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ANDREW BURNETT

THE COINAGES OF ROME AND MAGNA GRAECIA IN THE
LATE FOURTH AND THIRD CENTURIES B.C.

i. The nature of the problem
2. The structure of the early Roman coinage
3. The Italian coinages of the late fourth and third centuries

4. The relationship berween the early Roman and Italian coinages

5. Fixed points in chronology
6. Chronological conclusions

7. The development of the early Roman coinage

Appendices

1. The relationship between the Roma/Victory didrachms and the coinage of Egypt.
2. The influence of Agathocles on the coinage of Magna Graecia.

Abbreviations

AIIN Annali dell'Istituto Italiano di Numismatica
ANSMN American Numismatic Society, Museum Notes
Crawford RRC M. H. Crawford, Roman Republican Coinage
Haeberlin E. J. Haeberlin, Aes Grave

IGCH Inventory of Greek Coin Hoards

RRCH M. H. Crawford, Roman Republican Coin Hoards
S. or Sambon A. Sambon, Les Monnaies Antiques de l'Italie
Thomsen ERC R. Thomsen, Early Roman Coinage
Vlasto O. Ravel, Descriptive Catalogue of the Collection of Tarentine Coins formed by

M. P. Vlasto

1. The nature of the problem

The early Roman coinage has attracted the attention of numismatists for many
years, but it has not yet been possible to reconstruct with any great certainty the
detailed numismatic chronology of the period before the introduction of the
denarius1. Almost every numismatist of the past has been interested in the subject,

1 It is now, I think, generally accepted that the denarius was first struck in c. 212 B.C., although
not by W. E. Stöckli JNG 1975, 75-90. An important new overstrike, which indicates that the

denarius must have been struck by 211, has been published by L. Villaronga, Gaceta Numismatica 40
(March r976), 15-18.
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and most of them have held divergent views on the development and chronology of
the early Roman coins. A comprehensive review of all these theories was provided
in 1961 by R.Thomsen2, but even since Thomsen wrote two different schools of

thought have emerged concerning chronology. Thomsen himself and M. H. Crawford8

place the beginning of the silver didrachms in c. 290/280 B.C., the period just
before or during the Pyrrhic War, but R. E. Mitchell has argued in a number of
articles for a date late in the fourth century4. The difference in the two chronologies
continues throughout the whole didrachm coinage, and there is always a gap of some

thirty years between the «high» and the «low» chronologies. The problem deserves

re-examination, since there is now more evidence than when Thomsen wrote and

since some of the old evidence deserves rather more attention than it has yet received.

2. The structure of the early Roman coinage

It is unnecessary to discuss in detail the relative sequence of the different Roman
didrachms and aes grave, since there can be little doubt that it has been correctly
determined on the basis of hoard and metrological evidence5. The earliest Roman
didrachms all have the legend ROMANO and were struck at the same weight as

coins of Néapolis (7.3 g). The weight standard declined, and from the fourth and last

ROMANO didrachm (Roma/Victory) it stabilised at a new standard of c. 6.6 g, or
six Roman scruples. The subsequent issues have the legend ROMA and adhere to the

same weight standard of six scruples, which was only abandoned in the Hannibalic
War. The aes grave was initially issued at the standard of one Roman pound (c. 325 g),
but the standard was reduced for the fourth issue to ten Roman ounces (c. 270 g) and

this lower standard also remained in use until the Hannibalic War.
So much is certain, but the relationship between the three main elements of the

early Roman coinage is less clear. How do the silver didrachms, aes grave and aes

signatum all fit together?
In the first place, hoard evidence indicates that the production of aes signatum

ended when the aes grave was reduced from the fully librai to the sub-libral standard.

