
GREEK AND ROMAN COINS AND THEIR 
HISTORICAL INTEREST * 

by S. Davis (University of the Witwatersrand) 

The coinage of the ancient world has influenced the course of coinage through
out history and given it its main characteristics. However, one can deal but 
lightly here with the economic aspects of ancient coinage for the interest of 
classical scholars lies mainly in irs historical and artistic aspects. 

To-day coinage forms a basis of measurement of the values of commodities. 
We may well ask how this arose. In primitive societies barter is the fashion, i.e. 
one commodity is directly exchanged for another: e.g. wheat for a sheep or a 
cow for a certain number of days' work. But barter provides no real standard of 
measuring the relative values of two commodities. Hence men began to use 
some agreed intermediate commodity as a basis for measuring the values of 
other commodities. In different parts of the world various things have been 
used for this purpose, e.g. oxen in Greece, cowrie shells on the African coast, 
tea or rice in the East, but such stand'3.rds of measurement were either bulky 
or perishable 1 . Men were therefore forcL i to choose a more durable commodity 
as a basis of measurement. In some lands of the ancient Mediterranean world 
they turned to the metals such as gold, electrum, silver, iron and copper. Coinage, 
however, did not begin its existence till the 7th century B.C. Previous to this 
date money which succeeded the system of barter did exist. In the Bible we 
find this statement: 'And Abraham hearkened unto Ephron: and he weighed 
to Ephron the silver which he had named in the audience of the sons of Heth, 
400 shekels of silver, current money with the merchant' 2 . This was for the 
cave of Machpelah - to be used as a burial place for Sarah, his wife. Coinage 
is simply money in the form of small pieces of metal of a definite weight, 
guaranteed with a stamped device. 

There are three things that make a coin: (1) metal that is valuable such as 
gold, silver or copper; such metal when used to facilitate exchange of goods is 
currency. (2) The deliberate adjustment of the weight of that metal makes it 
money. (3) The mark or device of the responsible authority makes it finally 
coin 3 • When or how gold was first discovered is unknown. It may have come 
originally from Egypt. Gold, however, came to be regarded as the most valued 
possession of man. Its very qualities made it the most precious of metals and 
gave it a mystic quality. It does not tarnish like silver, nor can it be altered by 
fire. To the primitive mind it was immortal and unchangeable and as such the 
mark of kingship. Silver which blackens and changes came a poor second to 
gold. Copper, which a few days of moisture may spoil, came third. Wherever 
electrum (a mixture of silver and gold), silver, or copper has been employed, it 

" For illustrations the reader is referred to the British Mttsettm Gttide to Greek and 
Roman Life, London 1929, p. 17 and 23; C.A.H. vol. of plates I, p. 300ff., vol. II p. 2ff., 
for Greek coins; vol. III p. 2ff., for coins of Hellenistic Greece and Rome; and also vol. III 
p. 2, for coins of Rome. 

1 Cf. B. V. Head Historia N ttmm omm, 2nd ed., Oxford 1911, p. XXXIII. 
2 Genesis XXXIII. 15. Cf. 1. Chron. XXI. 25. 
3 C. Seltman Greek Coins, Methuen 1933, p. 1. 

67 



has simply been due to the fact that these metals and not gold have been found 
in the country of their adoption as currency. 

In the Bronze Age (c. 2200-1100 B.C.) a ring or pellet of gold of fixed 
weight was used by the peoples of the Southern Mediterranean, the Egyptians 
especially, as currency. These rings or pellets were not coins as they had no 
stamped device to guarantee them. They were used for small transactions but 
larger amounts of money were always weighed. When trade became more 
general, the peoples of the South came into contact with those of the North, 
who still calculated in cattle, and whose unit of value was the ox or cow 4 • It was 
probably in Crete or Cyprus that the meeting between North and South took 
place, and ultimately a general system of values was recognised. The ox or cow 
became the standard and gold and copper were adjusted to this standard. The 
value of the ox could thus be represented by an ingot of copper of oxhide shape 
- the shape is significant enough - weighing about 25,500 grams, or by a 
little ring or pellet of gold of about 8! grams. Each of these metal units the 
Greeks called a 'talanton', but the copper talent weighed in Greece 3000 times 
as much as the gold one 5 • 

In the Iron Age, beginning c. 1100 B.C., bean-shaped dumps of electrum were 
used in Western Asia Minor. It then probably occurred to some private banker 
of Ionia to punch this currency with a broken-off nail on one side, perhaps to 
test the metal: this would produce for the first time a coinage, but it would be 
a purely private one for the banker's own convenience. 

