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 1 Diocletian 284 305

Constantine I 306 337

2

3 6

491

1 Hendy,  pp. 468 75; Sylviane Estiot, The Later Third Century , in  ed. 

by William E. Metcalf (Oxford: Oxford University Press, 2012), pp. 538–60.

2 On Diocletian s reform,  Estiot, Later Third Century , 545–52; for later, see Richard Abdy, Tetrarchy and the House of Constantine  and 

Sam Moorhead , The Coinage of the Later Roman Empire 364-498 , both in Metcalf, , pp. 584–600 and 601–32 respectively (esp. 

619–24 of the latter).

3 Compare H. Adelson, The Monetary Deterioration in the Fifth Century , in , ed. by A. Kindler (presented at The Patterns of 

Monetary Development in Phoenicia and Palestine in Antiquity, Tel-Aviv: Schocken Books, 1967), pp. 262–82; D. M. Metcalf, 

 (Amsterdam: Adolf M. Hakkert, 1969), pp. 10–11; Philip Grierson and Melinda Mays, 

, Dumbarton Oaks 

Collection, 9 (Washington, DC: Dumbarton Oaks Research Library and Collection, 1992), pp. 11–15 and 40–47; Hendy, , pp. 

468–75, and Moorhead, Coinage of the Later Roman Empire , pp. 619–24, for different perspectives on the chronology of depreciation, the extent to 

which it was controlled by the emperors (with a steady transition in both aspects from most to least deliberate, Adelson to Moorhead), and the extent 

to which this was deliberate control of the economy by the emperors rather than uncomprehending reaction.



1

2

Valentinian III 425 455

445 7200

7000 3

Prokopios Emperor Justinian I 527 565

527 548 7200 1

180 1

folles 40

40×180 = 72004 8400

1 210 1 5 6

1 For nummi of Anastasius I, see Birmingham (UK), Barber Institute of Fine Arts, B0032, B0033 and B0034 <http://mimsy.bham.ac.uk/info.php?t=

objects&type=ext&s=&maker=Anastasius+I&name_title=nummus> [accessed 4 March 2020].

2 Ever Decreasing Circles: The Nummus 

Economy at Butrint and Beyond , in 

, ed. by Katerini Liampi , Cleopatros Papaevangelou-Genakos, Konstantinos Zachos, Angelika Dousougli and Athena 

Iakovidou (presented at the 1st International Conference Numismatic History and Economy in Epirus during Antiquity (University of Ioannina, 

October 3rd – 7th 2007), Athena: 

3 Hendy, , p. 477, with a translation of the whole law p. 365.

4 Procopius, , ed. and trans. by H. B. Dewing, Loeb Classical Library, 290, 7 vols (Cambridge, Massachusetts: 

Harvard University Press, 1969), VI, pp. 294–97 (XXV.11–12).

5

Grierson, , pp. 60–1), and secondly that the rate of nummi to the solidus during the issue of the smaller coins of Anastasius I must 

have been double that of the rate which we therefore believe applied at the end of his reign and therefore to his larger coins. From this is usually 

derived a rate of 14,400 nummi to the solidus in the earlier part of Anastasius s reign (e. g. Philip Grierson, The Monetary Reforms of Anastasius 

I and Their Consequences , in Kindler, Proceedings, pp. 283–302 (285–86) note that Grierson was more cautious by the time he wrote Byzantine 

Coins, where see p. 59 Metcalf, , pp. 14–15, Hendy, Monetary Economy, 476–78, or Moorhead, Coinage of the 

Later Roman Empire

, pp. 478–84 and esp. 478–79).

accept that when Justinian I enlarged his coins the value of the solidus in nummi increased, but that when Anastasius I did so it decreased; and in the 

second place, the Vandal coins of 42 nummi are closer in size to Anastasius s large reformed coins but supposedly had a value more similar to the 

small ones. Such arguments also ignore that all the imperial multiples at issue in this argument were marked as being worth 40 nummi and circulated 

together, along with single nummi (as witness John H. Kroll, George C. Miles, and Stella G. Miller, An Early Byzantine and a Late Turkish Hoard 

from the Athenian Agora , Hesperia, 42.3 (1973), 301–11 <https://doi.org/10.2307/147520> (pp. 301–09), Howard L. Adelson and George L. Kustas, 