In the hoards from Ariccia, La Bruna and Santa Marinella6 eight (out of the ten)
different types of aes signatum are represented together with aes grave of the fully
librai standard, but in none of these hoards do any of the sub-libral Roman aes grave
occur. As the hoards did not contain very many pieces of aes signatum, it seems likely
that the absence of the other two types is due only to chance, and we should conclude

2 Thomsen ERC, especially Vol. III.
3 Crawford RRC 35-46.
4 NC 1966, 65-70, ANSMN 1969,41-71 and RIN 1973,89-109.
5 Crawford ibid., with earlier references.
« RRCH13, 16 and 21.

93



that the production of aes signatum did not continue after the weight reduction of the

aes grave.
The evidence of hoards is confirmed by the metrology of the aes signatum.

Although some scholars have thought that the bars were not struck at any particular
standard7, their weights do seem to adhere to a standard, particularly when they are
contrasted with the weights of the earlier Etruscan iron bars8, which display the
random distribution of weights one would expect if there were no fixed standard. Like
those of the aes signatum the weights of the aes grave asses are very variable; only
when there is a very large number of specimens do the weights of the asses show a

pronounced peak; when there are comparatively few specimens (as is also the case with
the aes signatum), their weights are more evenly spread out. From the frequency
of the weights of aes signatum in the 1500—1650 g range (see fig. 1)9, I think that it

hypothetical librai 5-as standard
sub-libral 5-as

standard

r*- &f ^£x3 >ftffSx Ì8L, x \\ x
1100 1200 1300 1400 1500 1600 1700 1800 grams

Fig. 1 The weights of aes signatum

is reasonable to conclude that they adhered to a standard of five Roman pounds
(c. 1625 g) and so were quincusses or five as pieces of the fully librai standard.
Such was Milani's theory and (after a fashion) H. Mattingly's10, although other
scholars who have agreed that there was a standard have held that, while most bars

are five pound or five as pieces, some are only four as pieces. But the four bars which
seem to support this theory share the same types as other heavier bars, and it seems

unlikely that a different denomination should be made with identical types. And,
as the weights are compatible with one standard, I conclude that none of the bars are
four as pieces or (which is nearly the same thing) five asses of the sub-libral standard.

Hoard and metrological evidence clearly associate the aes signatum with the fully

7 For the earlier views on the metrology to which I refer in this paragraph: Thomsen ERC III,
179-187 and 212-217.

8 Haeberlin 10.
9 Thomsen ERC I, 55 gives the weights of complete bars, to which should be added the bars of

1625 (G. Belloni, Le Monete Romane, xvii), 1535 and 1510 g (Münzen und Medaillen AG, sale 47,
7-8). The amphora/spearhead bar has been excluded in view of the doubts as to its authenticity
(Crawford RRC 548 no. 23). Another specimen of the bar is known, weighing 1640 g.

10 Mattingly thought that they were 6 asses of 10 unciae each, accepting the chimera of the

Oscan pound of 1 o unciae. The five as theory is also followed by J. P. C. Kent, B. Overbeck and A.
U. Stylow, Die Römische Münze, 11-12.
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librai aes grave. The next problem is the relation between the silver and the bronze,
and here the evidence implies that the reduction in the bronze standard took place
at about the same time as the silver didrachms adopted the 6.6 g standard.

The later didrachms of the lower standard (the issues with the inscription ROMA)
have the same symbols (the sickle and the club) as their respective series of sub-libral
aes grave. Although the occurrence of the first didrachm (Mars/horse's head

ROMANO) with the fully librai Janus/Mercury and Apollo/Apollo series of aes

grave in the Capua hoard u shows that in general the heavier standard belongs with
the first didrachms, the precise relationship between the ROMANO didrachms and

the aes grave is not clear. The problem arises because there are only four issues of
didrachms to five issues of aes grave12, but the difficulty seems soluble when one
considers the metrological relationship between the silver and the bronze.

There was an ancient tradition that a denarius was worth ten librai asses13, and

although this seems to imply that the didrachms were in fact «denarii» or ten as

pieces, the equation of a didrachm with ten asses must nevertheless be rejected since

it involves a ratio of bronze : silver of about 400:1, which is not only unparallelled14,
but also impossible: the coins would have been worth far more as metal than their
face value, and consequently they would have been melted down and sold as bullion.

