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PREFACE.

THE author concluded a former work on Money in

these words :—¢“ That which has engaged the atten-
tion without harmonising 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. When the principles which underlie it
are thoroughly understood, money is perbaps 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 opportunities of life that
each individual shall enjoy that share of them to which
his merits or good fortune may fairly entitle him, or, con-
trariwise, to dispense them with so partial a hand as to
violate every principle of justice, and perpetuate a suc-
cession 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 India, Greece, and Rome, a continua-
tion of the Roman history from the monetary system of
Augustus to the downfall of the Empire, and an examina-
tion 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
Argentine Republic.

As the monetary conflicts of to-day turn mostly upon
questions concerning the relative value of gold and silver,
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the origin, nature, tendency, and influences of 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 discussions.

The origin and progress of Private Coinage has also
been an object of attention. Private coinage, or, as it is
now euphemised, ‘ 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 in-
strument, designed, limited, stamped, issued, and made
current by the State,—in short,invented,owned, and regu-
lated 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 coinage n Kurope before the
issuance of Mahomet’s Koran aud its scornful repudiation
of the Roman religion and political system. The baronial
and ecclesiastical mints of the middle ages, when not
authorised by the German Ewpire, or by the princes of
the Western States, were haronial 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 coinage was both surreptitious and un-
lawful, and was often expiated with the lives of the
proprietors. The Plantagenet kings broke up some
thousands of them.

After the fall of the Roman Ewpire in 1204 the
prerogative of the coinage was exercised for a brief period
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by the emperors of Germany, but soon afterwards fell to
the various independent states that rose upon the rnins
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 belonged to
the king alone, and which in case of necessity he might
employ, not indeed for his private advantage, but in
defence of the State. The prerogative was, however,
much more fully and completely laid down by Sir Mat-
thew Hale in the celebrated case of the Mixed Moneys.
Its unwilling surrender by the Crown took place under
the Stuarts. Events have demonstrated that the Act is
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 ¢ monowmetallic”’
or ‘bimetallic’”” work, the answer is, It is neither.
These terms, and many others employed in the monetary
literature of to-day, the author regards as misleading.
They involve doctrines which are fallacious, and defeat a
correct comprehension of this difficult subject, by pro-
moting the discussion of false issues, or the adoption of
make-shift or mischievous measures. Monometallism and
bimetallism both imply that money consists of a metal or
metals, and that this is what measures value. The im-
plication is erroneous ; the theory is physically impossible.
Value is not a thing, nor an attribute of things; it is a
relation, a numerical relation, which appears in exchange.
Such a relation cannot be accurately measured without
the use of numbers, limited by law, and embodied in a
set of concrete symbols, suitable for transference from
band to hand. It is this set of symbols which, by
metonym, is called money. In the Greek and Roman
republics it was called (with a far more correct appre-
hension of its character) nomisma and nummus, because
the law (nomos) was alone competent to create it. The
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number 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. g. from gold to silver, or
from one to both, 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 KEssence 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 present 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 is from the fallacy
of mistaking metal (which, apart from numbers, cannot
measure value any more accurately than barter can) for
money (which, apart from metal, can and does accurately
measure value) that all contentions on the subject have
arisen; nay, more, this confusion is to-day imperilling
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 resides not at all in the metal,
but in the numerical relation of the piece to the set of
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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 Demonetisation 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 historical
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 satisfled to inguire what is correct,
but must also know what is practicable and what is
prudent. The political circumstances of each state have
usually moulded, and must continue to mould, 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
meney, nor paper money ; it embraces all money, and it
seeks, by analysing 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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INTRODUCTION.

The genesis and evolution of money—Exchanges—Barter—Device of
a valuing commodity—Its inconvenience—Baugs—Coins—Their defects
—Nomisma—Its downfall—Coins subjected to further legal regulation—
Money an institution of law—Its grammar—The use of this grammar as
an historical guide.

THE custom of calling money argentum and calling

argentum money (a custom still retained in France,
Spain, Germany, and other former provinces of the Roman
empire) originated in Greece, and was fixed in the Roman
language by a series of monetary laws which extended over
some fifteen centuries of time. The numismatic proofs
of these laws are still extant in the great cabinets of
Europe. To appreciate their importance and value it is
necessary at the outset to rapidly sketch the genesis and
evolution of money.

The earliest form of exchange, that which is peculiar to
rudimentary or savage communities, was barter. To remedy
those inconveniences of barter which were disclosed by a
progressive civilisation, some given commodity of common
necessity and production was selected in each community
as a rude measure of the value of other commodities.
Such measure, whether it consisted of a number of beans,
cloths, shells, or lumps of metal, enabled any given ex-
change to be effected upon a more equitable basis than
before, simply by its operation in holding a vast number
of parities in view at once. With the growth of intelli-
gence, this measure was also found to be defective; 1t
lacked precision. The beans, shells, gold, silver, etc.,
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being useful for other purposes besides a measure of value,
the slightest difference in the size or quality of beans, etc.,
became matters of consideration during the act of effect-
ing exchanges; and thus their effectiveness as such
measure of value was impaired. A further improvement
was thereupon devised by reducing the fractions of the
measure of value to like sizes and weights and to a like
quality or fineness. This could best be done with the
precious metals ; and thus a number of metallic pellets,
sometimes rings (baugs), came to compose a measure of
value.

But man can make nothing perfect. No sooner does he
find a remedy for one ill than the remedy itself breeds
other ills, till then unknown. The use of pellets and baugs
promoted commerce, whilst increased commerce exposed
the defectiveness of baugs. It was discovered that no
matter what amount of labour was involved in the pro-
duction of the precious metals, or of baugs, and no matter
how carefully the latter were weighed or refined, their
value or power to purchase other commodities was liable
to enormous variation. The arrival or departure of a
few loads of metal, the discovery or exhaustion of a mine,
and many other circumstances, had the effect to rapidly
alter the local value of baugs and upset all commercial
calculations.

The remedy adopted for this defect was to localise the
emissions and currency, or legal course, of baugs. Fach
city, colony, and trading community made its own pellets
or baugs, and stamped its seal or private symbol on the
emissions. This last act converted the pellets, or baugs,
into coins. To render this device of home-made coins
effective, it was necessary to forbid the use of all other
coins. Here is where the law first came to the rescue
of the local measure of value ; and here is where nummu-
lary history begins.

The device of localised moneys exposed other ills and
gave rise to other remedies, all tending toward the
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solution of what seemed to be merely a mechanical
problem. The ill that next developed itself was that one
mint melted down and re-coined the issues of another;
and thus resuscitated that defect of the measure of value
which arose from suddenly increased or diminished
supplies of the valuing commodity. To discourage such
re-coinages; seigniorage was introduced ; and this gave
rise to numerous other legal regulations, the character
and intricacy of which can best be appreciated by attempt-
ing to master any of the extant mint codes, ancient or
modern.

After many experiments—we are now alluding to the
era of Lycurgus—it began to be suspected that the mone-
tary problem was not a mechanical one at all ; that, unlike
length, weight, capacity, etc., value was not an intrinsic
or inalienable attribute of matter, and therefore that it
could not be equitably measured by means of any com-
modity, as a commodity. What, then, was value ? From
that time to the present—that is to say, for nearly thirty
centuries—the vaults of the earth have echoed this question,
but vouchsafed no reply. The priests of Egypt, if they
knew the answer, preserved it among their numerous
mysteries of statecraft, to be sold to tyrants, or employed
in the service of the gods. The seers of Chaldea and
Greece, who disclosed to the Western world the majestic
movements of the heavenly bodies, failed to recognise the
nature of value ; or else kept it an unwritten secret, that
it might not be employed in the subversion of civil
liberty.! ¢ The function of money is to measure value,”
declared the school of Lycurgus ; but neither the Spartan
sages nor the great Stagyrite, who in a later age voiced
their philosophical maxims, ever registered a definition of
value.

However, not to register a definition of value is not
necessarily to be ignorant of its function. Though it has

1 « Eyery truth or error which the word value introduces into men’s
minds is a social one” (Bastiat, “ Harmonies of Polit. Econ.”).
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no record in the books of antiquity, it is evident that the
nature of value was not unknown; for it is clearly implied
in the use of nummulary systems. This monetary device
and term was employed during some portions of the
interval between the tenth and fifth centuries B.c., in
the states of Ionia, Byzantium, Sparta, and Athens. The
device consisted of a limited and publicly known number
of counters, belonging to and issued by the State (com-
monly discs of purposely rotted sheet-iron or of bronze),
having no value as pieces of metal, but possessing great
and definite value as a public measure. Value or pur-
chasing power was conferred at the outset upon these
counters by the law of the State, which gave them the
names of coins previously in use ; it endowed them with
the function of legal tender for the payment of all debts,
claims, purchases, and taxes; and it rendered these
ordinances effective and permanent by limiting the issue
of the counters and protecting them from being counter-
feited. In a word, money became a public instrument
owned and controlled by the State.

From the employment of this device it is evident that
the Lycurgan conception of value was that of an arith-
metical relation. Each commodity or service was valued
in the market at so many counters, with the knowledge
and certainty of what the latter would exchange for at a
future time. This assurance was the result of limitation,
and was derived from observed fact. Whatever the
relation between the commodity or service sold and the
other one purchased, it was arithmetical ; and being so,
it was susceptible of exact expression by means of
counters issued by the State, the total number of which
was permanently limited and definitely known ; these last
being absolutely fundamental and essential conditions of
the mechanism.

The success of this device is attested by its longevity ;
it lasted for centuries. Not that it constituted a perfect
measure of value, but the best that had yet been devised.
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Of the three principal defects which its working disclosed,
two were inseparable from all measures, whether of weight,
capacity, or value. Depending entirely upon the power
of the law, its efficiency necessarily ended with the
autonomy of the State. Besides this, it was unable to
accommodate itself to the expansions and contractions of
credit or commerce, and it was exposed to the nefarious
trade of the forger. The first defect was probably met
with by the reply that it was hardly worth while to seek
for a measure of value which should survive the downfall
of the State, since all that such measure might be em-
ployed to value would necessarily fall into the hands of the
conqueror of the State. The second defect is common to
all moneys, and is probably irremediable. The third defect
could only have been successfully remedied by so improv-
ing the mechanical fabrication of nummi as to increase
the difficulty of forgery.

The Persian wars and the discovery or practical open-
ing of the silver mines of Laurium, about the fifth centary
B.c.,' put an end to these nummulary systems. The
necessities of Athens now foisted upon her “ colonies ’—
and eventually upon all the States of Greece—coinage
systems similar to those which they had found it expedient
to discard centuries before. To remedy the well-known
and ineradicable defects of coins, new devices were
adopted. The State sought to prevent sudden variations
of the measure of value by monopolising the fabrication,
and especially by limiting the number, of coins at issue.
Variations in the relative value of the coining metals were
attempted to be remedied, at first by coining both metals
together (electrum coins),’ and afterward by reducing
the coins of one metal or the other, to limited tender or
function. In short, the aid of the law was invoked to
confer upon coins a different and more stable value than

! They are mentioned by Aischylus (Geog., p. 399), Themistocles,

Herodotus, Thucydides, Xenophon, Cornelius Nepos, and Pausanias,
? Artificial electrum is described by Pliny.
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that of the commodities of which they were composed, and
to a certain extent this effort succeeded.

In spite of these and other improvements, the Measure
of Value (when it came to consist of coins, whose total
number was irregularly lessened by loss, wear and tear,
or melting, or increased by secret issues, or counter-
feiting) could not be definitively and permanently fixed ;
hence it consisted essentially and teleologically of a
commodity. From this fact arose the custom of calling
money argentum.

Again it went its round of experiment. Again was it
noticed that, as a commodity, it was but ill-fitted to
measure the intricate and involved series of exchanges
which are implied in the financial relations, contracts,
speculations, inheritances, and property arrangements of
commercial communities. It was also observed that
coins, though made of but a single metal, failed to
retain a more permanent value than that of the metal of
which they were composed; and that this value rose
and fell with every vicissitude of war, mining, mintage,
commerce, and even fashion. Such a means of valuation
might have answered well enough for simple and imme-
diate exchanges, but it was clearly unsuited for the
determination of future and involved ones, as the sale of
growing crops, the rental of houses or farms, the repay-
ment of loans, or the disposal of incomes by grant or
testament.,  Consequently it was deemed necessary to
subject the valuing commodity to further restraints of
law.!

The type, design, inscriptions, metal, alloy, weight,
size, and tale-relations of coins, the charges for coinage,
the tax of seigniorage, and the degree, kind, and territorial
extent of the legal tender function of coins had all been

1 The discerning reader will at once detect that this rapid sketch of
the evolution of money is drawn from its history in the Western world.
Nevertheless money is very much more ancient than the Greek writers
pretended, or some modern ones suppose,
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regulated by law. Mining for the money metals was
now added to these regulations ; taxation, State monopoli-
sation, etc., being the means employed. The number of
slaves permitted to work the mines was regulated. The
importation and exportation of the money metals was
regulated. The right to strike coins was limited to sacer-
dotal authority, and confined to the temples. The highest
resources of art were bestowed upon the designs. Foreign
coins were sometimes monetised, at others decried. The
individual fabrication, counterfeiting, defacement, melting
down, or hoarding of coins was prohibited. The use of
the money metals in the arts was restricted or forbidden.
Because gold and silver are twin metals, which in varying
proportions are nearly always found together in the same
matrix, and because their production cannot be regulated
at man’s will, but is subject to great vicissitudes from
chance discoveries, military conquest, and other causes,
their relative value, or ratio, cannot be determined like
that of other commodities, but must be regulated em-
pirically. To secure permanency in this ratio it was
subjected to sacerdotal anthority ; and we shall find that,
as the result of this regulation, it remained fixed for
centuries ; so that among the numerous guides to his-
torical research afforded by the attributes of money, this
is one of the most conspicuous and reliable.
Notwithstanding these various regulations, the stability
of coins, as a measure of value, was still exposed to so
much disturbance that further legal measures, of greater
and greater complexity, were adopted to secure this
important object. The principal disturbance was now
created by the wear and tear and subterranean conceal-
ment or burial of coins, and the failure of slave-mining or
foreign conquest to make good the continued loss of gold
and silver metal. New and higher denominations of value
were given by law to the same coins, and frequent re-
coinages had to be made, at great expense to the State
and great risk of public disorder. The evil and expense
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of re-coinage was attempted to be avoided by still further
legislation. The weight and standard of the new issues
of coins were lowered, as the denarii of Livius Drusus.
Bwmissions were made of still more highly overvalued
coins, like the bronze “ sesterces’’ of the Roman Com-
monwealth and the plated coins of Claudius, Trajan, and
Hadrian. Finally, as related elsewhere, moneys of ac-
count were created by law, called libras, sicilici, and
denarii (£. s. d.). This was essentially merely an arith-
metical scale of proportions that could be applied, without
the necessity of re-coinage, to the perplexing variety of
existing coins which had now obtained currency ; and
which, as a matter of fact, were applied not only to
these, but also to measurements of land, of bread, and of
other things.

It will thus be seen that money, whatever it consisted
of originally, grew in time to be a complex instrument of
societary life,—in short, an Institution of Law, designed
to measure and determine value; and that its efficiency,
precision, stability, and equitable operation depended
largely, if not entirely, upon the strength, wisdom, and
virtue of the government by whose laws it was created
and regulated. Instead of the simple and easy subject
which some modern economists have airily supposed it to
be, its proper understanding involves, as has been shown
elsewhere, the mastery of more than seventy separate
legal institutes. These constitute what may be termed
the grammar of money.!

For the purposes of the present work only a few of
these institutes—those which are already most familiar to
the reading public—have been employed. Chief among
these are the names of moneys, the inscriptions upon
them, their numismatic family-names, such as £. s. d., or
ora, scat, styca, etc., the arithmetical relations of the

! They are enumerated at length in “Money and Civilisation,”
pp- 413-17.
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family, whether binary, decimal, octonary, or duodecimal ;
the law of legal-tender; the authority to coin; and the
legal ratio of value between gold and silver.

The reader need not therefore be deterred from follow-
ing the text through any fear of being perplexed or
fatigued by technical terms or references. The lights by
which he is asked to steer are few and plainly displayed.






HISTORY OF MONETARY SYSTEMS IN
VARIOUS STATES.

CHAPTER 1.

INDIA.

Antiquity of money in India—Moneys of the Vedas—Braminical
ramtenkis—Moneys in the Mahabarata—Money in Panini’s sutras—
Budhic coins—Moneys in the Code of Manu—The darics of Persia
coined from Indian spoil and tributes—Indian expeditions of Alexander
and Seleucus—Great antiquity of Indian civilization attested by Megas-
thenes—Bacchic or Budhic eras in Pliny and Arrian—Pre-Grecian
moneys of India mentioned by the Greek writers—The monetary expe-
rience of ancient India lost through the perversion of its history—
Scarcity of the precious metals after the Greek expeditions—Revival of
gold and silver mining—Budhic interdict of mining—Shipments of
silver from Rome mentioned by Pliny—Indian imitations of Roman
gold coins—Coins of Julius Cemsar, Marc Antony, Augustus, and
Claudius found in the topes—Epoch of copper and other base moneys—
Cowries—Mahometan raids in India—The Quinto and other spoils sent
westward—Continuation of copper and base metal epoch—DPrivate coin-
age—Forbidden by Akbar-—His attempt to establish silver money super-
ceded by the East India Company—Moneys and revenues of the Grand
Moguls—The Company’s monetary system of 1766—System of 1769—
Drain of precious metals from Europe—Suspension of the Bank of Eng.
land—Monetary system of 1793—Sir James Steuart—System of 1800—
System of 1835—Silver system of 1852—1Issue of paper money, 1363—
Suspension of Individual coinage, 1893 —The ratio between gold and
silver—Volume of money in India.

