the proconsuls feel at liberty
to issue circulating money as well as the sovereign-
pontiff? why not the under-lords as well as the pro-
consuls? why not foreigners as well as citizens >—why
not anybody or everybody? i

Besides this, it is to be remembered that the coins of
Rome were designed to illustrate its mythology and
history, and that they constituted its most precious and
enduring monuments. Upon them were stamped the
story of its miraculous origin, the images of its gods,
demi-gods and heroes, the symbols of its religion, the
spirit of its laws, and the dates of its most glorious
achievements. All these now threatened to disappear
in the melting-pot. The monuments had come to be
regarded only as so much bullion, and every provincial
governor or barbarian king would be tempted to reduce
them to metal, in order that, upon recoining them, his
own upstart image might shine in the glass that had
once reflected a Romulus, a Ceasar, or an Augustus.
There was but one way to stop such a calamity, and
that way was monopoly of the coinage and arbitrary
valuation ; but this had to be done through some new
device, for the old ones were worn out, and would be
seen through and rejected at once.? The efforts to save
the old monuments would justify a slight discrimination
of value at the outset in favor of certain precious issues,
and this discrimination might be extended and enlarged
as time went on. Rome had hitherto kept its most
sacred numismatic monuments from the furnace by
means of a golden myth, a fixed ratio, and the restric-

I In a less superstitious age perhaps not even the device of £. s. d.
would have allayed the fear that the valuations would be changed, or
have kept the coins from the melting-pot. But to the Romans that law
was a sacred one, which forbade thé melting down of old coins (Digest
i., c. de Auri pub. prosecut.; lib. xii., 13; Camden, *‘Brit.,” p. 105).
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tion of exports. Without disturbing either of these
arrangements, it was now proposed to supplement them
with the device of £. s. d.

The diversity of coins, and the hope of restoring
some of their lost fiduciary value, furnished reasons
for the adoption of a triad of monetary terms, in the
place of that single term in which the Romans had
hitherto couched their valuations and contracts; but the
same considerations do not explain why these denomi-
nations were essentially ideal ones,nor why they remain
so still. The explanation is simple enough. It will be
found in the physical impossibility of adding together
quantities of various materials and producing a quotient
of one material. If £. means a piece of gold, s. a piece
of silver, and d. a piece of bronze, then as a matter of
fact it is impossible to add them together and produce
a sum which shall represent a quantity of any one of
these metals. Hence these denominations are essen-
tially ideal. However, as logic seldom stands in the
way of practical legislation, we may be sure that it was
not this difficulty which compelled the Romans, when
they adopted £. s. d., to make them ideal moneys, or
moneys of account, that would logically add together;
it was the practical difficulty of enforcing contracts pay-
able in coins of a particular metal. Numbers of the
mine-slaves had revolted, or escaped, to swell the
armies of the Goths and other malcontents; the pro-
duce of the Roman mines had become irregular; the
oriental trade had absorbed vast quantities of silver.! A
contract to pay sesterces meant so many silver coins,
and the name sesterce had becn so long wedded to a
silver coin that it was found casier to establish a new
denomination than divorce sesterce from silver. The
same may be said of the gold aureus. £. s. d. being

1 Pliny, ‘“Natural History,” vi, 23, and xii., 18.
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imaginary moneys, might be represented by either gold,
silver or bronze coins at pleasure of the government,
and as best suited the convenience of the times or the
equity of payments.*

It is scarcely necessary to turn from the public to the
private inflaences which urged the adoption of £. s. d.
upon the imperial and pontifical mind. A monetary
system which by insensible degrees might be made to
slip away from all metallic anchorage or limitation,
needed no further recommendation to a needy treasury.
Yet it still had another one. The diversity of races that
constituted the population of the Empire and a nascent
feudal system both stood in the way of any uniform
system of taxation, while the distance between Rome
and the capital of each province greatly multiplied
frauds upon the treasury, and threw too much power
and profit in the hands of the provincial vicars or pro-
consuls and the greedy farmers of the revenues. The
facility to regulate the value of various coins which the
adoption of £. s. d. promised to afford, placed in the
hands of the sovereign-pontifl the means of levying a
tax that could neither be evaded nor intercepted.

