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1. Coins in Delphi (4t c. BCE)

2. The “New Amphictyonic” Coinage
(Fall 336 — Spring 335 BCE)

3. The grukataAAayn (Spring 335 BCE)




Weight and Coin Equivalences during the Classical Period

Aeginetic Stater (AE) Aeginetic Stater (AR)
1305g = 3 minae 12.40g = 1/35™ mina

Attic Stater (AE) Attic Stater (AR)
870g = 2 minae 8.70g = 1/50t" mina

Attic hemistater (AE) Attic hemistater (AR)
435g = 1 mina 4.35g = 1/100t" mina




Converting Small Amounts in Delphi, 4t c. BCE

KAgeoyévng attikod
SpayHaC TEcoOPOC, TOUTOU
atywalov dpaxpat uo,
oBoMol Técoapec.

Melowog attikol Spaxpac
TECOQPOC, TOUTOU aiywvaiov

Sdpaxpat SUo, 6olol TEcoapPEC.

Ktiowv attikod dpaypog
TECOoQPOC, TOUTOU aiywaiov

Sdpaxpatl SUo, 6olol TEcoapPEC.

CID 11 4, 1, 57-66 (360 BCE)

Attic: 4 dr. = Aeginetic: 2 dr. 4 ob.
Attic: 24 obols = Aeginetic: 16 obols
Attic: 3 obols = Aeginetic: 2 obols

Conversion rate = 3:2



Converting Large Amounts in Delphi, 4t c. BCE

Anpaivetog NagLlog attikag _ .
Spaxpdg Séka’ tolTou Attic: 10 dr. = Aeginetic: 7 dr.

atywvoalov dSpaxpal Emta.
Conversion rate = 10:7

CiD 114,1,21-23 (360 BCE)



Conversion Rules between Attic and Aeginetic Systems

1UU/V

1 Attic drachma (4.35g) 1 Aeginetic drachma (6.20g)
10:7
1:6 1:6

1 Attic obol (0.72g) 1 Aeginetic obol (1.03g)

10x105:7x100



1. Coins in Delphi (4t" c. BCE)

2. The “New Amphictyonic” Coinage
(Fall 336 — Spring 335 BCE)

3. The grukataAAayn (Spring 335 BCE)
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Third Sacred War (356—346 BCE)
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“Old Aeginetic” Coins (maAatov aiywvaiov)

Sicyon, “new” drachma (c. 5.51g) Larisa, “new” drachma (c. 5.82g)



“New Amphictyonic” Coins (kavov AudpLKTUOVLKOV)

Delphic Amphictyony, triobol: 3.10 g
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Global Procedure for Producing the New Amphictyonic Coinage

Sorting and counting old Global Apousia New Amphictyonic Coins:
coins: (122.44T) (105.65T)
v
Weighing old coins and calculating Minter’s wages:
deficit (apousia): —10.36% (12.68T) —-1.85% (2.25T)
A

v
Melting loss: New Amphictyonic

-1.50% (1.83T) coinage: (107.90T)




First Accounts in the Amphictyonic Standard (Beginning of Spring 335 BCE)

[EAeimneto tolc tap]iat[c m]japa T[] TOAeL [T]WOV AeAd[D]v,
[v oUumav kepaiaiov]
[v taAdavta £€nk]ovta €[v], pva[i] elkoot téc[oa]pe(c], 61T 24M 195 110 7Ch
[v otatiipec 6€ka] évvea, 6Bo[A]ol Evdeka, [xaA]kol[T Emt]a.
vacat
[ToUTOU apL[O]udL tadavta [tpt]-
[v dkovta €€, pu]val tpLakovta OKTw, o[t]atiipeg TpLaKovIa
[v 6U0, 6B0oAol] evvea.
vacat
[K]at Talavta eikool T[€]oo[apa, pvai]
v te[o]oapako[v]ta mevte, [o]tat[Ape]c el[k]o[oL &]Uo,
v 0BoA[o]L V0o, YaAkol emta.
[Tladta pev Ta vIApyovTa.

