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FOAR - MBEHE. B A (%) EEAEAY

TEARZ 7T, FRATVARAE T 5 R 29 a7 [ 5 A 5t gl o 0 o B 7 [ ) 2R 20 o i [ X 4 O F
K, WHAMTHERER. FEXMBREN S, HFAEEXFERRS, AP S%E. RN, %
THRMZERM S, EOH B R ATE 498 48, 10X 4, WS g s —tifEn 7 &5
SR AEERT, XRS5 EENT SEMEEAR, FHAGHTHMEA. Fik, Xk
BOEROA R CFRG R AL, RAEERSEENH TR S MR B, 20T
VR A 7 e T L o 7 9 B T S S RUB R, e T 2 AT 10 R T 0 i Y A ) R
AN, 98 b BORAE I A SZ A, X2 IR b B2y 07 A6 S0k el o 221 8 170 ) ol D R0 A
R A S NERA N E O, HX RO AR B .

R RS A

Y BT SREEE — tiT 491 AR, fhAk T — ML ERA RS N2 L TR R, 3
RN BE KBS SRMIRE, UETILPASEMRSEES, mTEmizs, efHE
S EOAER T E S S/NIERD . SR EsC S (Diocletian) (284—305 4F1EAL ) HYHT
BCREEST TR SRR T, RSN . 2R5E 3T — 1t ( Constantine I, 306—337 4E7EA )
B HAEAT T AR ARG T LA R, A T RMAERNFE . XA LN T
MINZAE, A8 T — kG — NI, ) 7 RSN AIK , /NEER I (o B AR5 ) 5,
ST HAR RN, ST I Se B sy * DG TAR T RZARL A B BERIZ 3 st A I i R AT /2 18
AR ILEE AL Y I SEAE AR T A o] LU DA B, X SO IIAGE T AR KBS IR] ;. — S8l 51 6
b B e T AN DL T . X SR P AN S I T 491 AR AR IR [ £ A A4 /N

1 Hendy, Monetary Economy, pp. 468-75; Sylviane Estiot, “The Later Third Century”, in The Oxford Handbook of Greek and Roman Coinage, ed.
by William E. Metcalf (Oxford: Oxford University Press, 2012), pp. 538-60.

2 On Diocletian’s reform, see 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, Oxford Handbook, 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 Proceedings, 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, The Origins of the
Anastasian Currency Reform (Amsterdam: Adolf M. Hakkert, 1969), pp. 10-11; Philip Grierson and Melinda Mays, Catalogue of Late Roman Coins
in the Dumbarton Oaks Collection and in the Whittemore Collection, from Arcadius and Honorius to the Accession of Anastasius, Dumbarton Oaks
Collection, 9 (Washington, DC: Dumbarton Oaks Research Library and Collection, 1992), pp. 11-15 and 40-47; Hendy, Monetary Economy, 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.
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W . PIOTE B IR AT T B RS, (ARG R RRUZ T E T, A S T
AR, Hi, BRE W, I BRI E R AIRES FRER, XA ENTRMER, BAR T
WS EEIERIL, B AFNIA TR eI L2658,

LR ER N, P55 B E 2 LR iR e 2 =t ( Valentinian 111) (425—455 4£7E47 ) F
445 AR I — A, Y VR T S04 IR EL L 7200 f L3O S AR T ), R HLANA T
M 42200 7000 S50, X L], X —AMARUER s HEZ IR, AR Tlim AR e . Y,
AT A5G B R (Prokopios) , fEEERA A+ T Jé—1tit ( Emperor Justinian 1) (527—565
EAENL ) GUIRI I DT AT, 25 AR WAIE A A 527—548 4RI, 7200 SRR 1 & HARG T
W, fBidFm IR (godheg) WHTIEEE (otamipog) AL K 180: 1, FREMFER LT 8 —1it
M RASE A A 5T, PR EREHON BB (folles) , WHARAEIT 40 (M), PR R
& 40x180 = 7200°, ZH AN — SR, XN R R IRRE, LARTHY LI ETE 8400 %%
WA 1 AR B (B TSR 210 1) , [RREI, SRILNERT I °. 76 6 4l