Thus many reasons and interests combined to recom-
mend the system of £. s. d. It brought into harmony
the diversity of coins and coinages; it promised to re-
store some of the lost value of bronze and silver coins,
and to conserve or obliterate (at pleasure) the ancient
and sacred types; it offered to remedy the difficulties
produced by the irregular supplies of the mines, and
by the heavy exports of silver to India; it placed a

1 In 1604 the Chief Justices of England decided that £.s. 4. were
imaginary moneys, and meant concretely whatever coins the sovereign
from time to time might decree they should mean. They deduced this
conclusion. not only from the spirit of the common, but also from the
principles of the civil law; and there can be no doubt that such was its
legal significance at the period‘of its original ‘adoption in Rome (State
Trials, ii., 114; Digest, xviii., 11).
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future choice of other remedies in the hands of the em-
peror; and, finally, it was competent, at a pinch, to
solve the problem of suddenly recouping an empty
treasury. Under the system of X£. s. d. any coin or
piece of money could be legalized or decried at pleas-
ure of the government, and any value could be putupon
it that seemed expedient or desirable. All that was
needed was a brief edict of the supreme sovereign, and
at once, with military precision, this or that piece of
money took its allotted station among the £. s. d., and
there it served in the capacity and with the rank assigned
to it by its imperial master.?

In the fourth century the d. was represented by a
silver coin, and the s. by a gold coin containing about
18 (afterwards 16) grains of fine gold, and the £. by
five large solidi (afterwards called besants), each con-
taining 72 (afterwards 64) grains of fine gold.

If we follow the adoption of £. s. d. in the various
provinces of Europe—for example, Gaul, Britain, Spain
or Germany—it will be found that it never preceded,
whilst it invariably followed, the establishment of Ro-
man Christianity. It therefore furnishes a valuable
guide to the date of such establishment, and to the res-
toration of Roman government. £. s. d. was adopted
in Gaul by Clovis, in a part of England it was estab-
lished by Ethelbert, whilst in other parts it was rejected
by the unconverted Gothic kings, his contemporaries.®

1 On different occasions the same coin has ranked as a penny three-
half-pence, two-pence, and even three-pence. A shilling was at one
time represented by a gold coin, at another by a silver coin. Examples
of this character often occur in the ordinances of the mediaval kings of
¥rance; and there is reason to believe that the sovereign-pontiffs of
Rome more than once altered the legal value of their silver and bronze
1ssues.

1 The name of the sicilicus, which is evidently derived either from the
fourth of the aureus or else from the fifteen-grain gold pieces of Sicily,
was applied to the Norse aurar in the laws of Ethelbert (Sections 33-35).
From the context it is évident that fifty scats are less in value than three
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So the Arian Goths of Spain, down to the close of
Roderic’s reign, refused both the Roman religion and
the Roman system of money, and the Saxons would
have none of either until Charlemagne bent their stub-
born necks to the yoke of the Roman gospel.

Another valuable historical sidelight is derived from
£.s. d. The arithmetical relations of these moneys
of account were originally, but have not been always,
12X20=240. Sometimes they were 5X48=240, or
4X60=240, or even (exceptionally) 5X60=300. When-
ever this is observed it affords a sure indication of
grafting. The Gothic ratio between the precious metals
was 8, the Arabian ratio 6%, and the Roman ratio 12.
Consequently, when the Roman arithmetical relations
of £. s. d. were grafted on Gothic or Arabian, or
Gothic-Arabian, monetary systems they had to be
modified to suit the local valuation of gold and silver.!
For example, in the eighth century in Roman Christian
Gaul (ratio of 12) it took 12 silver pence, each of 16
grains,to equal in legal value 1 gold sicilicus of similar
weight, whilst in the Gothic parts of Britain, where the
Arabian ratio prevailed (ratio of 6}), 5 silver pence,
each of 20 grains, sufficed; so that if, as convenience

dictated, the newly introduced £. was still to consist of

shillings, hence that the purely silver scat of five to the gold shilling
was not yet in use, and that the scats alluded to were the old rude ones
of composite metal, weighing 7% grains and upwards, and of varying and
uncertain metallic contents.

The shilling of Ethelbert’s laws is the earliest mention of that coin in
England. There was as yet no Norse analogue, either for the libra or
the penny; in other words, there was no twelfth of the aurar nor any
twenty-aurar piece, hence there was no further application of £. s. d. at
that time to Gothic coins. The Roman ‘‘pounds, shillings and pence”
had yet to be fully established in England. Some of the gold sicilici of
the heretical Roger II., of Sicily, bear the legend in Arabic: ‘‘One God;
Mahomet is His Prophet.” On the other side is the phallicsign. A
specimen, somewhat worn, weighed by the writer, contained 15 grains
gross, These shillings were evidently copied from older Sicilian coins
of the same weight and type.