The next step came when these little pieces of money were guaranteed by the 
state instead of the banker, and state devices were accordingly put on them. 
This, the far more important step, was due to a certain king of Lydia, between 
650 and 625 B.C.6 Lydia forms the hinterland of Ionia and according to Hero
dotus the Lydians were the first shopkeepers 7

• It is to them that he ascribes the 
invention of coinage proper. The first coins the Lydians issued were of electrum 
or white gold which was simply a natural mixture of gold and silver found in 
the Tmolus district of Ionia. This king put the royal seal of his own treasury, the 
forepart of a lion, on the obverse side of the pellet 8 , thus guaranteeing with all 
the authority of the state of Lydia both the metal's quality and its weight. It was 
this momentous change that he introduced that really instituted coinage as we 
know it, and private money now fell out of place as no banker could compete 
with the guarantee of the state. On the reverse, however, the old stamp with a 
nail remained. 

The first coinage ever issued in gold was minted at the court of another and 
later king of Lydia who was fated to be its last. This was Croesus (561-546 
B.C.). He is reputed to have gathered his fabulous wealth from the golden sands 
of the river Pactolus. Under Croesus Lydia grew from a kingdom into a power
ful empire ruling all Asia Minor, and geography as well as gold made Lydia a 
great commercial power, for Asia Minor is the land bridge between East and 

4 Cf. Iliad VI, 234££. 
5 Cf. C. Seltman, op. cit. pp. 1-12. 
6 Cf. ].H.S. LXXI (1951) pp. 85-95 'The Date of the Ephesian Foundation Deposit'. 

J. B. Bury A History of Greece, 3rd rev. ed., McMillan 1951, p. 113 and 861. 
7 Herodotus I. 94. 
8 Cf. C. Seltman, op. cit. p. 21. The anvil die produced the obverse and the punch die 

the reverse of the coin. 
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West. Croesus was the first to issue a new series of coins, this time in gold, of 
which Lydia, unlike Greece, had more than enough. His gold coin had on the 
obverse the foreparts of a lion and a bull facing each other and on the reverse 
two punch marks (incuse squares) side by side. Croesus seems to have found 
electrum awkward to employ as it varied in quality. He therefore changed over 
to a gold and silver coinage. The ratio of silver to electrum was 10 to 1, of silver 
to gold 13! to 1. The latter ratio would make it awkward to fit in silver coins 
with gold. Croesus had first issued heavy gold coins of 10.72 grams in weight 
but hit upon the idea of making one light gold coin, the Stater of just over 
8 grams in weight (8.04 grams), equivalent in value to 20 light silver coins, the 
Sigloi each 5.36 grams in weight. (AU. 8.04 = 20 X 5.36 AR., i.e. 1: 13!). 

It is to be noticed how remarkably close the weight of the gold coin is to the 
gold talent of the Bronze Age. This was the very first time in history that one 
gold coin was made equivalent in value to 20 silver coins. This is a significant 
fact, for the equation of 20 shillings to the pound (sovereign) in our times was 
influenced in the course of history by this device of Croesus. 

With the conquest of Lydia by Persia in 546 B.C. this Lydian coinage stopped, 
but after an interval of a quarter of a century the Persians began to issue their 
gold Darics and silver Sigloi under Darius. The Persian coins were practically 
imitations as regards weight and standard of their predecessors, the coins of 
Lydia. This coinage was the first to form an international gold coinage in the 
Mediterranean area. Obv. Great king bearded, half-kneeling to right, crowned 
with the royal tiara (kidaris) and wearing the royal robe (kandys): a quiver at 
his back, a bow in his left, a spear in his right, hand. Rev. oblong incuse. 
Seltman says, 'These coins were minted in their millions by all the Achaemenid 
kings for two centuries and were destined to play a part in history of the widest 
significance, to promote the downfall of Athens, to corrupt the morals of Sparta, 
to ruin greedy satraps, to finance Sicilian wars and to serve as the golden bait 
which lured the famous 'Ten Thousand' into the midst of the Persian Empire' 9 • 

The Greek states on the other side of the Aegean adopted coinage almost soon 
after it was invented, for the commerce and culture of Western Asia Minor 
penetrated into Greece and with them the new contribution to civilization. As 
a result coins begin from this time onwards to occupy an important place in 
the Greek cities. Coinage in fact took the place of a national flag. Every state, 
however small, issued its characteristic coinage and there was no more serious 
offence to its independence than the suppression of its coinage. 