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 Specific hoards are cited below (nn. [11, 16 and 40]); for a synthetic approach see Sam Moorhead, “Ever Decreasing Circles: The Nummus
Economy at Butrint and Beyond”, in Noptoparikn Kai Owovopikn lotopia Zripv Hrepo Kara Ty Apyenotira. Numismatic History and Economy
in Epirus during Antiquity, ed. by Katerini Liampi , Cleopatros Papaevangelou-Genakos, Konstantinos Zachos, Angelika Dousougli and Athena
lIakovidou (presented at the 1st International Conference Numismatic History and Economy in Epirus during Antiquity (University of loannina,
October 3rd — 7th 2007), Athena: Etapeia Mehémg Nomoporikng ko Owovopukng Iotopia, 2013), pp. 601-14.
3 Hendy, Monetary Economy, p. 477, with a translation of the whole law, p. 365.
4 Procopius, The Anecdota or Secret History, ed. and trans. by H. B. Dewing, Loeb Classical Library, 290, 7 vols (Cambridge, Massachusetts:
Harvard University Press, 1969), V1, pp. 294-97 (XXV.11-12).
5 Historians dealing with the money of Anastasius I have, however, noted that his reformed coins, as will be discussed below, were issued in first
a smaller and then a larger size almost double the previous, of which the larger were still being issued in the first years of Justinian I. It is therefore
usually reasoned that, firstly that the change of size of folles under Justinian I in 538 explains the shift from 7,200 to 8,400 nummi per solidus (see
Grierson, Byzantine Coins, 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, Anastasian Currency Reform, pp. 14-15, Hendy, Monetary Economy, 476-78, or Moorhead, “Coinage of the
Later Roman Empire”, pp. 621-22, with justifiable confusion) to which Michael Hendy added the probability that the contemporary Vandal kingdom
of Africa was using a rate of 12,000 nummi to the solidus, apparently confirming the plausibility of a Byzantine rate of 14,400:1 (Hendy, Monetary
Economy, pp. 47884 and esp. 478-79).
When examined together, however, the internal logic of this supposed system is riven with contradictions. In the first place, we are asked by it to
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 1", American Numismatic Society M Notes, 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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ELhIIH, FEARSCHRIUESEUERA, — R0 T nGER S 9B BT (200 5548 ) , 20 S5 n] LLSE— % 0fi
', FE, EIRAEHE, SEARG L —CRME, A, TERBAMSS L, B 12 R
A 1/3 KL, BIZEKPGET (semissis, KMEE 3600 25 ) ALK PG ( tremissis, 12 2400 554 ) ,
PABR AL . WIREMME 100 M AR DB R5E (siliquae ) FRT °. R 7 A BEIX BEARRT R B
BT R INBL G S50 2 T DG B, R B L T2 BB A8 1 R AT BT A, kb ol LU0 A
A, WATRRCHE B B s, AFTAHS 7, BUHEIEH . X ROy 072 ik sik
MR T, X 59 E RO A S IR 28R . SR, xRk, BHLE A T RE
FHAEER T MROR BR e AN R T SN R R, MIAESS A B, A IS0 R — 282 DR T A
Hildh, R M IXFETE R RAF R RN o S TR A BHEIE T — MR R PSR E R, X
Bz s s, TR, ERZEGE, FTEN/NGUERT 588 M 2 M0 it — 2 L3k
FIMLER .

X FIX A IR AL TG L, FTZTEAS I SOFHE R T A Y RV I, X B 2R R A
AGHEN . B REATE AR RS RAT RIS, RS SRS, (HSCE RS
AMFE A 40, 20 Al 10 SRR , X BURUHUL BT 7 0B L0 2 BN 2 . X BEA R B
M SR (IEATE R A, 3K — SO SR PR B, SR AE B T D8 F AR R ) AR
teruncianus, follaris 5% folleron [, &MFZ K ENGEHANIFELT, BB EITRERBNET .

SR, SXF AP AT 4G . WIREAEATE S12 4, HBL T E 2 MFER MR, NI m& R,
HERJLERIN T —4%, JEIN T —Fh i S SRR T . oA IS R IR0 0 9 B BRI H i 5%

1 Grierson, “Monetary Reforms”, pp. 298-99, with references.

2 On the siliqua, see Grierson, Byzantine Coins, pp. 56-59.

3 Hendy, Monetary Economy, 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, Numismatics, Oxford: Oxford University Press, 1975, pp. 55-64, esp. p. 60.

5 Gabriela Bijovsky, “The Gush Halav Hoard Reconsidered”, Atigot, 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”, Revue numismatique, 6e
serie, 163 (2007), 235-82, DOI: 10.3406/numi.2007.2831 (pp. 236-39).