THE superior antiquity of coined money in India is

established by its mention in the Vedas, the Maha-
barata, and the sutras of Panini. The Rig Veda Sanhita
alludes to ten purses (dusa kosaiyih) of gold, ten pieces
of gold, and the coins dinara and niska. The Mahabarata
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frequently alludes to moneys, including “ a crore of gold
coins.”” Panini, who wrote before the Persian invasion of
India, defines several monetary terms, among them rupya,
from rupu, to strike. All these terms are still in use. The
Budhist scriptures contain numerous allusions to money ;
and although many of these may be anachronical, they,
nevertheless, support the main argument. The antiquity
of money in India is confirmed by other ancient writings,
by ancient epigraphic monuments, and by the existence
of ¢ punch-marked *’ coins of a purely Indian type, which,
though undated, are evidently older than the period of
the Greek invasion, older than Budhism, and, according
to Wilson, Marsden, and Thomas, older even than the
Vedic writings. A later series of Indian coins, stamped
with Budhic emblems, are probably those referred to in
the accounts of Arrian and Quintus Curtius.! Gold, silver
and copper coins are frequently mentioned in the Hindu
Code, or Institutes of Manu; the ramtenkis, or rama-
tankahs, probably belong to the Braminical epoch that
preceded Budhism ; the archaic coins stamped with the
figure of the Sun, countermarked by the Budhic emblems
chaitya, svastica, cross, bodhi-tree, elepbant, bull, etc.,
are certainly older than Budhism ; while those originally
stamped with the chaitya, svastica, tau, cross, crook and
lamb (or dog), and other Budhic emblems, are certainly of
pre-Grecian date. These evidences will be found in the
writings of Cunningham, Burnouf, and other English
and Continental orientalists, many of whom are cited in
my former work on this subject. Together they furnish
ample basis for the conclusion that coins of the precious
metals were used in India at epochs far more remote
than can be attributed to any coins of the West.

The earliest references to India in Western literature
allude to the conquests of Darius Hystaspes, and appear
in Herodotus. Some reference to this era also appears in

! 8ir A, Cunningham (““Coins of Ancient India,” p. 49) regards the
kaltis mentioned by Arrian as a gold coin of about 52 grains.
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the emasculated pages of Trogus Pompeius and in the
Life of Apollonia Tyanensis by Philostratus. The Indian
karshapana (of silver) is mentioned by Hesychius.! About
the year B.c. 525 Darius appointed Scylax of Cary-
andra to take command of a squadron of boats, fitted
out at Caspatyrus, in the country of Pactya (the modern
Pehkely), toward the upper part of the navigable course of
the River Indus, and to fall down its stream until he should
reach the ocean. The account which Scylax gave of the
populousness, fertility, and wealth of that part of India
through which he passed resulted in its being invaded
about the year 521 by Darius himself ; and although his
conquests do not appear to have extended beyond the dis-
trict watered by the Indus, he returned to Persia laden
with spoil, after having imposed tributes, which were equal
in amount to nearly a third of the whole revenues of the
Persian monarchy. It was probably out of the spoil ob-
tained from this expedition that Darius struck those gold
darics which are mentioned in the Old Testament as
davkonim, and which Mionnet regarded as the earliest
coins of the Western world.?

The next earliest account of India which affords a
groundwork for historical dates is derived from the meagre
chronicles of its conquest by Alexander the Great and
afterwards by Seleucus Nicanor, which appear in the
pages of Strabo, Diodorus, Pliny, Ptolemy, Arrian, and
other Western writers. Among the fragments which re-
main to us is the Bacchic (Budhic) era in Pliny,® which
is confirmed by Megasthenes in Arrian’s ‘ India.”” This
era has no historical value beyond what it derives from
the period and circumstances of its preservation. It can
scarcely be supposed that Megasthenes, who lived in India

1 Sir A. Cunningham, p. 2.

2 Herod. Mel., 44; Justin, lib. ii; Philostr. Vita Apoll., lib. iii,
c. 47 ; Oleurius Tzetzet, * Chiliad.,” vii, v, 630; * Hist. Mon, Anc.,,”
p- 80; Cunningham, p. 21.

3 Pliny, *“ Nat. Hist.,” vi, xxxi, 5.
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several years, preserved this very ancient date without at
least believing vaguely in the great antiquity of the civi-
lization to which it belonged—an opinion that new derives
corroboration from other sources, such as comparative
philology, the advanced state of the mechanic arts in India
at the remotest date known to the West,! the antiquity of
the Vedic scriptures, and the numismatic remains.

The earliest Indian coins extant are neither of gold nor
silver, but of a mixture of the two metals. This mixture,
the appearance of which probably marks an era when
alluvial mines were succeeded by shallow quartz openings,
carries us back to the ramtenkis of the Braminical epoch.
The much later coins of Argos and Lydia are of the same
material. This the Greeks called electrum—a name de-
rived by them from its amber colour, and this, again,
from the amber procured from the Veneti of the Baltic.
The Japanese used similar coins so late as 1866. In the
Braminical monetary systems the arithmetical relations
were evidently decimal. One thousand copper panas
equalled in value 100 silver retti, or 10 silver siccals, or 1
gold suvarna. The suvarna seems to have contained
about 180 English grains fine gold, the siccal about 90
graiuns fine silver. If these premises are correct, 5 silver =1
gold.

It is to the epoch following the Mahabarata wars
(B.c. 1650, Pococke; =B.c. 1367, Prinsep) that must be
ascribed that severe dearth of the precious metals in
India, which is evinced by the use of cowries and other
commodity-moneys of illimitable supply, and of the prac-
tice of that strange abstention from the employment of
the precious metals which is enjoined by the Budhic Ten
Commandments of the Vinaya, and mentioned farther on.
In the Brama-Budhic monetary systems of a period that
comes within the scope of Western literature, the precious
metals again crept into use. The principal piece of this

! For Indian articles in Egyptian tombs ascribed to fifteenth century
8.C., consult Wilkinson,
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period was called the dharana, and contained 140 grains
fine gold ; the silver siccal about 84 grains. Ten of
these equalled in value 1 dharana, consequently the ratio
was 6 silver =1 gold. Siceals mean literally knife-
money ; the same root giving us scythe, sickle, scissors,
chisel, and other words for cutting-instruments. There
is reason to believe that from the eighth to the fourth
century before our era the Indian ratios varied from 6 to
64 silver =1 gold in weight. As between Northern
and Southern, or maritime India, the smaller ratio pre-
vailed in the South, where it was probably about 6}
for 1. The prevailing ratios deduced by Leon Faucher
from the most ancient monetary equivalents in the Code
of Manu varied from 6 to 8 for 1,

In the time of Cyrus and Darius, of Persia, the mone-
tary systems of India were probably based upon the gold
dharana of about 130 grains fine, equal in value to 10
silver siccals of about 84} grains fine each, a ratio of
64 for 1. There were b silver masheh to the siceal.

Whatever these conclusions may signify to us in the
future, they possess but little worth at present. The
history of antiquity is obscured by mythology, and until
this cover is removed from the story of the ages, no
valid chronology can be arranged and no practical lessons
gleaned from the cold lips of the distant centuries.
Could the monetary experiences of India be gathered for
the modern world they would prove of priceless merit,
for India has evidently essayed and suffered everything
in the way of monetary experiment. Unfortunately, its
experience is lost in clouds of fable and historical per-
version. As a basis for legislation it is essentially worth-
less, and the future of the East will have to be gathered
from the experience of the West, for there the truth of
history has been, at least, far less grossly violated.

The marauding expeditions of Darius, Alexander, and
Seleucus again divested India of her hoards of the precious
metals, this time to so great an extent as to lead, during
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succeeding ages, to the almost exclusive use of copper for
coins. Marsden (p. 53) finds numerous evidences of this
in the altered Code of Manu; Thomas deduces the same
conclusion from a study of the extant coins; while
Pausanias went so far as to suppose (probably because
the Indians of his day possessed but a scanty stock of
the precious metals) that they were entirely unacquainted
with money. In my former work on this subject, from
which many of these circumstances and considerations
are repeated, I followed Marsden and Thomas, and ven-
tured to believe that such few coins as existed of the
precious metals were valued in the baser coins, and used
as multipliers for large sums of them, the groundwork of
the system being copper coins. In spite of the Budhic
interdiction of gold, this scarcity must have led to a
revival of mining, as it certainly did to the establishment
of a vast commerce with the West, both overland and by
sea (chiefly through Egypt), the primary object of which,
to India, was the recovery of the precious metals which
she had lost through the inferiority of her arms.

In the time of Pliny the Indians took as much as fifty
to a hundred million sesterces per annum in silver from
Rome, and although this was largely paid for with mer-
chandise, some of it was paid for with gold at a rate for
silver that yielded the Romans nearly cent. per cent.
profit.

Of the gold thus sent to Rome a portion was coined in
India, in imitation of the Roman aureus, and specimens
of this singular coinage are still extant. The writer has
examined several of them, and found them to be rather
paler in colour than the Roman gold coins, probably
owing to the presence of a small proportion of silver in
the native metal, which the Indians were unable to extract.
Cowries were used for small change in India at this
period. Some were found in the Manikyala tope, in the
Punjaub, mingled with Sassanian and Roman moneys.
Among the latter were coins of Julius Caesar, with the
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Star, alluding to his apotheosis ; of Marc Antony as Osiris,
with the radiated head of the Sun, and of Augustus
Filius Dei. The Arabian superscriptions on the Sassa-
nian coins prove that the tope was erected in the eighth
century of our era, so that these coins must have been
preserved for three-fourths of a millenium, to be buried
here for another millenium. Among the treasures of the
Madras Museum is a gold coin of Claudius, struck to
commemorate his conquest of distant Britain, which
now—such have been the mutations of empire—is the
suzerain of all India and its sovereign the Great
Maharanee.

Whatever relief India derived from mining and trading
for the precious metals was lost again after the eighth
century, when the Moslem raids into that country began,
because these coveted metals formed an essential part of
their spoil, one-fifth of which was religiously sent to the
Arabian caliph, while the remainder went to enrich the
homes of the spoilers in Merv, Bagdad, and Damascus.

The Arabian merchant Suleiman, a.p. 851, said that
in his time the principal money of Bengal consisted of
billon dirhems, called tahiria or thaterya, which went for
14 silver dirhems each. These, however, were of Arabian
mintage, coined by the dynasty of Tahir, which began
with Tahir-bin-al-Husain, A.p, 820. In the Tabakat-i-
Nasiri, or diary of Minhaj-us-Siraj, a.n. 12424, it is
stated that in Bengal cowries supplied the place of the
chitals used in the north-west provinces.! At Calicut, on
the coast of Malabar, the current money used by merchants
in the foreign trade consisted of Genoese coins, which
reached India by way of the Euxine and Trebizond.?
The policy of prohibiting the exportation of bullion® also
belongs to this interval, whose copper and other base

1 Phayre’s “ Coins of Burmah,” in Num. Orient.
? Anderson’s ““ Hist. Com.,” i, 224.
3 Bell’s “ Geog.,” iv, 476.
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metal systems sufficiently attest the scarcity of silver and
gold.

More interesting to us than perhaps any other feature
of India’s dimly-outlined monetary shifts is the private
coinage of the precious metals, which appears to have
grown up at this period.

Thomas' states that during the Mahometan era the
sovereigns of the Deccan accorded to goldsmiths and
other private individuals the right to coin gold and silver,
provided, adds Sir J. Malcolm, that the pieces bore the
royal devices. Marsden (p. 57) regarded this custom as
of still more ancient date. Ferishtah? and Sir J. Malcolm®
both describe the same custom. The latter adds that
there were no limits to the privilege, the government
merely exacting a seigniorage of about 24 per cent.
Such a privilege now goes by the name of Private or Free
Coinage. Its origin, history, and consequences are of
great interest to the Western world, which has permitted
free coinage now for nearly three centuries, not without
grave suspicions of its wisdom and equity. In one respect
the free coinage of gold and silver in India at this period
possesses no more significance to the sovereigns who per-
mitted it than the free coinage of copper into tradesmen’s
tokens had in the Western world, in some states within
the writer’s memory. The metallic basis of the Indian
monetary systems of this epoch was neither gold nor
silver, but base metals. India had been so often plun-
dered by foreign conquerors that it was not until after
shipments of silver bullion commenced from America,
about 1540, that she acquired enough of the precious
metals to warrant her Moslem potentates in endeavouring
to bring their monetary systems into correspondence with
the Moslem systems of the West. This they did by coin-
ing gold and silver. It was Sher Shah who, in 1542,

1 «Pathan Kings of Delhi,” p. 344.

? “ Bombay Text,” i, 537.
3 ¢ Central India,” 1832, ii, 80.
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first strock the four-dirhem pieces, formerly called tankahs,
and now first called rupees, and it was Akbar the Great,
1555-1604, who interdicted private coinage of the precious
metals, and by whom a notable but abortive attempt was
made to establish payments on the basis of silver coins
struck by the government. However, it was not until a
similar policy (of changing from copper to silver money)
was pursued by the East India Company, in 1766, that it
succeeded. Its accomplishment, as we shall presently
see, was not only a severe check to the prosperity
of India, it plunged the entire Western world into
bankruptcy.

The Mahometan rulers of India would at any time
have preferred to change the monetary basis from copper
to silver had not the scarcity of this metal rendered the
policy hazardous. A half measure—which, like most half
measures in monetary systems, only engendered doubt
and hastened the failure of the attempt—was substituted
instead. This was the introduction of billon jitals of a
value between the largest copper coin and the smallest
silver multiple, and the use of these pieces as a common
denominator of value. However, the legal ordinances or
customs, which valued all gold and silver coins in copper
ones, and thus based the monetary measure upon copper
coins, were not abrogated ; so that the requirement or
custom of using the new billon pieces as a denominator,
whilst it seemingly changed the pre-existing system, did
not do so in reality.!

The new coin was known in the Punjaub as the
delhiwalla, after the name of the place where it was
fabricated. Elsewhere it was called the jital or chital.
In the reign of Firoz Shah it was composed of about
forty-two grains of copper, and from twelve to fourteen
grains of silver, and derived its value from the legal
regulation, which made it equal to a given number of

! The jital or chital is the common money of Hindostan, says the
“ Tabakat-i-Nasiri,” “ Pathan Kings of Delhi,”" 111.
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copper coins. It was in these billon coins that all sums
of money were expressed. TFor example, “a lak”
{100,000) meant in Northern India 100,000 delhiwallas,
or chitals; just as “ a million >’ now means in France a
million francs, in America a million dollars, and in
England a million pounds sterling. The auriferous con-
tents of the chital would require 10 to 12 of them
to equal the adali, and 12 to 14 to the full weighted
silver tankah. However, the actual value of the chital
in silver coins can neither be determined & prior:
from the quantity of silver, nor its value in copper coins
from the quantity of copper, it contained. Its value in
both of these classes of coins was fixed by law, whilst its
value in commodities depended on the whole number of
chitals, indeed, the whole sum of money of which it formed
a part, and by many other circumstances both in law and
in fact.

In Bengal the system of copper money, with cowrie
dividers and gold and silver multipliers, remained un-
changed for a long period. It unfortunately happens
that those who have communicated to us any knowledge
of this system have valued the cowries, not in copper coins,
to which they were nearest related by law, but either in
the silver or gold ones, from which they were the farthest
removed by law, but which were more familiar to our
informants.

The common money of Bengal, says Ibn Batuta, an
Arabian traveller of the fourteenth century, is composed
of cowries. A bustus is a lak of cowries, and four laks
go to a gold dinar. On other occasions he states the
equivalent at twelve laks of cowries to the gold dinar.

In Orissa, which is the next kingdom south of Bengal,
the following equivalents prevailed :—1 four-dirhem piece,
or kahawan=10 silver masheh=20 puns=80 boories=400
gundas=1,600 cowries.!  Skipping, in this place, over

! The kahawan varied from 16 to 20 puns. The etymology of the pun
has been traced to the pani, or handful, but this may be a mere verbal
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four centuries of time, and coming to the end of Moslem
rule in India, to wit, the year 1740, a rupee, or four-
dirhem piece, fetched 2,400 cowries; 1756, 2,560 cowries ;
1814, 2,560 cowries'; 1833, 6,400 cowries; 1845, 6,500
cowries. Some of these figures are derived from acci-
dental allusions in books of travel, and not from any
systematic averages of the value of cowries during the
years mentioned. Until the entire monetary systems of
which these cowries formed a part are rescued from
oblivion, particularly their relation to the copper coins,
and the relation of the latter to commodities, their value
in the silver and gold multipliers of the periods named
can serve no practical use.

The system of Mahomet-bin-Tuglak embraced the
following features :—1st, to alter the basic material of
moneys from copper to silver; 2nd, to render money
more abundant ; 3rd, to levy the tributes in money
instead of produce. Shaikh Mubarak, an Egyptian
traveller of the fourteenth century, has left us a complete
scale of the equivalents employed in this system, as
follows :

Monetary system of Mahomet-bin- Tuglak, 4.p. 1324-51.
4 copper fals = 1 chital, or delhiwalla (or ani).