The early states of Greece had been unable to think in terms of gold or 
copper as they only possessed deposits of iron. Thus, as in S.W. England before 
coinage proper was introduced, they used this metal instead of the others for 
currency. At Sparta and Argos iron rods were used as currency before coined 
money. About 25 years later than the invention of coinage in Lydia, i.e. between 
625-600 B.C., a silver coinage was substituted for the iron-currency 10

. In the 
island of Aegina the first silver coins ever issued in Europe were minted. As 
it was merely a substitute for the iron currency, the standard of the new coinage 

9 C. Seltman, op. cit. pp. 62-63. 
10 C. Seltman, op. cit. p. 33, ascribes tbe innovation to King Pheidon of Argos but 

there are difficulties in tbe way of this assumption. Cf. ]. B. Bury, op. cit. p. 861. A. 
Andrewes The Greek Tyrants, Hutchinson's University Library, 1956, pp. 81 and 82, and 
notes 87, 88 on p. 157. 
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was based not on the standard of the gold-copper currency, but on the old iron 
currency, and to mark the break with the old state of affairs a great bundle of 
iron rods was dedicated in the temple of Hera at Argos. This self-same bundle 
was unearthed some years ago. Each iron rod of c. 403 grams in weight was 
replaced by a silver coin 1/400 its weight, the 'Obol' of about 1 gram in weight. 
The ratio of iron to silver was 400 to 1, and obviously the new silver obol was 
meant to have the same purchasing power which the now discarded rod had. 
Also since originally 6 iron rods filled the hand, 6 silver coins or 'obols' were 
made equivalent to one handful of 6 iron rods or one 'drachme' although the 
obols no longer filled the hand. The obol had on the obverse a marine turtle, 
on the reverse an incuse square with 'Union Jack' pattern and its weight was 
about 1 gram and the silver Drachme equivalent to 6 obols had the same types. 
It was the 'Didrachm' or 2-drachm piece of about 12 grams that became the 
Aeginetan Stater or unit of coinage. In this way a new coin standard was set 
up, the Aeginetan, which influenced early Greece and the Aegean. 

There was one important exception, however. Corinth, the greatest commer
cial state of Greece, deliberately broke with the Aeginetan standard in favour 
of the Bronze Age standard which, now called the Attic-Euboic, influenced Sicily 
and the West, and to which Athens went over in the time of Solon. Thus the 
early Corinthian silver stater was about St grams in weight (the standard weight 
of the gold pellet or talent of the Bronze Age). The obverse had the winged 
horse Pegasus and a Koppa (Q); the reverse had an incuse square with 'Union 
Jack' pattern copied from the Aeginetan. Later, on the reverse the head of Athena 
in a Corinthian helmet crept in owing to the influence of Peisistratean Athens. 

The coinage of Athens is interesting. It had the tremendous advantage of 
being the only Greek state to possess silver deposits in its own territory at 
Laureion. It was for this reason that Athens adopted coinage early, c. 610 B.C. 
Originally it had also been on the old local Peloponnesian iron-silver standard. 
The obverse had an oil amphora with a foot; the reverse the characteristic 
Aeginetan 'Union Jack' pattern. Coined money at the outset, however, did 
Athens more harm than good for it had not yet become a commercial state. The 
small landowner mortgaged his property to obtain coin and as a result economic 
troubles arose. 