36T 38M 325 90

24T 45M 22S 20 7Ch

CID1176,1,1-11 (Beginning of Spring 335 BCE)



First Accounts in the Attic Standard (End of Spring 335 BCE)

EAeldON, adaipebévtoc tod dvaAwpaToc,
Vv tap A TiL TTOAEL TV AeAP ROV TaAavia
v ev[t]nkovta dUo, pval mevinkovta, [o]tatipeg eikoot £€,

, ~ 52T 50M 26S 60 7Ch
v dpaxun, XaAkot Emta.

K[o]t TAAOVTO EKOTOV TIEVTE,
V LVOl TEOCOOPAKOVTO EVVEQ, OTATAPEC TIEVTE,
v 0oAol Evvea.

105T 49M 5S 90

Ano toUTwV €yév[e]to, £k ToAAVTWY ApPLKTUOVIKOD

v aplOudL tecoap]akovia TeEcoapwy Kal pvv [6€]ka OKTw
V KoL oTaTtAPWYV OEKA TIEVTE, V apLOumL

v t[aAa]vt[a] te[oo]apakovta meEvte, pval SEKa OKTW, 45T 18M 53D 20
v &paxpai mevt[nk]ovta tpeic, 6foAot duo.

— 44T 18M 15S
[61T 30M 25S 90]

Zoumnov kepaloov: EAeildOn mapa Tt TOAEL TV AsAP Ry,

V TOLC TOMLALG” v v TAAav[T]a EKOTOV TIEVTAKOVTA EVVEQ, 159T 40M 25 30 7Ch
v uval tecoapakovta, otatipec Vo, 6BoAol TpETg,

V XaAKOL ETTTAL.

CID1176,1,1-11 (end of Spring 335 BCE)



Failure of the New Amphictyonic Coinage

1 - Political Causes

Battle of Chaeronea (Summer 338 BCE) — Appointment of the Treasurers
(Spring 337 BCE) — Assassination of Philip Il (Summer 336 BCE) —
Beginning of the Amphictyonic Coinage (Fall 336 BCE) — Increasing
Power of Alexander — End of the Amphictyonic Coinage (Spring 335 BCE)



Oriental Campaigns of Alexander the Great (334—323 BCE)
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Failure of the New Amphictyonic Coinage

1 - Political Causes

Battle of Chaeronea (Summer 338 BCE) — Appointment of the Treasurers
(Spring 337 BCE) — Assassination of Philip Il (Summer 336 BCE) —
Beginning of the Amphictyonic Coinage (Fall 336 BCE) — Increasing
Power of Alexander — End of the Amphictyonic Coinage (Spring 335 BCE)

2 — Economic Causes

a) Cost of the operation (loss of 13.71%)

b) Unsuitability of the new Amphictyonic coinage with weight and
monetary standards of the 2" half of the 4t c. BCE



6t c. — early 4t c. BCE
Ratio 105:1

Silver Stater (12.40g)

Bronze Stater (1305g)



6t c. — early 4t c. BCE
Ratio 105:1

mid 4t c. BCE
Ratio 112:1

Bronze Stater (1305g)



6t c. — early 4t c. BCE
Ratio 105:1

mid 4t c. BCE
Ratio 112:1

Silver Stater (c. 11.80g)

335 BCE
Ratio 105:1
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Bronze Stater (1305g)

Silver Stater (12.4
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The “Exchange Revaluation” (ermukataAlayn)

1 — Modification of the Aeginetic standard
a) The actual bronze—-silver ratio became the official ratio (112.5:1)
b) The bronze counterpart of a silver coin remained the same

c) The silver coins were reduced (drachma weighing 1/75% of mina)



6t c. — early 4t c. BCE
Ratio 105:1

mid 4t c. BCE
Ratio 112.5:1

335 BCE
Ratio 105:1

Bronze Stater (1305g)
Silver Stater (12.40g)



The “Exchange Revaluation” (ermukataAlayn)

1 — Modification of the Aeginetic standard
a) The actual bronze—-silver ratio became the official ratio (112.5:1)
b) The bronze counterpart of a silver coin remained the same

c) The silver coins were reduced (drachma weighing 1/75% of mina)

