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From the club col-
lec on, photos by 

John Zabel 



 

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 

 
 
Happy New Year, fellow numisma sts!  It’s hard to believe we’re already flipping the calendars 
to another year.  I hope you all enjoyed the holiday season with your families. 
 
Many of us collect coins for a variety of reasons.  They may hold sen mental value or remind 
us of a bygone era.  Or the design of a par cular coin strikes a chord with us and keeps us in 
touch with our history.  There are also many who collect coins strictly as an investment in 
hopes that their value will increase over me.  Whatever your reason for collec ng, 2022 was 
a rewarding year for numisma sts!  The value of our collec ons generally increased through-
out the year.  Aided by a major slump in the value of cryptocurrencies as well as investors’ de-
sire to hold physical assets as stock markets declined and infla on ran rampant, rare and col-
lector coins proved to be a great investment in 2022. 
 
As we closed out the year with our Coin Show, as well as the last few mee ngs, it is clear to 
see that our hobby con nues to thrive in the face of all that is happening in the world around 
us.  Collectors showed up and spent their hard-earned dollars despite economic hardships.  
Fellow numisma sts are a ending regular RNA mee ngs in increasing numbers.  We’re seeing 
new members joining, both young and old.  I believe that this is a reminder that we all long 
for human connec on in an ever-changing world.  I know I am not alone when I say that the 
hobby of numisma cs is the perfect medium to achieve that connec on.  It is no wonder why 
our hobby ranks among the oldest in human existence. 
 
Here's to an amazing year of numisma cs and hope that we can keep the momentum going in 
2023! 
 
Kevin B. Rankin 
 
 



 

RNA Online Resources 

 

Social Media Chair: David Gottfried 
Webmaster: John Zabel 

 

Infla onÊinÊAncientÊRome 
By 

Gerry Muhl 
Part 2 

 
[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.] 
 
By reducing the metallic value of each coin in circula on and demanding that they be accept-
ed at the official rate, the emperor was in fact issuing a new tax levy on the people.  The per-
centage by which each coin was debased was nearly all profit to the government. 
There were two ways to reduce the metal content of coins; either by min ng lighter coins or 
by adultera ng the silver or gold content of the pieces.  Since the former method could easily 
be detected, par cularly by the merchant class, the la er method was most o en used.  A 
reduc on of silver content by 15% by the Emperor Trajan (98-117 A.D.) went almost unno-

ced.  The coin’s color would hardly be a telltale sign, especially a er the coin was slightly 
worn and a darker pa na formed on its surface.   
Pressed by increased demands of the military, Marcus Aurelius (161-180 A.D.) again debased 
the silver content by 6% more.  Frought by civil war the Emperor Sep mius cut the silver con-
tent of the denarius to a mere 40 % of its official value, while at the same me ordering new 
and enlarged issues of coins.  Li le did the Emperor understand that by issuing increased 
numbers of coins while the amount of goods and services in the Empire did not change, that 
he was actually fueling infla on.  A secondary effect of the new coin issues was the applica-

on of Grosian’s law which states that bad money will drive out good coin from circula on.  
First century denarii were hoarded and buried, thus affec ng the modern collector a glimpse 
at the early imperial coinage wherever frost or the blade of a plow pushes long forgo en 
treasures to the earth’s surface.   
Rather than further debase the silver content of his coinage, Caracalla (211-217 A.D. ) issued 
a larger coin, the antoninianus, but far overvalued it at two denarii, even compared to the 
debased coin of Sep mius.  With the Persians pushing the Empire, Gallienus, (253-268 A.D.) 
issued antoninianus of near total bronze with a mere wash of silver.  Thus between  



 

 
 

 

    
 