Under Solon c. 594 B.C. the Athenians gave up the old iron-silver standard, 
the Aeginetan, which was purely local and of no value at all for trade outside the 
Eastern Mediterranean and adopted a new standard - the Attic Euboic -
based on the old gold talent of c. St grams for their silver unit of coinage, the 
Didrachm or two drachm piece, but they retained from the old system the 
division of the Stater or Didrachm into two drachms c. 4.25 grams, and the 
drachm into six obols c .. 7 grams 11

• The new standard was later adopted by 
Alexander the Great and then spread throughout the Graeco-Roman world. 
This change in the coin standard can be cited as probably the first instance in 
history of devaluation by the state. 100 of the new thin coins of c. st grams 
each were actually equal in value to 70 thick old coins of c. 12 grams each 12

• 

But the debtor instead of paying 70 old heavy ones could now pay 70 new light 
coins and thus save the balance in weight. The obverse had an oil amphora 

11 Cf. C. Seltman, op. cit. pp. 43-46. 
12 Cf. ]. B. Bury, op. cit. p. 183. 
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with a collar within a circle; the reverse had a St. Andrews cross pattern. 
Athens' real importance as a commercial state begins about the middle of 

the 6th cent. B.C. from the time of the tyrant Peisistratos (560-527 B.C.) who 
purposely introduced at Athens the largest Greek silver coin, the Tetradrachm or 
4-drachm piece of c. 17 grams weight, double the weight of the old Didrachm 
which it replaced as the Stater or standard coin. This innovation completed the 
-displacement in popularity of the old Aeginetan silver standard, based on the 
previous iron currency, all over Greece and the Eastern Mediterranean and 
penetrated in fact into the Far East, being imitated even in India and Arabia. 
The bigger the coin the wider became its appeal. 

The Athenian coins were now stamped with an archaic head of Athena on 
the obverse and an owl, her sacred bird, on the reverse. It was practically the 
first coinage, except for that of Cnidus, to issue a human head, and was certainly 
the first regular coinage with a human head and the state's name. It was the 
earliest coinage with definite types on both sides. Thus the old incuse design 
on the reverse disappeared. 

With the expulsion of the tyrants in 510 B.C. and the establishment under 
the Alkmeonid, Cleisthenes, of a democracy, c. 507 B.C., small change was 
found necessary for salaries and wages, to pay the artisans, now employed by the 
democracy, and jurymen. Beside the usual tetradrachms, drachms, obols and half
obols with the standard types on obverse and reverse, half drachms (triobols) 
for jurymen 13

, quarter drachms (trihemiobols) were issued with slight varia
tions on the reverse types. Later, three-quarter, three-eighth, one-quarter and 
one-eighth obols were added. 

In 490 B.C. there was an important change owing to the Persian invasion. 
The Athenians celebrated their victory at Marathon by placing three or four 
olive leaves on the helmet of Athena on the obverse and the archaic dotted 
hair was abandoned for the two big locks of hair, one near the ear and one on 
the temple. Moreover, since the battle was fought when the moon was past the 
full, they placed the waning moon behind the owl on the reverse only of the 
tetradrachms but not on the reverse of the drachms and obols 14

• 

On the establishment of the Athenian empire Athens forbade her tributary 
states from issuing silver coins, weights and measures other than Athenian. 
Athens probably wished to maintain the price of silver and so keep up her 
profits from the mines at Laureion and also tci unify the Greek states economic
ally. The first decree 15 was probably issued, at the earliest, in 449 B.C., after 
the removal in 454 B.C. of the treasury of the Delian Confederacy from Delos 
to Athens, and increased the friction between Athens and her tributaries - it 
was regarded as a blow to their independence. 

In Greece gold was scarce in the Greek city states and was issued only in 
exceptional circumstances. Athens, owing to the great financial stress imposed 
by the Peloponnesian War, had in 407 B.C. her gold statues of Victory and the 

13 Aristophanes Knights 255. Originally jurymen were paid 1 obol per day but in 
Aristophanes' day, three obols. 

14 Cf. C. Seltman, op. cit. p. 92. 
15 Cf. M. N. Tod Greek Historical Inscriptions, Oxford 1946, vol. I p. 163. Cf. C. 

Seltman, op. cit. p. 111. Three fragmentary copies of a second decree of 415 B.C. contain
ing a reference to the earlier one were found at Siphnos, Smyrna and Syme. Tod, however, 
attributes the second decree to 423 B.C. Cf. ]. B. Bury, op. cit. p. 366 and note on p. 879. 
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ornaments of her citizens melted down and converted into gold coinage. When 
the treasury was further exhausted in 406 B.C. copper tetradrachms, thinly 
washed with silver, were issued and lasted for thirteen years 16• The chief 
reason for such measures on the part of Athens may most probably have been 
her inability to issue the usual large, silver 4-drachm piece, as she had lost 
control at one period during the war of her silver mines. 