2 — Foreign Exchange Revaluation
a) Between Aeginetic and Attic drachmae (from 14:20 to 15:20)
b) Between Aeginetic silver drachmae and (Attic) gold stater (from 14:1 to 15:1)



The “Exchange Revaluation” (erwataAlayn)

Aeginetic Attic
7 x 12.40g (14 drachmae) 5 x 17.40g (20 drachmae)
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The “Exchange Revaluation” (erwataAlayn)

Aeginetic Attic
7 x 12.40g (14 drachmae) 5 x 17.40g (20 drachmae)

x 11.60g (15 drachmae)
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Converting Coins in Delphi after 335 BCE

[toUTOU] XpUOOT 61-
aKOGLOL €(KOOL €1¢° TOUTWY [ol pév EkaTto]v €vevrko-
[vta £v £]rtd otoatfipol Ae[Aoylopévol Roalv, ol 8¢ TpL-
[dkovta] kal €lc v £t kol Spayufit. yivet]ow 87 tolt-
[wv dpyupiou] pval tetta[pdkovia TETTAP]EC, OTATHP-
[ec lkootL 6U0, Spaxu]n.

CID 11102, | A, 37-42 (Fall 324 BCE)

Alap]etkol Ekatov €vevr[kovta v emtta otathpol]
[AptOunuevol.

[@A]AoL Sapelkol TpLlakovTa £V £[rtta kal dpay it
[np]Bunpevol.

[K]atl Sokipelov amnod told neplpavinpiou:
[8]apekoc v aplBueital 6€ 0 Sapelkog £[v emta]
[K]al 6poayufL. To 6€ A0 TTAV KAAOV.

CID 11102, Il A, 6-12 (Fall 324 BCE)

221 gold staters:
— 190 staters rated at 7 silver staters
— 31 staters rated at 7.5 silver staters

Total: 1562.5 silver staters
(44 minae 22.5 staters)



New Conversion Rules between Attic and Aeginetic Systems

1 silver mina (435g)

1:75
1:100 L5 1:70
1 gold stater (8.70g)
1:15
1:20 i34
100 Attic drachmae (435g) 75 70 Aeginetic drachmae (435g)
20 Attic drachmae (87g) 129;5) 15 14 Aeginetic drachmae (87g)
1 Attic drachma (4.35g) - 1 Aeginetic drachma (6:20g]
16:7 5.80g



The “Exchange Revaluation” (ermukataAlayn)

1 — Modification of the Aeginetic standard
a) The actual bronze—-silver ratio became the official ratio (112.5:1)
b) The bronze counterpart of a silver coin remained the same

c) The silver coins were reduced (drachma weighing 1/75% of mina)

2 — Foreign Exchange Revaluation
a) Between Aeginetic and Attic drachmae (from 14:20 to 15:20)
b) Between Aeginetic silver drachmae and (Attic) gold stater (from 14:1 to 15:1)

3 — Modification of the Attic Weight System
Mina weighing 112 Attic drachmae = 84 reduced Aeginetic drachmae



Weight and Coin Equivalences during the Classical Period

Aeginetic Stater (AE) Aeginetic Stater (AR)
1305g = 3 minae 12.40g = 1/35™ mina

Attic Stater (AE) Attic Stater (AR)
870g = 2 minae 8.70g = 1/50t" mina

Attic hemistater (AE) Attic hemistater (AR)
435g = 1 mina 4.35g = 1/100t" mina




A New Weight System Based on the Ratio 112(.5):1

Y% stater: 28 Attic dr.

1 mina: 112 Attic dr. Y% stater: c. 37.5 Attic dr.

MINA = 112 ATTIC DRACHMAE = 84 (REDUCED) AEGINETIC DRACHMAE



A New Weight System Based on the Ratio 112(.5):1

Y mina: 28 Attic dr. Y% mina: 14

T , Attic dr.
% mina: 56 Attic dr.

