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Coinage Debasements
in Burgundian Flanders, 1384-1482:

Monetary or Fiscal Policies?

John H. A. Munro

Coinage Debasements in Late Medieval Europe

OINAGE DEBASEMENTS were one of the most prominent and most harmful
features of the later medieval and early modern European economies,
though they can also be found in the ancient and earlier medieval worlds. In
the later medieval era, the first monarch to undertake large-scale aggressive
debasements was Philip IV of France (r. 1285-1314), in 1295, thereby incit-
ing a two-century-long “guerre monétaire.”” The subsequent Burgundian rulers
of the Low Countries (r. 1384-1482), which included the French royal fief of
Flanders, were among the most active and avid practitioners of this “dark art.”
Debasement was a policy that the eminent French philosopher Nicolas Oresme,
bishop of Lisieux, chaplain and counselor of King Charles V (r. 1364-80), had
thoroughly condemned—unless undertaken with public approval—on the eve
of the Burgundian era, in his famous Treatise on Coins (De origine, natura, jure
et mutationibus monetarum).? 'The first Valois duke of Burgundy, Philip the Bold
(r. 1384-1404), son of King John II of France and younger brother of King
Charles VI (r. 1380-1422), was certainly well aware of Oresme’s strong views
on debasements.
Nevertheless, the rationale, nature, forms, and economic and social con-
sequences of medieval and early modern coinage debasements remain very

! Serres, Le variations monétaires; Girard, “La guerre des monnaies”; Graus, “La crise monétaire”;
Grunzweig, “Les incidences internationales”; Cipolla, “Currency Depreciation”; Cazelles, “Quelques
reflexions.”

2 The tract is also known as De moneta, written ca. 1355; see Johnson, “De moneta.” On Oresme see

also Spuftord, Money and Its Use, pp. 295-304; Bridrey, La théorie de la monnaie; and the discussion below.
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Coinage Debasements in Burgundian Flanders 315

contentious issues in an ongoing vexatious debate. Two central issues must be
resolved. First, were coinage debasements pursued principally as monetary poli-
cies or as fiscal policies? Second, whatever the rationale, were the consequences
beneficial or harmful to the economies and societies of this era?

Two eminent economists, Thomas Sargent and Francois Velde, in a much-
praised monograph on 7he Big Problem of Small Change (2002), have recently set
forth a compelling view that is substantially different from Oresme’s hostile ver-
dict. They contend that most medieval and early modern coinage debasements
were rational and public-spirited monetary policies undertaken to remedy the
chronic, pervasive shortages of “small change,” or petty coins.® “Small change,”
as they rightly contend, was generally a “big problem” for premodern Europe, for
these were the coins, and the only coins, that the poor, most of the peasantry and
laboring classes, and the substantial majority of the population used to purchase
food, drink, and other basic necessities.*

In support of their arguments, Sargent and Velde cite conclusions from
an important article of Debra Glassman and Angela Redish: namely, that “the
motive for most debasements was to maintain adequate supplies of coins, not to
raise government revenues.”” While Glassman and Redish analyzed the monetary
problems of only early modern Europe, many historians of later-medieval Europe
have similarly contended that coinage debasements had often been a necessary
remedy for the periodic deflationary “bullion famines” and thus general monetary
scarcities of this era.®

3 Sargent and Velde, Big Problem, pp. 5, 7-8, 10, 40, 152, 187, 261, 321, 324, and esp. p. 161: “We
interpret many of these debasements as having been designed to cure shortages of small change, not
primarily to gather seigniorage.”

4 A basic fault in their book, however, is the failure to define such terms as “small coins” and “full-
bodied coins.” For most medieval economic historians, small or petty coins were those that were a
fraction of the silver penny, such as the English half-pence and farthings, and the Flemish mites
(mmijten), but even pennies also became, after centuries of debasement, such “small change” (e.g., in later
medieval France, Italy, Castile).

5 'The quotation is from Sargent and Velde, Big Problem, p. 261n1. See Glassman and Redish, “Cur-
rency Depreciation.” Their thesis is, however, more complex: that coin shortages or disappearances
were due to periodic undervaluations of especially silver coins (in relation to gold), primarily the result
of wear and tear, clipping, counterfeiting, and “bimetallism,” and thus that “depreciation [debasement]
was frequently a response to undervaluation, rather than a trade policy or a means to raise revenue or
reduce government debt” (pp. 75, 95). Their thesis does not, in these terms, differ from my explanations
for defensive coinage debasement, as explained below.

¢ For this debate, see Munro, Bullion Flows and Monetary Policies; Munro, “Wage-Stickiness”; Mis-
kimin, Economy of Early Renaissance Europe, pp. 25-32, 132-50; Miskimin, “Money and Money Move-
ments”; Day, Medieval Market; Spuftord, Money and Its Use, pp. 339-62; and the sources cited in n.1,
above. Note that these views differ from those of Sargent and Velde, which concern only shortages of
“small change.”
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Medieval Coinages, Moneys of Account, and Debasements

Whatever the rationale for late medieval coinage debasements, any answers to ques-
tions about their possible roles as monetary or fiscal policies must begin with an
examination of the technology of minting and coinage alterations, which in turn
requires a firm understanding of the relationship between coined money and moneys
of account. The money-of-account system of Burgundian Flanders, the pond groot
Flemish, and the prevailing systems used in medieval and early modern western
Europe, were all based on one devised by Charlemagne’s government between 790
and 802, in which 1 pound weight of fine silver was valued at 1 /idra or pound of
money of account, consisting of 20 shillings (s.), each of which contained 12 pence
(d.),so that 1 pound = 240d.” One pence in money of account was always equal or tied
to the currently circulating silver penny, whatever its current fineness and weight. That
original link between the pound weight of silver and the pound money of account was
severed forever by subsequent coinage debasements, over many centuries.

In the simplest terms, a physica/ debasement means the reduction of the
quantity of precious metal (silver or gold) contained in the currently circulating
coins of a given face value, and thus also in the related unit of money of account: the
penny, the shilling, and the pound. Such physical reductions in the precious metal of
the coin itself took place either by reducing the weight of the coin itself or by dimin-
ishing its precious metal fineness by adding proportionately more base metal—usu-
ally copper—or, most commonly, by both methods combined.® The consequence
was to increase the number of coins with a given face value (the penny or the shil-
ling) minted from a pound or marc weight (244.753 g) of commercially fine silver.’

7 According to Fournial, Histoire monétaire, pp. 24-27, the weight of the Carolingian pound was 489.6
grams; and that is the accepted weight for the later livre (pound) of Paris. Until 1201, when Venice struck
its matapan, the penny was the largest silver coin struck in western Europe. See Spuftord, Money and Its
Use, pp. 226-27.

% In France and the Low Countries the fineness of silver coins was reckoned in terms of commercially
fine silver, known as argent e roy, which was 23/24 or 95.833 percent pure, with 4.167 percent copper
alloy. Argent le roy was reckoned in terms of 12 deniers, each of which contained 24 grains, and thus 288
grains in total (see tables 1 and 3).The fineness of gold coins was reckoned everywhere in terms of carats,
so that fine gold coins had 24 carats (which, however, were probably 23.875 carats = 99.479 percent pure
gold, with 0.53 percent copper: the actual fineness of Florentine florins, Venetian ducats, and English
nobles). Gold coins were commonly alloyed with both silver and copper. Thus the Burgundian gold
florin, from 1466, contained 19 carats of gold, 4 carats of silver, and only 1 carat of copper.

° The mint weight used in France and the Low Countries was the marc de Troyes = one half of the
French pound, or /ivre de Paris = 244.7529 grams (see nn. 7-8, above). The marc contained 8 onces, each of
which contained 24 deniers, each of which in turn contained 24 grains, for a total of 4608 grains to the
marc. The medieval English mint weight was the Tower pound, with 12 ounces, each containing 20 dwt
(penny-weight), each of which contained 32 grains, for a total of 7680 grains = 5400 Troy grains = 11.25
Troy ounces = 349.9144 grams. In 1525 it was superseded by the Troy pound, also of 12 ounces, with
20 dwt to the ounce and 24 grains to the dwt, for a total of 5760 grains = 373.242 grams. See Munro,
“Maze”; Munro, “Money and Coinage”; and especially Tye, Early World Coins, pp. 128-41,163-66.
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That meant as well a corresponding increase in the nominal money-of-account
value of that pound or marc of silver, known as the #raife, as can be seen in tables
1 and 3, below.

Another form of coinage debasement, which normally applied only to
gold coins and to more full-bodied, high-valued silver coins, was to increase their
official exchange rates, or nominal money-of-account values. It must be clearly
understood that gold values, and thus exchange rates, were always expressed in
terms of the silver-based money of account that had been established for that
particular jurisdiction or territory. Such increases in official coinage values were
necessary to maintain the former value relationships of these high-valued coins, if
they were not similarly debased in fineness and/or weight, with the debased silver
penny and other fractional coins.

'That can be best understood by relating the market values of gold and silver
coins, when, in this era, the typical bimetallic mint ratio for these two metals was
about 11:1 or 12:1. A debasement of just one of the two coinages—say, the silver
coinage—would have altered the bimetallic mint ratio to favor silver and thus to
“distavor” gold, simply because that debasement would have increased the relative
money-of-account value of the new silver coins. To some extent a small change in
the bimetallic ratio may have been undertaken to favor one of the two metals and
thus to encourage a greater influx of that metal into the prince’s mint. But too dras-
tic an alteration of the mint-ratio in favor of one metal (e.g., silver) would have led
to the outflow of the other metal (gold). To prevent that exodus, the prince would
have had to raise the official exchange rate or money-of-account value of the gold
coins, or debase the gold coins as well, by the physical means just discussed.”