6 As envisaged by Metcalf, Anastasian Currency Reform, p. 1.

7 Robert P. Blake, “The Monetary Reform of Anastasius I and Its Economic Implications”, in Studies in the History of Culture: The Disciplines of
the Hi ities. A Tribute Pr d to Waldo Gifford Leland, ed. by Percy Waldron Long (Menasha, WI: G. Banta, 1942), pp. 84-97, at p. 90.

8  Grierson, Byzantine Coins, pp. 59-60; Hendy, Monetary Economy, pp. 475-92; Cécile Morrisson, “Précis de numismatique byzantine”, in
Byzance et sa monnaie (IVe-XVe siécle) : Précis de numismatique par Cécile Morrisson suivi du catalogue de la collection Lampart par Georg-D.
Schaaf, 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, Monetary Economy, p. 476, and Morrisson, “Monnaie et prix”, pp. 243—44, and are all cited below.
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CRHRE, HBRANRAA DB TR

TPt TR 2 5E AR DL o g okt

Wi, SRR N RO R AR TR T, AT T HRECE, RATIIA =
O3 SRk, XA BCRERCR AR MR A T —SEUEdE . E R R R R — 0 512 AR 44 BURIIE ST R,
m R IO . AR AT 740, 200 10 F1 S SFUHWERTT . 7 P BN TRATHREE 1A T UOSOE Y
HIB, A —Wscr, 5 M4 (pentanoummion ) #EH INEITE MR, U d B A2
i - PR (John Malalas ) HYICE (MRS 4R sEiC8 T &L T R —Hmm s ) o s,
L UK TS e 294 34 B0 AT B 22 (A B (comes largitionum ) , B H X @ WA 205 (John the
Paphlagonian )58 , IBFR, J5 & “FATA /NS T ( kerma ) BSOsi B B 1, 52 AN ElIRE .
ST SRR A B S TN M I, R SC T S I AN B AR L E AR R . (HR RS
BRTE SR i g2, s B TR, SRR AR S, ) gE R T 5T
ZEILIRIE (demonetisation ) o 28R, IXERRBIHEZ AT LTS, (ASRHH IS WL & E,
FIHFCIEEARERE, FAE LTt (Justin 1) RATHZBEAR N AT .

hIEMSHITES (Count Marcellinus ) A48 FOC ORI MY 498 4ERYILEL, WA B, &
WG o AT BHCERRY B R T, I DL e BB i T 3

Nummis quos Romani terunciani vocant, Graeci follares, Anastasius princeps suo nomine figuratos

placibilem plebi commutationem distraxit.

R, ANEXRATENZ 2GBIRK KRG, B X2 i T g 3 508 3 1) 75 28 T LB AR AR i
%Fﬂ%ﬁﬁ%ﬂ%ﬂﬁ*R?:Tﬁ%ﬁiE@mﬁiﬁlé{%ﬁ'ﬁ%ﬂ}éﬂé%ﬁ?lﬁéﬁﬁi%%%%, fEAEHGEIR I, ﬁh
T I E AW R PURAR B, I BIF AR AR B s SRR A G, FSE B, 1F 498 AR

1 Metcalf, Anastasian Currency Reform, 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 Chronica Minora, ed. by E. W. Brooks, Corpus Scriptorum Christianorum Orientalium, III: Scriptores Syri, 240 vols (Leuven: Peeters, 1904), IV, p.
115: Morrisson, “Monnaie et prix”, p. 244, cites a Latin text, “Edidit imperator monetam quadraginta nummorum et viginti et decem et quinque”, but
the original was Syriac, so the origins of this Latin are unclear to me.

3 loannes Malalas, Chronographia, ed. by Johannes Thurn, Corpus fontium historiae Byzantinae Series Berolinensis, 35 (Berlin: De Gruyter,
2000), p. 327 (XVI.12): “Todvvny tov TTagraYove. .. omav 10 Tpox®povy KEPHE TO AETTOV ET0INGEV QOrAEPH TPOYMPEIV gig mhoav v < Popdikny
Katdotac Extote.”