A Bronze Hoard of the Period of Leo I ,  , 9 (1960), 139–88 <https://www.jstor.org/stable/43574114> 

[accessed 4 March 2020], and Philip Guest, The Production, Supply and Use of Late Roman and Early Byzantine Copper Coinage in the Eastern 

Empire , Numismatic Chronicle, 172 (2012), 105–31 <http://orca.cf.ac.uk/44375/1/Guest NC172_Offprint.pdf> [accessed 26 February 2017]), 

implying a bewildering simultaneous range values for the nummus depending on the coin in question. The alternative proposed by this paper is 

simpler.
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teruncianus follaris folleron 9

512

5

1 Grierson, Monetary Reforms , pp. 298–99, with references.

2 On the , see Grierson, , pp. 56–59.

3 Hendy pp. 338–42, following A. H. M. Jones, The Origin and Early History of the Follis , Journal of Roman Studies, 49.1-

2 (1959), 34–38 <https://doi.org/10.2307/297619>.

4 Philip Grierson, , Oxford: Oxford University Press, 1975, pp. 55-64, esp. p. 60.

5 Gabriela Bijovsky, The Gush Halav Hoard Reconsidered , , 35 (1998), 77–105 <http://www.jstor.org/stable/23458516> [accessed 19 

November 2017] (pp. 84 85); Barbara Burrell, A Hoard of Minimi from Sardis and the Currency of the Fifth Century CE , , 6e 

sèrie, 163 (2007), 235–82, DOI: 10.3406/numi.2007.2831 (pp. 236–39).

6 As envisaged by Metcalf,  p. 1.

7 Robert P. Blake, The Monetary Reform of Anastasius I and Its Economic Implications , in 

, ed. by Percy Waldron Long (Menasha, WI: G. Banta, 1942), pp. 84–97, at p. 90.

8 Grierson, , pp. 59–60; Hendy, , pp. 475–92; Cécile Morrisson, Précis de numismatique byzantine , in 

, by Cécile Morrisson, Georg-D. Schaaf, and Jean-Michel Spieser (Paris: Lethielleux, 2015), pp. 7–104 (pp. 18–19). N. B. that I do not here 

address the question of chronological priority between Ostrogothic, Vandal and Byzantine invention of multiple nummus denominations; Hendy, as 

just cited, does so at length, with references.

9 The texts are collected in Hendy, p. 476, and Morrisson, Monnaie et prix , pp. 243 44, and are all cited below.
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5 pentanoummion

John Malalas

comes largitionum , John the 

Paphlagonian kerma 3

demonetisation

Justin I 4

Count Marcellinus 498
5

placibilem plebi commutationem distraxit.

498

1 Metcalf, , pp. 100–01, discusses the circulation of the two kinds of coin together, and it is also visible in Kroll, Miles 

and Miller, Hoard from the Athenian Agora .

2 , ed. by E. W. Brooks,  (Leuven: Peeters, 1904), IV, p. 

115: Morrisson, Monnaie et prix , p. 244, cites a Latin text, , but 

the original was Syriac, so the origins of this Latin are unclear to me.

3 Ioannes Malalas, , ed. by Johannes Thurn, Corpus fontium historiae Byzantinae Series Berolinensis, 35 (Berlin: De Gruyter, 

2000), p. 

4 Grierson, Monetary Reforms , pp. 286–87, suggested that Anastasius stopped issuing nummi until the reform of 512, reasoning that the tiny size 

of nummus implied by the small follis would have been impossible to manufacture, but as will be argued below, this is to assume unnecessarily that 

Hoard from the Athenian Agora , pp. 307-

308 n. 28 (which N. B. is not indexed to any actual text), and Bijovsky, Gush Halav Hoard , p. 85, does not bear Grierson s suggestion out.

5 Marcellini V. C. Comitis Chronicon ad A. DXVIII continuatum ad A. DXXXIV cum additamento ad A. DXLVIII , in 

, ed. by Theodor Mommsen, 3 vols, Monumenta Germaniae Historica (Scriptores: Auctores antiquissimi), 9, 11 and 13 (Berlin: Weidmann, 

1892 98), II, 37 108 (p. 95, s. a. 498).



chrysargyron

Hippodrome

1

2

20 70
3

1985 Michael Hendy

4 Cécile Morrisson l empéreur Anastase offrit un change 

favourable au peuple agréable au peugeot 5 Peter Sarris

6 A.D.

A.D.Lee
7

Robert Blake

1 Sarris, , pp. 200 01, collects these references, including the poem reported by Ioannes Lydus, 

, ed. by Ricardus Wuensch (Leipzig: B. G. Teubner, 1903) <https://archive.org/details/magistratibuspo00lyduuoft> [accessed 2 

November 2019], p. 135 (III.46); cf. Procopius, Anecdota, pp. 227 29 (XIX.5 9).