'The reasons why monetary transactions were almost invariably conducted
in coin, even debased coin, rather than in bullion (or ingots), is fundamental to
comprehending the nature and rationale for debasements in medieval and early
modern Europe. First, almost everywhere it was illegal to trade or to make trans-
actions in bullion. For the law in most medieval countries or principalities stipu-
lated that all precious metals deemed to be bullion (#i//on)—excluding metals for
licensed goldsmiths—had to be surrendered to the prince’s mint for coinage."
Secondly, even if it had been legal to make transactions in bullion, doing so would

1The same set of changes were also required for full-bodied, high-value silver coins, if they were left
unchanged during a debasement of lower-value coins. See table 1.

' The modern English term &i/lon is commonly defined as a base or petty coin, one in which silver
constitutes less than half of the metallic content, and thus copper (base metal) accounts for over half. The
medieval term—&illon, billoen, billio—meant instead “bullion”: any precious metal, including demon-
etized coinage, domestic and foreign, that was legally required to be surrendered to the prince’s mint for
coinage. It excluded precious metals in jewelry, plate, objets d’art, dress, and raw materials legitimately
acquired by jewelers and goldsmiths for their crafts. See Munro, “Billon—Billoen—Billio.”
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not have been economically feasible in terms of the required transaction costs: the
cost of weighing the bullion, assaying it for fineness, and determining its market or
exchange value. Gold and silver coins were generally worth more than their intrin-
sic bullion costs simply because they were a fully recognized legal tender—with
the ruler’s stamp of authorization or approval.

Official, legal tender coins were thus a cost-saving medium of exchange.
'That savings on transaction costs constituted an agio, or premium, that legal tender
coins thereby commanded over their intrinsic bullion values. Merchants paid for
that premium in their mintage fees, which were deducted from the total value of
the coins produced from their bullion.’ As long as this agio that coins thereby
commanded over bullion was at least equal to the sum of the mintage fees, mer-
chants would have continued to deliver bullion to the mints. Conversely, whenever
domestic coins lost that agio, merchants would no longer have delivered bullion to
the prince’s mint and would most likely have either hoarded or exported that bul-
lion to some foreign mint."® Usually those precious metals so exported were sold
to a foreign prince’s mint as bullion and converted into his debased coins, provided
that the aggregate value of those coins, so converted from the bullion, commanded
a higher purchasing power there than in the country from which the original coins
(or bullion) had been exported.

'The objectives of any coinage debasement—whether undertaken by fine-
ness, weight, or value, or some combination thereof—were twofold. The first was
to increase the number of coins of any given coin denomination that could be
struck from a pound weight or marc of fine metal delivered to the mint and thus
to increase the aggregate money-of-account value of the total coinage struck
from bullion so delivered (the fraite value). Such increases in both the number
and the money-of-account values of coins so struck can also be seen in tables
1 and 3. The second objective was to induce a much greater influx of precious
metals into the ruler’s mint: from both domestic and foreign bullion, including
demonetized coins.*

Burgundian Coinage Debasements as Monetary Policies: The Debate about
the Late Medieval “Bullion Famines,” Deflation, and Their Resolution

The foregoing analysis of the mechanics and economics of medieval coinage
debasements certainly seems to provide good prima facie grounds for contending
that they were indeed undertaken as monetary policies specifically to remedy peri-
odic or even chronic coin scarcities during the well-known “bullion famines” of

12 For the economics of these mintage fees—brassage and seigniorage—see below, pp. 331-32, and
table 1.
3 For reasons why coins would lose that agio, see below, pp. 322, 328.

14 See n. 11, above.
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late medieval western Europe. Earlier in my academic career I had cavalierly dis-
missed any notions of so-called bullion famines or any general problems of mone-
tary scarcities, contending that inadequate supplies of bullion delivered to a prince’s
mint constituted a situation very different from any general scarcity of coinage in
any regional economy and had to be explained by deficient mint policies.”

Since then, however, my research convinced me that much of western
Europe, and especially the Low Countries and England, did indeed experience
severe monetary scarcities, if not precisely full-fledged bullion famines, with atten-
dant problems of severe deflation, especially in two periods: from ca. 1375 to ca.
1415 and from ca. 1440 to ca. 1470." Furthermore, my research on Burgundian
monetary history also convinced me that there were good prima facie grounds
for contending that the late medieval Low Countries experienced a chronic and
severe shortage of petty coins: for the Burgundian mint accounts show that rarely
was more than 1 percent of the bullion received minted into these petty coins,
known as monnaies noires (because they were largely copper).!”

The evidence for such monetary scarcities can be found in the drastic
declines in mint outputs—often verging on a complete cessation of new coin-
ages—and of deflations that prevailed in northwestern Europe during these two
periods (see figs. 1-4). Several of my publications since then have been devoted
to this theme, in particular to demonstrating the seriously negative economic
consequences of deflation, that is, of a serious, continuous, sustained fall in the
price level. I also contended that the late medieval bullion famine era came to an
end in the 1470s, after low commodity prices (i.e., deflation) had provided the
economic motivation or profit incentive for the two technological innovations
that resolved this monetary problem: by increasing the purchasing power of
silver. Those innovations, in both civil engineering (water pumps) and chemical
engineering (the Seigerhitten process), made possible the south German silver-
copper mining boom, which in turn quintupled Europe’s supply of mined silver
from the 1460s to the 1540s (though much was exported).”® From the 1550s,
Europe began receiving even larger influxes of silver from the new Spanish
American colonies.”

Neither coinage debasements nor any reputed advances in late medieval
banking and finance had ever played an effective role in combating the periodic

' For such views, which I no longer endorse, see Munro, Wool, Cloth and Gold, esp. pp. 11-41.

16 Munro, “Mint Policies”; Munro, “Bullion Flows and Monetary Contraction”; Munro, “Mint Out-
puts”; Munro, “Monnayage”; Munro, “Deflation”; Munro, Bullion Flows and Monetary Policies; Munro,
“Wage-Stickiness”; Munro, “Monetary Origins”; Munro, “Before and After.”

17 Munro, “Deflation,” in particular table 3, p. 396.

8 Munro, “Central European Mining Boom”; Munro, “Monetary Origins.”

¥ Munro, “Money, Prices, Wages”; Hamilton, American Treasure.
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late medieval monetary scarcities and deflation.” Nor have I ever been able to find
any evidence, in the vast documentation now available for Burgundian Flanders,
that its rulers ever undertook coinage debasements as monetary policies specifi-
cally to pursue any such reflationary monetary objectives, with one minor, indeed
trivial, exception.

On August 31, 1457, during the worst phase of the mid-century bullion
famine, the Burgundian monetary authorities instructed the Bruges mintmaster
to strike a greater number of monnaies noires, called courtes or double mites (=
1/12th of a penny groot), from the alloyed marc: 240 per marc instead of the pre-
viously stipulated number (or zaille), 216. Two perspectives may be offered on
the resulting mint outputs for the quinquennium 1456-60. On the one hand,
only 51.302 kg of fine silver were minted—compared to 112 times as much in
1426-30: 5,724.645 kg. On the other hand, 11.4 percent of the fine silver struck
in the Flemish mints in the later 1450s (none from October 1458 to June 1466)
was coined into mites—and that high percentage may be compared to a typical
percentage, as previously noted, of about 1 percent of such silver coined in mites
during the rest of the Burgundian era.”!

Late Medieval “Bullionism” and Defensive Motives
tor Coinage Debasements

Although late medieval mint and monetary policies in northwestern Europe
were otherwise unrelated to current problems of monetary scarcities and defla-
tion, they must be understood in the context of this era’s bullionist philosophies.
“Bullionism”—producing the medieval roots of early modern mercantilism—
refers to all those government policies and measures designed to increase the
influx of precious metals into the ruler’s lands, and more specifically into his mints,
and also related policies designed to prevent the export of precious metals except
legal-tender coins.?? Late medieval bullionist policies may be attributed not just
to a ruler’s mint-profit motives, but also to the strong, almost universal conviction

2 See Munro, “Bullionism”; Munro, “Patterns of Trade”; Munro, “English ‘Backwardness,”; Munro,
“Wage-Stickiness.”

2 These courtes had a fineness of 12 grains silver = 4.17 percent argent le roy. See Deschamps de Pas,
“Histoire monétaire,” pp. 123-24, and Munro, “Deflation,” in particular table 3, p. 396. This exception
is nowhere mentioned in Sargent and Velde, Big Problem.

2 See Munro, Weol, Cloth and Gold, pp. 11-41; Munro, “Bullionism”; Munro, “Bullion Flows and
Monetary Contraction.” Medieval and early modern England was an exception. From 1364 to 1663
Parliament banned the export of all English legal tender coins. See statute 38, Edwardi III, stat. 1, cap.
2 (Jan. 1364), in Tomlins, Statutes of the Realm, 1:383, and Rymer, Foedera, 3.2:728; and statute 15,
Carolus 11, cap. 7 (May 1663), in Tomlins, Statutes of the Realm, 5:452, sec. 9. See also Munro, “Bul-
lionism,” pp. 187-205, 216-39.
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that the wealth, prosperity, and power of a realm fundamentally depended upon
its stock of precious metals.

Those bullionist policies obviously also became an integral feature of medi-
eval mint policies, especially those designed both to protect the realm against
foreign debasements and to permit the prince to engage in defensive coinage
debasements. Thus, if the monetary policies practiced by so many late medieval
princes may be viewed as aggressive, their victims would have been not only their
own subjects but also residents of neighboring principalities. As in any form of
warfare, victims of these late medieval guerres monétaires would have instinctively
sought to defend themselves; and if the best defense is offense, many princes did
so by engaging in retaliatory debasements and related bullionist measures.