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
the folles were intended to be valued by weight, and finds evidence, as noted by Kroll, Miles and Miller, “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. DXLVIIL”, in Chronica Minora saec. 1V,
V. VI VII, ed. by Theodor Mommsen, 3 vols, Monumenta Germaniae Historica (Scriptores: Auctores antiquissimi), 9, 11 and 13 (Berlin: Weidmann,

1892-98), 11, 37-108 (p. 95, s. a. 498).
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ANEUH — MERIARZ I B —— “SHBL”  (chrysargyron) . fEHGEIREAN, 7EAbAgHRMEG 12
SR, AR R AZ 5EH (Hippodrome ) RAGE L — HHRERIIAS, IR EMHZ L IR,
BAZ IS, PSSt e SR/ T, X2 —FkS s, PHEMRS —Seg
BOXFEB PR ' EANRERR, A WS TP E rgein w1000 75 S e Semk, myE « B2
PUSERTE » (Oracle of Baalbek ) , D% XA Eay, CBITHS

RFB. T, &, g, IR AG LS, AMAR TS ERAE R G RIF S A
XA SRE A TE, BTN A T I B A B R AT AR IO O SR BRE, T fb g AR
W, XA RS A AT DR Z 8 .

I

J T BT BT B A 10T £ 1T A BRI

HETI, HAEENZ, TIPS 1E a6 i 9 00 B B S A 10O At Y e R 3
FERUA T ARFIZER . B BIFIRERZINE: 20 e 70 R LARTMIBTZ R Uk, 23 1 B ge
HOHE TR . R, WIBLUR, AEREFEAL CBEEMARE, E2FIANH —Fh
e B TR R M —— 5 MAR R IR TR T — MR L2 By, MTIRAT AL B 4
F— AT RE THR ., X — S e A5 H AR 3RS 2SS A B _EAR S HEN R IE i
WS, 1985 4F, #5E/R - Fit (Michael Hendy ) BAARARIEFE S EEM 0 HBORZA TR A RM
PR, AAABEE T X W A S A5 R P OCRE R — )35 . TR IR B T AR AT T ARG R
Rhh. 7 FEPR - BEHLER (Cécile Morrisson ) F#[REIFEAGTL . “I’empéreur Anastase offrit un change
favourable au peuple” ¥ “agréable au peugeot” . FRIELRVFHERKMAT - BH T (Peter Sarris ) ¥ fiff
TR ] 20 ST KA o 4 BOSR Ay 7 B 5 5 55 AR 2 W, WM 1O BOE . PRSI I AR A AR
R THFIZE S . ” IR A DIEMS I E IR ES T, X ] RE S sE 5 ; FEI, AD. 2
(A.D.Lee) 7E  SIMF AR Y (Cambridge Ancient History ) WEIE, “¥rekmsib T X m i 9%
T B SHE INES IR, XA AR AR R

HARIA LT X — IO s AR A AR . BA%F - 7358 (Robert Blake ) , £ BiR* 34

1 Sarris, Economy and Society, pp. 200-01, collects these references, including the poem reported by loannes Lydus, De Magistratibus populi
romani libri tres, ed. by Ricardus Wuensch (Leipzig: B. G. Teubner, 1903) <https://archive.org/details/magistratibuspo00lyduuoft> [accessed 2
November 2019], p. 135 (111.46); cf. Procopius, Anecdota, pp. 227-29 (XIX.5-9).

2 Paul J. Alexander, The Oracle of Baalbek: The Tiburtine Sibyl in Greek Dress, Dumbarton Oaks Studies, 10 (Washington, DC: Dumbarton Oaks
Center for Byzantine Studies, 1967), p. 19 (“"Ectt 8¢ @ohaxpdc, evmpenng dg dpyvpos 0 pETOROV adTod, TV eV YEIpav Exmv HaKpAV, YEVVHIOS,
@oPepO, pEYOAOWLKOG Kai ELEVYEPOC, MoMVY, TAVTOG TOLG TTeyoVS”), with trans. pp. 27-8.

3 See for example Blake, “Monetary Reform”, esp. pp. 92-94 & 97, or Metcalf, the Anastasian Currency Reform, 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, Monetary Economy, p. 476.

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

6 Sarris, Economy and Society, p. 200.

7 Lee, “Eastern Empire”, p. 55.
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AL R 2 HI DR RIK T A OIS, P8 7 Ml Rk, IR0 T8 SRS T i i
AP T T —MES T ARKZSER” o /K - KK (Michael Metcalf)
)RS SR S FEM B 2 it BT E T BHAE AR T 2250 (HEMERT ) ' 7 XL
22 “distrahere” XAENIAE AR, ERBONE UMGZRGER, SERZHL “dis-" 1K1
FE R, IR AN W R I e I 10D B S At SR B — 2

WA AT 2R T 224555 N ARRRATNE 2 401, SEHLRR S e Dl ) o gt e, AR ARG, X bk
MW ICA 2 fifl 7525 " ERTH A A = A, TR A kK ifaE, &
MR ERAFIR . EIEDEEE R T, SR B B BT A SEia % 55 AAFI, ik o
FEMS BRSO AR, MR S ZEMSS A TR BB 2 0 — B3, AT A S (LA Bl 3k ds
PRI VA A T X PRI .