2 Paul J. Alexander, , Dumbarton Oaks Studies, 10 (Washington, DC: Dumbarton Oaks 

Center for Byzantine Studies, 1967), p. 19 

3 See for example Blake, Monetary Reform , esp. pp. 92-94 & 97, or Metcalf, , p. 13, but cf. Grierson, Monetary 

Reforms , p. 283: One can fairly assume that commerce was facilitated by the monetary reforms of Anastasius...

4 Hendy, , p. 476.

5 Morrisson, Monnaie et prix , p. 244; Morrisson, Précis de numismatique , p. 19.

6 Sarris, , p. 200.

7 Lee, Eastern Empire , p. 55.



Michael Metcalf
1

distrahere dis-
2
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6

1 Blake, Monetary Reform , p. 42; Metcalf, , p. 1. Grierson, also, evinced scepticism, in Byzantine Coins, p. 

59: Though these were more convenient than the old coins they did not altogether please the public , but did not there make it clear whence his 

reservation; I have not been able obtain his The Currency Reform of Anastasius , in 

 1951 (Palermo, 1953), i, 374–75, but Metcalf, , p. 13, indicates that views expressed there were 

similar to his own, and Grierson, Monetary Reforms , p. 287, indeed offers a more nuanced treatment defending the pessimistic reading of 

Marcellinus against emendation ( ), but still concludes, after the necessary period of 

readjustment the creation of the follis must have made retail trade a much simpler affair than it had been before.  See below for reasons why this 

may not have been true.

2 Blake, Monetary Reform , pp. 92-94, examines this, and cites no less an authority than Theodor Mommsen (in Die Follarmünzen , in 

, ed. by M. Pinder and J. Friedlander (Berlin: Nicolaische Buchhandlung, 1851), i.1-2, pp. 123-131) as saying, Ich verstehe 

nicht distraxit . Distrahere as to sell  appears to be a Western usage; it is so translated in , ed. by J. F. Niermeyer, 

2 vols (Leiden: E. J. Brill, 1976), I, p. 342, but , ed. by Charlton T. Lewis and Charles Short (Oxford: Clarendon Press, 1879) 

<http://www.perseus.tufts.edu/hopper/text?doc=Perseus%3Atext%3A1999.04.0059%3Aalphabetic+letter%3DD%3Aentry+group%3D45%3Aentry%

3Ddistraho> [accessed 2 November 2019], makes clear that this derives from a sense, to break up for sale, with more primary meanings including To 

pull asunder, tear in pieces, to separate forcibly, divide  and To tear away, draw away, part, to separate, remove .

3 Grierson, , pp. 59–60; Hendy, , pp. 475–92; Cécile Morrisson, Précis de numismatique byzantine , in 

, by Cécile Morrisson, Georg-D. Schaaf, and Jean-Michel Spieser (Paris: Lethielleux, 2015), pp. 7–104 (pp. 18–19). N. B. that I do not here 

address the question of chronological priority between Ostrogothic, Vandal and Byzantine invention of multiple  denominations; Hendy, as 

just cited, does so at length, with references.

4 See the note above.

5 Sarris, , pp. 200 01.

6 Grierson, Monetary Reforms , p. 287.



1

2

3

4

0.61 0.75 0.72 0.61 0.66 1.05 0.63 5

1 See Cécile Morrisson, Weighing, Measuring, Paying: Exchanges in the Market and the Marketplace , in , ed. by 

Cécile Morrisson (Washington DC: Dumbarton Oaks Research Library and Collection, 2012), pp. 379–98.