In pursuing debasements and related bullionist policies, the Burgundian
dukes, along with most medieval princes, banned not only the export of precious
metals but also the import of foreign coins, especially silver coins. Such foreign
coins, so demonetized (denied the status of legal tender), were declared or deemed
to be bullion (#i/lon) and thus had to be surrendered to the prince’s mints.?
What these rulers clearly perceived, correctly, was the operation of what is called
“Gresham’s Law”: in essence, that cheap money—debased or counterfeit and thus
bad money—drives out dearer coins, in the form of better-quality, higher-silver or
higher-gold content coins.**

Though without specific references to Gresham’s Law, Peter Spufford has
contended that periodic coinage debasements, instead of alleviating coin scarcities,
too often acted only to exacerbate hoarding, with negative consequences for the
economy.” Gresham’s Law assumes that the good coin that is driven out by the
influx of debased foreign coins or by the circulation of domestic debased coins is
either hoarded, converted into plate, or exported.® Indeed, with continuous com-
petitive medieval debasements, much coin and bullion were exported to gain a
higher value from foreign mints engaged in aggressive debasements. One can also
readily appreciate that virtually all late medieval bullionist policies must be blamed,
along with warfare and its consequences, for seriously impeding and diminishing
the circulation of precious metals in the European economy. As I have contended
elsewhere, late medieval monetary contractions or the periodic bullion famines

2 See n. 11, above.

# See Munro, “Gresham’s Law”; Munro, Wool, Cloth and Gold, pp. 11-41; and nn. 30, 38, below. This
law is attributed to Sir Thomas Gresham (1519-79), a merchant-banker and royal agent in Antwerp
and financial advisor to Queen Elizabeth I; he was also the founder of the Royal Exchange in London
(1565). But he did not formulate the law as such, and it was well known centuries before.

» Spufford, Money and Its Use, p. 347: “Fear of debasements, and the instability of money, made men
happier to keep their silver in the form of plate, in addition to the desire for ostentation.”

2 See nn. 24, above, 30 and 38 below.
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were more the consequence of reduced monetary flows than of reduced monetary
stocks, including supposed outflows of bullion in trade with the East.?”

Clearly, therefore, a common motive for late medieval debasements was
purely defensive: to protect a prince’s realm and his mints from the economic as
well as purely monetary damages inflicted by an influx of debased foreign coins.
'That was an all the more serious problem when those foreign influxes contained
fraudulent or counterfeit imitations of that prince’s own coins and thus with a
smaller precious metal content. A related problem was the circulation of coins,
domestic and foreign, that had been fraudulently clipped or otherwise subjected
to a diminution of their precious metal contents.

The same consequences, however, could also have been produced by
simple wear and tear of the coins over time, since both silver and gold are soft
metals, even when alloyed with copper as a necessary hardening agent.® When
such clipping, wear and tear, or other diminutions in the precious-metal con-
tent of so many coins in current circulation had led to the market’s elimination
of the agio, or premium, that coins commanded over bullion, then, as noted
earlier, bullion would have ceased to flow into the prince’s mints.?” That would
have forced the prince to engage in a defensive debasement that reduced the
silver contents of the penny and related coins to the level of the silver found in
the currently circulating coinage. Such a debasement would have restored the
agio of coinage over bullion and thereby also renewed an influx of bullion into
the prince’s mints.*

Finally, if many medieval debasements were indeed merely defensive,
many of those coinage alterations can be understood properly only as reactions to
aggressive debasements in neighboring realms.

Burgundian Coinage Debasements:
Aggressive Motives for Fiscal Policies to Finance Warfare

Almost all late medieval mint ordinances, certainly those from France and the Low
Countries, include virtual renditions of Gresham’s Law, and citations of these

¥ See Munro, Bullion Flows and Monetary Policies; Munro, “Patterns of Trade”; Munro, “Wage-
Stickiness.”

% See Patterson, “Silver Stocks”; and Mayhew, “Numismatic Evidence.” Feavearyear, Pound Sterling,
pp- 1-45, argues that most English debasements, before those of Henry VIII, were undertaken for such
defensive reasons; but medieval England was a monetary anomaly. See nn. 30 and 64, below.

% For the concept of coinage agio, or its premium in value over bullion, see above, pp. 318, 328.

% On this, see Feavearyear, Pound Sterling, pp. 1-45. For early modern Europe, see very similar argu-
ments in Glassman and Redish, “Currency Depreciation.” For the importance of both coinage “wear
and tear” and Gresham’s Law in Henry VIII's defensive debasement of 1526, see Munro, “Monetary
Policies of Henry VIIL” pp. 437-50.
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very adverse circumstances, to justify defensive motives for the prince’s coinage
debasements.’! Obviously it was better to appear to be the victim than the victim-
izer. Only in England, however, and there only in 1351 and 1411, can coinage
debasements be judged to have been purely defensive; the next one, Edward IV’s
debasement of 1464, was only partly defensive and certainly much more aggres-
sive.*? Virtually all debasements in late medieval France and the Low Countries,
where the evidence can be weighed carefully, were essentially aggressive in nature
even when retaliatory.

In brief, the fundamental aggressive motive to explain so many late medi-
eval coinage debasements was a lust for mint profits. That concept may be difficult
to understand in today’s world, but in medieval and early modern Europe mints
were operated with a goal of producing profits. The term seigniorage is still used
for the same purpose: to indicate a source of government revenue from printing
money.* In medieval and early modern Europe, those profits came from the rev-
enues that most (if not all) governments of this era earned by virtue of their rigid
monopoly on coinage in their own states or principalities.

If, however, the primary motive for most aggressive debasements was such
profit-seeking, what lay behind that princely demand for seigniorage revenues? In
my view, the rationale for such debasements, and the real justification from the
prince’s point of view, was the need for readily available and elastic revenues to
finance both warfare and defense. Medieval princes were rarely able to increase
their ordinary incomes in the short run, and securing additional revenues from
taxes, aides, loans, or grants from town assemblies, estates, or other legislative
assemblies was difficult and usually involved unwelcome concessions.

'The mint and the coinage, however, were the prince’s exclusive prerogative,
even though that prerogative was sometimes challenged.’* Often late medieval

31 See Munro, Weol, Cloth and Gold, pp. 28, 33, 35024, 40, 44n6, 49, 58n54, 60, 74n33, 87n58,
101n20, 150n76,161n19, 169.

32 Feavearyear, Pound Sterling, pp. 15-45; Munro, Waol, Cloth and Gold, chs. 1-6.

3 Investopedia Dictionary, http://www.investopedia.com/dictionary (accessed August 2011): “Sei-
gniorage may be counted as revenue for a government when the money that is created is worth more
than it costs to produce it. This revenue is often used by governments to finance a portion of their
expenditures without having to collect taxes. If, for example, it costs the U.S. government $0.05 to
produce a $1 bill, the seigniorage is $0.95, or the difference between the two amounts.”

** In England, after Edward IIT’s very minor, defensive debasement in 1351, the 1352 parliament,
by its Statute of Purveyors, decreed that the coinage “shall never be worsened, neither in weight nor in
fineness (a/oi),” without its consent. The Crown did observe that parliamentary statute for over a cen-
tury, until Edward IV’s debasement of 1464. Tomlins, Szatutes of the Realm, 1:322 (stat. 25, Edwardi III,
stat. 5, cap. 13). See Munro, Wool, Cloth, and Gold, pp. 35, 159-63; Mayhew, “Monetary Background,”
pp- 62-73. See below for Flanders, in 1418 and 1433, on pp. 334-35; and Spufford, “Coinage”; Spuf-
ford, Monetary Problems, pp. 1-46.
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mints did produce very large seigniorage revenues, as Hans Van Werveke has
demonstrated, for example, for the reign of Flanders’ Count Louis de Male (.
1346-84).% Few would doubt that such fiscal motives had a strong priority in
the coinage debasements of Philip IV and all of his royal successors in four-
teenth- and fifteenth-century France. Certainly the aforementioned French
philosopher and royal advisor Nicholas Oresme had no such doubts, as stated in
his treatise De moneta (ca. 1355): “I am of the opinion that the main and final
cause why the prince pretends to the power of altering the coinage is the profit
or gain that he can get from it; [for] it would otherwise be vain to make so many

and so great changes.”*

'The Mechanics and Economics of Profit-Seeking Coinage Debasements

Both the mechanics and economics of debasement as a fiscal policy to earn sei-
gniorage revenues can be seen clearly in table 3, below. It compares the coinage
of the Flemish double groot, as struck from June 1418 to October 1428, with the
new, debased coinage of November 1428. The official exchange value of this coin
remained 2d. groot, but its pure silver content had been reduced from 1.725 grams
to 1.522 grams, for a loss of 0.203 grams, or 11.77 percent of its former (1418)
fine silver content. That diminution in silver content had been achieved by reduc-
ing both the fineness and the weight of the double grooz: the former, from 50.00
percent fineness (6 deniers argent e roy) or 47.92 percent purity, to 42.59 percent
purity (5 deniers 8 grains); the latter from a weight of 1.800 grams (68 cut to the
marc de Troyes) to 1.588 grams (68.5 to the marc). The number of double groor
coins cut from a marc de Troyes of commercially fine silver (argent le roy) rose from
136 to 154.125 coins; and thus the change in #raite or money-of-account value of
that marc rose from 22s. 8d. (i.e., 136 x 2d.) to 25s. 8d. 6 mites.* The consequences
can be seen in table 4.