Zept R i

SEMAZS N — AR AT R, A RO B ELRE R A ST 10 S EHAR L, Bk
A JCREHG N T AE S, X ULERE T AT AR TS A TR RS A SO T S RN . SRR
Z P I F AR BAT NGB T R D0 Bz A ARAT, (EAE TR o3 JR 7 L IR — NIl A Rt BE R 5%

1 Blake, “Monetary Reform”, p. 42; Metcalf, Anastasian 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 Anastasius”, in Atti del VIII Congresso Internazionale di Studi Bizantini,
Palermo 3-10 aprile 1951 (Palermo, 1953), i, 374-75, but Metcalf, Anastasian 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 ( “Such a cavalier treatment of the text is quite unjustified” ), 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 Follarmiinzen”, in Beitrige
zur dltere Miinzkunde, 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 Mediae Latinitatis Lexicon Minus, ed. by J. F. Niermeyer,
2 vols (Leiden: E. J. Brill, 1976), I, p. 342, but A Latin Dictionary, ed. by Charlton T. Lewis and Charles Short (Oxford: Clarendon Press, 1879)
<http://www.perseus.tufts.edu/hopper/text?doc=Perseus%3 Atext%3A1999.04.0059%3 Aalphabetic+letter%3DD%3 Aentry+group%3D45%3 Aentry%
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, Byzantine Coins, pp. 59-60; Hendy, Monetary Economy, pp. 475-92; Cécile Morrisson, ‘Précis de numismatique byzantine’ , in
Byzance et sa monnaie (IVe-X Ve siécle) : Précis de numismatique par Cécile Morrisson suivi du catalogue de la collection Lampart par Georg-D.
Schaaf, 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.

4 See the note above.

5 Sarris, Economy and Society, pp. 200-01.

6 Grierson, “Monetary Reforms”, p. 287.
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AR, AMTA] LRGSR A S o SR, XN PSR B AL T A IC A S R, B
IEIHA S OER Rl , A5 ATA T RESCAT/NBU . SR Bl AR B0, ST RS i, A
BT A R MIBESS T TE o BFA AR, 77 E B R e fERIGUR] , %18 RAH) S A sl
RRTUE, PR BT A B 10 2 AR R I R RIRAS SR IR B T i, (BInREVF 2 a5 [
M2 BE SRR IR, 25 AT GEXHICEK BUBAEAS AT 2 BRI A - g Uit 1 e m A8 fhon]
i)™ /E M MR

2 ECR e R TR T IRF R A R AR 09 16 BT TSR AR R A9 AR5 o AEATXTAR
#EcE, R RAR AR Tt ALK AR & ARG LR AR, AR T AR 5 ARy R
SR B 0 A BT R sk

XA LA, AL TRATTY SRR AT S 2 I 5 2 AR D040 R OO BSOS 75
FErg, EHEEAR LR,

PR, —ANBEA T RE R ] RO BT IH PR ER I 2 ) A9 S L. 4K, IXORPNLZRZ — AN B
BRI T e IIHEN S EECR . YR, 0] B IX SR Y R A R . FRATIE LR R
Bk, A E P/ INVBUER TR R A R 8 s 8 E R BRI . e LR TRATIE— B B Y
Wi, 4% PR A SFARR CUAY , A e R R DORECR BB Gl IR SO B ) L
PAARZS 5 AN 7] B $0 45 H R B X0 . VR S [ W07 38 AR 9 82 v R - s A SBURE e kil £ 9% 13 )
SEHERR 0.61 5. 0.75 5. 0.72 5%, 0.61 35, 0.66 5. 1.05 71 0.63 50’ HIk, RZSHBHTF