2 To Kroll, Miles and Miller, Hoard from the Athenian Agora , Bijovsky, Gush Halav Hoard , and Moorhead, Ever-Decreasing Circles , 

add Howard L. Adelson and George L. Kustas, A Sixth Century Hoard of Minimi from the Western Peloponnese , American Numismatic 

Society Museum Notes, 11 (1964), 159–205 <http://www.jstor.org/stable/43573737> [accessed 4 November 2017] and Cécile Morrisson, La 

trouvaille d Aïn Kelba et la circulation des minimi en Afrique au début du VIe siècle , in Mélanges de numismatique, d archéologie et d histoire 

offerts à Jean Lafaurie, ed. by Pierre Bastien and others (Paris: Société française de numismatique, 1980), pp. 239–48 <http://www.academia.

edu/6553569/La_trouvaille_dAïn_Kelba_et_la_circulation_des_minimi_en_Afrique_au_début_du_VIe_siècle> [accessed 18 October 2017], 

among others.

3 La Logarikè : réfome 

Variorum, 1994), chapter VI; M. F. Hendy, Aspects of Coin Production and Fiscal Administration in the Late Roman and Early Byzantine Period , 

Numismatic Chronicle, 7th Series, 12 (1972), 117–39; Nicolas Oikonomides, The Role of the Byzantine State in the Economy , trans. by John 

Solman, in The Economic History of Byzantium from the Seventh through the Fifteenth Century, ed. by Angeliki E. Laiou, 3 vols (Washington, DC: 

Dumbarton Oaks Research Library and Collection, 2002), III, 973–1058, or Vivien Prigent, The Mobilisation of Fiscal Resources in the Byzantine 

Empire (Eighth to Eleventh Centuries) , in Diverging Paths? The Shapes of Power and Institutions in Medieval Christendom and Islam, ed. by John 

Hudson and Ana Rodríguez López, The Medieval Mediterranean, 101 (Leiden: Brill, 2014), pp. 182–229.

4 Sarris, , p. 201.

5 Averages derived from Adelson and Kustas, Sixth Century Hoard  (0.61 g); Cécile Morrisson, Nummi byzantins et barbares du VIe siècle , 

in  (Athena: n. p., 1996), pp. 187–92 <http://www.academia.edu/3446560/Nummi_byzantins_et_

barbares_du_6e_siècle> [accessed 14 January 2016] (p. 188: 0.75 g, 0.72 g, 0.61 g and 0.66 g); Bijovsky, Gush Halav Hoard  (1.05 g); and Burrell, 

Hoard of Minimi  (0.63 g).
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7

1 Average of weights of the coins of Constantinople of this type now preserved as Birmingham (U. K.), Barber Institute of Fine Arts, B0035 B0054 

(19 coins); Metcalf, , with a larger sample partly including the Birmingham coins, also suggested an average of 8–9 g (pp. 

87–88).

2 Grierson anticipated parts of this argument: see his Monetary Reforms , p. 287 ( It is also quite possible that the original series of multiples 

were too light to circulate at their face value and that the immediate consequence of the reform was monetary confusion and widespread discontent , ) or his 

Byzantine Coins, p. 59 ( in weight [the new coins] were far from being proportional to the old nummus ) but still thought that the new coins  

weight must relate to some other value (ibid., p. 60).

3 Blake, Monetary Reform , is clear on this, although he seems to have missed the point that, given the weight disparity, the state could have 

doubled the face value of coinage in circulation while still not using all of the metal it would have received in exchange for it. Since Blake, however, 

the point seems to have been lost.

4 Ibid., p. 97; cf. Metcalf, , p. 13: The reformed coins, marked with their value, would have put an end to such 

haggling.

5 Average of weights of coins of this type from Constantinople in University of Birmingham, Barber Institute of Fine Arts, B0088 130 (43 coins).

6 E. g. Grierson, , p. 60; Hendy, , pp. 477 78.

7 Cf. Cécile Morrisson, , Bulletin 

October 2017], or Prigent, Mobilisation of Fiscal Resources , p. 190.
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180 210

1 Blake, Monetary Reform , p. 42; Metcalf,  Currency Reform, p. 1. Grierson, also, evinced scepticism, in Byzantine Coins, p. 

59: Though these were more convenient than the old coins they did not altogether please the public , but did not there make it clear whence his 

reservation; I have not been able obtain his The Currency Reform of , in  del VIII  di , 

Palermo 3–10  1951 (Palermo, 1953), i, 374–75, but Metcalf,  Currency Reform, p. 13, indicates that views expressed there were 

similar to his own, and Grierson, Monetary Reforms , p. 287, indeed offers a more nuanced treatment defending the pessimistic reading of 

Marcellinus against emendation ( ), but still concludes, after the necessary period of 

readjustment the creation of the follis must have made retail trade a much simpler affair than it had been before.  See below for reasons why this 

may not have been true.