3% Van Werveke, “De economische”; Van Werveke, “Currency Manipulation.”

% Johnson, ‘De Moneta,” p. 24: “Videtur michi quod principalis et finalis causa propter quam prin-
ceps sibi vult assumere potestatem mutandi monetas, est emolumentum vel lucrum quod inde potest
habere; aliter enim frustra faceret tot mutanciones et tantas.”

% Note, in table 3, that the reduction in the coin’ silver content, by 11.77 percent, resulted in a 13.33
percent increase in the value of the ¢raite per marc de Troyes of commercially fine silver. Thus, the number
of double grooz coins struck from that #arc in November 1428, namely 154.125,is 13.33 percent greater
than the 136 double grooz coins struck from the same 7arc from June 1418 to October 1428: that is, a
difference of 18.125 double grooz coins = 36.25d. or 3s. 0d. 6 mites. Note also that this difference in the
total number of coins struck from the fine silver marc exactly equals the difference between the two #raite
values for the marc: 25s. 8d. 6 mites by the November 1428 mint indenture, compared to a sum of 22s.
8d., for the previous coinage, of June 1418. This relationship between debasement and the increase in
traite values is in accordance with the AT (#raite) = [1/(1 - x)] - 1, relating changes involving reciprocals.
Its importance is discussed below, pp. 328-31. For definitions of the monetary terms, see nn. 8-9, above.
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'The Merchants’ Gains from Late Medieval Coinage Debasements

For any debasement to succeed, and to induce a much larger influx of bullion
into the prince’s mints, the mint had to offer merchants who delivered bullion a
real gain, or a better price for their bullion (including previous and demonetized
domestic coin issues) than that offered by any competing mints. The merchants’
actual gains depended on the fulfillment of three conditions. First, the merchants
had to receive a greater number of coins, with the same face value, than they had
previously received, and a higher value, in terms of goods and gold, than they would
have received from any other mint. Secondly, the public, including other merchants,
had to accept the newly debased coins at the same nominal or face value, by zale
(discussed below). The third condition was that these new coins had to retain their
purchasing power, at least in terms of goods and services within the domestic econ-
omy, within the “short run”—in time for the merchants to spend their new coins.

Comparing the number and the money-of-account values of the double grooz
coins that merchants received for their bullion in June 1418 with those received after
the debasement of November 1428, as indicated in table 3, we find that in June 1428
they received, per marc of commercially fine silver, 127 double groot coins worth
21s. 2d. groot (93.38 percent of the bullion delivered); and in November 1428, 144
double groot coins, now worth 24s. 0d. grooz (93.43 percent of the bullion delivered).
Their purely nominal gain of the extra 17 coins (or 34d.: or 2s. 10d. grooz) was 13.38
percent. Thus the mint ordinance fulfilled the first of our conditions.

The second condition is the most complex of the three. Why would the pub-
lic have accepted these newly debased coins at face value, when they contained less
fine silver than before? This is a very important question, because several economists
have recently put forward two contrary propositions, to prove, in effect, that medi-
eval debasements could not have worked, despite the evidence that debasements
were so commonly practiced, and for several centuries. The critics first argument is
that the general populace would not have accepted such newly debased coins at face
value, but only at a proportionally lesser or discounted value, that is, in proportion
to the amount of silver contained in the immediately preceding coin issue. Such
discounting would thus have denied those merchants who converted bullion into
debased coins any real gains. In effect, these critics are contending that Gresham’s
Law did not apply to medieval coinages, and that it is therefore a modern fallacy.*®

3% See Rolnick and Weber, “Gresham’s Law”; Rolnick, Velde, and Weber, “Debasement Puzzle”;
Sargent and Smith, “Coinage Debasements”; and Velde, Weber, and Wright, “ Model of Commodity
Money.” A much more nuanced, highly modified view appears in Sargent and Velde, “Big Problem,”
and especially in the more recent Sargent and Velde, Big Problem of Small Change (2002). See an attack
on their earlier views in Selgin, “Salvaging Gresham’s Law.” For even earlier views, influencing Rolnick
and Weber, see Miskimin, “Enforcement of Gresham’s Law”; and Miskimin, “Money, the Law, and
Legal Tender.” For my own views, see Munro, “Gresham’s Law” (and n. 24, above).
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In part that view can be rejected on the various grounds cited earlier to explain
why domestic commerce was always transacted in legal tender coins rather than
in bullion.*

Medieval Hammered Coinages:

Problems of Detecting Changes in Weight and Fineness

An even more compelling argument to explain the general acceptance of even
debased legal tender coins at face value can be found in the technology of medi-
eval mints for what is known as “hammered” coinages. In striking silver coins from
thin alloyed sheets of metal with the required proportions of silver and copper, the
mintmaster’s employees first cut out circular disks, known as blanks. The mint-
master or his trained deputy then placed each blank on the anvil-like lower coin
dye. He then used a hammer to strike the upper coin-dye placed above the blank,
thereby implanting the obverse and reverse stamps with the appropriate symbols
or emblems of the prince on each side of the coin. The employees then used shears
to trim the disks, which had been flattened and extended by this hammering, into
approximately round disks. As a consequence, coins so struck were never exactly
the same in size, shape, and weight. Indeed, coin weights were never specified by
any measure other than the zaille: that is, the number cut from the alloyed marc,
with a tolerance or reméde of the number of coins (plus or minus), permitted to be
struck from each marec.

Thus most individuals handling separate and individual coins were never
able to tell whether differences between the weights of coins of a given denomi-
nation were purely the accidental results of these techniques or the result of
fraud, including counterfeiting. From a comparison of the two mint ordinances,
we can well understand that the very minute changes in weight would have
been very difficult to detect, even for those very few money specialists, usu-
ally just money changers and bankers, who were equipped with accurate scales.
They in turn might have required sets of perhaps fifty to one hundred coins
to detect differences on such scales. Needless to say, most retail merchants, let
alone individual customers, would not have been so equipped to undertake such
costly tests.

Detecting changes in the coin’s fineness was even more difficult, espe-
cially when the changes were as small as those indicated in table 3, for the
Flemish debasement of November 1428. For, again only money changers and
bankers would likely have been equipped with the required device for such
testing, known as touchstones: instruments on which coins were rubbed to pro-
duce color comparisons, as a gauge of the fineness, or the mixture of silver and

% See above, pp. 317-18.



Coinage Debasements in Burgundian Flanders 327

copper alloy. Under the best of circumstances, they were very crude measuring
devices that were rarely accurate within 5 or even 10 percent.* The only certain
way to detect and measure changes in silver content after a debasement was by
melting the coins, in order to separate the silver from the copper. No merchant,
of course, could have afforded to take such drastic measures, though mint officials
sometimes did so. Even differences in the stamp on the obverse and reverse sides,
if observed, would not have been an indication of the actual changes in value,
since such changes took place with changes in princes and mintmasters, without
debasements.

Indeed, contrary to some erroneous views in the economic history literature,
most people—whether merchants, tradesmen, artisans, laborers, or peasants—
almost always accepted coins by zale—that is, by number, at face value, without
ever weighing, assaying, or otherwise testing them.* Indeed, as contended earlier,
coins with the prince’s official stamp certifying their value circulated with a pre-
mium value or agio over the comparable value of the bullion contents precisely
because their ability to do so provided significant savings on transaction costs, vital
for all trades. To be sure, in foreign trade transactions, some wealthy merchants,
particularly Italians or Hanseatic Germans, might have tested gold coins in large-
value transactions, because the transaction costs of doing so were relatively lower,
while the potential costs of fraud were much higher. But very few, if any, would
have done so for low value silver coins circulating in domestic trade.

Even if some persons had done so, and discovered deficiencies in the silver
content, how and when would they have discounted the value of, say, a penny coin?
Consider the fact that in 1300, the Flemish silver penny grooz, with 11 deniers
12 grains argent le roy (95.83 percent fine = 91.84 percent pure), contained 3.794
grams pure silver. But in 1384, when the Burgundian era commenced, its fineness
had been reduced to just 6 deniers argent le roy (50.00 percent fine), and it con-
tained only 1.173 grams pure silver, only 30.92 percent as much as in 1300 (table 1).
Over those years, would its exchange value have been discounted to just one-third
of a penny groos? Of course not: the 1384 groor still circulated at the same nominal
value of 1d., just as it had done in 1300.* Nevertheless, if confidence in the coin-

“ Grierson, Numismatics, pp. 100-111, 150-55; Grierson, “Medieval Numismatics,” pp. 124-34;
Grierson, “Coin Wear”; Grierson, “Weight and Coinage”; Girard, “Guerre des monnaies”; Fournial,
Histoire monétaire, pp. 9-38.

# See pp. 317-18, above. But Sargent and Velde, Big Problem, pp. 16-19, 22, 75, did conclude
subsequently that commercial transactions using coin were generally conducted by zale, rather than
by weight.

“2If the debasement reduced the silver content by exactly 10 percent, then by the formula given in
n. 37 for changes in the traite values—AT (traite) = [1/(1 - x)] - 1—the requisite discount, by this
approach, would have been 11.11 percent. Such a discount could not have been achieved and translated

into any practical money-of-account.
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age in general did wane, especially with increased supplies of counterfeit coins,
merchants and tradesmen would finally have resorted to discounting the entire
coinage: by raising their prices and thus eliminating, as suggested earlier, the agio
on coinage, with negative consequences for the prince’s mint outputs (see p. 318).

Did Inflation Eliminate the Potential Gains from Debasements?

The second and seemingly compelling objection or counterargument from the
critics is that the consequent and quickly ensuing inflation would have eliminated
any possible gains from the debasement.