1 See Cécile Morrisson, “Weighing, Measuring, Paying: Exchanges in the Market and the Marketplace”, in Trade and Markets in Byzantium, 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’Ain Kelba et la circulation des minimi en Afrique au début du Vle siécle”, in Mélanges de numismatique, d’archéologie et d’histoire
offerts a Jean Lafaurie, ed. by Pierre Bastien and others (Paris: Société frangaise de numismatique, 1980), pp. 239-48 <http://www.academia.
edu/6553569/La_trouvaille dAin_Kelba et la_circulation_des minimi_en_Afrique_au_début du_VIe siecle> [accessed 18 October 2017],
among others.
3 Views differ considerably on the efficacy and progressiveness of Byzantine taxation. Compare any of Cécile Morrisson, “La Logarike : réfome
monétaire et réforme fiscale sous Alexis ler Comnéne”, in Monnaie et finances a Byzance : Analyses et techniques, by Cécile Morrisson (Aldershot:
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 Rodriguez Lopez, The Medieval Mediterranean, 101 (Leiden: Brill, 2014), pp. 182-229.
4 Sarris, Economy and Society, p. 201.
5 Averages derived from Adelson and Kustas, “Sixth Century Hoard” (0.61 g); Cécile Morrisson, ‘Nummi byzantins et barbares du Vle siécle’,
in Xapokmp: Apiépopa ot Mavtd Owovopidov (Athena: n. p., 1996), pp. 187-92 <http://www.academia.edu/3446560/Nummi_byzantins et
barbares_du_6e_siécle> [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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FFIMEDN 0.72 oA AR A EE . fERXFIEOLT, 40 DI ER KA R 29 7, MRili, 498 4EK
TIOR8 Wi, HUIRLE AR I ) 40 NS IARE ' (AR T ARRKE BT ORI T I AL 5
P AR T BRI e, T AR AT REXELL Sede . FRAVIRA B BGEHE—FiE 5t EiFZ2 Wi b, 1
TR A F IO E RTINS, Jotk e e BB R, RO E R A b ek
PRGN ZEI "0 0 [ SR G Ak SR S i o DL - IV BT ) ASSOBOS e e 3 (R 12K ), AT
BRI BB 2 2y OB AR A TR 2 0 BRI AIE T )RR T S 460 R IS MY 21 14 <5 i of
B X ORI BT 5 WA, I ELIR I D A o LG L S IR S S R
U, T r R B 55 R 1 ) RN IR B I B R AR BB E S R, X AT RES
PR R 6% T S T A0E 5 A Ui 1A IR A & HRMEASR TR, () a5 7 78/ NEUER T AIE
T Z A TAR S e B R I RE S, ARG AR T 378058 2 L2, fEX LR s g, Bk
A BT F R fh, 2 H B O R R e 2

TEXFMEOLT , ARA Sy BRI A A A B 40 H 5 A i — T Bt e 3 0 73 i (R B T P s At . A fiE D
THROE AR S 5, i & S AT ORISR BT, BEIRAE SN
BRI i SR B, AR HEGL 40 MU S SCPrm . TIYT Ry 1577 sei ke, KA 1
AT 0.39 i SRAFTRAE, HROKHILL 0.16 SOl S5 .

WA 5 EATORA 7 A RS AR A, IR A, X SSERTT W BEAE AR EiER 1
XARERME, (EETE R H R A TR BN ME AR . — L2 F U, R IHER RS E &
M, —ER GBI REBARE, B PTRNRST E R R, X0 R A AR R R T
PR 2RO, BT BB 7 498 ARt 2 I S5 i ELER T °. KB b, XUk 1 B
IR 2, W EBUE A TREMSM, e S/ N i E— AS%E‘%%%%EQ,&
T e S4B AR L L T (1 K AT 2 %%%E%x%%%ﬁﬁﬂﬁﬁi —fE it fE $5% 1] BT 24
W BB AE S I YR FE BTN, X —HiAR n] e I ?“%W%KW%EHZ*Oﬁﬁ,

1 Average of weights of the coins of Constantinople of this type now preserved as Birmingham (U. K.), Barber Institute of Fine Arts, BO035-B0054
(19 coins); Metcalf, Anastasian Currency Reform, 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, Anastasian Currency Reform, 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, BO088—130 (43 coins).