A more reasonable ratio is about 120:1 and this ratio does in fact obtain for the
first denarii of the Second Punic War (when a denarius of four Roman scruples is

worth ten asses of 48 Roman scruples each). If the same ratio is applied to the lighter
didrachms (from the Roma/Victory ROMANO issue onwards), then there is an
exact equivalence between the didrachm of 6 scruples (6.6 g) and three sub-libral
asses of 240 scruples each (about 270 g). The natural conclusion to draw is that the
didrachm was in fact a three as piece, and such an equivalence gives a raison d'être for
the otherwise anomalous tresses or three as pieces of the wheel series of aes grave15: in
a sense they are «bronze didrachms».

Consequently one would not expect to find a silver didrachm to correspond with
the wheel aes grave, and it emerges that each of the four remaining series of aes grave
can be associated with one of the four ROMANO didrachms. It can then be seen that
the first issue of sub-libral aes grave (the Roma/Roma series with no symbol) belongs
with the first issue of silver on the six scruple standard.

11 Hoard no. 3 below.
12 Crawford RRC 44 demotes the Dioscouros/Apollo issue to «a subsidiary series» because of its

rarity, but this does not seem very convincing.
13 Crawford RRC 37 n. 4.
14 The ratio is usually of the order of 100-120:1; cf. M.J.Price in (editors) C. M. Kraay and

G. K. Jenkins, Essays in Greek Coinage presented to Stanley Robinson, 103.
'5 Haeberlin 57 RRC 24/1. The known specimens weigh 928 (Leu Sale 18, 288), 881

(Vatican), 856 (Berlin), 834 (Sambon Coll. Sotheby 23/11/1925 lot 14), and 828 g (private coll.).
There are two other specimens weighing 685 (Spencer-Churchill Coll. Christie 7/12/1965 lot 133)
and 659 g (Miles Coll. ANS) of uncertain authenticity. The patina on the Spencer-Churchill
specimen, which I have seen, certainly looks false.

95



3- The Italian coinages of the late fourth and third centuries

The chronology of the early Roman coinage depends on the evidence of hoards

which contain Roman didrachms in association with other Italian coins. Traditionally
most attention has been paid to the Tarentine coins in the hoards, since they have

offered a firm chronological guide as a result of their classification by Evans in
188916. Evans divided the Tarentine coins into a number of chronological periods,
and those which are most relevant here are his periods V-VII. Coins of period V
have abbreviated signatures (of magistrates), whereas those of period VI have full
signatures. The coins of both periods were struck at a standard of c. 7.9 g. The
standard was reduced at the beginning of period VII to c. 6.6 g, and at the same
time a number of other South Italian mints (Croton, Heraclea, Thurii and

Metapontum 17) made the same weight reduction. Evans dated his periods V-VII to
334-302, 302-281 and 281-272 B.C., and so placed the weight reduction at the

beginning of the Pyrrhic War. Thereafter Taras continued to strike coins until the end

of the century18, but the four other mints stopped minting soon after the weight
reduction.

Until recently the dating of hoards containing the Roman didrachms was based

entirely upon the evidence of these Tarentine coins, but Mitchell19 has drawn more
attention to the Neapolitan coins in the hoards. Contemporary Neapolitan coins have,

on the obverse, either a right facing or a left facing head of Parthenope. Mitchell has

pointed out that the change takes place from right to left at about the same time as the

weight reduction at Taras, and consequently the right heads are contemporary with
Taras V-VI, while the left heads begin with Taras VII. One can also subdivide the
earlier group with right heads20 into an earlier series with the reverse inscription
NEOnOAITHS and a later series with NEOnOAITQN (although, as one would
expect, there is a little overlap). Although there is no hoard evidence (unless the
Torchiarolo hoard is considered relevant21), it seems reasonable to associate the

1« A. J. Evans NC 1889,1-228.
17 The coinage of Metapontum just reaches the weight reduction (information from G. K.Jenkins).
18 The so-called Campano-Tarentine coins of Taras are to be regarded as contemporary with Taras

VIII. As Evans pointed out, they share the same symbols, and they do not appear in hoards until
Taras VIII or later (IGCH 1992, 1994, 2009, 2011, 2012, 2019, 2034, 2045 and 2210), except for
the Paestum hoard (IGCH 1904), which cannot be an integral hoard since the latest coins it otherwise
contained belonged to the late fifth century! (See the comments of the editors of IGCH).