Let us first consider the statistical evidence on coinage debasements, mint
outputs, and prices trends in Burgundian Flanders, presented in figures 1-4. That
evidence provides convincing proof that these periodic coinage debasements did
indeed increase the Flemish coined money supply, and that such increases did lead
to some periodic inflations. The pure silver content of the Flemish penny groos
had fallen even more, during the century-long Burgundian era: from the aforesaid
1.173 grams in 1384 to 0.522 grams in 1482, a loss of 0.651 grams = 55.49 percent
of its 1384 content (table 1). During this same era the Flemish Consumer Price
Index (base 1451-75 = 100) rose from 122.185 to 193.932, an increase of 71.75 =
58.72 percent (fig. 4).* Those figures seem comparable.

But these statistics are misleading in several ways. In the first place, a
comparison of diminutions in metal content with rises in prices, in this fashion,
is statistically false, since we are dealing with reciprocals. The following is the
formula needed to compare the consequence of a reduction of the coin’s silver
contents with the expected rise in the money-of-account value of a marc weight
of commercially fine silver (244.753 g)—that is, its #raite value:* AT (traite) =
[1/(1 - x)] - 1, in which x represents the percentage reduction of the fine silver
content of the penny and the corresponding pence in money of account, and AT
represents the consequent change in the money-of-account value of a marc of fine
silver after the coinage debasement. By this formula a 10 percent reduction in the
fine silver content of the penny would have produced an 11.11 percent rise in the
nominal value of the new coined marc of silver and thus a potential increase of
11.11 percent in the coined money supply.

# For the construction of the Flemish Consumer Price Index, see Munro, “Wage-Stickiness,” table
1, p. 231, and Munro, “Builders’ Wages,” esp. table 1, pp. 1048—49.

* For definitions of fineness and weight in terms of the marc de Troyes, see nn. 8-9, above. The com-
putation of the #7aife or money-of-account value of a marc of commercially fine silver simply involves
the calculation of the number of coins of a given denomination struck from the a/loyed marc (i.e., with
the copper added)—a number known as the zaille per marc—and then a multiplication of that number
by the official value of the coin itself; and finally that sum is divided by the fineness of the alloy (as a
percentage of purity). Thus the Traite = (taille * face value)/percentage fineness.
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By the crude, simplistic Quantity Theory of Money, that should also have
been the rate of inflation. In Flanders, however, the expected rate of inflation over
the century 1384-1482, resulting from a 55.47 percent reduction in the penny’s
silver content, should have been 124.57 percent, by this formula—instead of the
far more modest 58.72 percent rise in prices that did occur.® While this snapshot
is useful for purely heuristic purposes, the real statistical tests would have to be
undertaken by measuring the year to year changes in the domestic price index,
following each coinage debasement.

The historical lesson is clearly demonstrated in table 2, which relates
changes in the Flemish silver coinages to changes in the price level, for each year
from 1380 to 1482. Coinage debasements, and consequent increases in money
supplies, never produced correspondingly proportional inflations. There are five
possible reasons why inflations were never directly and predictably related to coin-
age debasements. First, coinage debasements rarely succeeded in reminting the
entire domestic coined money supply, even if the financial terms should have com-
pelled merchants to surrender all their own current coins to the mint. But many
would have chosen to retain their higher-weight specimens, knowing that their
higher bullion content would later fetch a higher market value. Second, even if a
silver debasement was also designed to attract other sources of bullion, especially
from neighboring lands, the expected monetary loss would have been in some out-
flow of the other metal, gold, for reasons noted earlier. Third, coins did not account
for the entire money supply. We must therefore also take account of changes in
credit instruments and the supply of credit, a subject that I have considered in
several other publications.*

Fourth, consider the logic of the modernized Quantity Theory of Money,
whose basic formula is M.V = P.y. Any inflationary consequences—that is, a rise
in P (Consumer Price Index or CPI)—from an increase in the money supply
(M) may have been offset by a decrease in the income velocity of money (¥) and/
or by an increase in y: net national product (NNP) and income (NNI). The more
useful version of the quantity theory is the Cambridge Cash Balances equation:
M = k.Py, in which £ is the reciprocal of ¥, that is, k = 1/V and V = 1/k. The
symbol or variable £ represents that percentage share of net national income
that the public chooses to hold in cash balances, rather than profitably investing
those funds or spending them. The reasons for holding cash balances are known
collectively as /iguidity preference, involving a mixture of transaction, precaution-
ary, and speculative motives. According to Keynesian economics, an increase in
the money supply without any changes in liquidity preference would have led
to a fall in interest rates, which in turn would have led to an increase in 4 (cash

# See table 1, below, and the mathematical relationships indicated in nn. 37, 42, and 44, above.
“ See pp. 319-20 and nn. 20 and 22, above.
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balances held). That is the equivalent to a reduction in ¥, the income velocity of
money.

Fifth, perhaps the most important factor was simply the failure of coinage
debasements (along with credit instruments) to counteract or fully offset the pre-
vailing deflationary consequences of long-term, widespread monetary scarcities: the
prevalent bullion famines noted earlier. One obvious reason why they failed to do so
is that coinage debasements were almost always periodic or episodic and thus rela-
tively short-term, as well as being merely regional in their impact. Furthermore, four
series of coinage debasements in Burgundian and then Habsburg Flanders were fol-
lowed by the exact monetary opposite: a coinage renforcement or a restoration (usually
only partial) and strengthening of the coinage, adding more silver: in 1384, 1389-90,
1433-35, and 1492-93. By necessarily contracting the money supply, in reminting
debased coins into necessarily fewer but stronger coins, these renforcements them-
selves had severely deflationary consequences that are readily apparent in figure 4.4

We may offer three more specific observations about the inflationary conse-
quences of coinage debasements. First, when price changes did take place follow-
ing debasements, they did not do so immediately, but relatively slowly, since some
time was necessary for the increased number of coins to enter and become part
of the coinage circulation. That observation applies also to the previously enunci-
ated proposition: that wholesalers and retailers would ultimately have reacted to
a debasement only by raising their prices. Their success in doing so, however, still
depended upon the increased circulation of the new coins.

Second, the extent of any subsequent rise in prices was far from being uni-
form. The price changes for individual commodities depended on both their sup-
ply and demand elasticities; and the latter must also be seen in terms of both
the price- and income-elasticities of demand.* Provided, therefore, that the mer-
chants spent those double groof coins quickly enough after receiving their newly
debased coins, and spent them on the right selection of goods and services, before
prices rose, they would certainly have realized a genuine net rea/ gain.

Third, we may observe further that money changers and merchants who
gained from delivering bullion to the mints and from quickly spending their
increased number of coins benefited from what is now known in economics
as asymmetric information: that they were privy to the knowledge of the mint
changes that remained unknown, for some time, to the general public.* But

47 See table 1.

* See above, pp. 327-28; table 2 and figure 4. See also, in support of these views, the evidence cited
in Munro, “Monetary Contraction”; Munro, “Mint Outputs”; Munro, “Deflation”; Munro, “Wage-
Stickiness”; Munro, “Money, Prices, Wages”; Munro, “Monetary Origins”; Munro, “Before and After.”

# See Gandal and Sussman, “Asymmetric Information.” Note that in 2001, George Akerlof,
Michael Spence, and Joseph Stiglitz won the Nobel Prize in Economics for their analyses of markets
with asymmetric information.
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inevitably such information was disseminated to most of the general public. That
information, combined with the increased number of coins in circulation, would
have led to some inflation, and thus to some loss, though rarely a total loss, of the
net gains from a debasement.

'The Mintage Fees: Brassage and Seigniorage

As noted earlier, the mint retained from the bullion supplied a small propor-
tion, usually under 10 percent (table 1), for the stipulated mintage fees, which
comprised two items: the brassage, for the mintmaster; and the seigniorage, for
the prince. The brassage fee can be readily understood: it cost money to make
money. Obviously, the mintmaster had to be compensated for his production
expenses: the copper alloy added, the labor costs of production, the capital costs
of his tools (hammers, dyes, furnaces, forges, melting pots, shears), and the
administrative costs of operating the mint.> Those costs were normally modest,
except for the petty coinage, the monnaies noires, with high copper contents.
In accordance with the Flemish mint ordinance of June 1418, the mintmaster
retained 7 of the 136 double groos coins struck (table 3). That amounted to 1s.
2d. groot or 5.15 percent of the bullion delivered. But the mint ordinance for the
debasement of November 1428 awarded the mintmaster a miniscule increase of
just 1/8 double groof = a quarter-groot, or just 6 mites. In fact, his share of the
total bullion received fell from 5.15 percent to 4.62 percent, an amount that
likely was insufficient to cover his increased costs for labor and copper alloy. So
much for the view that mintmasters had instigated most debasements for their
own profit.

The other mintage fee was seigniorage: the tax that the prince imposed on
minting coins, as a fixed percentage of the bullion delivered to his mint, by virtue, as
noted earlier, of his official monopoly on coinage within his realm. Counterfeiting
was, of course, a very serious violation of the prince’s monopoly on coinage and
indeed of his sovereignty, and it was usually treated therefore as a capital crime.”!
Clearly, at least in proportional terms, the agent who realized the greatest gain was
the prince; in this case Duke Philip the Good. In his 1428 Flemish debasement,
his seigniorage tax was increased from 2 double groo# coins (4d.) to 3 such coins
(6d.), a 50 percent rise, increasing his share of the bullion delivered to the mint
from 1.47 percent to 1.95 percent (table 3).