After the conquest of Athens by Philip II of Macedon in 338 B.C. at 
Chaeronea, Athenian coinage was largely superseded by Macedonian issues but 
about 229 B.C. there were new Athenian issues in a different form with none of 
the old archaism. The coins of the new style are of thin flat fabric and on the 
obverse the new head of Athena is now a copy of that of the colossal ivory and 
gold statue which Pheidias had made for the Parthenon in the fifth century B.C. 
On the reverse, the owl and olive leaves are accompanied by many new devices, 
in particular the names, symbols and monograms of the monetary magistrates. 

Gold coinage was merely an emergency issue as far as the city states of the 
ancient world were concerned and they only had recourse to it in times of danger 
when their silver supplies were cut off. It was different with the great empires 
of Persia and Macedon and with the Roman Empire in which gold took its 
place alongside of silver as a regular issue. The reason is not difficult to find. It 
is the great empires that control and safeguard gold supplies. 

The first regular Greek coinage in gold was issued by King Philip of Macedon 
after he had seized the gold mines of Thrace. When his son Alexander con
quered the Persian Empire, his gold coins supplanted the Persian Darics as the 
international standard. In fact the widespread issue of gold at this time brought 
down its market value. These coins are inscribed with a personal name - 'of 
Philip' - instead of the name of a state. The reverse has a horse and a jockey on 
the silver or a two-horse chariot on the gold. These are personal as they com
memorate the racing successes of the King. The obverse has the head of Zeus 
on the silver and that of Apollo on the gold. Thus the heads are still divine; the 
idea of representing a living personage on a coin only crept in definitely with 
the successors of Alexander and with Alexander to a slight extent. The gold 
coins of Philip were crudely imitated in the more barbarous regions of those 
days, especially in France and Britain. The earliest coinage of Britain dates 
back to about the middle of the 2nd cent. B.C. The types are at first monotonous 
and aim at little beyond copying with ever-increasing fidelity the Gallic copies 
of Philip's gold. In the end the types disappear in a medley of pellets and lines. 
Alexander struck silver as well as gold on the Attic standard, thus linking up 
his coinage with Athenian commerce. As a result practically all other systems 
faded out. The adoption of the Attic standard proved very convenient, for the 
old Asiatic ratio of silver to gold, 13k to 1, had been lowered, owing to the 
growing abundance of gold, first to 12 to 1, and then later to 10 to 1, so that 
now (in late 4th cent. B.C.) one gave 10 Attic silver drachms for 1 Attic gold 
drachm n. 

As types Alexander had on the obverse of the gold, the head of Athena 
wearing a triple crested Corinthian helmet and with archaic locks. This head 
appears to be a free copy of the bronze Athena Promachos by Pheidas and was 

16 Aristophanes Frogs 717-733. 
1 7 C. Seltman, op. cit. p. 206. 
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a compliment to Athens whose favour Alexander sought. The reverse type was 
a forecast of victory to come, Nike holding a wreath and a ship's standard, with 
the name AAE8ANLlPOY in the field. These gold coins had a Panhellenic 
significance for Alexander needed the help of the Athenian fleet in his schemes 
against Persia. The same Panhellenic idea is shown in the types selected for his 
silver issues. On the obverse there was represented the greatest of Greek heroes, 
Heracles in his lion-skin, and on the reverse the greatest of gods, Zeus Olympios 
enthroned, with an eagle on his outstretched right hand and a sceptre in his 
left hand; behind the god was the inscription AAE8ANLlPOY . 

Beside Alexander's coinage that of even the largest city states before his time 
like Athens or that of the Persian Empire itself seems to dwindle into insignif
icance. He skilfully employed a uniform coinage as one means towards fostering 
the amalgamation of races. The popularity of his coinage is shown by a hoard of 
7000 of his silver tetradrachms which was found in Egypt, the coins coming 
from almost every one of the 20 mints in his empire 18

. 

It is interesting to note that it is only at Alexandria, which he founded, that 
the head of Heracles on the silver coins minted there has frequently the features 
of Alexander himself with the characteristic upward gaze, deep sunk eye and 
curving ram's horn of the Egyptian ram-god Ammon springing from the brow 19

• 

It is magnificent and the finest portrait head on any Greek coin. Alexander's 
is the first portrait to appear on coinage, still more so on his death. Even his 
generals did not dare to change his type till after 20 years had passed, except in 
the case of Ptolemy I of Egypt. It was only after Alexander's death that the 
generals who divided his empire introduced portraits first of Alexander and 
later of themselves as living deities - the divinity of kings being one of the 
oriental ideas that marked the Hellenistic age of Greece. 