2 chitals = 1 dokani, or sultani.
6 = 1 shah-ani.
8 = 1 hasht-ani.
12 == 1 durwazdah-ani.
16 =1 shanzdah.ani.
64 = 1 silver tankah.

It is very evident that in this scale the chital or ani
is the principal coin, and it must have been compused of
copper plated with silver; for at 160 to 166 grains of
silver to the tankah of this period? there could have
coincidence. The pun is still employed in Bengal as the equivalent of
80 cowries.

1 Bell’s “ Guog.,” iv, §20.
2 Marsden, 36, and Thomas, P. K. D., 114.
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been but 24 grains of silver to the chital. The system
of Mahomet-bin-Tuglak was, therefore, a copper one ;
and beyond the fact that this kind of money became
more plentiful and available for the payment of taxes, it
does not appear to have essentially differed from its pre-
decessors, all of which were systems of copper coins,
with a few gold and silver multipliers, the latter struck
more for proclamatory purposes and show than for com-
mon use as money. Says Thomas: ‘ The standard, if
any distinct conception of its meaning as we understand.
it existed at all, seems to have been based upon the
primitive copper currency, which was of such universal
distribution as to be confessedly less liable to fluctuation
than gold or silver.” In another place he says: ‘ The
real prevailing currency of the realm consisted of billon
money and copper pieces.” In the reign of Tuglak’s
successor, Firoz Shah, the chital was raised, as before
stated, to 12 to 14 grains of silver, combined with 38
to 41 grains of copper ;' whilst in the reign of Bahlol
Lodi, 1450-88, the tankah was debased until it con-
tained but 56 grains of silver. A century later Sher
Shah raised it to 175 grains, and called it the rupee.
‘When Akbar, the sixth in descent from Timur, recovered
Delhi from the Pathauns, conquered the whole of north-
west India to Kabul and Kandahar, and merged all these:
kingdoms, together with several provinces of the Deccan,
into one great empire, he coined a rupee of 1704 grains
fine, and established its value at 40 copper or billon
dams, each weighing 5 tanks (not tankahs); the seig-
niorage on the rupee being 54 per cent. ad valorem.?
These last he made some efforts to force into the circula-
tion, and endeavoured to retire the copper coins; but
the attempt was a distinct failure, not so much from a

1 H. M. A, 104.

2 In his earlier writings, Mr. Thomas reckoned 20 dams to the rupee;
afterwards he was positive that there were 40 dams to the rupee. The-
last is right (Cunningham, p. 25).
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scarcity of silver metal, which now came in more plenti-
fully from America and Kurope, as from the difficulty of
changing the habits of the country. ¢ Certainly in
Akbar’s time, when theory was more distinctly applied
to the subject (of money), copper was established as the
authoritative basis of all money computations.” !

In Gibbon’s account of Indian moneys, which formed
a study for use in his great work on ‘ The Decline and
Fall of the Roman Empire,” he says that the rupee, a
silver coin of the Grand Mogul, is common throughout
India. Its weight varies from 1784 to 179 grains; its
fineness 98 to 99 in the 100 ; its value in England about
2s. 6d. sterling ; the gold rupee (mohur) is worth 30s.
sterling. The ratio of silver to gold is 124 for 1.

A lak (ten thousand) of -rupees . . . . £12,500,
A crore (one hundred laks) of dams . . . 31,250.
A crore (one hundred laks) of rupees . . . 1,250,000.
An arrib (one hundred crores) of rupees . . 125,000,000.

The dam is an ideal coin, valued at the fortieth of a rupee.

In the above account Gibbon made several blunders.
The ratio of silver to gold was 10, not 124, to 1 ; because
in the dominions of the Grand Mogul 10 silver rupees
went to the gold rupee, or mohur, of precisely the same
weight. The 124 ratio was the result of a conflict, or
average, between the gold and silver valuations (ratio)
made by the East India Company and by the European
States, but this had nothing to do with the system of the
Grand Mogul. The lak was not 10,000, bat 100,000.
The dam was not an ideal, but an actual coin. When
corrected, Gibbon’s table would stand as follows :

System of the Grand Mogul previous to 1766.

5 tanks = 1 billon dam.
40 dams = 1 silver rupee of 175 grains fine.
10 rupees = 1 gold rupee, or mohur, of 175 grains fine.
Hence, ratio 10 for 1.

! Thomas, P. K. D., 231.
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Converted into English equivalents at the (English)
ratio, which at that time was 15 for 1, a lak of rupees was
worth about £10,000; a crore of dams £25,000 ; a crore of
rupees £1,000,000 ; and an arrib of rupees £100,000,000.!

The history of the coinage in India, as in other
countries, is inseparably connected with its political
affairs. It was the spoils of Kurope, gathered by
Napoleon, that threw into the French mints the immense
treasures which enabled their coinage to control the ratio
of the commercial world for three-fourths of a century. It
was the spoils of India, gathered by Clive, and coined for
the benefit of his army, that (aided by other circumstances)
led to the suspension of the Bank of England in 1797.

The spoliation of India began with the operations of
1749, and reached what might be termed its systematic
phase after the battle of Plassy in 1757. Down to
this time the legal-tender money of India consisted
essentially of copper and billon coins. The demands of
the victorious forces, now laden with the plunder of
palaces, temples, and other receptacles, very naturally
led to a large coinage of gold and silver. This began,
according to Mr. William Winfred Webb? in 1759 ; it was
rendered effective by the coinage provisions of 1766,
which not only legalised the new issues butimposed no limit
upon them ; in other words, they established the private
coinage of gold and silver in the Company’s mints, and
practically demonetised copper and billon.

This system included a gold mohur of 179:66 grains, or
149-72 grains fine, valued at 14 sicca rupees. Both of
these coins were made full legal tenders. The sicca rupees
of Allum Ghir (1759) contained 175'8 grains fine silver.
This was also the contents of the sicca rupee struck by
the East India Company at Calcutta.® At 14 rupees to the
mohur this made a ratio of 16438 for 1. The rupees of

1 Gibbon’s Misc. Works, 4to ed., 1815, iii, 472.
2 «Currencies of Rajputana,” 1893,
3 Kelly.
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Shah Allum (1772) contained 175 grains fine silver.! At
14 rupees to the mohur this made a ratio of 16364 for 1.
Both of these ratios were too high, not only for India
but also for England, indeed, for any country at that time.
The consequence was that the sicca rupees were hoarded.

In 1769 the East India Company issued a new mohur of
190°773 grains, or 190'086 grains fine, to go for 16 sicca
rupees. Compared with the rupees of 175:8 grains fine,
this was a ratio of 1481 for 1. According to Dow’s
“ Ferishtah ”’ (1, 87), the so-called bazaar value of silver, or
rather the conflict ratio—between India and Europe—at
this period, was 14 silver for 1 gold, so that even at
14-81 the mohur was rated too high. However, no
practical difficulty resulted from this lack of precision,
and the two coins circulated side by side until 1793.

In this year (1793) the East India Company issued a new
mohur of 190°895 grains, or 189-4037 fine, and a new
sicca rupee of 175923 grains fine, valuing the mohur at
16 rupees. This was a ratio of 14-86 for 1. The weight
of this mohur is given by Harrison from the records of
the Mint, and it agrees with that of the ¢ Nineteenth Sun ”’
mohur published by Kelly. In this system, however,
the silver rupees were the only full legal tenders, so that
the ratio of silver to gold was of no practical importance.

The mistakes committed by the East India Company in
endeavouring to umnify the coinages of a multitude of
native states were, perhaps, unavoidable; but they were
unnecessarily aggravated by the unwisdom of the Com-
pany in soliciting the advice of Sir James Steuart,’
who, in his work on this subject, not only evinced entire
unfitness to expound or apply the principles of money, but
offered them the observations of a pedant, when they
needed those of a statesman. It cannot be too often
repeated that before the British conquest of India the

! Kelly.
2 « The Principles of Money applied to the present state of the Coin
of Bengal,” 1772.
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money of that country consisted essentially of copper and
billon coins, with a comparatively few multipliers of gold
and silver. The blunder of 1766 was not so much in
valuing gold too high, nor in making both gold and silver
-coins sole legal tenders, as it was in making coins of either of
these metals sole legal tenders. The practical result of this
enactment was to demonetise the bulk of the current money
of India, and to cause a fall of prices in that country, which
manifested itself in a desire to obtain possession of the
precious metals at any sacrifice and in increased exports
of merchandise to Europe.

The consequence was a large and steady drain of gold
and silver from the West to pay for these exports. The
mohurs and rupees coined at the mints of Calcutta and
Bombay did not go to the people of India, but to the
conquerors of that country ; and the people were left
without the means of discharging their mutual obligations
or of prosecuting trade, unless they procured such means
from Europe. The British commercial statistics do not
show the vast movement of the precious metals to India at
this period because England was at war with France, and
much of her trade fell into the hands of the Americans.
Baron von Humboldt estimated the export to Asia toward
theend of the last century as equal to more than £5,300,000
per annum, and of this amount the bulk went to India. It
will hardly be denied that such a drain as this, aggravated
as it was by the plunder of the French armies in Europe,
had much to do with that scarcity of the precious metals
at commercial centres, which culminated in the suspension
of the Bank of England; and it cannot be gainsaid that
if a similar blunder is committed at the present time by
demonetising silver and attempting to introduce a gold
currency into India, it will be followed by somewhat
similar consequences.

In 1800 the East India Company issued a new Bombay
mohur of 179 grains, or 164°68 grains fine.! This coin is pub-

! Harrison.
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lished by Kelly as the Bombay gold rupee of 1818. It was
ordered to pass current for 15 rupees of the same con-
tents, that is to say, current rupees of the Lucknow
weight and standard, which Harrison gives at 165°2 grains
fine and Kelly at 1665 gtains fine. Both the mohurs and
rupees .were made full legal tenders.! Henceforth the
coinages of the East India Company were all directed toward
a unification of East India gold and silver moneys on the
basis of a mohur of 165 grains fine, to pass for 15 rupees
of the same weight and fineness. It would detain the
reader too long to describe the various changes that took
place. Suffice it to say that in 1833 this unification was
substantially completed, and that in September, 1885, the
mohurs were demonetised, and the Company rupee of
180 grains, 0916} standard, or 165 grains fine, were
declared sole legal tenders throughout all British India.
Mohurs continued to be coined of the same weight and
fineness as the rupees, their nominal value being 15
rupees, while their actual value fluctuated with the price
of gold metal. With slight interruption this system con-
tinued until the Company’s authority in India was super-
seded by that of the British Government (in 1858), when
the same system was adopted by the Crown, and con-
tinued without change until the suspension of free coinage
for silver, 23rd June, 1893. The mohur and rupee, now
called the Government rupee, are still struck at the same
weight, namely, 165 grains fine. There were formerly
many lighter rupees struck by native or Moslem rulers in
circulation, varying from 147 to 164 grains, known as
‘ current rupees,” which were for the most part valued
at 09195 Government rupees each, but have since been
called in and melted down. A very full and precise
account of them is published by Kelly.

Influenced by the native custom of private coinage
mentioned above, perhaps also unconsciously by the
operation of the British Mint Act of 1666, the East India

! Kelly, 94.
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Company entertained and acted upon the delusive theory
that money, whose volume may be limited, and metal,
whose volume is practically illimitable, were one and the
same thing—a delusion which is almost as rife now as it
was then. Hence, following the legislation of Charles
IL., it threw open its mints to unlimited private coinage,
levying upon such coinage only the slight seigniorage
shown in the table below. After a series of experiments,
commencing with the Company in 1766 and ending with
the Crown in 1893, the government of India finally came
to the conclusion that, in spite of the Act of 1666, there
was a difference between money and metal, and it now
seems determined to mark this difference by keeping the
prerogative of coinage in its own hands and for the
benefit of the empire at large.
Seigniorage charged by the Mints of British India.

Year. Mint. Gold. Silver, Remarks.
1821. Madras. 3°/, 4°, ZXelly’s “Cambist,” i, 91.

1821. Bombay. 23} 3 Ibid.

1821. Calcutta. 2 2 and refining charge.
1835. Calcutta. 2 2 do,

1837. Calcutta. 1 2 do.

1844, Madras. 1 2 do.

1844. Bombay. 1 2 do.

1870. Calcutta. 1 2 do

1893. All ss. 19 to 26 Act of 1870 repealed,

Besides the British mints of India, there still exist
many native ones, whose issues have mnot yet been sub-
jected to British administration. These issues will be
alluded to farther on. The currency of Barroda,
Rajputana, Central India, and Hyderabad remains native
to the present day, while Spanish dollars and other foreign
silver coins still circulate in Upper Scinde!. It need
hardly be stated that none of these native or foreign
coins are legal tenders within the British possessions.

It was not until after the Crown assumed the Govern-
ment of India that any systematic issues of paper money

1 Harrison.
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took place. These began with the organisation of the
Paper Currency Department, March 1st, 1862. The
following table shows the issues each year to the present
time in crores of rupees.!

Year. Issues. Year. Issues. Year. Issues. Year, Issues.

1863 . 452 1871 . 1035 1879 . 12:69 1887 . 1420
1864 . 511 1872 . 1087 1880 . 13-80 1888 . 16'16
1865 . 748 1873 . 12:88 1881 . 1433 1889 . 16°43
1866 . 740 1874 . 1091 1882 . 1390 1890 . 1615
1867 , 996 1875 . 1108 1883 . 14:50 1891 . 2289
1868 . 10°32 1876 . 11-22 1884 . 13-39 1892 . 2544
1869 . 10°30 1877 . 1197 1885 . 14:54 1893 . 27'10
1870 . 11.31 1878 . 1505 1886 . 1471 1894 . —

In a former work, after noticing the extravagant
estimates that had been made by recent writers concern-
ing the volume of metallic money circulating in India, I
reached the conclusion that it was very much smaller
than is commonly supposed. Mr. James Prinsep esti-
mated the Indian coinages from the beginning of British
rule down to 1835 at 77 crores British and 33 crores
native currency. Writing in 1892, Mr. Harrison regarded
this estimate as excessive, believing that the net coinages
could hardly have exceeded the sum attributed by Prinsep
to British money alone. Mr. Harrison’s estimate down
to 1835 is 75 crores, of which about one-half was either
melted down in the arts, hoarded, or exported, leaving
38 crores in circulation as follows :—Lower Bengal, 7 ;
Upper Bengal, 64 ; Madras, 5; Hyderabad, 24 ; Punjaub,
2; elsewhere, 15—total 38 crores. He goes on to show
that from 1835 to 1891 the net coinages were over 300
crores, of which 77 were retained in the circulation and
over 223 crores lost in the arts, hoarded, or exported. If
to Mr. Harrison’s 38, plus 77, crores of metallic money
be added 30 crores for the paper circulation of 1895, his
estimate will amount to 145 crores for the total money of
all India. As to the circulation of native coins and bills

1 Conf. Mon. Internationale, 1881, p. 205, and English blue-books.
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of exchange (hundees), this would be to a great extent
counterbalanced by the coin and bullion “reserve”
withheld from circulation by the Currency Department.

The large proportion of the Indian coinage which is be-
lieved to have been melted down and absorbed in the arts,
hoarded, or exported merits profound attention, From
1766 to 1835, a period of sixty-nine years, this is estimated
at an average of one-half of all the metal (except re-
coinages) received at the mints. From 1835 to 1891, a
period of fifty-seven years, it is estimated at three-fourths
of all, or 223 out of 300 crores. The systematic.destruc-
tion of from one-half to three-fourths of the Indian
Measure of Value is a circumstance that, absorbed in the
petty conceit of ¢ unifying’’ moneys and measures,
appears to have wholly escaped the observation of Indian
statesmen ; yet it is of far greater importance than any
other circumstance connected with money. The follow-
ing table shows the total supplies of the precious metals
in the Western world, and the portions respectively re-
tained for money and consumed in the arts, hoarded,
lost, or exported to Asia since the discovery of America.
(Continued from the author’s “ History of the Precious
Metals,” p. 185) :

Total product of gold and silver in the Western world (including
£103,000,000 obtained from Japan in the seventeenth century by
the Portuguese and Dutch) ; the total stock of gold and silver coins
in the Western world ; the total consumption in the arts, efc., and
the proportion per cent. of the consumption to the product.

Sovus 1xn MirLrons oF Pouxps STERLING.

Per cent. of con-

R L R el
ate.

1675 509 250 259 50

1700 592 297 295 50

1776 1054 275 779 74

1808 1314 380 935 71

1828 1441 313 1128 78

1838 1510 270 1240 82
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Per cent. of con-

Date Cumulative supplies Gold and silver Cumulative con-  sumption to sup-
: to date. stock at date. sumption to date, plies Sdl:;,: last
1850 1675 400 1275 76
1860 2040 560 1480 72
1870 2365 720 1645 70
1876 2564, 740 1824, 71
1879 2687 618 2069 77
1883 2853 700 2153 75
1894, 3472 750 2722 78

From this table it will be seen that abount three-
fourths of the total supplies have goune into the arts, or
have been hoarded or lost, or exported to Asia. As to
the latter we have already seen that three-fourths of
these have also been absorbed by the arts, hoarded, or
exported. It may be added that such exportation was for
the most part to China, Japan, and other Asiatic States.