217 A.D. and the mid-Third Century the antoninianus slipped to 5/10 ths of 1% of 
its pre-infla on worth.  Gallionus was now forced to issue laws punishable by the 
most extreme measures to force people to accept the new coinage.  
Prices again rose at an alarming rate. Before the me of Gallionus, the price of 
bread had doubled in one hundred years.  During Gallionus’ reign, prices in-
creased nearly 1000%.  In the Second Century thirty liters of wheat cost 7/8 drac-
ma.  At the beginning of the new Emperor’s reign, the same amount of wheat cost 
20 dracmas.  By 284 A.D., 120,000 dracmas would buy the same volume of wheat!  
S ll, the Emperors seemed unable or unwilling to control the cost spiral.   
Aurelian (270-275 A.D.) a empted to deal with infla on by issuing a new denomi-
na on coin—the nummus.  Valued at 5 denarii, this new coin contained 5% silver.  
To bolster the acceptability of these new coins, Aurelian re-tariffed them aat a val-
ue of 1/20th of the gold aureus.  That is, twenty of the new coins were to be ac-
cepted at the same value as one of the older gold coins.  A mark of value of “XX:I” 
was placed on some of the coins to show this fact.  The size of the issue, however, 
proved inadequate to reins ll confidence in the monetary system, and infla on 
was s ll on the rise in 275 A.D., when Aurelian was assassinated by one of his gen-
erals while preparing for an a ack on the Persian Empire. 
A er 285 A.D. the Emperor Diocle an introduced a silver coin called the argen-
tous, which contained the same approximate fineness and weight as Nero’s much 
earlier denarius.  By thus doubling the size of his coins and yet keeping their value 
the same, Diocle an caused a defla onÊby nearly 50%!  People throughout the 
Empire responded by buying much more—actually removing coin from savings 
and making new credit investments.  Unfortunately, the primi ve technology 
could not keep up with the demand, and thus prices were again pushed back up.   
 
 
 
Conclusion in the next issue.     
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Updating Contact Information 
 

If any members have moved or changed their e-mail addresses in the last 5-10 years, would 
you please forward their contact information to Membership Chairman David Gottfried at 
gottfried@alfred.edu.   We have had several e-mails bounce, and we are trying to make sure 
that everyone is receiving our communications.  If you would rather receive such communica-
tions via snail mail, please let us know. 
 
Jason Childers  
 

Not Worth a Continental 

By Douglas Borden, August 1978 

If you were one of the soldiers who fought in the American Revolution or if you were one of 
the merchants who provided the much-needed stores and clothes for the soldiers, you probably 
were paid in promissory notes like these, which constitute one of the first systems of Govern-
ment-authorized paper money. 

With inflation rampant and with practically all species (silver and gold) having to go back to 
Europe to pay for manufactured goods, you were lucky indeed to get ten cents on your dollar 
back in species or in trade goods. The first notes were issued by the Colonies to pay for the 
cost of the French and Indian Wars early in the 18th century. By the time of the Revolution, 
most of the Colonies issued notes like these. 

The “Continentals” were authorized by Congress and there were four issues. The RNA is lucky 
to have a fine collection of these Colonial notes, some of which are on the first page. 

Of t he Continental issues of May 10, 1775, we have the $1, 3, 4, 5, 6, 7, 8 and 30. Of the issue 
of November 29, 1775, we have the $2, 3, 4, 6, 7, and 8. Of the last issue of July 22, 1776, We 
have the $2, 3, 4, and 7. In addition we have Colonial notes of Georgia, Maryland, Pennsylva-
nia, Virginia, and New Jersey. 

The Early Paper Money of America by Eric Newman is an absolute must if you wish to study 
this fascinating series of currency which was so important in the history of our country. 

All the notes are hand-signed, which adds to their interest and value  



 

 
RNA Events Calendar 

January 11, 2023…………, ... “Obsolete Paper Currency”—Gerry Muhl 
January 25, 2023…………………...…….. “1922 Coins”—Chip Scoppa 
February 8, 2023 …………….….“The End Game”—Dr. Steve Eisenger 
February 23, 2023……………………………...  TBD—David Gottfried 

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

 

Members are welcome to attend RNA Board meetings. 

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