6 E. g. Grierson, Byzantine Coins, p. 60; Hendy, Monetary Economy, pp. 477-78.

7 Cf. Cécile Morrisson, ‘La monnaie fiduciaire & Byzance, ou « Vraie monnaie », « Monnaie fiduciaire » et « fausse monnaie » a Byzance’, Bulletin
de la Société frangaise de numismatique, 34.10 (1979), 612—-16 <http://www.academia.edu/3459557/La_monnaie_fiduciaire_a_Byzance> [accessed 9

October 2017], or Prigent, 'Mobilisation of Fiscal Resources’, p. 190.
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XA R S TE R TG I BT A BB 20 B A UK AR TO R A T e — i A Akl B
XL % i

A H Y

LR, XFERFEE A REA R TS S I R D SR R B bR Ml H AR A A %%KUﬁ@ JL
AT A AR, Bt may H R R i m et Asc by, HAE T RIS, X
MR BN AR AR, “%E%&ﬁﬁﬁ%ﬁ%ﬁiﬁ@%ﬁ%%&ﬁﬁﬁ%%” HAR
ﬁﬁ%—¢%ﬁéuﬁﬁﬁﬁﬁ§%‘X%EE@ﬁ—ﬁﬁ%%W§Eﬁ$%W§TKAﬁﬁ%m
P 7 1) [ THAEL A 5 28 A AR XA R GUHFR A, WS AT, N 2EiRE, Wik, Xt
AN R BT TR ERR S 5% T SO AR, T A2 BT T AR

L TR - MERER RAE G T X Sl 3 — WA b, BR T T — Le b @, i g
HTFZAEEMELS . e — DR R AR A Mg, SRy e i —Htm 5K
JEEHTE AN L, X LOER T ORI R AR B . BN, BT B R DR, XL
BT RS AR B R IR . X — it &, AR SRR H B R0 T 1%, T8 T4,
IR DA ZE BN 3 <5 T A 20 S M e 8 5% T A BE A o VAR R R U BEAT et F) R N AC A
Pz, A TAETFE R Y BR TP I B S BT K BB S Wil g% 1 A T e — IR B
Wi orAie, AERNE AR BISAT, BRI K S A3 i) T My A, AR T UE SRR R R A B
FEVC, IV At i i B A 5 B AR T

R OR I AL T RER AR TR I A B ENAF M A, AT 12 B 1/3 R
EMNSE, KREHRT #5000, EEENY TRAZ S imirEr g, —~tI
FER[ LA S 45 180 A% (B 210 M) Bk, MiAH IHAE 2 i SHHE, PRIl T 3R
AR, 8, WRERT R EIRAERY, AN @ A B 2 RAE SO rh 2 Bk T 2 I L P Jo ke £ 1
fBAE A RON SRR T R b, XS8R i ST AR . EBNWT e — E7E I 3277 JL- P ok i

1 Blake, ‘Monetary Reform’ , p. 42; Metcalf, Anastasian 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 Anastasius’ , in Atti del VIII Congresso Internazionale di Studi Bizantini,
Palermo 3-10 aprile 1951 (Palermo, 1953), i, 374-75, but Metcalf, Anastasian 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 ( “Such a cavalier treatment of the text is quite unjustified” ), 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, Anastasian Currency Reform, pp. 5—7 and 95-99.

3 Andrei Gandil4, '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 Gandild, '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 Gandila, '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>.
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i HLIF 1) 4 B ]

TXBEER T A 44 PRt — AMEAS T B TR, a0 BRI, T AR T 2 A b v A R Sk e
J5 (R T R o B AN ST ST e 9 BT . RS R EE A dodherg — ], AR LT R AR NI
FiHiT Ik follera ((@olhepa) , T ELIH— pi (R h JEMRSE i ] follares,  “dfHLT” —ial 2 T RAgE) ™
RN, JCHERE IR e — R e T AT £ 5843 RIUENT, BRI Rh o A7 5 ) AN B 1T B, il
ARG AAL, E ARSI, R AR T. RE R TG PR AUk
WA E . RAZHT, BTN, PR 2R A LR 2 e LS Wi (antoninianus ) IYHRTIIZHE,
HIWSE AR 2/, DA IO i 2, s 0 B A I (EDR AR s M AR SRS A SO A
B T R BORLRIE I 36 LT ELROVE R, A 4 A0 I SRS R e I, 96 B S R B 5
e LCARAE 1/7 2 1/1500 Z 73 (L2 — A AT I R 2 2, 1 38 A 31/2 R B4 ),
W BB BT T — 75, R EATRE R 95 BT 4 2 B MR i IR e A8 ° . 7E
Senh b, AR - /R (Howard Adelson) #7277 5 20 it S 8 B O (O 2000, HLv AL
1/192 % 1/1500, i nf3EMI S A 06 392 4R A4, Ja3F wlBWIEIATT 500 417 WAL FR IR I AR
R VY VY TR 24) 17 (Piazza Armerina in Sicily ) R — IR T 3 s im); XKLL THARBRAT
v 125000 R AT — 3L, BN RS TR POt — AN IR, A A YN gk BB
1000 MR, — NSNS T V12 MR AAE, XFEFERCY 12500 A5 H 177, 52 b, 44K,
RN 12000 MR, AN 12500, {HEIMERRE LB, 1 S8R 120 SN, I P- WA KA HE
W 3e 58 PN TR — M ARUERLL . RN TR B2 | AN, I R RIS
AL, BANTEEANETHRSZ 1, MAREIESERE, $58 1, IEmBEdRm
HRKE, (ERRI R ] UR A 2 AN E RN T, RILARRRBUE bR E; BIMGERIZ8) 3
AR — W@ L FT A 44, R PR e mT LA oK A of BLST 3 — AN B LA BRI BCE Rk, AE I
TR ST L 7.