As to the supplies which are likely to be derived from
Indian hoards, upon which so much reliance is placed by
some writers on money, the evidence submitted on this
subject to the Indian Currency Commission of 1892
settles the matter beyond further dispute. This evidence
was derived from thirty years’ records of the Bombay
and Madras Mints, which show the native coins and
ornaments, separated from other bullion, deposited at
the wints for coinage. The average annual deposits of
ornaments in the Bombay Mint were valued at about 27
laks of rupees. During the famine years, 1877—80,
they rose to 148 laks a year; in good years they sink
to almost nothing. The statistics of the Madras Mint
are to the same effect; the recovery of the precious
metals from hoards in India does not exceed the pro-
portion that it assumes in other and far richer States;
and this proportion is too small to be relied upon as a
source of replenishment for the currency.!

! In the House of Lords, August 7th, 1893, the Lord Chancellor said
that the evidence which was given before the Committee on the cur.
rency question conclusively proved that there were no such hoards of
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With regard to the ratio of value between silver and
gold in India, it appears likely, from passages in Aga-
tharchides, Strabo, and other authors, that in very remote
times these metals bore the same value, and were
mingled in the coins of India, as they were down to a
comparatively recent period in Japan; that during the
Vedic epoch gold was valued at four times that of the
same weight of silver; that during the Braminical epoch
the ratio was 5 silver for 1 gold ; and during the Budhic
epoch 6 for 1. But these are inferences which as yet rest
upon slight foundations, and, therefore, which must only be
held tentatively until more certain light can be thrown
on the subject. With more assurance it may be believed
that from the time of Darius Hystaspes to the twelfth
century of our era, the Eastern ratio centred at about
64 for 1. From this period to the discovery of America
there appears to have been effected a slight but unsteady
rise in the relative value of gold. At the period of the
discovery the ratio in India was about 7 for 1. In the
course of two centuries it was raised to about 10 for 1,
and so remained until the East India Company began to
coin, when it was suddenly enbanced to about 164 for 1,
lowered to 14 (in 1821), and fixed at 15 for 1 in 1835,
where it remained until the Western silver demonetisation
of 1871-73. The details may be consulted in chapter xx.
Since the beginning of the present century the Indian
ratio has been made little more than a reflex of the
European ratio. The ancient oriental value of silver is
gone, and whatever it may be in future will depend, not
at all upon its superior value as compared with Western
ratios in the past, but upon what the Western nations
may determine. 'The Empire of the East is ended.

silver in India, as the Earl of Northbrook and others seemed to imagine.
In times of emergency, no doubt, a large quantity of silver ornaments
were pledged ; but it was equally certain that trade in silver ornaments
had greatly depreciated of late years.



CHAPTER II.

ANCIENT PERSIAN MONEYS.

The gold daric of Cyrus and Darius—Imitated in the Greek, Roman,
and Sassanian coinages—The £ s. d. system also originated in Persia,
and was copied by Rome—Coinage in Persia a sacerdotal prerogative—
Etymology of the daric probably astrological—The siccal, or shekel—
The money talent—Allied to the tael and the silver thaler or dollar—
Confusion of the money and weight talent by modern writers—Mone-
tary systems of Cyrus and Darius—Gold coins only struck by independent
princes—The Persian ratio of value between the precious metals.

FROM the period of its foundation under Cyrus,
B.c. b33, to its destruction under Darins IIL,,
B.c. 331, the Persian (and Median) empire was almost
continuously at war with the Greeks. That this was not
a mere empty contest for supremacy is evident from the
events that marked its close. These prove that the
struggle, though it was greatly stimulated by religious
Latred, had for its object the possession of the land-route
to the Orient, for it ended when that route was secured
by Alexander. This monarch not only placed it under
Greek control, but also added to it the sea-route, with its
great emporium at Alexandria.

The empire of Alexander and his successors of the
Seleucidan line, in Persia, lasted until B.c. 250, when
that country was wrested from the Seleucidee by the
Parthian Arsacide, whom Strabo and Justin regard as a
Scythian dynasty, but who Arrian and the archzeological
remains indicate came of a mongrel race partly of Greek
descent. By these kings was Persia governed until
A.D, 226, when the successful revolt of Ardeshir, or
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Artashatr Babekan (Artaxerxes) grandson of Sassan,
terminated the Parthian dominion, and restored the
Persian government and the Magio-Zoroastrian religion
of Cyrus and Darius. It is true that the Parthians were
also Zoroastrians, but their religion, originally little more
than pure deism, had become so greatly corrupted by
Greek polytheism that it resembled its prototype even
less than the Magian corruption of the Sassanians.

As shown in the story of Zoroaster', Ardeshir’s assump-
tion of the sacred title Malkan-Malka, or Shah-in-Shah
(king of kings), was in ill-keeping with his pretence
of desiring to restore and purify Zoroastrism, because
the latter, in its purity, acknowledged no king of kings
other than the Creator of the Universe. Beginning with
such lofty pretences and backed by an army whose cavalry
alone numbered 170,000, it occasions no surprise that
Ardeshir should next have had the temerity to make war
upon all-powerful Rome. However, the contest (reign of
Alexander Severus) ended without decisive results on
either side.

In relation to the coins of the Sassanian dynasty Noel
Humphreys, the numismatist, and George Rawlinson, the
historian, both commit the mistake of supposing that the
weight of the gold coins followed that of the Roman
aureus, whereas, in fact, both of them followed the daric
of Cyrus. This coin contained 136 English grains stan-
dard or 129-275 grains fine, which is also the weight of
the Sassanian coins. The Roman aureus of Julius
Cesar contained 131} grains. The obverse of the coins
of Ardeshir bears his portrait and the legend By the
Grace of God (Mazdiesn), Ardeshir, King of the Kings
(Malkan Malka) of Persia (Airan).”” The reverse has the
flaming altar of the fire worshippers and the legend
¢ Artashatr, Ies-dat,” or the Incarnation of God. Some
have ‘“ Divine (Bagi) Artashatr, King of Kings, or God-
descended (les-dan).” His successor, Sapor I., a.p.

} % Story of the Gods,” chapter on Zoroaster.
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240-73 (in the early part of whose reign Armenia was
lost to the Roman Empire), styled himself “ Celestial
germ of the gods.” It was this heavenly germ who
playfully caused Manes, the apostle of Manichaism, to
be flayed alive and his skin stuffed with straw and
exposed at the gate of the capital, where Kpiphanius
says he saw 1t himself. It is very likely that the
Roman emperor Valerianus, who fell into his hands,
shared a like fate.

Down to the reign of Hormisdas II., o.p. 302-9, the
emblems and legends of the Sassanian coins showed
little variation; after that they assumed an Indian
type, with emblems of Siva and his Bull, etc. Sapor IIL.,
A.p. 309-79, added to his impious titles that of Almighty
(Toham), which is the same as Nissus, one of the names
of Budba. The line of Sassanian incarnations ended
with Ies-digerd III., a youth whose celestial extraction
failed to protect him from the sharp edge of a Moslem
sword, beneath which he ingloriously expired, a.p. G51.

Briefly speaking, the monetary system of Persia under
its native rulers was almost identical with that of England
at the present day. Twelve copper coins went to the
silver shekel of about 84 grains fine, and 20 shekels
to the gold daric, making a ratio between the metals of
18 for 1. The gold coinage was monopolised by the
Shah-in-Shah, or sovereign-pontiff, and the tributes
were payable in silver at the weight-ratio of 13; the
ratio in India at the same time being 64 for 1. Rawlin-
son’s views on this subject, and those of the authors from
whom he quotes at tedious length, are entirely at variance
with the facts. Queipo, Mommsen and the numismatists
generally are much more reliable authorities.

The average contents of the 33 gold darics of early
Persia in the cabinets of Europe, weighed by Queipo, was
8342 metrical grammes, and, as corrected for loss of weight
hy attrition, 8:376 grammes, or 129-275 English grains.
This is somewhat heavier than a modern English guinea
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or American half-eagle. The average weight of 142
Persian silver siccals, shekels, or darics was 5°444 grammes,
or 83:96 grains. The name daric, as applied to the prin-
cipal gold and silver coins of this period is probably due
to the effigy of a kneeling archer, which is stamped upon
them, Danaus being the Indian name for that Sign of the
Zodiac. Madden, however, thinks it comes from dari, or
daru, the king. The name siccal, or shekel, is men-
tioned by Xenophon and Hesychius, the former of whom
said the Persian shekel weighed 74, and the latter 8 Euboic
or Attic oboles. This obole weighed 071 grammes, or
10958 grains. Hence, the Persian shekel should weigh
from 74 to 8 times as much, or 82'185 to 87-664 grains—
a literary conclusion perfectly sustained by the weight of
the extant coins. As, according to Herodotus, the Persian
ratio of value between silver and gold was as 131is to 1, it
follows that in the Persian system 20 silver shekels or
darics went to one gold daric, the weights of the two
being dissimilar.!

That the early Persians also used bronze coins is
implied from their specific mention in 1 Chronicles xxix, 7,
their common use in the Orient and the States contiguous
to Persia, and the facts brought together by Queipo
(1, 100). What relation of value such bronze coins bore
to the silver ones has not been determined positively,? but
should it turn out (from the analogy of this Persian
ecclesiastical to the other ecclesiastical systems of money
which followed it in Egypt, Greece, and Rome) that such

I Queipo, 11, 304.

2 A celebrated German antiquarian (* Fortnightly Review,” March,
1889) declares that the Babylonians used copper coins, of which 60 went
to what he confusedly terms the ¢ drachma or half.shekel.” The drachma
contained about 85 grains of fine silver, the shekel (of Babylon) about
83 grains, the half-shekel about 40 grains, and the five.shekel piece—
that which the writer probably alludes to as the drachma, or half-shekel
—about 415 grains fine. If his surmise be well founded, then there were

12 copper coins to the shekel, and 20-shekels to the gold daric—very much
the same system as at present,



ANCIENT PERSIAN MONEYS. 27

relation was duodecimal, we shall be able to trace the
well-known arithmetical proportions of £ s. d. to at least
the sixth century before our era.

As with many other metrological denominations, the
talent was a coin or sum of money, as well as a weight.
In the former sense it has been employed continuously
from the most ancient historical period to the present
time. Both Gronovius' and Boeckh have shown, from
ancient Greek texts, that “a weight of six drachmas
(400 grains) of gold was called talent.” > To illustrate this
statement Boeckh goes on to show that (at one period) three
Attic gold staters made a talent. As a general thing,
however, the gold talent consisted of a sum of five gold
coins of the denomination and weight of those most
commonly used, and a silver talent of a sum of silver
coins equal in legal value to five such gold coins. When
the ratio was changed, the number of such gold coins as
equalled the silver talent in legal value was changed with
it, and this may account for Boeckh’s valuation of three
staters.

The Greeks, Sicilians, and Romans all used a gold
talent.® In the Roman Civil Code of the fifth century a
certain sum of money is called a libra, and defined as
consisting of five solidi. This was possibly also a talent.
In the thirteenth century the talent was one of the names
given to the golden denarius, or maravedi, of 40 to 43
grains fine, which was struck by Henry III. in 1257, and
valued at 5 groats or 20 sterlings. During the last
century talleros, tallaros, or talleries was a name given to
the 5-livre pieces, or silver dollars.* This tallero was
used both in Egypt and Florence, for the oriental trade,
so late as the early part of the present century, and had
approximately the same weight and valuation as in France.®

} De Pec. Vet., iii, 7.

2 Polit. Econ. Athen., 40.

3 Appleton, Cye., xv, 275.

4 Neckar’s ¢ Finances of France,” London ed., 1785, iii, 74.
¢ Kelly’s “Cambist,” i, 57, 130.
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The tael is still used in China and Japan, and it may be
the origin of talent, thaler, and dollar. From these and
other analogues and other circumstances, it appears that
the Persian talent of money counsisted of five darics,
together containing, at the period of Cyrus or Darius,
6468 grains, or about 14 troy ounces of gold. The
Chinese tael of the present day weighs about 1} ounces
avoirdupois.

The weight talent greatly varied. Originating in the
Orient, and weighing in remote times as much or more
that the Chinese picnl (1834 lbs. avoirdupois), it after-
wards fell to a hundredweight (the kikkah of the Bible
and quintal of modern times). The talent of Cyrus
probably weighed something less than the picul
and more than the kikkah. Queipo (i, 106), following
English metrologists, gives the Hebrew kikkah the weight
of 98% lbs., avoirdupois. The Continental metrologists
give lower equivalents. As to later ancient talents, for
example the KEuboic and Attic, they were lighter. The
mean of various equivalents of the Attic talent is only
about half an hundredweight.

Throngh the blunder of mistaking the sum talent for
the weight talent, some Biblical commentators have
greatly exaggerated the sums mentioned in the Scriptures.
Similar blunders have been committed by the classical
commentators. The inhabitants of Chersonesus honoured
the Athenian council and people with a golden garland
worth sixty talents, which the metrologists have decided
to mean 1% tons! Whereas, according to an authentic
inscription of the period, a gold garland presented to
the Delian Apollo at the great quadrennial festival cost
only 1,500 silver drachmas, or about 1,000 sterling shil-
lings, say £50; and must therefore have been quite
light.}

! Boeckh, 42.
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Ancient Persian monelary system, assumed to have been established by
Cyrus, B.c. 533, and which, exzcept perhaps as to the conjectural
bronze coins, was certainly in use under Darius Hystaspes. Ratio
of silver to gold 13 to 1.

Eng. grains.
1 silver gera of account, equal to . . . . 4190
12 (?) bronze coins, or 20 geras of account = 1 silver
shekel, containing . . . . . . 83960
20 shekels = 1 gold daric, containing . . . 129275
5 darics = 1 talent of money . . . . . 646375

‘When the talent of money was of silver, it contained thirteen times as
much, or about 14 pounds Troy weight.

As with the Indians and other nations of an earlier,
and the Romans of a later, date, the Princes of Persia
only struck gold coins when they were independent.
Thus, there are gold coins of Artaxerxes I., a.p. 226—40,
Sapor 1., 240-71, Hormisdas I., 271-3, Vararenes I,
273—6, Hormisdas II. and Sapor II., 309-79;! but
after the reign of Sapor III. (383-88) the kings of Persia
ceased to strike gold—an infallible sign that they had
become vassals of some other power.” This power was
indicated, at the time, by Procopius, the secretary to
Justinian 1., 527-65. ““The king of Persia is free to
coin silver as much as he likes, but neither he, nor any
other barbarian king, has the right (©sut¢=Themis) to
place his stamp or effigy on a piece of gold, no matter
how much gold metal he may possess; nor would such
coins circulate among traders, nor even among the
barbarians themselves.”’® However, this position of affairs
remained unchanged only a few years longer, until in the
reign of Chosros I. (531-79), it was ended by the famous
treaty between Justinian and Chosros, a.p. 533, called
the ¢ Perpetual Peace,”” which recognised the indepen-
dence of Persia. This event was marked by the issuance
of gold coins stamped with the long-forbidden effigy of
the Persian King.*

1 Mordtmann, ‘ Zeitschrift d. deutsch. Morgenl. Gesellschaft,” viii, 146.

2 Lenormant, i1, 426, 3 Bell. Goth,, iii, 33.

4 Longperier, ““ Médailles des rois perses de la Dynastie Sassanide,”
pl. x, No. 4; Mordtmann, viii, 92, No. 288.



CHAPTER III.

ANCIENT HEBREW MONEYS.

Baug moneys of the Getze—Casef used both for silver money and
metal—Various kinds of shekels—Indian origin of the term—Dindra—
Daric, or Darkon—Gera—Hebrew monetary system in the time of Ezra
—Iron coins—Coinages of the Asmoneans—Silver and copper shekels—
Extant specimens.

ADDEN, in his excellent work on Hebrew moneys,
is of the opinion that in many instances the
references to money in the Hebrew Bible are to annular,
or ring money, or baugs. These forms of money were
used by all the Getee or Goths, and may have been in-
troduced by them into Asia Minor during their invasion
of the seventh century B.c. The svastica, a Getic symbol
of Budhic origin, has been found in the archsological
remains of the Troad, and is mentioned in various works
and essays on the subject.!

In accounts of the Hebrew monetary systems, not only
have moneys been mistaken for weights, but casef, mean-
ing generally cash, or money, bas been translated literally
as silver metal. In the Roman and Romance dialects
the same word that means silver means also money in
a general sense, as argentum, argento, argent, plata,
plato, piatta, etc. When the Goths accepted Roman rule
they substituted their sil, or sild, for argentum, whence
we now have silfer, silber, siller, silver, etc. So in the
ancient Tamil, Todu, Sanscrit, Cingalese, Persian, As-
syrian, and Hebrew languages the same word stood for
both silver and money: as césu, cds, kérsha, cashaba or
cashbekes, casba, and casef. The custom arose, no doubt,
from the fact that at certain epochs silver coins were the
principal money of the states mentioned. It is quite

! Count D’Alviella, on “ Symbols;** London * Times,” Oct. 30th, 1894.
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evident that where Abraham paid * four hundred shekels
of silver (casef) current money with the merchant,” he
paid coins and not bullion. ¢ Shekels’ were coins,
“ casef ”’ was money ; the italicised word money of the
English version does not occur in the original, because
it is not necessary, casef being sufficient ; * current with
the merchant > is conclusive, for bullion cannot be cur-
rent (Gen. xxiil). As to weighing the coins, all coins
were weighed before the mechanism of coinage became
sufficiently perfect to detect wear, and to (practically)
discourage clipping. That diverse coins circulated in
Judea at this period is evident from the distinction
made in the Levitical law between ¢ shekels of the sanc-
tuary,” “shekels of the king’s weight,”” and others. The
former must either have been gold shekels, or silver ones
heavier than ordinary. The ingenious but unsound ex-
planation that such shekels meant standard weights, and
that shekel is derived from kesitah, the Hebrew word
for a lamb, is met by the fact of its previous use for
money 1n the Orient. Sicca is the Hindu word for
knife, and by metonym, a mint where knife-coins were
struck, or where coins were cut or finished with a shears,
also coins or struck money. Hence the various deriva-
tives, siccal, sycee, shekel, saiga, zikkah, sequin, etc., which
flowed to Persia, China,Judea, A rabia, Gotland, Venice, ete.,
when commercial intercourse placed those countries in
communication with India. In a similar way the word
dindra, a saom of money mentioned in the Rig Veda,
which Prof. Miiller declares to be the oldest scripture
extant, has come through Rome and Arabia to find a
permanent resting-place in the third term of the modern
English £ s. d.