1 The system of Offa, king of Mercia, was Gothic-Arabian, and, as is
elsewheze shown, someof his coins had Arabian inscriptions upon them.
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240 pence, it would have to be valued at 4S5 shillings
of account, and this was accordingly done.' Modifi-
cations in the weights of the silver penny, and efforts to
harmonize the two principal conflicting ratios—the
Roman and Arabian—will expluin, not ouly the remain-
ing variations of £.s. d. above alluded to, but also
many other obscure problems connected with the early
monetary systems of England.

We have seen how £. s. d. arose out of the circum-
stances of 2 decaying empire; we shall now see how it
accommodated itself to those circumstances,so as to pro-
mote the very disease it was in part designated to rem-
edy. The empire was [alling to pieces, splitting into
many parts. First, it had one Cesar, then two, three,
four or more. Even when it got rid of its Thirty Tyrants,
and reduced the number to six, the diversity of coins
and coinages was too bewildering for practical purposes.
To harmonize and regulate these coins, as well as for
other reasons,£.s.d.was adopted. Yet by accommodat-
ing itself to a diversity of moneys,this system prevented
the evil from righting itself through the simple and
efficacious means of re-coinage. Dispensing with the
necessity of uniformity, it encouraged heterogeneity by
rendering it less intolerable, and thus facilitated that
splitting up and subdivision of the coining authority
which characterized the matured feudal system, and
lent it strength and support. Devised in part to unify
moneys and centralize authority, it became no insignifi-
cant aid to decentralization and feudalism. On the
other hand, but for its influence the Roman coins, and
with them the memories which they invoked and the
sacred myths they perpetuated, would have been de-
stroyed, and the modern world would have had to
read the history of the past in the unmeaning baugs of

1 System of Ethelbert, king of Kent, 725-60.
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Scandinavia, the saigas of Frakkland, or the composite
scats of the Anglo-Saxon heptarchy.

Returning to the historical clew afforded by the adop-
tion of £. s. d., the reader will scarcely fail to have
been impressed with the extreme artificiality of this
system. Hundreds of books have already been written
upon it, and hundreds more will probably yet be written
upon it before its true character, mischievous bearing,
and incongruity with the modern age of progress will
be recognized and acted upon. Allusion is here made,
not merely to a system of three denominations, as £.
s. d., nor to a mingled bi-decimal and duodecimal nota-
tion, nor to its character as money of account, but to
the mingling in this system of imperial with provincial
and municipal or other coins; of seignioried with non-
seignioried coins; of coins with various degrees of
legal tender; of coins of local with others of extensive
legal tender; of native with foreign coins made legal
tender; of redeemable with non-redeemable coins; of
governmental with private (bank) issues of various
degrees of legal tender; and of non interest-bearing
with interest-bearing legal-tender issues. In these re-
spects and others the principles of all the monetary
systems of the present day originated in the Roman
imperial system of £. s. d., and so far as they follow
it they interpose important obstacles to the practice of
equity, the just diffusion of wealth, and the progress
of civilization.!

The £. s. d. system was as much unfitted for the
Gothic kingdoms or fiefs of the dark ages as it was
suitable for the Empire. In a former work it was shown
that there existed a natural harmony, or tendency to-
ward harmony, between systems of government and
systems of money;, justas;there is between social phases

1 '*Science of Money,” chapter vi.
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and language. For example, if one of the sentences of
Cicero or Tacitus were imputed to a savage orator, no
matter how eloquent or renowned, the unfitness of the
phraseology, and its lack of harmony with the social
phase of the speaker, would a once expose the blunder
or imposture. Similarly, if an £. s. d. system of money
were attributed to a tribe of Zulus, the incongruity of
the collocation would immediately stamp it as untrue.
For not only are three denominations of money too arti-
ficial a means of valuation to fall within the mental
compass of a barbarian tribe, one of them (the £.) was
always an ideal money, and all of them were main-
tained, and could only be maintained, by a mint code
of extreme complexity, and covering mining, minting,
seigniorage,artificial ratio between the precious metals,
and a hundred other subjects, concerning which
neither Zulu nor Goth ever had a clear conception. For
these various reasons the artificial system of £.s. d.
furnishes an unerring clew to historical researches during
the dark ages. In a previous chapter similar clews were
found in the golden myth and the sacred ratio of twelve;
in the present one we shall follow the clew of the three
denominations.