JEVe T, IRRIR ARG B A LU BN T BE S, e AR R B AT BUIR T B AERE, 1L
BXEEHE U AT A — I AR AR UI . AR, W PR AR DR BE, I 4RI
RIS BN E S, BIAr e 0 A i A8 0 3k B M 29 — R AR 1/180, X —brdEkm T, WL

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
<https://www.sicily-visitor.com/places/piazza-armerina.php> [last modified not specified as of 4 March 2020].

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.
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A1l BISCHRH B SR SCAS, i follares BY follera HRARKNFIX MM o AN i h 7 o S FEMRSE i th
eI R T, BT A 2R AT LOIR A A3, X —F SR AU I L S
BRI SBMMEATT . I JB ML (follis ) A A AREFH B —ARERTD ,  HLMMAAE V2 N et i) 1L
AR R b, il i B, KA TRV H A UL R E T TR B R A RS IR S,
LG5 LRSI St RS AN P78, SRR RRA T REALBR T 42 A iie IR, A5 SCHR R
TR AR, HERMEFA GBS R T EEZ 0, 15 1R RSER A I B AR AR IR S R e T

e

4 o] 24 3 A 0 — TR At T BT B A AL 5 R TR S L AFE R BT TR RN, 78— M HEL g RES 4y
W) L, — OSSR LT A I 2 R AT e [ AN B A B, X5 H 2 Hb 25 TR 5K Tt B TR M
ST AE XN BE R R 20 b AR S T R AT X AL I R R, RO HEEANER  SUE R Y
WMEEREARIL Z R . SRT, FTA TR I MR R R B A AT, HiaE 5 emERTCR. FEAES0F
IV 2% Sk G o P o LT IX AN 44 R A 44 X BEER T, R ARAI A TR Z A follares; HRFRATIATAL, EATRIH
EE R T 98 BT AR, o B BT A AR E DG TR Al A T LA, IR T AR A o 1Y

FATARE AT 2L BT 2 A IR B2 AT T3 AT NN, I TS5 IEROT A R IR
BRI AKEZ T, BRCETERMMA, KRR EEAEX/RKEEH (Ostrogothic and Vandal
kingdoms ) LA [m] B B 5 B AR B4 A ke ORE AT ERMmASS M R MM EER) o ]
A, BT RS AR RORIG N T B gl 5 A 0T 08 B BOR 'y T B R, TR X S BB
RUGTETHN, WAL TEE. BB — 0y — 0 sEe— B m 2 5 ek, bl
TUNNERTHETR NRAF . 2R, By 80 i 8 ORI A R IXAER SE . B1 B 1
ARG, (HERFTRE IR T AR AR, B2, ToIRiXsekm 2ok 3 ZERNE 2
W HARTAHAZ SRR, ENNER S-S FAEFERNERTMILEMRE, XBRART
TR RGO AR R AE . BTN IS 00 SR B N 7 BT RS, IX T BESGE 1 IX AN ),
ML S R BRI SR I S IS e 2 5, XA A BeS DA . AN BRI H B
Al 2, FRAINAZREIX R SO BTN S 1 “MARTEBERZ N7 Wz —.

1 Speculations in Adelson, “Monetary Deterioration”, pp. 281-82, and see n. [19] above on the non-imperial multiples.
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3 9REBE: (RpAEMGIh) L b REDCAHRGE, 1925, 8515 1.

4 [ e OhEGMe) . 2224, A (g AR HRNEE, 2015, 25 142 1,

5 FRESE SRS g ) (R SS SORE) a0, ¥R French Indo-China dollars (JAJREEZARER M ) , oIt
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6 [BW]WerE: CPEERMmS) , 2z, A v ARG, 2015, 28 142 11,
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