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Past Presidents Sco  and Kerri Annechino at their banquet on September 30, 2022 



 

Regular RNA meetings are held from September to June at 7:30 p.m. on the second and fourth Wednesdays 
of the month (see Calendar for possible schedule exceptions at Thanksgiving and Christmas holidays) at Ei-
senhart Auditorium of the Rochester Museum & Science Center, 657 East Avenue, Rochester, NY 
14607. The auditorium is the glass front building behind the Museum. Enter and exit through the main 
entrance, and turn left to go up the ramp to the ballroom.  We will continue to have these meetings on 
Zoom for members who cannot attend in person. 
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From Our President 

 
 
The 2022-2023 RNA club year is off to a great start!  The weather here in Rochester is beau -
ful and the regular mee ngs have been well a ended.  It’s nice to see so many of our mem-
bers and some guests as well!  The banquet honoring our past two Presidents, Sco  and Kerri 
Annechino, was a blast!  It’s nice to be back in a somewhat normal rou ne and see everyone 
in person. 
 
This me of year is one of my favorites.  Hope you all had some spooky Halloween fun.  It’s 
hard to believe that fall is in full swing and soon we’ll be bundling up and donning our winter 
gear preparing for the white stuff!  As I write this, we are only 56 days away from Christmas!  
And as we think about holiday giving, remember that coins are the gi s that keep on giving as 
the price of our numisma c treasures tend to rise over me.  Our Coin Show on November 5th 
and 6th is the perfect place to acquire all your numisma c gi s (even for yourself!).  We’re all 
really excited for this show as it is the first post-pandemic show.  I hope to see you all there.  
 
I also want to reiterate our ongoing need for club officers.  The club does not currently have a 
Secretary and other officers are spli ng the du es to get the work done.  I can say from expe-
rience that the Secretary role is a great introduc on to the inner workings of the club.  I was 
hesitant to become Secretary at first, but ul mately, I was glad I did!  We are also s ll in need 
of a permanent Treasurer.  Now is the perfect me to start because Kerri can show the new 
Treasurer the ropes.  What be er way to learn than one-on-one with an experienced pro!  It 
doesn’t ma er whether you’re a new member or a long- me member who has not yet be-
come an officer.  Please help to support this club we all love so we can keep it going for years 
to come! 
 
Kevin B. Rankin 



 

RNA Online Resources 

 

Social Media Chair: David Gottfried 
Webmaster: John Zabel 

 

Infla onÊinÊAncientÊRome 
By 

Gerry Muhl 
Part 1 

 
According to modern economic theory, the problem of infla on may be dealt with in a varie-
ty of ways.  One way is to keep all variables constant and to raise the GNP (Gross Na onal 
Product—value of goods and services produced).  Thus, the increase in supply causes prices 
to level.  Another way is to stabilize or actually reduce the size of the popula on while leav-
ing produc on unchanged.  This second solu on has a similar effect as raising the GNP, as 
now fewer people are demanding goods and services (surplus), with the result being that 
prices are being bid down.  A third solu on to the problem is a manipula on of the money 
supply with a resul ng overall contrac on un l price stability is reached.  Without the exist-
ence of needed cash and with credit arrangements made cumbersome, prices theore cally 
should decline. 
 
A ques on now to be asked is how did the emperors of ancient Rome deal with rising prices 
and the associated problems related to infla on.  First, it must be noted that early Rome was 
predominantly an agrarian society, employing farming techniques that had changed li le 
over a millennium.  A rela vely few people were engaged in industrial pursuits, and those 
that were, were using a technology that was very poorly developed.  Furthermore, with the 
state of industrial science as backward as it was, li le improvement in the GDP could be ex-
pected, except through outright conquest of new producing areas.  Thus the first means of 
controlling the price spiralwould not work. 
 