Not only in the passage quoted, but also in Lev.
xxvii, 25; 2 Sam. xiv, 26 ;! Ezek. xlv, 12, and other

! In 2 Sam. xiv, 26, the weight of Absalom’s hair is given at “200
shekels after the king’s weight.”” If, withthe biblical commentators, we

reckon the shekel as a weight of about half an ounce Troy, then Absa-
lom’s hair weighed over eight pounds, which is incredible; tbe usual
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places, the word shekel is quite plainly used for money
generally ; whilst in Gen. xxiv, 22; Numbers vii, 13,
and other places it may mean a weight. In 2 Kings
xii, 9, money is explicitly mentioned. The darics men-
tioned in 1 Chron. xxix, 7; Ezra ii, 69; viii, 27, and
Neh. vii, 70 to 72, as ““ adarkonim *’ stand in the English
version as ““ drams ”’—a palpable corruption. These coins
are mentioned by Herodotus (Mel. 166) in relation to
Avyandes, who was Prefect of Egypt under both Camb-
ysses and Darins. The origin of the term has been
already alluded to. As previous to the Persian epoch,
there was a dharana gold weight, and probably also a
dharana gold coin in India, 1t may have come, as most
other monetary terms came, from India. An analogue
is offered in the name of the month Adar.

The Hebrew Bible mentions various moneys, as the
gera (of which, as in Persia, 20 went to the shekel), the
silver shekel, the gold shekel, the gold daric, and the
talent. From these materials, aided by the weights
of the extant darics, the denominational ratios of the
Persian system, and the metallic ratio mentioned by
Herodotus and corroborated by the Khorsabad Mint
standards weighed by Oppert, we are enabled to con-
struct the following table of Hebrew money at the time
of Ezra, which was the middle of the fifth century =.c.

Eng. grains.

12 (?) bronze or iron coins (1 Chron. xxix), 7 = 1 silver gera 4190

10 geras =1 bekah (Exod. xxxviii, 26), containing . . 41980
20 geras = 1 shekel (Exod. xxx, 13, 15; Lev. xxvii, 3,25 ;
Ezek. xlv, 12 ; Isaiah vii, 23, translated “silverings”)

containing . . 83960
20 shekels = 1 gold danc, or gold shekel contammg . 129275
5 darics = 1 talent, containing . . . 646°375

A talent of silver money contained thn'teen tlmes as much in weight
as a gold talent.

weight of a man’s hair not exceeding a few ounces, and of a woman’s
rarely amounting to a pound. If, with the present text, we reckon the
skekel as a coin, weighing about one-sixth of an ounce, then Absalom’s
bair weighed nearly three pounds—of itself sufficiently marvellous.
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These various moneys, except perhaps the bronze and
iron coins, were of the mintage, not of the kings of Judea,
but of their suzerains, the sovereign-pontiffs of Persia.
Indeed, the Jews struck no silver or gold coins, and per-
haps no coins at all until the period of the Asmoueans,
who struck silver coins under the authority of their suze-
rain, Antiochus IV, B.c. 176-64. About a quarter of a
century later, when the Hebrews broke into revolt (years
173 to 170 of the Seleucidan era), Simon Maccabee struck
various silver coins (1 Mace., xvi, 6; and xlv, 32). Many
of these, together with some later ones (sixty in allj were
weighed or cited by Queipo, who believed that they were
issued under five different systems of weights, to wit, the
Greco-Asiatic, Ptolemaic, Olympic, Bosporic, and Attic.
In this respect, however, he may have been mistaken.
Their weights he arranged under eight classes, as follows :

Class. Eng. grains. Class. Eng. grains.
I 49-388 v 288000
II 100-784 VI 233053
III 148-166 VII 223793
v 218545 VIII 226108

These coins are not stamped with their denominations
or value; and although Queipo remarked the absence of
any homology between their weights and that of the
weight shekel, yet he followed the older metrologists by
assuming that the coin shekel must weigh a weight
shekel, and by selecting for shekels from the coins before
him those which approached nearest to the shekel in
weight, and regarding the others as fractions or multiples
thereof. Hence he selected Class IV, which weigh nearly
half an ounce troy each. As well regard the English
sovereign as only the fiftieth of a pound of money because
it takes fifty of them to equal a troy pound weight! The
selection of the half-ounce silver coin of the Maccabees
for a shekel is objectionable, first, because the Hebrew
shekel evidently originated in the Persian shekel, which,
in the time of Ezra, contained but 84 grains, and in thav
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of Xenophon very much less; and, second, in the well-
known tendency of coins to diminish rather than increase
in weight. Four centuries had elapsed between Eazra
and the Asmoneans, and the circumstances of the latter
were not such as to render them affluent in silver; in-
deed, they soon after struck copper shekels. We must,
therefore, look for the silver shekel of the Maccabees
amougst coins of a lower weight than the shekels of Cyrus
or Darius; and as there is only one series of this charac-
ter, it follows that the silver shekel of the Jewish revolt
is indicated in the above table as Class I, and contained
about 50 grains, or about 74 to the modern silver dollar.
Of this class of shekels there are some half-a-dozen spe-
cimens extant, in a good state of preservation, and un-
questionably genuine, the heaviest of them, containing
50% grains, being in the cabinet of Madrid.,



CHAPTER 1IV.

ANCIENT GREEK MONEYS.

Earliest moneys of Greece—Gold and silver baugs—Leather moneys—
Iron money of Lycurgus—Pheidon of Argos—Staters of Miletus—Exa-
mination of the passages in Herodotus and other writers concerning the
antiquity of coinage in Greece—The Parian marbles—¥Knife-coins found
by Schliemann at Troy—Coins of the Troezenii—The “ bulls”’ of Theseus
—Statement of Sophocles—Drachmas of Solon—Ratio of 10 for 1—
Mines of Laurium—Staters of Cyzicus—The first gold coins struck at
Athens from the statue of Victory—Plato’s monetary system—Pre-
Solonic scale of equivalents—Solonic scale—Decadence system—Coins
give rise to weights, and not weights to coins~—Confusion of the money
and the weight talent—The obelos, or handful, and the obolos weight.

IT is quite possible that the earliest moneys used in

Greece were those baugs or rings which the Scythians
carried alike into Egypt and Britain, where, as to one
country, they are sculptured on the temple of Thebes, and
as to the other they appear in Ceesar’s narrative ; but there
are no remains to support this conjecture as to Greece.
So, too, of leather money. The Scythians who invaded
Greece! were freemen, who in later times were fond of
using leather money—a money which disdained both the

1 As we ascend beyond the sixth century B.c. we are obliged to confess
that Greek history is largely fabulous. Pinkerton, Jamieson, Pococke,
and other authors have pointed out the reason of this; it is that Hellas
was conquered and colonised by the Scythians, whose paternity, when
their power was overthrown, the colonists did not care to acknowledge,
and instead created a fictitious paternity of their own. Hence all the
heroes of Greece were gods or god-descended ; and until the period above
indicated we can be certain of no name. For example, Eckhel, in his
““ Prolegomena,” quotes Julius Pollux to the effect that the earliest
money of Hellas was issued by Ericthonius, king of Athens, during the
sixteenth century B.c. Eric is a Scythian name; Ericthonius is a myth.



36 HISTORY OF MONETARY SYSTEMS IN VARIOUS STATES.

stamp of sacerdotal authority to give it currency and the
aid of capital to supply its material.! There is a sug-
gestion that such money was used in very aucient times
in Sparta.’

We shall presently adduce evidences from Homer,
Plutarch, and Sophocles which point to the use of coins
in the Greek states and colonies both before and shortly
after the period ascribed to the Trojan war. Neverthe-
less, according to the numismatists, the earliest Greek-
made moneys of which we have any literary evidences
are those attributed to Miletus, Argos, Sparta, and Lydia.
It will be convenient, before discussing these moneys, to
allude to the ratio of value between gold and silver which
prevailed in the Orient. As shown in another chapter
the most ancient Braminical ratio of value between gold
and silver in India was 1 to 5 ; during the Budhic period
it was probably 1 to 6; and in the sixth century B.c. it
seems to have been 1 to 64. Judging from the Egyptian
ratio shown in the inscriptions of Tutmosis at Karnak® and
the Persian and Greek ratios of a later period, the ratio
in the punched moneys of Argos aund Miletus was 13.
The inscribed plates of gold and silver found under the
palace of Khorsabad—which Sargon, king of Assyria, is
believed to have erected, B.c. 706, 7.e., the plates weighed
by Oppert, give the ratio in Assyria at 13, as follows :—
The gold plate weighed 25774 English grains, equal to the
contents of 20 gold darics (properly dharanas) of 129
grains each ; the silver plate weighed 6769% grains, equal
to the contents of 80 silver shekels of 84% grains each.
This silver plate evidently represented the Assyrian
money-talent. As we know (from several equivalents
mentioned in the oldest Hebrew scriptures) that there
were 20 shekels to the daric, it follows that the gold plate

! The Scythians used leather moneys in Novgorod, Iceland, and China.

2 Jevons, “ Money and Mechanism of Exchange.”

3 Brandis gives the Egyptian ratio at 13, and assigns it to the six-
teenth century =B.c.
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was of 5 talents and that the ratio was 13, or exactly
double the Indian ratio.

This Assyrian mint-valuation between gold and silver
possibly dated back to the period when the Phcenician
traders commanded the product of the Iberian silver
mines. It bears the marks of a deliberate and permanent
policy, which was to buy silver, or, what is the same thing,
levy it in tributes, at the ratio of 13, and transport it for
sale to India, where it was coined and exchanged for gold
at double this price. The silver knife-money found by
Schliemann at Ilium was probably made in the West,
possibly in Greece, for the Indian trade. When, at a
later epoch, the Greeks of Asia freed themselves from
Assyrian control or influences, which was probably during
the eighth century, they fixed their ratio at 10, and made
efforts to open commercial intercourse with India by
establishing factories, as the Veneti had done Dbefore
them, in the Crimea and other parts of the Euxine, with
the view of trading through Scythia and Persia. But
they were not successful. They had trouble with the
Scythians in the seventh, and with the Persians in the
sixth, century, when their attempts at overland com-
merce were definitely blocked by the conquests of Cyrus
and the Persian adoption of the old Assyrian mint ratio
of 13 to 1.

The ninth century B.c. is regarded by numismatists
as the probable era of the punched stater of Miletus,
now in the British Museum, on which is stamped the lion
head, sacred to Cybele. On account of its primitive ap-
pearance, and also because of a lovse construction placed
upon certain allusions to coins in Herodotus and the
Parian marbles, this *“ coin’’ has been regarded by some
numismatists as the earliest “ money’’ extant. This is so
far from being true that, as shown in my histories of money
in China, India, Assyria, and Egypt, cast bronze money
and coined or punched money, both gold and silver, were
employed in other states ages before the ninth century s.c.
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Even in Miletus metallic money—whether cast or clipped
with a pair of shears or coined, thatis to say, struck with
a cuneus or punch, is immaterial-—metallic money, I say,
must have been in use before the ninth century B.c.; not
only because Miletus was a commercial city, and could
hardly have refrained, either from fabricating her own
money, or else from employing the moneys of Assyria,
Egypt, or the Orient, but also because Miletus was settled
by Greeks, and it is all but certain that the European
Greeks used money before the ninth century B.c. For
this century was the era of Lycurgus (B.c. 881), who not
only established a numerical system of money in Sparta—
and it must be borne in mind that a numerical system is
a refinement of money which bespeaks a previous expe-
rience in other moneys—he interdicted the production and
importation of gold and silver and their use as money.!
It is not contended that punched money, or the bevelled
discs so familiar to us as ‘“ coins”’ were in use; on the
contrary, I am inclined to the belief that the archaic
money of Greece, like that of Britain, consisted of gold
and silver baugs, which were either hammered on the
anvil, or cast and then stamped with that mark of
authority which made them payable and receivable for
debts and tributes—in a word, money similar to that of
Kuen-Aten, the Hucsos king of Egypt, specimens of
which have been found in recent years at Tel-el-Amarna.
Following this were possibly globular coins like the staters
of Miletus. That money of some sort was used in Greece
before the ninth century B.c. is no less certain than that
the Greeks wore shoes before that period. The stater of
Miletus may therefore be either older or more recent
than has hitherto been supposed.

Now, let us briefly examine the evidences upon which
the numismatists have relied for support of the current
theory concerning the antiquity of certain archaic and
undated Greek coins. The subject has much more than

1« Hist. Money, Ancient,” p. 163 ; Athensus, vi, 23, 24
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a technical interest; it is related to chronology, to reli-
gion, and to general history.

Herodotus (Erato, 127) says that Pheidon, tyrant of
Argos, ““ introduced measures among the Peloponnesians,’
As, according to Aristotle, who wrote about a century
later than Herodotus, ‘che function of money is to
measure value,” and as the Greek word for measure and
for money is from the same root (nomos), it may be held
that this passage concerning Pheidon includes or means
money. Hven though this be admitted, the pussage
does not necessarily relate to the antiquity of money, but
only to the period when money was introduced among
the Peloponnesians, and this may have been some new
kind of money and not money generally nor originally.

A series of ancient chronological tables were discovered
in the early part of the seventeenth century in the island
of Paros. These were brought to England by the Earl
of Arundel, and presented to the University of Oxford,
where they still remain. They are variously referred to
as the Arundelian Marbles, the Parian Chronicles, or the
Oxford Tables. Though it is by no means certain, they
are believed to have been engraved during the second
century B.c., and are dated backward from the year
when Diognetus was Archon of Athens, which the
chronologists determine to have been in B.c. 264 ; though
on this point they differ (and consequently so do all the
dates on the marbles) to the extent of fourteen or fifteen
years.! The Arundel marbles relate that ¢ Pheidon of
Argos, the eleventh after Hercules, invented weights and
measures, and struck silver money in the Isle of Agina,”
631 years before the Archonate of Diognetus. This
places the action of Pheidon in the year B.c. 895.

It is to be observed that these accounts do not agree ;
that Herodotus accords much less credit to Pheidon than
the marbles claim, the former stating that Pheidon *¢in-

! Acad. Belles Lettres, xxiii, 53 ; Freret, ibid., xxvi; Selden, Disserta.-
tion, 1628; Prideaux, Dissertation, 1676.
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troduced >’ measures to the Peloponnesians, the latter
averring that he “invented ”” both weights and measures
and struck silver money in Agina. This island is
within sight of Athens, whilst it is distant from Argos,
whence it can only be reached by weathering the dan-
gerous promontory of Scylleum. Neither does it appear
that Agna was subject to Argos; on the contrary, it
seems at this period to have been independent. Under
these circumstances, if Pheidon struck silver money in
the Isle of Algina, it was struck for him by a foreign
state and by people who, it must be presumed, had pre-
viously struck similar money for themselves. This car-
ries the fabrication of Afginetan silver money backward
as far, at least, as the tenth century B.c.

Elsewhere (Clio, 94) Herodotus says: ¢ The Lydians
were the first people on record who coined gold and silver
into money and traded at retail.” This statement—the
first part of which is ambiguous and the last part
erroneous—is the main reliance of the numismatists. All
archaic coins are dated by them from Gyges, king of
Lydia, the first of the Mermnadee, B.c. 713. It is as-
sumed that this is the earliest money of the world. The
fact that we possess Chinese bell-shaped and knife-shaped
coins professing to be twenty centuries older; that a
bell-shaped coin of the Chinese type has been found in
the Swiss Lake-dwellings; that Schliemann found what
seemed to be knife-shaped silver moneys on or near the
bed-rock beneath Hissarlik ; that money is mentioned in
the earliest writings and inscriptions extant, both
Chinese, Indian, Assyrian, Babylonian, Hebrew, and
Egyptian ; that inscribed baug-money of Kuen Aten has
been found at Tel-el-Amarna, and that Pollux mentions
even Greek money of the fifteenth century B.c.—all this
1s set aside. The theorists will not have it. Herodotus
in Clio had attributed the invention of coins to the Lydians,
and there was an end of the matter. All coins must be
of this or a subsequent era. Herodotus in Clie was final.
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Well, let us see about this. I have great respect for
authority, but very little for pedantry, and none for per-
versity. The same paragraph of Herodotus which says
that “ the Lydians were the first people on record who
coined gold and silver,” also says, immediately after-
wards, that during the reign of ¢ Atys, son of Manes,
king of Lydia,” a famine occurred, to alleviate which,
the people fasted and played games of dice, knucklebones,
ball, and draughts every other day for eighteen years!
It must be evident, except to the dullest understandings,
that this is mere fable. Atys and Manes are sacred
names brought from India at a very remote era, and are
about as nearly related to a distinctive or specific date
as is ‘“the eleventh after Hercules” of the Arundel
marbles. If the Lydians coined gold and silver before
they fasted eighteen years on dice and knucklebones,
during the reign of ‘“Atys, son of Manes,” then they
coined much earlier than Gyges, for Manu, or ¢ Manes,”
wrote, or was quoted, both in India and Egypt some eight
or ten centuries earlier. However, there is something
more to be said on this subject, and as it bears upon the
whole system of fabulous chronology it may as well be
said now.