« RIN 1973, 97.
20 There are, however, rwo varieties with left facing heads and left facing bulls which belong to

the period of transition from one form of the ethnic to the other (one, SNG Oxford 119, has -HS
and the other, BMC 88, has - ON). That they belong with the right facing heads is shown by the

two forms of the ethnic and by their presence in the Campanian hoard (below no. 2), which ended

well before the left facing heads. The fact that, in both cases, the bull also faces left suggests that
the aberration of a die engraver is the explanation of the anomaly.

21 Hoard no. 7 below.
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former with Taras V and the later with Taras VI, since there are about the same

number of varieties in each series.

The sequence which Sambon22 proposed for the later, left facing didrachms seems

to be mainly correct, although the condition of the coins in the Naples hoard23

suggests that the series with the letter E on the reverse (S. 525-531) should be placed
before the series with the letters 12, and at least some of Sambon's latest «anonymous»
(i. e. with no letter on the reverse) varieties should be placed at the beginning of the
left facing heads24.

The only good evidence on the relationship between these later Neapolitan coins

and the coins of Taras is provided by the Vulcano hoard25, where Neapolitan coins

of the 12 series were associated with Tarentine coins of period VIII. It therefore

seems likely that the 12 issue of Néapolis is contemporary with Taras VIII, and
that the left facing didrachms with no letter, with E and with IB or BI on the

reverse are contemporary with Taras VII.
The other important South Italian coinage of the period is that of Velia. The

sequence of issues has been set out by Kraay, who has divided the Velian coinage
into several periods26. Here the relevant periods are his periods V-IX, most of which
are characterised by the monogram of a master engraver or mint official. Period VI,
for instance, is signed by the monogram of Kleudoros, and period VII by Philistion.
The relationship between these periods and the other Italian coinages is indicated by
a number of hoards. There are several hoards which associate the end of Taras III
with the end of Velia IV or the beginning of Taras IV with the beginning of Velia
V27. Other hoards show that the middle of Velia VII belongs with the beginning of
Taras VI, and that the last Velian period (IX) belongs with Taras VII28. It seems
then that the great bulk of the Velian coinage (periods VI, VII and VIII) are

contemporary with Taras V and VI, that Velia V is contemporary with Taras IV and
Velia IX with Taras VII. The coinage of Velia stops at this point, at almost exactly
the same time that the coinages of Croton, Thurii, Heraclea and Metapontum also

stop.
In the late fourth century the bulk of the currency of Sicily consisted of pegasi

of Corinth and her colonies29. Southern Italy does not seem to have shared in this
wave of imported currency until rather later, since the pegasi which occur most
frequently in Italian hoards are the pegasi which were struck at the Acarnanian
mints of Anactorium, Argos Amphilochicum and Thyrrheium at a date rather later

22 Sambon 171 ff.
23 Hoard no. 12 below.
24 E.g. S. 524. As the series with A on the reverse was not in the hoard, its position is uncertain,
as IGCH 2210.
2« SNGOxfordVol.il.
27 IGCH 1924, 1923 and 1925.
28 IGCH 1947 and 1961.
29 See, most recently, C. M. Kraay, Archaic and Classical Greek Coins, 235-237 and INC

(Washington) Transactions 99-105.
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South Italian standard Campanian standard