The text of the Theodosian Code implies the use of
£. s. d. at Rome and in all the Christian provinces of
the Empire. The non-Christian provinces were those
parts of Gaul and Britain which, at the time of the pro-
mulgation of this code, were temporarily under the
control of Anglo-Saxon, Frankish and other barbarian
chieftains. The letter of Honorius and Theodosius II.
(A. D. 418) implies the use of £. s. d. at that date in
southern and perhaps central Gaul. From 496 to 561,
during the governments of the Roman patricians Clovis
and Clothaire 1., the £. s. d. system was probably
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established throughout the whole of Gaul, except Brit-
tany, Burgundy and Provence. The Roman coins
found buried with the body of Childeric,' and more es-
pecially the Roman offices and titles accepted by the
Merovingian Frankish princes down to the sixth cen-
tury, when image-worship was insisted upon, or, still
worse, when the assassin Phocas was worshiped at
Rome, imply the continuance of Roman governmentin
Gaul until that period. After this time, and until the
reign of Pepin, many of the provinces forgot their alle-
giance.® Over and over again the Franks had pro-
fessed and evinced their willingness to live under
Roman law and Roman government, and they proved
their sincerity and good faith in these professions by
accepting Roman ecclesiastics as the administrators of
that law and the representatives of that government.
So long as Rome inculcated the worship of a heavenly
deity the Franks continued loyal to the empire, but
when the Roman pontiff fell at the feet of Phocas, and
the detested religion of emperor-worship seemed about
to be revived in the very fane of religion, they turned
upon the Empire.® From Theodebert to Pepin the
Short the Roman monetary system was interrupted in
Gaul. Its place was partly filled with a Frankish sys-
tem, in which the relative value of gold and silver, no
longer kept in place by the sacred myth of Rome, fell
back to the old Druidical {and Etruscan) ratio, or else
obeyed, to a certain extent, the influence of the Moslem
mint-laws of Spain and Southern Gaul, for it became
I to 10 instead of 1t0 8. The gold sou, or solidus,

1 His tomb was opened in the seventeenth century (Morell, 67).

2 The Merovingians struck gold under authority of the Basileus until
the reign of Theodebert, who struck gold for himself. Yet even after
this period many of the Merovingians coined under authority of the
Basileus.

3 Charlemagne, at the Council of Frankfort (794), denounced the wor-
ship of the imperial images.”
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was valued in Merovingian laws at 40 silver deniers,
or denarii; the little sou, or sicilicus, was valued in the
same laws at 10 silver deniers, the sicilicus and denier
containing the same weight of metal. The first fact is
from the texts of the period, the last from the coins
themselves. The establishment of this system was the
mark of Frankish independence from the empire. It
lasted about a century and a half; after that Gaul
again became a Roman province.’ :

In short, the monetary system of £. s. d. was estab-
lished wherever Roman government prevailed—in Italy,
Greece, Asia Minor, Armenia, Egypt, Carthage, Spain,
Gaul, Britain and Germany. It was not established
by any state or people not subject to Rome, never by
the pagan Angles, Jutes, Saxons, Franks, Sclavs or
Huns, and never by the Moslem, whether in Arabia,
Egypt, Africa, Spain, France or Persia. After the dry
bones of the sacred Empire fell into the hands of the
Turks, in the fifteenth century, the latter, in order to
accommodate their nummulary language, so far as
practicable, to the customs of the conquered Greek prov-
inces, employed the £. and the d. to mean—not in-
deed what they formerly meant—but something that
suggested it, and this practice afterwards found its way
into other provinces of Turkey; but it had no essential
connection with the £. s. d. system, and employed only
two denominations instead of the characteristic three.

Although it is probable that the libra of money (not
the £. s. d. system) continued to be used in the Roman
cities of Britain from the Roman period down to the
time when these cities fell into the hands of the Anglo-

Saxons, we have no certain evidence of the fact. The

1 The earliest rehabilitation of the Roman system appearsin the capi-
tulary of Pepin and Carloman, A. p. 743, wherein the sol is valued at 12
deniers (Guizot, iii., 27).
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earliest implication of the £. s. d. system in any docu-
ment now extant occurs in the barbarian laws of Ethel-
bert, A. p. 561-616 (ss. 33-5), where certain fines are
levied in shillings. No ‘“libras’® are mentioned; and no
denarii for twelfths of the Norse aurar;! hence no en-
tire adoption of the system can be positively inferred.
The shilling of Ethelbert was probably either a Latin
‘name for a coin identical in weight with the Norse
aurar, or an anachronism,inserted by copyists at a later
date.? In neither case would this text afford any cer-
tain indication when the £. s. d. system was re-intro-
duced into Britain; and there is no other evidence that
can be relied upon of an earlier date than the reign of
Ina, which was toward the end of the seventh century.

Measured by the clew of £. s. d., the Anglo-Saxon
chieftains interrupted the continuity of Roman govern-
ment in some parts of Britain during an interval of more
than two centuries, that is to say,from a date somewhat
later than the edict of Arcadius and Honorius to the
reign of Ina. In other parts there was scarcely any
interval at all, for many of the Roman cities of Britain
held out long after the legions departed,and even then,
they capitulated on terms which involved, if they did
not expressly admit, the imperial supremacy of Rome.