Indeed, the single best test for whether a coinage debasement was aggressive,
motivated by profit seeking, or merely defensive is whether the prince increased his

%0 Since the mint was the property of the prince, he was responsible for the capital and maintenance
costs of the mint buildings, but not of the mintmaster’s equipment.
51 See Munro, “Profits of Counterfeiting”; Munro, “Maze.”
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seigniorage rate.”? If the debasement had been designed to remedy deficiencies in
the coin supply, why would the prince have raised his seigniorage rate? We should
consider especially the fact that the higher the seigniorage rate, the lower would
have been the mint price for merchants, thus reducing their incentive to bring bul-
lion to that particular prince’s mint, in competition with other mints. Calculating
the most effective increase in rates was indeed a skilled art.

'The prince’s increased mint profits were based on two factors: the increase in
the seigniorage rate itself, and the debasement’s success in increasing the Flemish
mint output, subject to the constraints on total mintage fees just noted. As table
4 demonstrates, Duke Philip’s 1428 debasement was very successful indeed: from
1428 to 1429, it increased the quantity of silver bullion struck by 1475.68 percent
(from 1,078.65 kg to 16,996.01 kg); the current value coinage output, in pounds
groot Flemish, by 1666.02 percent (from £5,267.28 to £93,021.38 grooz); and the
seigniorage revenues by 1554.47 percent (from £123 to £2,035 groot Flemish). As
this table also indicates, coinage debasements were subject to rapidly diminishing
returns, a condition that often forced princes, as just noted, to engage in subse-
quent debasements. In this case, however, Duke Philip the Good instead chose,
if in response to pressure from the Flemish towns, to reform the Flemish coinage
and impose a monetary unification on his Low Countries’s domains, in 1433-35.%

Debasements and Warfare in the Burgundian Low Countries

Of course, it would be an enormous and tedious task to demonstrate that each of
the numerous Flemish coinage debasements was undertaken primarily for such
fiscal motives, specifically to finance warfare and defense. Only the major wars
need to be cited here.”* First, under Duke Philip the Bold (r. 1384-1404): the
second Van Artevelde or Ghent rebellion (aided by English intervention), from
1379 to 1385; and the Guelders war of 1388. Under Duke John the Fearless (r.
1404-19): the Burgundian-Armagnac civil wars (1411-19), culminating in Duke
John's murder at Montereau. His son and successor Philip the Good (r. 1419-67)
immediately defied the French dauphin Charles (later Charles VII), by contract-
ing a military alliance with England, whose king, Henry V, had achieved such a
major victory over the French at Agincourt in 1415. From 1424 to 1428, during
his wars with Charles, Philip also became involved in the Hoek/Kabeljauw civil

52 See table 1. Note the increase in the seigniorage rates with all the major debasements and their
reductions with a return to stronger and stable coinages. For changes in seigniorage charge under
Henry VIII (r. 1509-47), for these reasons, see Munro, “Monetary Policies,” pp. 442-56, and table 1:
part 3, pp. 461-63; table 2: part 3, pp. 470-75.

53 See p. 334 and nn. 60-61, below.

5 See Vaughan, Philip the Bold, Vaughan, Jobn the Fearless; Vaughan, Philip the Good, Vaughan,
Charles the Bold; Calmette, Golden Age; Nicholas, Medieval Flanders, pp. 317-99.
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war in Holland-Zeeland, which also embroiled him in conflict with England, and
ended with Burgundian acquisition of these imperial counties. Duke Philip sub-
sequently complained to his subjects how costly these wars were:

You also well know how, during a lull in the war in France, I had to
wage a burdensome and murderous war against the English [Hum-
phrey, duke of Gloucester] in my lands of Holland, Zeeland and
Friesland in order to protect Flanders. . . . This war . . . had cost me,
besides all the heavy expenses that I incurred throughout this period in
the French war, over a million gold sa/uts, which at first I was extremely
ill-prepared to find.>

The troubled Anglo-Burgundian military alliance finally ended in 1435
with Duke Philip’s volte-face, in making peace with Charles VII by the Treaty
of Arras, which then led to the Anglo-Burgundian war of 1436-39, complicated
by the separate Dutch-Wendish wars of 1438-41.°¢ Then, relative peace, and an
absence of coinage debasements, ensued over the next two decades, until Philip’s
son Charles the Bold (r. 1467-77) renewed the Burgundian conflicts with Louis
XT’s France. That struggle began with the rebel League of the Common Weal in
1465-66, before Charles became duke. That in turn led to Charles’s suppression of
the French-sponsored revolt of Liége in 1468; his abortive invasion of Normandy
in 1471; and then his wars with imperial Alsace, Lorraine, and the Swiss, all allies
of Louis XI, culminating in the Burgundian defeat and Charles’s death at the
hands of the Swiss, at Nancy in 1477. In that year, his daughter Mary married the
Habsburg archduke Maximilian (d. 1519). Her accidental death in March 1482
and Maximilian’s succession led to protracted civil wars in Flanders and to even
more horrendous coinage debasements, ending only in 1492-93. These events are

all beyond the scope of this study.”

Some Brief Conclusions: Debasements

Were Generally More Harmful than Beneficial

We may conclude that late medieval coinage debasements, at least those examined
in Burgundian Flanders, were generally more harmful than beneficial. They failed
to provide any long-term remedy for the combined problems of chronic monetary

5 Speech before the deans of Ghent's craft guilds in January 1447, cited (and translated) by
Vaughan, Philip the Good, pp. 307-8, quoted from the Flemish texts in Dagboek van Gent, 1:57-68.

% See the sources cited in n. 54, above, and also Munro, “Economic Aspect”; and Munro, Wool,
Cloth, and Gold, pp. 65-126.

57 Duchess Mary, unlike her father Charles but following her grandfather’s admonition to maintain “la
bonne monnoie,” had opposed further debasements. The debasement of July 18, 1482, was thus under-
taken by the widower Maximilian (see table 1). See Spufford, Money, p. 313. See also nn. 62, 64, below.
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scarcity and deflation. Indeed, as stressed earlier as a crucial point in this study,
the Burgundian rulers always ended their rounds of debasements with severely
deflationary renforcements. Secondly, as also observed earlier, the combination of
coinage debasements and related bullionist measures generally served only to
aggravate monetary scarcities by impeding bullion flows and coinage circula-
tions and also by encouraging hoarding. Third, to the extent that debasements did
lead to some degree of inflation, that inflation reduced real incomes, since wages
normally lagged behind prices, and thus provided an additional tax burden on the
entire population.”® Fourth, debasements injured creditors by reducing the real
values of their investment returns and repayments; and in that respect, they dam-
aged Flemish international commercial relations.

Finally, coinage alterations sometimes caused social unrest: understandably
so, when, as just emphasized, money wages usually lagged behind debasement-
induced rises in consumer prices. But, somewhat paradoxically, the opposite mon-
etary policy, a coinage renforcement (strengthening), was the more likely cause of
unrest, especially industrial strikes, when Burgundian or civic leaders imposed
sudden wage cuts—reductions in nominal money wages—as a necessary compo-
nent of monetary reform. Yet such unrest, the product of “money illusions,” proved
to be socially unjustified, because those reforms always led to a deflation in which
the fall in consumer prices was greater than the nominal wage cuts, so that real
wages actually rose (as they did in the 1390s, 1440s, and 1490s).%

Finally, the view that coinage debasements had been undertaken to remedy
severe coin shortages, and thus to benefit the public, is contradicted by Flemish
public demands, as put forth by the Four Members (vier leden: Ghent, Ypres,
Bruges, Franc de Bruges), and also by the Burgundian Estates-General, which
regarded debasements as a cure worse than the disease. After two of Philip the
Good’s debasements, Flanders’ Four Members forced Philip not to undertake any
further coinage alterations for specified periods: in 141819, for fifteen years;*® and
in 1433, for another twenty years.®" Philip, however, broke his first promise, chiefly

58 See Munro, “Usury Doctrine”; Munro, “Wage-Stickiness.”

% See Munro, “Gold, Guilds, and Government”; Munro, “Wage-Stickiness”; Munro, “Builders’
Wages”; and the publications by Van Werveke cited in n. 35, above.

€ See Munro, Wool, Cloth and Gold, pp. 74-76, and p. 75n34 in particular. The most important
study on this issue is Spufford, “Coinage.” In March 1418 the Four Members of Flanders (vier /eden)
had in fact requested no changes for the next forty years, that “dese munte sal ghedeurch zijn zonder
angheven ofte veranderen xl jaer”; but that period was reduced to fifteen years in the final ordinance, in
Algemeen Rijksachief, Rekenkamer, reg. no. 1158, fol. 7v. When Philip became count in his own name
in 1419, the Four Members required him to repeat this promise; Gilliodts—Van Severen, Cartulaire,
1:526, no. 630. See above, n. 51.