The passage in Clio is assumed to relate to the eighth
century 8.c., because it is soon afterwards followed by the
narrative of the Scythic invasion of Asia Minor, which
occurred in the following century—an inference that would
connect it with the Liydia of the Greeks, which commenced
with Gyges, who reigned from 713 to 678. It is also
assumed to relate to any and all money. But these
assumptions and inferences are quite unwarranted. Be-
fore it was colonised by Greeks, Lydia, according to
Herodotus himself, was inhabited by Etruscans, or, at all
events, the race which in Italy was afterwards known by
that name. The chronicles of Lydia previous to the
Mermnade extend backward to the thirteenth century B.c.,
and, therefore, so may the date of the coinages alluded to
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by Herodotus. The persistence of those commentators
and metrologists, who rely upon this passage to establish
the invention of money by Gyges, is inexplicable. Such
a conclusion is not only unwarranted by the text, it is
exploded by archeeological research. The passage con-
tains no date and is very guarded. It relates only to
states or peoples who fabricated money of gold and silver,
to those who fabricated it by ‘“coining’’ or punching
(not cutting nor casting), and to those whose coinages
were, to the knowledge of Herodotus, of record—limitations
which deprive this statement of all practical worth.
Modern writers too often fail to grasp the circum-
stances of the ancieut Greek authors and the restrictions.
under which they wrote. The Athenians were inculcated
by their priests into the old Braminical doctrine of their
heavenly descent. They were taught that every free-
born Athenian was descended from Jupiter and Apollo.
One of the questions put to the archons upon their being-
invested with office was, ‘“ Are you a descendant of the
gods 7’1 Although intelligent persons knew very well
that they were not so descended, and therefore that the
question was practically “ Are you a free-born citizen of
Athens?” therewas a very numerous class of “sojourners’”
and helots, who were, or were intended to be, imposed upon
by this impious fiction,and to whom it was believed it would
have been an unfortunate or dangerous disclosure to admit
that anybody or anything existed before the Greeks and
their works. Consequently Greek authors were obliged
to claim for their countrymen, not only aboriginality, but
the invention of every art or device known to man—of
ploughing, of iron, of ships, of numbers, of letters, of
money, of music, etc. Hence, although Herodotus in
one place asserts that Egyptian priests traced their own
chronology back 17,000 years, in another he is careful to
assure us that the Phrygians, who were Greeks, were
more ancient than the Egyptians, aud hence, without.
! Potter, Ant., ch. xil.
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venturing to say it explicitly—for Herodotus was a pious
and prudent man—he permits us to draw the conclusion,
if we are simple enough to do so, that the Greek Lydians
were the inventors of money. The passage is not only
defective in the respects mentioned, it is defective in other
respects (for example, in reference to retail trade) which
hardly demand comment; it is contradicted by the in-
scriptions of Tutmosis at Karnak, which relate not to
bullion but to coins, and which, whatever their date, are
much more ancient than the Mermnads ; it is contradicted
by Pollux, who mentions both Greek and Etruscan coins
of an earlier period than that which the metrologists have
assigned to this passage, namely, the coins attributed to
the mythical Kricthonius and those stamped with the
two-faced Janus; it is contradicted by the Parian
chronicles relating to Pheidon of Argos, who was older
than Gyges; it is contradicted by the opinion of orien-
talists, who carry the invention, both of coined and cast
money in India, to a far more remote era than either of
these kings ; it is contradicted by Josephus (¢ Wars,”’ 1, 2),
who says that Herod got “ three thousand talents in
money > from the sepulchre of king David. Finally—and
these evidences are most conclusive—the date and con-
struction assigned to this passage of Herodotus is quite
demolished by the more ancient inscribed moueys of
China, of which numerous specimens are extant; by the
fragments of bell-shaped money found in the Swiss Lake-
dwellings ; by the bangs of Kuen Aten; and by the six
specimens of knife-money (Indian siccals, or Levantine
double-shekels of due weight and fineness) found by Schlie-
mann under the ruins of the third or burnt city of Ilium.!

But in the areopagus of the Western world it has been
a rule of law for more than two thousand years to admit

1 “Sica, a knife of iron,” appears in Josephus’ “ Antiq.,” xx, viii, 10.

and is defined in the *Institutes of Justinian,” iv, 18, p. 451. It sur-
vives alike in the sycee of China, the sicca of India, and the assegais of
South Africa.
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no other than Greek and Roman evidences. Although it
has been shown over and over again that the Greek works
which have been spared are filled with fabulous materials,
the courts of literary appeal have invariably ruled that
their evidence, and theirs only, was valid. Very good.
We bow to the ruling of the courts, and shall proceed to
adduce some more Greek testimony, to wit, that of Homer,
Plutarch and Pausanias, all Greeks, all pious men, and all
good witnesses.

Says Pausanias (‘“ Boeotics,”” 88) : “ Even in the Trojan
times they were in no want of money. This is evident from
what Homer represents Achilles saying, in answer to the
ambassadors of Agamemnon :

“Not all the wealth Orchomenus receives!’

It is clear from hence that the Orchomenians were supplied
with great riches at that time.” From this passage it
appears, not merely that Homer referred to the wealth of
Orchomenus at the period ascribed to the Trojan war, but
that Pausanius, his commentator—himself a learned Greek
antiquarian—was of the opinion that wealth here meant
money.  Elsewhere the same author (‘“ Argolics,” 30)
mentions the ‘“ancient coins of the Treoezenii, which bear
the figure of a trident and the head of Minerva,” and
which he evidently alludes to (though not explicitly) in
connection with the remote and mythical period when the
Egyptian god Horus and the Greek god Neptune divided
the dominion of Argos between them. It is true that in
¢ Laconics,” 12, Pausanias says that in the time of king
Polydorus (eighth century B.c.) there were not (in Laconia)
“any coins of silver or gold,” and that, forgetting that
this was the period of Lycurgus’ iron numeraries, he goes
on to explain that trade was conducted by barter ; but
this, and the belief that the East Indians in his own day
were reduced to the same shift, because, as he was
informed, they were ‘‘ unacquainted with money,” must
be regarded as slips of an otherwise most exemplary
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Greek witness. The correctness of this view is evident
from ¢“ Messenics,”” 4, where he informs us that Polychares
of Laconia, who was the victor of the stadium in the 4th
Olympiad (8.c. 760), was the creditor of Eusephnus for “a
sum of money,” which the latter promised to * refund” ;
and lastly, from “Boeotics,”” 37, where he alludes to ““an an-
nual sumof money”” as of a time more ancient than Hercules.

Turning now from Pausanias to Plutarch, it must be
premised that although his history of Theseus, the subject
of his leading biography, is filled with many fabulous
materials, this is no reason for doubting the reality of
Theseus or the period of his reign, which is explicitly
attributed in the Parian marbles to a year answering to
B.c. 1259.  Plutarch says of this Theseus: ““To his
money he gave the impression of an ox, either on account
of the Marathonian bull, or because of Tauros, the general
of Minos, or else because he would encourage the citizens
(of Athens) in agriculture. Hence came the expression
of a thing being worth ten or an hundred oxen.”

Now,1 contend that this testimony is quite as valid
as that of Herodotus, and, corroborated as it is (with
reference to the antiquity of money) by so many other
evidences, that it is a great deal better. But this is
not all. The Greeks were subject to the deified kings
of Assyria and Persia more generally and for a longer
period than their historians cared to admit. It was not
for nothing that they called the sovereign-pontiff of
those states ‘“the King”’ par excellence. He was so
styled, not because he had no distinctive name, nor
because he was the king of a great or of a contiguous
empire, but because, like ¢ the Sultan ” of to-day, he was
their king, the suzerain of numerous Greek states.
Evidence sustaining this opinion is found in the long
abstention of the Greeks from the coinage of gold and
in the common currency in the Greek states of the
Persian daric. Sparta, who first held the hegemony of
Greece, issued mno gold coins at all ; whilst Athens, who
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succeeded her in the hegemony, only struck such coins
in an hour of need and from Phidias’ gold statue of
Minerva.!

Fortified by these evidences of the antiquity of money
in the Levant, it may now be permitted to cite the
evidence afforded by Sophocles, the contemporary of
Herodotus. This writer, in his ‘ Antigone,”” makes
Creon say: ‘“ Go, and buy if you will, the electrum of
Sardis (Lydia) and the Indian gold.”® As Thucydides
places the era of Creon about sixty years after the Trojan
war, the dramatist evidently alluded to the electrum coins
of Sardis and the gold coins of India as of the eleventh cen-
tury B.c. We say ‘“ coins ”’ because we have both electrum
coins of Sardis and gold coing of India older, at least, than
the fifth century B.c., and the former are of such artistic
merit that it is evident that they are not archaic coins,
but must have been preceded by others, of ruder type
and workmanship. If by his expression “ money of gold
and silver ”” Herodotus meant these same electrum coins,
then his statement regarding money is still more specious
and misleading.  The allusion of Sophocles by itself
would be of little worth. The archeeological corrobo-
rations and the artistic perfection of his era, which, both
in sculpture and literature, boldly reflected the truths of
Nature, lend it great interest. It not only points to the
antiquity of money, it is still better evidence in regard
to the antiquity of Levantine commerce with India.
This was certainly in the hands of the Veneti during the
twelfth century B.c.; for they were driven out of Pontus,
Cappadocia, and Paphlagonia before the peroid assigned
to the Trojan war. Previous to that time they monopolised
the entire commerce of the Euxine, the Marotis, Tanais,
Caspian, and Azof—waterways that carried their oriental
traders within twelve or fifteen degrees of their destina-
tion. After that time and until they were driven out

! The Athenians struck no gold coins before this time.
? Humphreys, 186.
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of Illyria by the Romans, during the third century B.c.,
the commerce of the Veneti was confined to the coasts
of Greece and the Adriatic and Baltic seas.

According to Boeckh, p. 28, one hundred of the new
drachmas of Solon, who was archon of Athens B.c. 594,
were equivalent to 72 or 73 more ancient drachmas. If
this were quite reliable, then to Solon belongs the merit
or demerit of altering the ratio from 13 to 10 for 1;
because as we have some of the drachmas of Solon and
know their contents, the proportion given would make
the more ancient drachmas contain about 85 grains fine
silver, the weight of the shekel. As twenty of these
were commonly exchanged for a gold coin, which,
whether a dharana of India, a medimni of Media, a
daric of Persia, or a stater of the Levant, contained
about 130 grains of fine metal, the Athenian ratio, pre-
vious to the lowering of the drachma, must have obeyed
the ratio of Assyria, Media, and Persia, which was 13
for 1. But, according to Queipo, who is a more reliable
authority on the weights of coins than Boeckh, although
we have drachmas older than Solon, they do not contain
more than 65 grains fine silver; so that the change of
ratio from 13 to 10 for 1, assuming it have occurred in
Athens, must have taken place before Solon was archon.
However, it is certain from the coins that the ratio under
the administration of Solon was 10 for 1, and that it
continued at this figure for nearly three centuries; for it
is impliedly mentioned by Menander, about B.c. 322, as
being still in vogue at a recent period. During this
interval the ratio in the Orient was 6} or 64, and in
Persia 13 for 1, or double the Indian ratio.

Queipo’s evidence on this subject is based on the
weight of what he considers ome of the oldest Greek
tetra-drachmas (four-drachma pieces) extant. This he
assigns to the seventh century B.c. It only weighs 260%
grains, and he adds that the heaviest one extant of any
age only weighs 266 grains.  So that, as before stated,
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until these denominations and weighings are overthrown,
we must regard the change of the Greek ratio from 13 to
10 for 1 as having occurred before Solon.

Boeckh, p. 44, also cites the anonymous dialogne on
Covetousness, conjecturally assigned to Plato, in favour of
a Greek ratio of 12, which is based on the equivalent of
one chrysos (or stater) equals 24 silver drachmas. But
this is not deemed a safe deduction, both because the 24
drachmas to the chrysos may be based on the 12} ratio
of Syracuse, and because the dialogue may be a forgery
of the Alexandrian school. Indeed, this very ratio
rather indicates the forgery, for there is no Athenian
ratio of 12 which can be proved from the coinages pre-
vious to the Alexandrian era. All of Boeckh’s observa-
tions on the ratio are weakened by his inability to dis-
tinguish between the like names of coins and weights,
and by his misconception of the hitherto purely legal or
ecclesiastical and arbitrary nature of this relation, as
fixed by the mint laws of the temples.

Creesus, king of Lydia, B.c. 560-46, and a vassal of the
king of Persia, is believed to have struck those Lydian
gold coins of which some specimens are extant. As
gold coinage was a pontifical right which was guarded
with great jealousy by the deified Cyrus, it is not hazard-
ing too much to conjecture that its infraction by his
vassal provoked that invasion of Asia Minor by the Persians
which ended with the entire destruction of the Lydian
power. It will be remembered that a similar act on the
part of Abd-el-Melik was assigned by Procopius as the
reason of the war which was declared against him by
Justinian II.

In B.c. 540, Polycrates, of Samos, an island off the coast
of Lydia, is said to have deceived the Spartans with false
gold coins. Herodotus,! who repeats the story, affects to
discredit it ; but whether true or false, it goes to prove
that the art of forging coins was not unfamtiliar to the

1 Thalia, 56,
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Greeks of that period. Nor was the art of testing coins
a novelty, for Theognis (B.c. 570-490) informs us that
“alloyed gold or silver is easily detected by a shrewd
man.””!  Thucydides, describing the second year of the
great war, says: ‘‘ The Peloponnesians, after they had
ravaged the inland parts, extended their devastations
to those which are called the coast, as far as Mount
Laurium, where the Athenlans had silver mines.”” This
place is about fifty miles from Athens. The works, re-
opened in recent years, show that the ore was calamine,
full of base metal, and rather difficult to reduce. Its
transformation into the nearly pure Greek coins of this
period proves that the Greeks were also proficient metal-
lurgists. In a note to this passage (p. 136) the Rev.
William Smith follows Moyle in the assertion that ¢ the
silver mines at Laurium originally belonged to private
persons, but were united to the public domain by Themi-
stocles,” whose era was B.c. 514—465. This remark con-
veys an erroneous impression. In the sense of control,
the mines always formed a portion of the public domain,
but they were worked by individuals, both citizens and
foreigners, at their own risk and for their own account,
upon paying one twenty-fourth of the produce to the
State. Xenophon, writing in B.c. 353, explicitly says:
“It is very strange that after so many precedents of
private citizens of Athens who have made their fortunes
by the mines (of Liaurium), the public should never think
of following their example.’””® From this passage it is

1 Maxims, line 119.

2 Moyle’s translation in D’Avenant’s works, vol. i. Xenophon wrote
about B.c. 353 as follows :—*“ It may be objected that gold is at least as
useful as silver. I shall not deny this. I shall only remark that gold,
if it become more common than silver, would fall, whilst silver would
rise in value.” This opinion could only have been sound at a time when
there were no laws in existence determining or affecting the relative
value of the precious metals; in the face of such laws, especially when
they were enforced or commended by sacerdotal authority, the relative
quantity of these metals, whether the quantity produced or the quantity
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quite evident that down to the time of Xenophon the
State never worked the mines of Laurium, and there is
no evidence that it ever did so.

According to Pollux, half-staters, or 50-litra pieces
(“ pentakonta-litra’’) in gold, popularly known as
¢ damaretions,” were struck about B.c. 480, by Gelon,
tyrant of Syracuse, from the jewellery which the women
had contributed to support the war with Carthage.
Diodorus, overlooking the discourtesy that would have
been offered by such an act, says they were coined from
the garland of 100 talents which the Carthaginians pre-
sented to the queen consort Damaretta on the ratification
of peace. In 444 the chalcus or ¢ copper’ (coin) of
Athens was in circulation. During the age of Pericles,
who died in 429, the drachma still contained 65 grains
fine, a ratio of 10 for 1, and this continued during the
whole of the Peloponnesian war, 431-04.! In 428 (87th
Olym.) Eupolis alludes to the circulation of gold staters
in Athens. They are next mentioned by Lysias 458-378.
These were stamped with the effigy of the Mother of the
Gods, and were variously called stater and chrysos, the
last being the Greek word for gold. They were probably
struck in Cyzicus. The name of chrysos suggests the
“ christnalas >’ of the Indians. Nomne of the pieces thus
stamped are extant.”

In 407, during the war, the Athenians melted the
gold-copper statue of Minerva Victorious and converted

on hand, might have no effect at all upcn the ratio. Such was the case
after the opening of Spanish America, when the world was “flooded
with silver; such, again, was the case after the opening of California and
Australia, when it was “flooded” with gold. Neither of these events
made the slightest impression upon the ratio. Nor could similar events
have affected it in the time of Xenophon, when the ratios, both of India
and Egypt, were fixed by sacerdotal authority, and that of Greece, if not
also an ecclesiastical adjustment, was a necessary and unavoidable com-
promise between the ratios of those two great empires.