MINA = 112 ATTIC DRACHMAE = 84 (REDUCED) AEGINETIC DRACHMAE
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The “Exchange Revaluation” (ermukataAlayn)

1 — Modification of the Aeginetic standard
a) The actual bronze—-silver ratio became the official ratio (112.5:1)
b) The bronze counterpart of a silver coin remained the same

c) The silver coins were reduced (drachma weighing 1/75% of mina)

2 — Foreign Exchange Revaluation
a) Between Aeginetic and Attic drachmae (from 14:20 to 15:20)
b) Between Aeginetic silver drachmae and (Attic) gold stater (from 14:1 to 15:1)

3 — Modification of the Weight System (Mina = 112 Attic drachmae)

4 — Recalculation of the Number of Chalkoi per Attic Obol



New Conversion Rules between Attic and Aeginetic Systems

12:9

100%355:78%100

1 Attic obol (0.72g) 1 Aeginetic obol (1-93g)

0.97g

2 chalkoi (72g AE) 5;_2 12 chalkoi (108g AE)
9 81g AE 4:3
Ratio AR=AE=100:1 Ratio AR=AE=105:1
Ratio AR-AE =112.5:1 Ratio AR-AE =112.5:1

1 bronze chalkous (9g)



Describing an Insane Profiteer

[...] kol mapa madog kopllopevog anodopav tol YaAkoD THV EmkataAlaynv
npooanately, kat Aoylopov 6¢ AapBavwy napa tod xelpilovtog < ——— >,

“[...] when he receives an apophora from his slave, he requires the epikatallagé of
the bronze, as also when he settles accounts with his steward <he requires the
epikatallagé of the silver (?)>.

Theophrastus, Characters XXX 15 (c. 319 BCE)



The “Foreign Exchange Revaluation” (émukataAAayn)

1 — Modification of the Aeginetic standard
a) The actual bronze—-silver ratio became the official ratio (112.5:1)
b) The bronze counterpart of a silver coin remained the same

c) The silver coins were reduced (drachma weighing 1/75% of mina)

2 — Foreign Exchange Revaluation
a) Between Aeginetic and Attic drachmae (from 14:20 to 15:20)
b) Between Aeginetic silver drachmae and (Attic) gold stater (from 14:1 to 15:1)

3 — Modification of the Weight System (Mina = 112 Attic drachmae)
4 — Recalculation of the Number of Chalkoi per Attic Obol

5 — Creation of a Reduced Attic Drachma



“Silver” and “Bronze” Attic Drachmae in Greece and Aegean Sea

“Silver” Standard (dpyupLov)

“Silver” Attic New AE—AR Ratio AE Counterpart
drachma (112.5:1) (490g)
(4.35g)

Original AE—-AR Ratio

; 9:8
98 (100:1)
“Bronze” Attic New AE—AR Ratio AE Counterpart
drachma (112.5:1) (435g)
(3.90g)

“Bronze” Standard (xaAkoc)



Reduced Attic Drachmae in Aegean Sea

Chalcis (dr.) Euboean Koinon (dr.)

VOULOHO <Aa>TTIKOV R AAe]|[€avdpelov | dnunt]pielov , OOKLUOV,
[&]oulov, avenadov, dte | [AEC avTwyY]

L. MIGEOTTE, Emprunt 50, 21-23 (c. 325-275 BCE)
talta éotAoapev €v Tl uy®dL TWL EAATTOVL TOL €V Ayopavo | piwt

, Kal HAKUOEV oLV Tol¢ MUBUEDL Kal TOTC WOolv TOIC ATTOTENTW-
koow Spaxuag FHHHAAMFHHE

IG X1 2, 287, 142-143 (c. 250 BCE)



“Silver” and “Bronze” Attic Drachmae in Greece and Aegean Sea

“Silver” Standard (dpyupLov)

“Silver” Attic

drachma New AE—AR Ratio AE Counterpart
(4.35¢) (from 112.5:1 to 150:1) (from 490g to 652g)
from 9:8 Original AE—-AR Ratio from 9:8
to 4:3 (100:1) to 4:3
“Bronze” Attic New AE—AR Ratio AE Counterpart
drachma (from 112.5:1 to 150:1) (435g)

(from 3.90g to 2.90g)

“Bronze” Standard (xaAkoc)
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