' Munro, Woeol, Cloth and Gold, pp. 101--3; Spufford, “Coinage,” pp. 63-88; Van Dusye and Busscher,
Archives de la ville de Gand, no. 552, p. 192: charter of January 18, 1434.
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by engaging in debasements in his recently acquired and neighboring provinces of
Namur, Holland-Zeeland, and Brabant, but also once in Flanders itself, at Ghent,
in November 1428 (table 3). Yet he did keep his second promise (at least for silver)
for more than thirty years, up to the final year of his reign, in 1466—67. In that year
Philip resumed his long-dormant practice of debasements of both coinages, partly
in reaction to the debasements of King Edward IV of England, in 1464-65.%2 But
Philip’s debasements were mild compared to those of his successors, Duke Charles
the Bold and Archduke Maximilian, from 1467 to 1492, especially in the 1480s.%

In viewing the monetary history of late medieval western Europe, no one
would contend that the Burgundian Low Countries were unique. Most, if not
all, countries and principalities practiced very similar monetary policies, with
the same observable links between warfare, coinage debasements, and seignior-
age profits.** What does makes this study unique for this era is the documenta-
tion for those policies and their economic consequences: the fact that only the
Burgundian Low Countries provide such complete archival evidence, especially
in the exceptionally detailed mint accounts—with details for each coin denomi-
nation issued, brassage, seigniorage, total outs in both fine metal struck and
money-account values of coin issued—reports of monetary officials, consumer
prices, industrial data, to permit us to measure the causes, processes, and conse-
quences of these monetary policies.®

2 Edward IV reduced the silver contents of the sterling penny by 20.00 percent and the gold con-
tents of the English noble by 25.93 percent, thus altering the mint-ratio in favor of gold. Duke Philip
(d.June 15, 1467) reduced the silver content of the penny grooz by 13.57 percent in May 1466 and his
son, Duke Charles, did so by another 3.77 percent in October 1467. The value of gold coins and the
gold #raite rose from £15 0s. 0d. in 1454 to £15 18s. 4d. in October 1467, with an overall change in the
mint ratio favoring silver. See the details in Munro, Weol, Cloth, and Gold, pp. 160-77, appendices B-K,
pp- 190-211; Mayhew, “Monetary Background’; and n. 34, above.

© See p. 333 and nn. 57, 62, above.

¢ See n. 1, above. For the principal offenders, see Spufford, Money and Its Use, ch. 13, “The Scourge
of Debasement,” pp. 289-318, esp. table 5, p. 295, and graph 3 (on twelve currencies, 1252-1500),
pp- 296-99. The two principal exceptions were England before Henry VIII's “Great Debasement”
of 1542-52 and Spain (Castile), from 1497 to 1686. See n. 65, below. See also Mayhew, “Monetary
Background,” pp. 62-73; Munro, “Monetary Policies of Henry VIIL,” pp. 423-76; Ulloa, “Castilian
Seigniorage,” pp. 459-79; Motomura, “Best and Worst of Currencies,” pp. 104-27; Motomura, “New
Data,” pp. 331-37; and the next note.

% See the tables and their sources, and the list of my publications in the bibliography, below. While
similar documentation and archival sources can also be found for late medieval England, there are
some significant differences: in particular, the Tower Mint accounts do not provide detailed evidence
on coin denominations, brassage, and seigniorage. The more important difference is that, apart from
Edward IV’s monetary changes of 1464—65, which came after a half-century of monetary stability,
England was one of the few exceptions in not otherwise pursuing the debasement monetary polices,
as indicated in nn. 62, 64, above.



John H. A. Munro

336

€0°8¢CT CILLT 0000°€T %69°L- 9¢08°T 00084 %000°0S 000 9 10-CI-€9¢1
8T'8TI 088S°C 0000°CT %8L'C- 6879'1T 000°CL %000°0S 000 9 ¥0-CI-T9€1
06711 0L8t°C L£999°11 %60t~ ¥SL9°1T 000°02 %000°0S 000 9 CC-0T-65€1
0C°0TT [47:3%4 C68T'TT %SLY- 69¥L°1 000'69 %68€'1S 00y 9 0C-CI-vSET
96701 61LTC 6L59°01 %EL Y- 0¥e8'1 00529 %8LLCS 00'8 9 L-60-€S€T
00°00T SYI1°C 8€ST0T %000 0SC6'1 000799 %L9T¥S 00°Cct 9 L0-TS€T
00°00T SYIT'C 8EST'0T %L8°9- 0526’1 00099 %L91¥S 00°Ct 9 8C-S0-1S€T
€1°¢6 6STO'C L95¥°6 %L6°8- 6990°C 00099 %091°85 0s°¢C 9 VYT-11-9v€1
8L'V8 15€8°T £809°8 %000 S0LT'T 000799 %688°€9 0091 L 80-9¥€1
8L'Y8 16€8°T £809°8 %LT Y- S0LT'T 00099 %688'€9 0091 L 0Z-10-9v€1
SC'18 L8SL'T 00SC'8 %000 c69¢€°C 00099 %L99°99 000 8 60-SYET
ST'18 L8SL'T 00SC'8 %000 c69€°C 00099 %L99°99 000 8 80-F€1
ST'18 L8SL'T 00ST'8 %00°0 769¢°C 00099 %L99°99 000 8 10-¥¥€1
ST'18 L8SL°T 00SC'8 %CS8T- 69¢°C 000799 %L99'99 000 8 9T-+0-€VETL
0299 0cer'T ceeL’9 %SS 91~ LL06°C 00509 %000°S2 000 6 ST-90-L€€T
STSS 8G61°1 8609°'S %000 Y8y’ 00S°LS %LTY°S8 009 0t S0-S€€T
ST'SS 86611 8609°S %ETE- €¥8Y°¢ 00S°LS %LT¥°S8 009 01 €T1-€0-T€€T
I'es CTLSTT 98CY'S %I1°S- 9009°¢ 000°LS %005°L8 00°ct 0T 80-80-T€€T
€L°08 18601 €IST'S Yr6L'¢ €ET°6S %099°S6 0S'TT 11 20-¥0-00€T
30013 ¥ sSurpyg 10013 p o2 aSe surexd ur SISTUAP Ul

00°00T UL I2AIG ur safoiy, UL I2AJIG 10010 3y} UT  $ILOX], BERRCE | Aoy Aoy

= IS€T amg 3y ap dxeAl Jooaueyy)  xoAfIGAMJ P drEIN ese -o[uadry  -o[-jualry

xapuy Joonpep Jo arexy, oSejuadrog  swein) o1 oy, SSAUAUL | UISSOUQUL,]  UI SSUDUL] e

TOATIG JO Edumoﬁﬂvﬂ € JO SonjeA puUe SJU91U0) I9AJIQ 1001 I9ATIQ USTWIOT YL,V T °19¢e],

YSTWO[,{ 30015) P JO NJEA [RUTWON] JUBISUOY) :JO0IL) IIATIG
¢8r1-00€1

Z8Y1 03 00ET Woxj :598eUt0]) JIATLG YSIWAL] YT, T I[qE],



337

Coinage Debasements in Burgundian Flanders

wv.:\rwﬁ.h.ﬁ Pue S9[qRT, 10J S92INOG 939G :$90IN0G

S8°Cly
19°89¢
y§cee
15¥8¢
6L°€LT
9€9¢C
9¢€°9¢C
ST'LST
¢s9ce
16°00C
€891
€891
60°681
(4% 72"
60°68T
90°'T61
60°681
SSIvC
€8'9¢C
yET161
SE'881
YIv91
89861
0¥°061
€LTLT
YI'v91
99951
061
yeorl

19€6°8
98L6°L
€186'9
8519
19¢6°S
191T°S
191T°S
1995°s
6206’1
L8YEY
Y¥ese
Yyese
6260V
1€LL°E
6C60°%
SSETY
6C60Y
99€€°S
8606y
IvL'y
69L0'%
8CSS°E
S00€Y
€Iy
L8ELE
8¢SSE
606€°€
corce
LLEOE

00c6’ 1y
98¢y’LE
00s.2°c€
6888°8C
0008°LC
0000+C
0000°%C
TT11°9¢
0000°€C
000%°0C
€591
€591
000C°61
000£°LT
000C°61
000t°61
000C°61
S¥€0°ST
€Ce0°eC
98¢r 61
0scr6l
299991
6€L1°0C
€eeeol
S8ES°LT
£999°91
0L£06°ST
000C°ST
00SC¥1

%1L 0T
%0S°CT
%6L° 11
%LL €~
%L9°€1
%000

%088

%TL6TL
%0€° 1T
%56°81
%000

%ET 91
%18°L-
%LY"8

%01

%€0°T-
%6¢°0€
%00°8-
%59°ST
%9S°T-
%S8°CT
%Yv0'1C
%LT Y-
%8¢ 6-
%L6'Y-
%95 Y-
%Yy Y-
%SC9-
%LL 8-

€99¥°0
(4440
89650
99290
1€02°0
¥18°0
¥18°0
98v.L0
86¥8°0
18560
ca8l'l
[44: 1"
0810°T
er0T'T
08T0°T
SL00°T
0810°T
80840
98¥8°0
1900°T
0ce0'1
8CLT'T
68960
0T10°T
SYIT'T
8CLT'T
88CC'1
6S8T'T
LILET

000°T€T
000°T€T
000°T€T
000°0€T
000°6€T
000¥+1
000 ¥¥1
00S°LTT
000°STT
000°58

£99°C8

£99°C8

000796

00588

00096

000°26

000796

000°TCT
000°61T
000C0T
0007201
000°00T
000911
000911
000711
000°00T
000711
000711
000711

%C0'9¢
%L9T1°6C
%EEEEE
%00S°L€
%L99°1v
%0000
%000°0S
%005°LE
%L99'1v
%CCLYE
%L99°1v
%L99°1v
%L99°1v
%L99'1¥
%L99'1v
%L99'1v
%L99°1v
%8LC°0F
%950°¢y
%0SL°€Y
%v vy v
%000°0S
%L16°LY
%000°0S
%LITVS
%000°0S
%CCL'6S
%005°C9
%L99°99