Taras Croton, Metapontum,
Heraclea and Thurii

Velia Néapolis

IV
V

VI

Weight reduction

VII

Vili

IX

V
VI

VII
VIII

IX

- S. 368
S. 436-455

S. 456-480

S. 482-500
s. 525-531

S. 501-524

Table 1 : The relative chronology of south Italian coinages

than the bulk of the pegasi of Corinth herself and her other colonies. It is not quite
clear where the Acarnanian pegasi fit into the relative chronology of the Italian
coinages, since they occur in only a handful of hoards. They comprised about half of
the Mesagne hoard30 which closed with the latest issues of the right facing didrachms
of Néapolis, and they also occurred in the Salve hoard, which had the same terminal
date81. In the new S. Giovanni hoard32 they showed the same amount of wear as the

same Neapolitan issues and also the coins of Taras V. In the Soverato hoard33 they
are to be associated with the bulk of the hoard (Velia period VI, contemporary with
Taras V); the one isolated coin of Velia period VIII (contemporary with the middle
of Taras VI) was in much better condition. The evidence of these hoards shows that
the Acarnanian pegasi are no later than the period of Taras VI and no earlier than
period of Taras V, and the balance of evidence favours contemporaneity with Taras
V and the earlier right facing didrachms of Néapolis.

4. The relationship between the early Roman and the Italian coinages

There is now quite a large number of hoards which give evidence about the

relationship between the Roman didrachms and the contemporary coinages of Italy.
30 Hoard no. 5 below.
31 IGCH 2030 RRCH 64. The quadrigatus was clearly added to the rest of the hoard in either

modern or ancient times.
32 Hoard no. 8 below.
33 IGCH r969.
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I list below all the hoards which contain the first Roman didrachms (nos. 1-9) and

the other hoards whose evidence is of most importance for the later didrachms34.

1. Valesio, near Brindisi

IGCH i960 RRCH 12 (see now AIIN1973,15-20)

7 Taras (all V B), 1 Heraclea (Work35 62 ff.: this type occurred in the Torre d'Ovo
hoard, IGCH 1934, which closed at the very beginning of Taras VI), 6 Metapontum
(BMC 96: this was also in the Torre d'Ovo hoard), 1 Thurii (as SNG Oxford 959:
this occurred in the Carosino hoard, IGCH 1928, which went down to Taras IV H),
i Terina and 2 Mars/horse's head ROMANO didrachms.

The coins of Taras, Heraclea and Metapontum suggest a date late in Taras

period V for the first Roman didrachms, and although it has been suggested that the
Roman coins are less worn than the Tarentine36, this is not certain. Two coins from
the hoard (one of Taras and one of Metapontum) are missing, but there is no reason

to suppose that they were any later.

2. Campania (Plates 27—29)

The hoard appeared in 1976, and 49 coins have been seen out of a total thought
to be about 100 37. The 49 coins were:

ROME (4)

1-4 Mars/horse's head ROMANO. 7.41,7.43, 7.29 and 7.28 (the last three share

the same obverse die)

NEAPOLIS (44)

5-28 Parthenope/Man headed bull NEOnOAITH2

5-7 S.436 7.55,7.40,7.33
8-12 S.437 7.49,7.44,7.43,7.36,7.35

13-15 S.438 7.41,7.29,7.05
16 S. 440/ia 7.39

34 The absence of the first Roman didrachm from early third century hoards has no significance,
since many of the hoards listed by M. H. Crawford RRC 39 are certainly later than the first didrachm

- IGCH 1975, 1976 and 1979-1984. There are also a number of other hoards which are much

later than the Roman coins but do not contain them - IGCH 1966, 1997-2002, 2004, 2006 and 2210.
I have omitted the Ascoli hoard (IGCH 2034 RRCH 59) from the discussion, since no details

have been preserved about the condition of the different coins apart from the vague «ottima
conservazione dei nummi >, which probably refers to the quadrigati.