From the second century B.C. to the second century of this era, the popula on of the empire 
saw remarkable growth.  The popula on of Italy grew from five million to seven million in-
habitants.  Roman Gaul increased from a popula on of 5.75 million to 7.5 million.  The popu-
la on  of Europe as a whole went from 26 million to over 36 million in 200 A.D.  This steady 
growth although occasionally interrupted  by plague, proved a great source of frustra on to 
the emperors’ financial advisors.  While the GDF rose in this period, the fact of the poor state 
of technology never let it keep pace with popula on growth.  The effect was that more and   
 



 

 
 
 

   more people were bidding for rela vely fewer and fewer manufactured goods, 
with the result being manifest in ever increasing prices.  Prices would especially 
rise when the emperor bid against the private sector to purchase raw materials 
and finished products to ou it the army. 
 
It thus seemed that the only solu on to rampant infla on was a careful manipula-

on of the supply of money.  Military adventurism, for example, could only be 
afforded during a downward turn of the price index .  Export of vast quan es of 
silver pieces to the provinces to buy grain, as in the me of Tiberius, might also 
slow the accelera on of product cost in the imperial city.  Another temporary so-
lu on to the problem of infla on would be frugal spending on the part of the em-
peror, but frugality was seldom possible, since Rome had to ever increasingly rely 
on the army and meet its expanding costs. 
 
With military technology simple, the greatest cost of the army wasw for pay and 
provisions for the individual soldier.  Under Caesar Augustus (27 B.C.-14 A.D.), 
;egionary pay was 225 denarii per year for each man.  By the end of the 1st centu-
ry, soldiers’ pay had risen to  300 denarii per year, an increase of 75 per cent.  One 
hundred years later, Sep mius raised legionary pay to 500 denarii and increased 
pay of his Praetorian Guard to a top salary of 1,700 denarii a year.  Within twenty 
years me, Sep mius’ son Caracalla was forced to raise military pay by nearly 50 
per cent!  While military pay was rising, actual buying power was erroding , and 
soldiers had to rely heavily on the spoils of war to augment their incomes.  In 
a empts to beat infla on, soldiers at mes demanded their oay be expressed in 
commodi es rather than in devalued coin.   
 
Where did the emperors get the money to pay for the rising cost of the military—
one source was by manipula ng downward the actual value of specific coins and 
by issuing vast quan es of new monies. 
 
 
 
Con nued in the next issue.     



 

 
FROMÊTHEÊRNAÊCOLLECTION 

Many of our new members may not be aware of the extent of the club’s collec on, so we will show a few 
examples on this page. Our collec on was formed by dona ons from prior members and a few purchases to 
fill some voids. So, here, enjoy. (photos by curator) 

 
50 Marks  
Notgeld from  
Germany in 1918 
 
 
 
 
 
 
 
 

Hansen Medal of 1858 for the College of Physicians and Surgeons of New York 
 
 
 
 
 
 
 
 
 
 
 

New York State George Clinton Penny dated 1787 
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From the Editor 
 
 

A reminder: everyone is invited to write of few words about your favorite coin, medal, token or 
banknote for our newsletter.  This does not have to be a long article.  Please send them to me 
before the end of the year. 
 
We will have only one meeting in November and one meeting in December, due to the holi-
days.  (See page 9   
 
Wishing you all a happy Thanksgiving, a happy Hanukkah, and a merry Christmas.   
May the new year be a great one for our hobby and our club. 
 
Sheryl Zabel 
 
 

 
RNA Dues 

 
 
If you have not yet paid your 2022-23 RNA dues, please send them to the club’s post office 
box or pay them online. 
 
 



 

 
RNA Events Calendar 

November 9, 2022…………………………………………RNA Meeting 
December 14, 2022………………………………………...RNA Meeting 
We have fewer meetings due to the holidays. 

Rochester Numismatic Association 
PO Box 10056 
Rochester, NY 14610-0056 

 
 

RNA meetings at the RMSC are held on  the 2nd and 4th Wednesdays from 7:30-9:00 p.m..    

Members are welcome to attend RNA Board meetings. 

E E E See the RNA Website for Additional Event Details D D D 

 

Article Deadline for the January-February Newsletter is December 27th.   

 
 

 