So far as it goes, the clew of £. s. d. harmonizes
with the myth of gold and the sacred ratio, and they all
corroborate those other evidences which proclaim that
except during a comparatively brief interval,which was
probably no greater in Britain than in Gaul, the former

1 See Roman gold coin of Canterbury mentioned in my ‘‘Ancient
Britain,” ch, xix.

2 Bishop Fleetwood(*‘Chronicon Preciosum,” pp.52-4) gives examples
from Brompton’s translations of the laws of Ethelstan and Ina,in which
the terminology and valuations of money were changed to suit the circum-
stances of the translator’s times. Guerard and De Vienne give examples
of similar alterations in the ancient texts of the Frankish, Lombardian,
Frisian, and Burgundian codes of law.
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remained a province of the empire from the reign of
Claudius down to a much later period than is commonly
supposed.’

1 Mr. Freeman deemed it probable that at the end of the sixth century
there were still Roman towns in Britain tributary to the English chief-
tains, rather than occupied by them. Sir Francis Palgrave (i., vi.) ex-
tends the Roman occupation of some British cities down to the seventh
century. Du Bos, Savigny, and Gibbon concur in a similar belief with
regard to some of the cities of Gaul.



CHAPTER 1IV.

GOTHIC MONEYS.

Proofs that the earlier sagas were altered in the medizeval ages—Among
theseis their frequent mention of baug-money: an institution which
did not survive the contact of Norsemen and Romans—Progressive
order of Norse moneys—Fish, vadmal, and baug moneys—The baug
traced from Tartary to Gotland, Saxony and Britain—Gold baugs
acquired a sacerdotal character—This was probably immediately
after Norse and Roman Contact—Subsequent relinquishment of
baug-money and the adoption of coins—Proof that Caesar en-
countered Norse tribes in Britain, derived from his mention of
baugs—This view corroborated by archaology and philology—Subse-
quent Norse coinage system of stycas, scats, and oras—Important
historical conclusions derived from this study.

It needs but a cursory examination of the earlier
sagas to be satisfied that they have been grossly muti-
lated. They jumble together events hundreds of years
apart; they mingle details which belong to communities
as yet ignorant of Roman customs with the affairs of
communities well acquainted with them; they resurrect
the Turkish or Scythian forefathers of the Norsemen,
and set them down in the midst of medizeval Christian
saints ; they omit all mention of Rome or Roman affairs,
or the Roman religion, or the causes of difference be-
tween the Norsemen and the Empire; they eschew
dates, ignore the calendar, and commit the pagan festi-
val to oblivion. The silly explanation which has been
offered to us of this disorder is that the sagas were
popular songs,* which were repeated by word of mouth
for centuries before they were committed to writing,and
that this custom produced the confusion, omissions,
anachronisms,and other defects which now characterize
them. There might have been a time when such an

1 Tacitus (“‘Germania,”iii;) mentions the folk-songs of the Northern
tribes.
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explanation was sufficient, but the class of people who
offer them forget that the world grows and that knowl-
edge is cumulative. We now know that lanwuage with-
out a written literature to fix its terms and meanings is
too ephemeral to last for centuries, indeed, that a few
generations mark the utmost time during which it will
remain unaltered. It was reliance upon this principle
that led to the distrust of Macpherson’s forged‘‘ Ossian,”’
and that compels us to regard as mutilations the Eddas
as produced by Sacmund Sigfusson and Snorri Sturla-
son.!

In the preseant connection the liability of unwritten
language to rapid mutation proves one of two things—
cither that the earlier sagas are mediaval fabrications
in Latin, translated into the medizval Norse and
re-translated into the vernacular, which is precisely
the case with Macpherson’s spurious ‘“Ossian;”’ or else
they are mutilations of early Gothic or runic originals.
Their repleteness of historical materials and local color-
ing belonging to the earlier centuries of our era, leads
at once to the conclusion last named.? It is this local
coloring which marks the distinction between a mutila-
tion and a forgery out of the whole cloth. Macpherson
had no historical dates before him, therefore he was
forced to forge his entire work; Sigfusson found plenty
of history in the old written sagas, so he merely muti-
lated them, and, with the sobriquet of “The Learned,”
achieved that immortality which is ever the reward of
virtue and fidelity. If any further proof than that
afforded by the nature of language itsell were needed
to corroborate these views, it will be found in the fre-

quent mention of anachronical moneysin the sagas. An

1 The historian of Iceland (A.p. 1056-1133) and <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>