35 E. Work, The Earlier Staters of Heraclea Lucaniae (NNM no. 91).
3« Crawford RRC 38.
37 I am very grateful to Dr. M. J. Price for allowing me to publish the hoard. The British

Museum has acquired nos. 44 and 49.
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28-47

17 S.- 7.31 (no symbol on obverse; AI on reverse below bull)
i8 S. 446 7-35

19 S.447 7-45
20 S.448 7.46
21 S.450 7-23

22-27 S.- 7.53,7.50,7.48,7.45, 7.45, 7.32 (no symbols: obverse

and bull both face left - the same dies as SNG Oxford

119)

as above, but NEOnOAITQN

28-33 s.- 7.62, 7.47, 7.40, 7.31, 7.19, 7.12 (no symbols: obverse

and bull both face left - the same dies as BMC 88)

34-36 S-455b 7-43,742,7-35
37 S.457 7-15
38-43 S.458 7-54,742,7-38,7-35,7-32,7-26
44 S.459 7.46

45-47 S.- 7.48, 7.26,7.10 (no symbols)
48 as above, but reverse inscription uncertain

48 S. 7.61 (symbolsoff flan)

CUMAE (1)

49 same types as Néapolis, but KYMAION 7.40 (same dies as SNG ANS 249
and Luynes 148)

The Roman coins are all in very good condition, although there is a little wear on
the beard of Mars and on the horse's head. Their condition is the same as most of the
late Neapolitan coins from the hoard.

The latest Neapolitan coins from the hoard correspond to the very beginning of
Taras period VI, and the hoard therefore suggests that the first Roman silver was
struck late in Taras V or early in Taras VI.

3. Capua

IGCH 1962 RRCH 550

This is probably a hoard, but its contents are not recorded in sufficient detail to be

of any use here.

4. «Fallani» (Italy)

M.H.Crawford RRC p. 38

35 Néapolis (to Sambon 477: these go down to the end of the coins with right
facing heads on the obverse, but do not include any with left facing heads) and
several Mars/horse's head ROMANO didrachms.
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The Neapolitan coins suggest that the first Roman didrachms had been struck by
the end of Taras VI.

j>. Mesagne, near Brindisi

IGCH 1971, cf. RIN 1973,103

The possibility that there were two Mesagne hoards should surely be rejected:
there is an identity of at least some of their contents, and a hoard ending with Taras III
but containing Roman didrachms would surely be too anomalous. The hoard is not,
however, well recorded.

35 Néapolis (including down to Sambon 477), 5 Taras (including 1 of V E), 7 of
Thurii (including 3 full weight staters), 1 Heraclea, 15 Velia (to period VII), 55
Acarnanian pegasi and various other uncertain and undatable coins including 2 Mars/
horse's head ROMANO didrachms.

The Neapolitan coins suggest the same date for the Roman coins as hoard no. 4,
and the other coins are consonant with this date.

6. Oppido Lucano, near Potenza, Basilicata

IGCH 1961, cf. R.E.Mitchell RIN 1973, 101 and F. Panvini Rosati in Antiche
Civiltà Lucane (Galatina, 1975) 343-360.

13 Néapolis (to Sambon 488: these include one coin with a left facing head,

contemporary with Taras VII), 7 Taras (to period VII), i Metapontum (BMC 108: this

type occurred in the Torre d'Ovo hoard), 21 Thurii (5 full weight staters and 16

fractions), 28 Velia (to period IX, contemporary with Taras VII), i Terina, 1 Locri
and 1 Mars/horse's head ROMANO didrachm.

The Neapolitan, Tarentine and Velian coins show that the first Roman didrachms

were struck during or before Taras period VII, and the somewhat worn condition of
the Roman coin suggests the latter.

7. Torchiarolo, near Brindisi

IGCH 1977 RRCH 11

27 staters of Taras (24 to period V, 2 of VII and 1 of VIII) and some 1418 fractions

(of which many are of the period V-VI, but none appear to be any later), 6 Néapolis
(to Sambon 448; these include a coin of the first series of right facing heads and
therefore contemporary with Taras V), 71 Heraclea (1 plated stater of an earlier

type - Work 32 - and 70 fractions), 100 Thurii (the 5 staters are all full weight),
49 Metapontum (of which 27 are staters: these include Leucippus heads - contem-
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