Roman coinage is amazingly late, about 400 years later than the first experi
ments of Lydians and Greeks. Before the Punic Wars had made Rome a world 
power, Rome had been a small agricultural city state which used as currency 
rough broken lumps of bronze or copper metal varying in size and weight and 
having no official stamp (aes rude) . 

The first coinage proper of Rome that succeeded these rough lumps was less 
massive. It consisted of great round castings of bronze a pound in weight 
(12 ounces). As this currency was large and cumbrous, the Romans according 
to Livy (IV, 60) found it necessary to transport any considerable sum of money 
in a wagon. This copper money was real money thus contrasting with our own 
modern copper coins which are simply token money and represent much more 
than their actual worth. Paper money, too, comes under this head and is worth
less except for the promise on it to redeem at the face value. The use of bronze 
for a token currency was not yet possible as there was no superior coinage of 
gold or silver to secure its value. When Rome spread all over Italy her copper 
money was found to be useless as a medium of international trade. She therefore 
influenced the South Italian towns to issue silver coinage, the so-called Romano
Campanian coinage, in her name but after Greek standards. 

It was, however, during her life-and-death struggle with Carthage that Rome 

18 C. Seltman, op cit. p. 207: 
1 9 C. Seltman, op. cit. p. 212. 
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began to issue her own distinct coins. In copper (Aes Grave) she issued the As 
of 12 ozs., 327.5 grams in weight, with its subdivisions. These coins had on the 
obverse heads of deities - a different one on each, and on the reverse of all the 
beak of a ship to commemorate the dedication of beaks of ships captured in 
Rome's first naval victory over the Carthaginians off Mylae in 260 B.C. during 
the First Punic War (264-241 B.C.). This type remained on the reverse of the 
copper coins all through the Republic and even in later times, when a coin was 
tossed, the cry was 'Heads or Ships'. The As like the Franc of modern times was 
repeatedly devalued during the Punic Wars. Originally there were 10 to the 
silver Denarius, later 16, and still later 20 to 24. 

Rome began to issue her first silver coins very late, probably in 187 B.C.20 

These were the Denarius (X behind head of Roma = 10 asses: 4.32 grams), with 
its subdivisions, the Quinarius (V behind head of Roma = 5 asses: 2.24 grams), 
and the Sestertius (HS behind head of Roma = 2! asses: 1.07 grams), which, 
however, were not always struck. All of these had the same types: Obverse: head 
of the goddess Ro~na in a winged helmet (Rome personified). Reverse: the 
twins Castor and Pollux armed with spears, charging on horseback, with the 
inscription ROMA beneath, and their stars above their heads. 

The presence of the Dioscuri on Rome's coins has been explained as a 
reference to the divine aid rendered Rome by them at the battle of Lake Regillus 
against the Latins 496 B.C., or, alternatively, as a tribute to the patron deities of 
trade and commerce. But long before Rome issued her silver coins the Bruttii, 
Hannibal's allies in S. Italy, had already coined large silver pieces with almost 
similar reverse types to the Roman. The Romans apparently annexed the type 21

• 

Rome's triumph over Carthage marked the end of all the autonomous coinage 
of Italy, both Greek and native Italian. Furthermore, with the spread of her 
power over the Mediterranean, the silver Denarius entered upon the career of 
a world coinage, superseding all other coinages, especially in the West 22

• 

From about the middle of the 2nd cent. B.C. the Roman moneyers modified 
the original reverse type of the Denarius: various gods in a Quadriga or Biga 
replaced the Dioscuri. Later, intent on the glorification of their own families, 
the Roman moneyers put on the reverse traditional portraits of their early kings 
and the great figures of the Early Republic, and they chronicled in picture many 
scenes representing Rome's triumph over her enemies. On the obverse the head 
of Roma was replaced, usually by the head of a deity. In the later Republic the 
types mirror the history in a new way. Sidelights fall on the party-strife of the 
times. The first living Roman to set his portrait on contemporary Roman coin
age was Julius Caesar. 