2 Metcalf, , pp. 5–7 and 95–99.

3 Andrei Gândilá, Early Byzantine Coin Circulation in the Eastern Provinces: A Comparative Statistical Approach , American Journal of 

Numismatics, 2nd Series, 21 (2009), 151–226 <https://www.academia.edu/349317/Early_Byzantine_coin_circulation_in_the_Eastern_Provinces> 

[accessed 4 July 2015]; Florin Curta and Andrei Gândil , Hoards and Hoarding Patterns in the Early Byzantine Balkans , Dumbarton Oaks Papers, 

65/66 (2011), 45–111 <https://www.jstor.org/stable/41933704> [accessed 30 July 2014]; Andrei Gândil , Heavy Money, Weightier Problems: The 

Justinianic Reform of 538 and Its Economic Consequences , Revue Numismatique, 168 (2012), 363–402 <https://doi.org/10.3406/numi.2012.3186>.



follera follares

antoninianus
1

4

1/7 1/1500 1 31/2

4 2

Howard Adelson 5

1/192 1/1500 392 500 3

Piazza Armerina in Sicily

125004

1000 1/12 12500 5

12000 12500 1 12½
6 1

1

7

1/180

1 Jones, Origin and Early History of the Follis , p. 34.

2 Ibid., pp. 34–38 with 1/7 at p. 36, 1/1500 at p. 37 and 1:3•5 at p. 35 (in 393, at the end of the supposed sequence!).  

3 Adelson, Monetary Deterioration , pp. 266–74, with 1/180 at p. 274  and 1/1500 at pp. 270-271.

4 The mosaic can be seen at Villa Romana del Casale roman villa in Piazza Armerina, Sicily; home to stunning Roman mosaics , Sicily Visitor 

5 Jones, Origin and Early History of the Follis , p. 34.

6 Adelson, Monetary Deterioration , pp. 265–66, performs the necessary adjustment to the arithmetic but accepts the idea that the bags are folles.

7 Jones, Origin and Early History of the Follis , p. 34 n. 1.



follares follera

follis

follares

Ostrogothic and Vandal 

kingdoms 1

1 Speculations in Adelson, , pp. 281–82, and see n. [19] above on the non-imperial multiples.
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French Indo-China dollars 5

19
6

Banque de L Indochine

1879
7

10 20 50 8 1885 1 1885

1 1934 483

2 1980 170

3 1925 15

4 2015 142

5 French Indo-China dollars

6 2015 142

7 1993 66

8 1 Piestre 1 1 100 Cents



1895 27.215 0.900 24.493

27.07 0.903

1895 27

24.3 1895
1

1875

1 5 10

20 50 100 6

1879

3

1885

1.

2.

3.
41886

5

33

1885 1897 11 40.4% 6

1 2015 142

2

3 1964 720

4 1996 151 152

5 1937 571

6 1993 69

1 2



1700 2000

1914 1930

1450
1

1901 10

158 460 000

7500000 2

1909

3 1912

3

20

4

1 1981 154

2 1984 34

3 1996 38

4 2001
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1868 1933

6 2999253 1 1909 1919

12.89 14.43

1889

80%

2

1 1934 1 666

2 1961 7



1 1917 1918

21919
3

4

5

1933

1933 10

99 28 6

30%

1 1936 16 3 1

2 2001 66 117

3 2001 86 154

4 1936 180

5 1989 49  

6 1981 156 157
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20 60 600

19 20
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1 2 2

1 4 3

0.92

1929 14 4

5

6

1 1936 646

2 1982 316 318

3 1984 36

4 1989 49

5 1936 644

6 1935 1 87



1910

1 1912 0.8

1933 9.6

2000 l000

1.4

8000 75 2

3

4 19 20

5

1919

6

1 1958 156

2 1989 49  

3 1990 61

4 1928 32

5 1937 573

6 1980 175



100 1

2

3 20 30

4

1 2 2

1 4

1927 9 22

11 20

1927 10 1
5

1 1980 231 234

2 1980 230 231

3 1958 156

4 1980 236

5 1981 154
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