1 Boeckh. * Boeckh, 37, 38, 43.
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it into debased gold coins. These are alluded to by
Aristophanes in his vulgar comedy of ‘“The Frogs,”
first represented in 406 as ‘ the vile copper coins struck
but yesterday,” in contrast with ‘“the old coins proved
by their ring.”” Colonel Jordan, commenting on this
in the “New York Financial Record,” justly regarded the
““old coins’’ as silver ones. It is true that both gold,
silver, and copper coins had been long in use, and that
in this very year (406) there was a new issue of copper
coins, but the old gold coins were not of Athenian
mintage, and the “old money” evidently alluded to
silver coins. We know of no lowering of the silver
coins until about the year 360, when the drachma was
diminished to about 63} grains fine. Timotheus, who
died in 354, issued highly over-valued copper coins ip
place of silver ones, but this was only a temporary
resource, and these copper coins appear to have been
afterwards redeemed and withdrawn.!

According to Boeckh (pp. 87, 88, 39), Demosthenes, in
his speech against Phormion, said that the gold staters of
Cyzicus were worth 28 silver drachmas ‘ at the Bos-
phorus.”  If the full-weighted Attic drachma is meant,
this would imply a ratio of 141, as follows :—28 X 63 =
1778 =125 (the weight of the Cyzicene stater) = 14}.
But such a ratio is impossible, because the Cyzicene ratio,
contemporary with the Athenian drachma of 634 grains,
was 10 for 1, as follows:—20 silver Cyzicene drachmas,

1 The statue of Minerva Victorious was executed by Phidias, and
during the war, when the democracy of Athens vented its ill-humour in
satirical literature, it was intimated not only that the artist had seques-
tered some of the treasury gold provided to construct it, but also that
Pericles had shared in the embezzlement, and had urged on the war in
order to avoid an investigation into the matter. This charge appears in
Aristophanes’ comedy of ““ The Peace.” With a stain of such a character
resting upon the statue, it is less difficult to understand why the Athenians
made no opposition to its being melted down. TIts weight (exclusive of
the alloy) was forty talents, or somewhat over a ton (Thucydides,
Book ii).
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each of 624 grains = 1 gold stater of 125 grains.
Queipo reads ‘‘ of the Bosphorus,”” instead of ““at,”’ but
this does not meet the difficulty, for 28 x 62§ = 1750 —
125 = 14, which, for a ratio between silver and gold at
this period, is almost as bad as 14}. The true explana-
tion lies in the fact that after the campaigns of Alexander
and during the eras both of Demosthenes and Menander,
the Cyzicene ratio was changed by decree to 12 for 1.
Under this legislation the Cyzicene stater commanded 24
of the old Cyzicene drachmas, or else 20 new ones of about
75 grains, thus 125 x 12 = 1500420 = 75. It also
commanded 28 Athenian drachmas of about 534 grains
each. Although pieces so light as this were much more
common at Algina, there is not the slightest doubt that
they were also struck at Athens, for we have some of
them yet, and a few, in an excellent state of preservation,
as light as 50 grains.! These were most likely the coins
to which Demosthenes alludes.

After descending to this point the Athenian drachma
again rose to the old weight, not from any increase in
the supplies of silver, or any improvement in the fortunes
of the State, neither of which ecircumstances occurred,
but simply from the fact that Alexander the Great had
seen fit to change the ratio to 12, and that his power
and authority, or the influence of his conquests, compelled
all the Greek states to obey his command or follow his
example. This ““deity’” struck staters of 1322 down to
1381} grains, and ordered the tributes to be collected in
these coins, or else in silver weighing 12 times as
much. After this, and under the circumstances, the
Athenian drachma, at 20 to the stater, was no longer pos-
sible without a new coinage, and this was impracticable.
The only other alternative was to reckon the drachma at
24 to the stater ; and thus the score, the last fragment of
the old Braminical decimals, was effaced from the Greek

! Finlay, “ Rom. and Byz. Money ”; Queipo, *“ Systeme Grec.,” sec. 280.
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coinage valuations, not to be restored until a much later
period.

The alteration of the ratio by Alexander can hardly be
dated before the destruction of Thebes in 334, and was
probably not promulgated before 382. It was possibly
not adopted in Athens until shortly before the death of
Demosthenes, which occurred in 822,

The ““ Laws’ of Plato were composed in either 348 or
349, but 1t is evident from the rudeness of the diction and
the coarseness of thought which pervades many passages,
as well as from other circumstances, that they were
“amended’ by some writer of the Alexandrian school.
In thus corrupting it the whole text of the work was evi-
dently rewritten, and although the passage we are about
to quote was probably penned by Plato himself, the absence
of technical knowledge on the part of the transcriber has
cast it into a coarser mould than the original. It occurs
in Book v.!

‘ Further, the Law (of the Ideal Republic) enjoins that
no private individual shall possess or hoard gold or silver
bullion, but have money only fit for domestic use, such as
is pecessary for dealing with artizans and servants, so-
journers,” and slaves. Wherefore our citizens should
have a money current among themselves, but not accept-
able to the rest of mankind. For foreign expeditions,
journeys, embassies, the expenses of heralds (abroad), and
such matters, the Government must also possess a fund of
coins current in other States. When an individual needs
to go abroad let him obtain consent of the archon and go ;
but on his return, if he has any such money remaining,
let him deposit it in the treasury and receive an equiva-
lent sum in local money. Ifheis discovered to have con-
cealed it, let it be confiscated, and let him who knows and

! See vol. v, p. 313, of Jowett’s translation for a more literal version.

? This term, which Dr. Jowett rather ainbiguously transiates *‘immi.
grants,” occurs as “sojourners” in the * Acharnians” of Aristophanes,
and in several places in Thucydides. See Smith’s ed. pp. 108, 117, 125.
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does not inform, be subject to anathema and dishonour
equally with him who brought the money, and also to a
fine not less in amount than that of the universal money
which has been brought back.”

It is fairly deducible from this passage that even before
the change of ratio by Alexander, the disorders of mone-
tary systems had made a deep impression upon the Greek
philosophic mind. The Athenian money, barring a few
coppers, was composed of gold and silver coins. If we
leave out the copper-gold staters of the year 407 and the
copper drachmas of the year 354 (temporary expedients)
the Athenian coins had always been noted for their purity
and full weight; and even when, after the ecra of
Pericles, they began to be degraded or lessened in weight,
they were not debased or lowered in fineness. The dis-
orders which led to the suggestion of so radical a remedy
as is contained 1in this passage from Plato were due
chiefly to the ratio between gold and silver. From the
moment of their liberation from Persian authority down
to nearly the third century, the Hellenic States had main-
tained a constant ratio of 10, and that, too, in the face of
a powerful neighbour, who demanded his tributes in silver
at the rate of 13, in order that he might sell this silver
in India with cent. per cent. profit. This dissonance of
ratio gave rise to much disorder and probably to numerous
local losses in the buffer States which separated Persia
from Greece, as they fell alternately beneath the sway of
these belligerent rivals. Not only this, but it gave rise
to hostile ratios in other directions, as in the coinages of
Sicily. Plato’s remedy was a non-exportable currency ;
the expedient resorted to at the present day for a similar
disorder has been to demonetise silver. This will cer-
tainly remedy the disorder of the legal ratio, because it
will destroy it altogether; but will it not, at the
same time, introduce a greater evil by reducing to a
moiety the stock on hand of the material of which coins
are made ?
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The scale of Greek monetary equivalents commonly
adopted by numismatists and metrologists is 7 lepta = 1
chaleus ; 8 chalchi = 1 obolus; 6 oboli = 1 drachma;
20 drachmas = 1 stater ; 5 staters = 1 mina; 60 minas
=1 talent, and the talent from half a quintal to 72
pounds weight of silver. This system Boeckh applies
not only to Athens, but to ‘“almost all the Hellenic
States, even those which were not in Greece but were
of Hellenic origin.”’ It is strangely defective. It em-
braces in one system the coins of different ages ; it fails to
distinguish coins that were issued at the ratio of 10 from
those which were issued at the ratio of 12; it mistakes
weights for coins, and the talent, which here was a
sum of silver coins, for a weight or a sum of gold ones.
Following the metrologists the biblical critics have valued
the money talent at £187 10s. to £342. Its true value
was about £5.

Leaving out of view for the present the copper coins
lepton and chalcus, the most ancient equivalents of money
in the Greek States were 5 silver oboli = 1 silver drachma
of about 85 grains fine; 20 drachmas = 1 gold daric, or
chrysos, of 130 grains fine; 3 chrysi =1 talent of 60
drachmas containing 5,280 grains of coined silver. (Pol-
lux distinctly, and in two places, says 8 chrysi to the
talent.) The ratio in this system was 13 for 1.

In the Solonic system the equivalents were 5 silver
oboli = 1 silver drachma of about 65 grains fine; 20
drachmas = 1 chrysos, or gold stater, of 130 grains fine;
5 staters = 1 talent of 100 drachmas containing 6,500
grains of coined silver. Ratio 10 for 1.

In the decadence system of the fourth century ®.c.,
the equivalents were 6 silver oboli = 1 silver drachma
of 63} grains fine; 24 drachmas = 1 gold stater of
127 grains fine; 5 staters = 1 talent of 120 drachmas
containing 7,620 grains of coined silver. Ratio 12
for 1.

Boeckh says, *“I agree with Gronovius that a weight
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of 6 geld drachmas was called talent.”! This is a
double error. First, although it is quite possible that
Gronovius is right in supposing that, at some time or
other, the talent was worth 6 staters, this valuation does
not appear to belong to the periods under review. Origin-
ally the talent was worth 3 chrysi, afterwards 5 chrysi.
Second, it was not the weight but the value of the gold
pieces that was ‘ called talent.” The Greeks were among
the largest producers of silver; they gave its name to
money generally ; they always counted in silver money ;
and when the denomination was omitted silver drachmas
were meant. 'The talent was originally a sum of 60,
then 100, and then 120 silver drachmas, and its weight,
derived from these numbers and weights and not from
those of the foreign gold coins in which its value was
sometimes expressed, was successively 5,280, 6,500 and
7,620 grains. Like the penny-weight and shilling-weight
of the Tudor period in England, the money talent was
(if regarded as a weight) derived from coins, and although
not itself a weight, in time it became a progenitor of
weights—for example, of the Roman libra and the avoir-
dupois pound. In short, these last-named weights, whose
origin the metrologists have long sought in vain, arose
teleologically from the Indian siccal, multiplied by some
function of the ratio of value fixed from time to time
between gold and silver in Assyria, Persia, and
Greece.”

! The “ golden drachma’ was a name sometimes given to the chrysos
or stater. I fancy that “medimni,” used by Plutarch in reference to the
institutes of Solon, was another, perhaps the original, name for these
coins (Potter’s ©“ Ant. Gr.,” 1, 14).

? Observe the confidence of a borrowed theory. Says Mr. Charles
Rann Kennedy, “ Orations of Demosthenes,” Appendix ii: “ Money (as
is well known) has always been founded on a system of weight.” I
should put it quite the other way, and say that: From a study of the
monetary laws and numismatic remains of ancient states, precise weights
appear to have originated from coins. Stater, talent, pound, penny-
weight, etc., ave terms which point to such an origin.



ANCIENT GREEK MONEYS. 57

Elsewhere I have pointed out some of the blunders
into which metrologists and writers on money have been led
by confusing the sum talent with the weight talent, but I
cannot resist adding one more to the number. The garland
presented by the Carthaginians to Queen Damaretta of
Syracuse was probably of thin beaten gold, fit for wearing
on the head. It cost 100 talents.! In Athens this sum
was equivalent to 10,000 silver drachmas, or (in gold),
500 staters, each stater being of about the weight of the
modern KEnglish guinea or American half-eagle. But,
according to the scale of the metrologists, 100 talents
weighed 50 quintals, or between two and three tons!
The sword that was afterwards suspended from the same
throune over Damocles was but slight torture compared with
the head-dress in which the metrologists have arrayed the
good Queen Damaretta. It is true that one of them says,
““ When golden garlands of many talents are mentioned,
no other talent but such as these (each of three staters)
are meant.””> Yet elsewhere this same metrologist falls
into the old blunder and treats the talent of money as
a talent weight of silver.

In A.v. 566 (B.c. 187) a treaty was concluded between
Rome and Antiochus III., of Syria, by which that  deity
stipulated, among other things, to pay 12,000 talents of
silver of the proper Attic standard, the talent to weigh
not less than 80 Roman pounds.”® Here, evidently, the
talent means the weight talent, but this was not always
the case in ancient writings. It frequently meant the
sum of money indicated in the foregoing scales of equi-
valents, just as now a sum in ‘‘ pounds ”’ means so many
gold coins (““sovereigns ”’) and not so many pounds weight
of gold.

Gibbon, who alludes to the crowns presented to the
Empceror Claudins by Tarragonese Spain and Gaul, one
of scven hundred pounds, the other of nine hundred
pounds, was obliged to invoke the learned Lipsius to

! Diodorus, xi, 26. 3 Boeckh, 41. 3 Livy, xxxviii, 38.
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explain away what, if regarded as a weight, was evidently
a blunder.!

We now come to the copper coins of Greece. Boeckh
(p. 766) associates the chalcus and lepton with the name
of Dionysius the Brazen, B.c. 444, but this appears to
be a mistake. There was indeed a chalcus at that
period, but the lepton seems to belong to the Alexandrian
era. The chulcus was probably most anciently 5 to the
obolus, then 6, and firally 8. The lepton was 7 to the
chalcus. The original quinquennial relations of the
chalcus, obolus, and drachma, which found their proto-
types in those of the Indian retti and masha, were not,
until a later period, disturbed with such inharmonious
fructions as the one-seventh and one-eighth valuations of
the Greek copper coins.

Finally, it must be observed that all the Greek coins
had significant names. The gold coin was called a stater,
or standard, not because the Greeks regarded gold coins
as better than silver ones—on the coutrary, their prefer-
ence was for silver coins, the product of their own mines—
but because, owing to the sacerdotal character of gold in
the Indian, Assyrian, and Persian religions, the weights
of the gold coins used in the Greek States were kept
constant, and the Greeks had to adjust their silver ones to
those changes of the legal ratio which necessity or national
polity enjoined. In other words, the daric was of a con-
stant weight ; the drachma was not. The name of this
silver coin means a handful. Aristotle (ap. Poll.,.9, 77)
says that this handful formerly consisted of six copper, or
iron, obeloi. But this could not have been much before his
own time, because anciently the obolos was made of silver.
Obelos means a digit (and therefore a finger), a needle, a
nuil, or anything long and thin, as obelisk, which is from
the same root. Some ancient authors reckon 10 grains
to the obolos weight’—an equivalent evidently related to
the ten fingers of the hands. It was also the name of

1 ¢ Decline and Fall,” ii, 72, note. ® Webster.
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the smallest silver (afterwards a copper) coin, and is
doubtless due to the fact that the ‘ handful”’ of five
fingers constituted the drachma. The translator of
Aristotle makes him say that the Greeks formerly used
nails for money. Unless he alludes to the metonym for
finger-nails, he might as well have said needles, or
obelisks. The wusual Greek word for finger was
dactulos, from which are derived dactyle, digit, doight
(Fr.), deut (D.), and doit (old Eng.), the last, like the
primitive obolos, being the smallest coin of the time, and
meaning, as the obolos did, a finger, or one-fifth of the
handful.  Chalcus means literally a copper. Lepton
means small, and the lepton of a later period derived its
vame frown the fact that it had followed the obolos and
chalcus in constituting the small change of the Greek
monetary system.,



CHAPTER V.

ROME.

Supposed silver coins of Servius Tuallius—* Romano ” coins—a.U. 369,
the Nummulary system—a.v. 437, Scrupulum system of gold and silver
““Roma ” coins—a.0. 485, Centralisation of silver coinage and change of
ratio—A.v. 537-47, System of the Lex Flaminia—a.v. 663, The Social
War; coins of the Italiotes; concession of citizenship; centralisation of
money at Rome—a.u. 675, System of Sylla—Systems of Julius Casar—
Augustus—Caligula—Attempted revival of the Republic—Galba—Otho
~Caracalla— Aurelian—Diocletian—Constantine—Arcadius and Hono-
rius—The Byzantine systems down to the Fall of Constantinople in A.n.
1204—The Western Systems—Clovis—Pepin—Charlemagne.

JINCE the writing of my “ History of Money in

Ancient 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 monetary
evidences contained in Pliny’s ¢ Natural History ”’ than was
done in my former work. Pliny was far from beirg well-
informed on the subject of Roman money. Ee wrote
hundreds of years after the establishment of those
earlier monetary systems of Rome, whose metallic remains
have been preserved by the earth to the modern world,
but of which no collections 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



ROME. 61

extant in Pliny’s time. When to these difficulties, which
interposed themselves between the Roman encyclopedist
and the knowledge which he attempted to acquire and
preserve, are added the difficulties of an ecclesiastical
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 missed, but that he secured so much on this
subject as is to be found in his work. Hence, I have
treated his observations with almost reverential deference,
and have only put them aside where they are contradicted
by the numismatic remains or other archaeological testi-
monies.

It has long since been demonstrated that the ecclesias-
tical and political history of Archaic Rome is fabulous.
To this must now be added its early 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 ‘ represented’’ 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, Varro wrote :
“ Nummum argenteum conflatum primum a Servio Tullio
dicunt; is quatuor scrupulis major fuit quam nunc est.’”?

! Ace is thus spelled by the earlier numismatists, 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 Numismatics,”” 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 Ies or Jes of the Netherlands (see chapter xvii). 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 stamped on the coins.