Rome's first gold coinage was also issued owing to the pressure of the war with 
Carthage and later by her generals in her various wars of conquest. It was a 
quick and sure means of paying one's mercenaries instead of in large sums of 
silver. Julius Caesar, during the civil wars, c. 46 B.C. brought the gold coinage 
with him to Rome. 

20 G. W. White and E. C. Kennedy Roman H istory, Life & Literatttre, McMillan 1950, 
p . 222. H . Mattingly Cambridge Univ. Reporter Nov. 1. 1932, p. 249. Cf. I .R .S. 1929, 
p. 18ff. 

21 C. Seltrnan, op. cit. p. 251. 
22 The 31JVcXpLov of Matthew XX 2, is not a 'penny' as translated in the Authorised 

version of the Bible but more probably the equivalent of a shilling as Moffat translates 
it in his version of the Bible. 
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In the Roman coins history finds a continuous and eloquent record. Greek 
coins dealt with history only allusively, the artistic side predominated 23, but the 
Roman had more liking for pictorial chronicling as is shown for example in the 
'pileus', or cap of liberty, between two daggers, on a coin of Brutus after Julius 
Caesar's murder. 

On the obverse of coins of the Roman Empire emperor after emperor is shown 
(a precedent for modern coins) and on the reverse are often depicted the 
magnificent temples, baths and fora of imperial Rome, the records of the activ
ities of the emperors and the story of their wars. Captive Egypt is denoted by a 
crocodile on a coin of Augustus and captive Judaea is represented as a woman 
mourning under a date palm on a sestertius of Vespasian. The German wars of 
Augustus, the conquest of Britain by Claudius 2 \ of Dacia by Trajan are all 
recorded on the Roman coins. The coinage of the Roman Empire thus forms 
an impressive picture gallery of events: it also served, however, as a useful 
vehicle of propaganda 25

. 

With the change to Empire, a gold standard was adopted to meet the needs 
of the Metropolis of the world and two coins, the Aureus and its half ( cf. 
Sovereign and half-sovereign), were regularly struck in this metal with the silver 
denarius as their model. The standard silver coin still remained the Denarius 
of which 25 went to the aureus: the only change it experienced was in type. This 
foreshadowed our modern usage. The head of the emperor took the place of a 
deity, with an inscription, which was the forerunner of modern coin legends. 
It consisted of the names and titles of the emperor, often with the date of strik
ing, arranged in a circle round the edge of the coin. 

The first Roman emperor, Augustus, reserved the right to mint gold and 
silver coins for the emperor himself. The Roman Senate, however, was allowed 
to issue small change with types similar to those on the imperial coins but with 
the letters S.C. (Serratus consulto) in addition. The Senate thus could only issue 
in Copper, the As and its subdivisions and in Brass, the 4 As piece (Sestertius) 
and 2 As piece (Dupondius) . 

The Roman aureus (c. 8 grams: Augustus) forms one of the great coinages 
of the world. The later solidus of Constantine (c. 4.8 grams) is only a light 
aureus - it became the standard coin of the Empire after he introduced it in 
312 A.D. 

A good example of the gold Solidus is that of Valens (c. 364 A.D. 
378 A.D.) 
Obv. D. N. Valens. P. F. Aug. Portrait of Emperor. 

Dominus Noster Pius Felix. 
Rev. Restitutor Reipublicae, The Emperor holds the Labarum and a Victory on 
a globe. The advent of Christianity is seen in the Labarum, a standard with the 
Christian monogram ( ~n 

23 See C. Seltman Masterpieces of Greek Coinage, Bruno Cussiser, Oxford 1949, and 
the same author's A Book of Greek Coins, King Penguin 1952. 

2 4 Britannia on the British penny is no more than a copy, made in the reign of 
Charles II, of Roma upon an imperial Roman silver coin of Domitian, which in turn is 
but a copy of the Goddess Athena on the coins which King Lysimachus of Thrace struck 
to glorify his leader Alexander the Great. 

25 Cf. M. Grant, 'The Coinage of Propaganda', The Listener, Oct. 11, 1951, pp. 597-8. 
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The Solidus continued till nearly the date of the fall of Constantinople in 
1453 without any rivals till the introduction of the Arabic dinar in the 7th 
century A.D. and the gold florin of Florence in the 13th century A.D.26 

26 A Gttide to the Department of Coins and Medals in the British Mttsettm, London 
1922, p. 36. 
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