2 The grammarian Charisius, A.D. 400, Institutionuin Grammatice,
cited by Scaliger, *“ De Re Nummaria,” ed. 1616, p. 42. Queipo, ii, 17,
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“Tt is said that silver money was 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 during the Augustan age, when
the denarius contained about 60 English grains of silver;
but as he was a bookworm, who gathered his knowledge
chiefly from ancient authors, these circumstances go for
nothing. The silver coins, alluded to by his authorities
as of the present time, ‘‘now,” were probably the
denarii of a.u. 437, mentioned by Pliny (xxxiii, 13),
which weighed 783 grains, or five grains more than
Pliny’s inexact ‘‘six to the ounce’’ weight. At that
period a scrupulum (as we shall presently see) meant a
tenth of anything; so that Varro’s statement merely
amonnts to this, that 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 numismatists, while admitting their genuine-
ness, are not disposed to credit them with such great
antiquity. Nay, even the existence of Servins Tullius
has been disputed. Upon a review of all the evidences
connected with this difficult 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, indeed,
before the nummulary system, which preceded that of
A.U. 437, The order of systems was, therefore, as follows :—
1. Ace 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.v. 437, gold, silver,
and copper system, the silver denarius weighing 7832
grains.

! Queipo, table lix, gives the weights of some of these heavy denarii.
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‘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
antiquated, and fit only for recoinage, which involved the
loss of a tenth or twelfth for seigniorage. This hypo-
thesis disposes of the passage preserved by Varro and
Charisius. It was probably taken from Timeeus, 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 pieces are now regarded as aces, they may
have been nummi, afterwards called sesterces, or pieces
of 2% aces, the figure “1’’ upon them signifying one
nummus instead of one ace, as has been commonly sup-
posed. That these coins were connected with the num-
mulary system of the Republic there can hardly be a doubt.

Both the examples of the Greek Republics and the
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 usefulness and
efficiency in measuring the value of cominodities 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

! With regard to the practise of seigniorage on Roman coins, Neibuhr
denies, while Boeckh affirms it. The coins prove that the latter isright;
but neither of these eminent savants seemed anxious to discuss the
subject.
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the system had ceased to exist. Had no such system
ever existed in Rome, Paulus would have had no warrant
in the Roman law for the monetary principles he laid
down. As felted paper was unknown, the symbols of
this system could most conveniently be made of copper.
Therefore, the means necessary to secure and maintain
such a money were for the State to monopolise the copper
mines, restrict the commerce in copper, strike copper
pieces of high artistic merit, in order to defeat coun-
terfeiting, 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 comparative scarcity) rose to more than that of the
metal of which they were composed, and maintain such
restriction 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 character
were, in fact, employed by the Roman Republic; and,
therefore, that such was the system of money it adopted.
The copper mines were monopolised by the Roman
State, the commerce in copper was regulated, the bronze
nummi were issued by the State, which strictly monopo-
lised their fabrication, the designs were of great beauty,
the pieces were stamped ““ S. C.,”” or ex senatus consulto ;
they were for many years the sole legal tenders for pay-
ment 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 equivalent 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

! «“History of Money in Ancient States,” 257.
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this period, though it may have had a superior value to
the Etruscan and other surrounding nations. The equiva-
lent of two and a half aces signata to the nummus pro-
bably marks a further decline in the value of the latter.
When the nummulary system broke down entirely, the
nummni, which had successively been worth 5, 4, and 23
aces each, fell to the value of 1 ace, and were thence-
forth themselves known as aces. The decadence of this
system, that is to say, the precise period when the
nummaus 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 waggons;
in other words, in the year A.v. 402. The introduction,
or 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
vicesimarium enacted A.U. 397—an expression which
implies the use of gold money in Rome at that early date,
or, what 1s more likely, at a still earlier one. This implica-
tion 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 exception
relates to the aureus of Cn. Lentulus, and even this, it
is claimed, was not struck under his civil anthority as
monetary triumvir, but as urban quastor, specially com-

! Livy, iv, 60. A similar coinage of silver took place in China in
1845, where a somewhat similar system of bronze numeraries had existed,
and where, by the way, it still exists (H. M. A,, 43). At the present
time (1895) silver is being again coined in China for soldiers’ pay.
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missioned 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 mno pre-
rogative of the imperium other than that derived from
the State.

What was the imperium ? Supreme military com-
mand : the right 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 co-
ordinate magistrates, into whose hands were committed
all the powers of the State, including the imperium.
These were acquired and exercised by virtue of their
office. For this reason the consuls were sometimes 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 victorious 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 derived from the
consuls, and were subject to modification or revocation by
them. No doubt many of the Roman commanders, during
the period of the Republic, 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, without such legal control and supervision
it would have been impossible for generals in the field to

! Niebuhr, i, 288; Carr, ¢ Roman Ant.,”” 108.

2 Adaws, “ Roman Ant.,”” 91, and authorities cited.
3 Adams, 322.
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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 systems
of this era. Moreover, at the period alluded to by
Mommsen, the State had but recently emerged from the
use of a bronze currency system, whose efficiency 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 im-
practicability, 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 de-
partment of the government which, more than any other,
enjoyed the prerogative of coining gold, it was the pon-
tificate rather than the imperium, for in the ancient times
gold was always held to be a sacred metal, and upon it
was stamped, not somuch the emblems of war as of religion.
But that the Roman coing were struck by pontifical au-
thority does not appear to huve 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 illus-
trious witness whose testimony has been preserved to us
from antiquity. Says Tacitus: ‘“Besides the honours
already granted to Bleesus, Tiberius ordered that the
legions should salute him by the title of imperator, ac-
cording to the ancient custom of the Roman armies in
the pride of victory, flushed with the generous ardour 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
honour. It was often allowed by Augustus, and now by
Tiberius for the last time. With him the practice ceased
altogether.”! From this passage we learn that during

! Tacitus, “ Annals,” iv, 74,
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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
sovereign-pontiffs, and that Tiberius granted it for the
last time. These replies to the argument of the Prussian
savantare strengthened bythe legendsuponthe ““Romano”’
coins presently to be mentioned.

The earliest Roman silver coins which are still extant
in any number belong to two series, stamped respectively
“ Romano”’ and ““ Roma.”” Numismatists generally attri-
bute 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 543, and the ‘“ Roma’’ coins from a.v 437 to 543.
Before giving their reasons for these attributions and
dates, I must be permitted to say that several circum-
stances induce me to regard the ¢ Romano ’’ coins as of an
era previous to the Roman nummulary system ; in other
words, that the silver coins of the ‘* Romano ’’ series are
embraced in 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 sup-
posing the “ Romano” denarii to be Greek di-drachmas, but
our chapter on Greek moneys proves that the explanation
is defective. The “ Romano *’ coins are not heavy enough
for di-drachmas of that period, even when 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 else, for circu-
lation in Campania ; whilst the legend “ Romano *’ forbids
the hypothesis that they were stamped for circulation else-
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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, elec-
trum, silver, or bronze.

The reasons advanced by numismatists for calling both
of these series Capuan or Campanian coins are briefly as
follows :—(1.) The types of the coins are Greek, not
Roman. They follow the coins of Macedon; 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. (8.) The type of some of the
Capuan coins (for example, the casqued Minerva) is
apparently copied from the coins of Andoleon, king of
Pwxonia (in Macedon), about a.v. 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 Romans
with the Samnites and other nations in Italy, their
generals struck some “ Roma’ coins in the field ; 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 downfall of their government, the Romans never
willingly let slip from their hands.

In A.v. 437 a notable addition was made to the monetary
system of Rome by the issuance of a ‘Roma’ gold
coin, called the ¢ scrupulum,” which was valued at
twenty aces, and others of forty and sixty aces—mnot
sesterces, as has been hitherto supposed.!  Assuming
that the denarius of this period contained 78% grains fine
silver and the relation of silver to gold was 9 for 1, then

1 Mommsen, M. R, i, 266, cited by Lenormant, i, 162.
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the scrupulum coins should contain about 174 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
1t has often been mistaken) was the name of a pawn or
draughtsman, and that the game of draughts wasanciently
played with nine and afterwards with ten men. Hence
the scrupulum at first meant the ninth, and afterwards
the tenth part, or multiple, of anything. So also an
insect with ten feet was called scrupipidee, and a measure
of land ten feet long and ten feet wide, containing 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. Hence, in
Rome, during the fifth century of the city, a scrupulum
meant, not a weight, but the ninth of anything; and in
the case of money it meant the ninth of the gold aureus.
This is shown in the following table :

Roman coinage systein about Ao.v. 437 or B.c. 316. Ratio of silver
to gold, 9 for 1.

21 bronze aces = 1 bronze sesterce.

4 sesterces = 1 silver denarius, 783 Eng. grains.
2 denarii = 1 gold scrupulum, 175 grains, stamped “XX.”
18 denarii =1 gold aureus, 157'5 grains.
5 aurel =1 libra of account, containing 7875 grains fine gold.

Hence 900 aces = 1 libra.

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

Pliny (sxxiii, 13) says that the libra was equal to
«“DCCCC,” or 900 sesterces, meaning aces, to the value
of which the bronze sesterces meanwhile fell.

From this table of equivalents it will be observed that
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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
“ LX,” meaning 60 aces, contain from 52 to 52'7 grains
of gold, the theoretical weight being 52% grains. Those
marked ‘ XL’ contain 34'4 to 34-5 grains, the theore-
tical weight being 85106 grains; those marked ‘“XX?”
contain 17'2 to 17-4 grains, the theoretical weight being 17-5
grains. "The deuarii contain from 665 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 pon-
dérale 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
5 aurei to the ‘“ pound ™ of account during the Empire.

Gibbon supposed that the Romans commenced coining
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 +% 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.0. 437
was struck 334 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 appear in the usual
works of reference, they are only noticed here on account

! Mise. works, ed. 1815, iii, 437.
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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 78 grains. These coins are shown
in the following table of equivalents :!

Roman coinage system under the consuls Ogulnius and Fabius, A.U.
485 or B.c. 2682 Ratio of silver to gold 10 for 1.

2% bronze aces = 1 silver sesterce, 18229 grains.

4 sesterces = 1 silver denarius, 729167 grains.
20 denarii = 1 gold aureus, 145°833 grains,
5 aurel = 1 libra of account, containing 7291 grains fine gold.

Hence 1000 aces = 1 libra.

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

It is in reference to this period that Budeus (lib. 4)
says that the pondo of account consisted of 100 denarii, or
400 sesterces (or 1000 aces). The system was purely
decimal : for example, 10 aces=1 denarius ; 20 denarii=
1 aureus ; 5 aurei, or 1000 aces = 1 libra. This circum-
stance 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 thenceforth mono-
polised for herself the coinage of silver.

Between the era of this system and the year a.v. 535,
when a treaty relative to the exchange of prisoners made
during the first was renewed during the second Punic
war, the libra of account appears to have been raised

! Ernest Babelon (“Monnais de la Republique,” i, xxiii) dates the
earliest silver sesterce in A.v. 485 (486). It disappeared in 537, reap-
peared in 665, and finally disappeared in 711.

? Pliny, xxxiii, 13; Livy, Ep. xv.
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from 5 to 10 aurei. There are several testimonies
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, 28), in allnding to the same transaction, com-
putes it at two and a half pounds of money—¢ argenti
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 tes-
timonies arise from the use of the phrases ¢ libra ses-
tercia’ and “ sestertium,” meaning a thousand sesterces
or 2500 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 war, A.v. 533, or B.C.
218. Ratio of silver to gold 10 for 1.

10 bronze aces = 1 silver denarius, 70 grains.
25 denaril =1 gold aureus, 160 grains.
10 aurel = 1 libra of account.

Hence 2500 aces = 1 libra.

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

However, this valnation 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,
A.U. 547, B.c. 206.}  Ratio of silver to gold 10 for 1.

16 bronze aces = 1 silver denarius, 63 grains.

6% denarii =1 quarter-aareus, 39'375 grains.
25 denarii =1 gold aureus, 1575 grains.
5 aurei =1 libra, 787°5 grains.

Hence 2000 aces = 1 libra.

! Pliny, xxxiii, 13. Babelon, p. xv, dates this coinage from the Lex
Flaminius or Lex Fabius, o.0. 537, the year of the battle of Trasimenus,
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The gold and silver coins were substantially of fine
metal. These coins were struck in Rome. About a.v.
525 the Roman authorities had established branch mints,
and authorised 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
denarins.! In paying the troops a denarius was always
reckoned at 10 aces.

One result of the Social war (a.v. 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 exception of
those in Sicily, were all closed, and the work of coinage
was removed to Rome. Before this, however, the in-
surgents 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, weighing 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.v. 663, when, by the Lex
Julia, the rights of Roman citizenship were at length con-
ceded to all freeborn Italians. It is now called the laws
of Julia and Plautia-Papiria. The original authority for
this lowered date is Niebuhr, who has been followed by
Mommsen, Lenormant, ard Babelon. The principal
changes which took place in the Roman mounetary law at

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 Augustan
and Christian chronology. See “ Middle Ages Revisited,”” Appendix, on
“ Ludi Sweculares.”

! Mommsen, “ Rechtsfrage,” 18 ; Lenormant, ii, 234.

Z Friedlander and Burgon give the weight of the aureus of Minius
Teus at 1311 English grains.
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this period will be found embodied in the system of
Sylla.

Roman coinage system under Sylla, o.v. 675, or B.c. 78. Ratio of
silver to gold 9 for 1.

4 bronze aces = 1 silver sesterce, 15 grains.

4 sesterces =1 silver denarius, of about 60°6 grains.
12} denarii =1 gold half.aureus.!
25 denarii =1 gold aureus, of about 1683 grains.
5 aurel =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 con-
cession 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 1693, 167-7,
167-3, and 1672 grains, the theoretical weight being
1683 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 606 grains. Sylla
struck no bronze or copper coins, nor were any struck
between his time and the year when Augustus celebrated
the Ludi Seeculares, and when M. Sanguinius and P.
Licinius Stoto filled the position of monetary triumvirs.

In his earlier coinages Julins Ceesar struck aurei of
142 and afterwards (in A.u. 694)° of 1311 grains, specimens
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.

' “No smaller gold pieces in use at this period ” (Humphreys, 303).
2 Letronne, p. 75.
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Roman coinage system under Julius Caesar, A.U. 708, or B.C. 45.
Ratio of silver to gold 12 for 1.

4 bronze aces = 1 silver sesterce, 15 grains.

4 sesterces’ =1 silver denarius, about 60 grains.
25 denarii =1 gold aureus, 125 grains.
5 aurel =1 libra of acconnt.

Hence 2000 aces = 1 libra.

The gold and silver pieces were of substantially fine
metal. Letronne (p. 84) says that down to Vespasian the
aurel were 0°991 to 0°998 fine. Ceesar was the first to
stamp the image of a living person (his own) on a Roman
coin (Lenormant, ii, 332).

No language 1s 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 fabrication
de la monnaie de ce métal, sans la permettre i ses vassaux.””?
When gold was struck in the provinces—for example, the
staters struck by Titus Quinctius Flamininus in Greece and
afterwards the aurei of Sylla in Asia, or the aurei of
Pompey in Cilicia, A.u. 698—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.*
Lenormant regards it as the jealous prerogative of the
imperium.” We have discussed this theory already, and
shown it to be untenable. But even admitting, for the
sake of limiting its place in time, that such was the case
during the Republic, it certainly ceased to be so when the
Empire was consolidated by Augustus, and all the powers

14 These wete the so-called ¢ First Brass,” or, more properly, ¢ First
Bronze,” which took the place of the silver sesterce, the latter thenceforth
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.

$ Pp. 121, 248, 304, 363, ete.
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and prerogatives of the State, whether religious, civil, or
military, were merged in the sovereign-pontiff. 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 gold
became the exclusive prerogative of the sovereign-pontiff.
That it was regarded a sacerdotal prerogative is proved
by the continunal repetition of religious emblems on the
coins. Lenormant himself noticed this: ¢ Pendant long-
temps, elles ne portant que des types religieux assez
uniformes, arrétés par les autorités publiques et puises
dans la veligion de-1’état.””®

In this year the Roman coinage system was permanently
organised.” The coinage prerogative was divided be-
tween the sovereign-pontiff and the Senate, the former
retaining that of gold and resigning to the latter that
of silver and copper. In a short time, through the
virtual subjection of the Senate, the silver coinage also
fell to the sovereign-pontiff. In accordance with the
ordinance of A.u. 740, the coinage of silver was permitted
to the proconsuls, and the pieces stamped PERMissu DIVI
AVGusti, that is, ““ by permission of the divine Augus-
tus.” The coinage of bronze always remained with the
Senate.* However, this prerogative, like that of silver,
was virtually in the hands of Augustus; yet it suited

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

3 «The school of Mommsen hold that a reorganization 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 Seeculares and of his
(second) attempted apotheosis” (Lienormant, ii, 214, 399). But they fail
to offer any proofs <f which connect the reorganization with these dates.
Moreover, their conclusions are vitiated by the unwarranted assumption
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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his interest not to meddle with it as he did with the
<coinage of silver.,

Roman coinage system of Augustus, 4.U. 740, or B.c. 13. Ratio of
silver to gold 12 for 1.
4 bronze sesterces = 1 silver denarius, 584 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 upon his too confident reliance upon verbal-
isms ; yet the school of Mommsen follow himn without
the least misgiving. They gravely inform us that pecunia
is derived from pecus; that the value of coinx i1s dedu-
cible 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 we