00°¢
00°Ct
000
00°Ct
000
000
000
00°Ct
000
00¥
000
000
000
000
000
000
000
00°0C
00y
009
00'8
000
00°81
000
00°¢Ct
000
00¥
00°Ct
000

o

N> 0OV ON O INININ TN ININININININ T N T OO N T I o

L0-T8¥1
0C-60-LLV1
0T-CI-v.iv1
€1-01-L9%1
€C-S0-99%1

80-vI¥1
CI-01-€€v1
LO-T1-8T¥1
1-90-81v1
90-CI-91v1

TI-1Iv1
L1-80-60¥1
L0-£0-L0V1
0€-+0-L0v1
0Z-90-€6€1
YC-10-16€1
0Z-C1-68€1
10-01-88€1
€0-v0-L8ET
6C-01-98¢€1
8I-+0-98€1
0T-60-+8€1
CI-60-€8€1
0€-T0-08€T
8T-90-€LET
CC-60-69€1
1T-+0-69€1
1Z-10-89¢€1
CI-v0-S9€1



John H. A. Munro

338

cee60'0  L9910°0 0058°0 0096°0 08T0°T S6¥S'C 0096 €66€°0  %LI'TY 000°T 30015
€€e€80°0  £9910°0 0058°0 00560 SLS0°C 6£6TY 00°LS ¢6L¥'0  %00°0S 000°C Jooxn) d[qno(g
0C-TT-68€T

9TeCT'0  £€€£€0°0 000T'T 99¢T'1T 808L°0 8CC0'C 00°1CT 098€'0  %8TOV 000°T 30019
9TeCT0  €£€€0°0 000T°T 995T'1T ST9S°1T SSY0y 05709 098€'0  %8T0OV 000°C JooxrH s[qnoq
10-0T-88€1

L16L0°0  L0SE00 SLEO'T LIST'T 98¥8°0 £950°C 00611 9Ty 0 %90°¢tY 000°T jooxH
L16£0°0  L0SE00 SLEO'T LIST'T €L69'T SEITY 05°6S 91’0 %90°Cy 000°C Jooxy sqnoq
€0-+0-L8€1

§C950°0 299100 €€88°0 €956°0 020’1 S66€£°C 00°c0T 65Cy'0  %vvvb 000'T jooxrH
§C950°0  ¢¥0T0°0 €€88°0 0056°0 SLS0°C 6€6C'Y 00°LS ¢6Ly'0  %00°0S 000°C J0019) S[qnoq
6C-01-98€1

£9990°0  000S0°0 L9TL0 £€€€8°0 8CLT'T SLYY'C 00°00T ¢6L¥'0  %00°0S 000'T joorH
£9990°0  000S0°0 L9TL0 €€€8°0 SSYeET 1568y 00°0S ¢6L¥'0  %00°0S 000°C Jooxp dgnoqg
9T-L0-V8€T

10015) 9[3urg

18y Loy 10015) 9[qnO(T

18y 18y av JoATIg surexn) -o-1uwadry SUT0D IOAJIS oY)

8By EY:1J ERla g | Jxew amg ur ey, Aumg  juddxdg 10013 p Jo sowreu
ofesserg -loruSpg  uong  joojrei],  sweln) 1S 1ySopn JUDIdJ SSAUAUL]  UIINJeA pue a3e(q

$99,] o8esserq pue 28eI0TUSIAG ‘SITIJ UOINE YITM

8 T1—¥8¢1 ”wv.wdcﬂoo JOATIS YSTWI[ 9Y3 JO sUOnBIAY "(q T 2[qe],



339

Coinage Debasements in Burgundian Flanders

L1¥S0°0
L1¥S0°0

6£9L0°0
€0650°0

005200
€€850°0

£9160°0
€80L0°0

866500
00050°0

¢€890°0
€€850°0

€€€80°0

€€800°0
€€800°0

L1620°0
005¢0°0

£9910°0
£9910°0

£9990°0
£9990°0

€€800°0
€€800°0

£9910°0
£9910°0

£9910°0

SLET'T
SLET'T

000C'T
000C'T

€850°T
€850°T

§C98°0
§¢98°0

€8SL°0
€8SL°0

05480
05480

€858°0

000C'T
000C'T

950¢'T
0v8C'1T

00ST'T
eeelT'l

80201
0000°T

99280
£918°0

00960
0056°0

€856°0

Y7180
68C9°1

98¥L°0
8TCS'T

86¥8°0
LYCL'T

18560
9IrS6'1

(44"
¥€6£°C

0810°T
SLS0°C

96€0°C

L6691
€66€°¢

0€80°C
0€L5°€

€8C1'C
€665°¢

¥6.8°C
15681

£096°C
0566’1

S6vS'T
6£6T'Y

99sCy

007¥1
00°¢L

0S°LTT
05°89

00°sTT
0089

00°$8
00°0S

£9°C8
00°6¥%

00796
00°Ls

05°LS

¢6L¥°0
¢6L¥°0

¥65€°0
650

€66€°0
¢6Ly°0

8CEE0
€66€°0

€66¢£°0
c6Ly°0

€66€°0
¢6LY°0

¢6L¥°0

%00°0S
%0005

%05°LE
%ty v

%L9' 1V
%00°0S8

%CLYE
%L9'Tv

%L9'T¥
%00°0S

%L9°Tv
%000

%000

0001
000C

000°T
000

000°T
000°C

000°T
000°C

000°T
000°C

000°T
000°C

000°C

j0010)
30015) d[qno(]
CI-01-€¢ev1

30015)
30015) J[qno(
L0-T11-8Tr1

30015)
30015) 3[qno(
CI-90-8T¥1

10015)
30011) [qno(
90-CT1-91v1

30010)
10015) A[gno(
L1-80-60%1

j0019)
300105 3[qno(J
¥C-80-€6€1

10015) J[qno(]
YZ-10-16€1



John H. A. Munro

340

696C1°'0  00SCO'0  L9TL'1 vIL8'T cceso €898'1 00°T€T S6LT0  %LT'6C 000°T jooxrH
€€850°0  00SCO'0  L9TL'T 0008°T 91T’ 76S0°¢ 00°08 €66€°0  %NLITY 0sC'C preied 1o
300115) 3[qno([

L9T¥0°0  00SCO0°0 €eeL’l 0008°T 133444 ¥6S0°¢ 00708 98640  %EEE 00Sv presed dpqnoq
0C-CT-LLY1

€8560°0  00SCO'0  L9IS'T SLEY'T 89650 €898°'1 00°T€T 761€°0  %ECEE 000°T joorH
€€850°0  00SC0'0  L9IS'T 00091 91CTT ¥6S0°€ 00°08 €66€°0  %L9°T¥ 000°C preied 10
10011) 3[qnO(T

L91T¥0°0 00500 €ees’t 0009°'T 133444 ¥6S0°¢ 00°08 986L°0  %EEEY 000 preed dqqno(q
LT-0T-¥vLVL

9€c60'0  SC900°0 8SrE'l vl 99290 L7881 00°0€T ¥65€°0  %0SLE 0001 jooxrH
80CS0'0  ST900°0  00SE'T €807'1 618¢'1 $968°C 0S8 ¢6Ly'0  %00°0S 000°C prereq 1o
3001£) d[qno(y

L19€0°0  ST900°0  £99¢'1 16071 EVLLT I8ST°€ 0S'LL S8L8°0  %LIT6 000 prered syqne(
€1-01-L9v1

179900  SC900°0  L91€T €68¢°1 1€04°0 809L°1 00°6€T €66€°0  %L9'T¥ 000'T joorH
80CS0'0  ST900°0  L9IET 0SLE°T STey'1 £996°C 0S°C8 ¢6LY'0  %00°0S 000°C preed 1o
1001£) J[qno([

S88€0°0  ST900°0 SLEET 9¢8¢’l v.LT8'C L8LOE 05°6Z ¥816'0  %E8'S6 000°% prered spqnoq
€C-S0-99v1

30010) 9[3urg

1By Loy 30010y 9[qno(T

8By 18y v IIAIG swein) -o[-yuadry SUI0J JIAJIS 9Y)

1By a3e 2] Jxew amg ur ey, Aung  juadxdg 30013 'p Jo sowreu
odesserg -roruSrpg  uorng  Jooyei],  swein) 1ySropp 1ySropp JUDIDJ SSAUIUL]  UIIN[eA pue e

(ponurguos) g 1 S[qe],



341

Coinage Debasements in Burgundian Flanders

%09°€C- %6€£°0¢ %V S'88 %CL'6 %L1 0096°0 00TT0 joorH
%0¥°¥C- %9L°1€ %Ly 68 %LL'8 %SL'T 0056°0 000T°0 Jo0xp dgnog
0Z-TT-68€1
%01°6 %00°8- %YSL8 %186 %59°C 996T'1T 99510 jooxH
%01°6 %00°8- %W S°L8 %186 %59°C 995C'1 99sT°0 Jooxp Jgnoqg
10-0T-88€1
%t 0C %9691~ %8006 %L8°9 %Y0°¢ LIST'T [4491%Y JooxH
%Y C1C %ISLT- %80°06 %L.8°9 %Y0°¢ LIST'T [449%0) JooxH siqnoq
€0-¥0-48€T
%SLYT %S8°CL- %LETO %88°S %L1 €956°0 6CL0°0 joorH
%001 %8¢ C1- %86°C6 %C6°S %0T'T 0056°0 £990°0 Jooxp dgnog
6C-01-98€1
%0098 %008 %009 €€€8°0 L9TT°0 joorH
%0098 %008 %0079 €€€8°0 L911°0 J00xH Jqnog
91-L0-v8€1
eIy, JuANuUO)) ey, ey, 18y 18y

ayy ur JOAIG Ul Joop se eIy, Joop se arer] = sagrey))
duey) aduey) EneE | Joo,se e DIN+dd JUTA] SUT0D IIAJIS Y} JO
JuDdIJ UG uorng agessexq -ro1udrog NS [elof, sowreu pue e([
£9990°0  ¥SETI0°0 86161 0000 9tcct ¥650°€ 00°08 €66€°0  %LI'TY 00SC preied 10
10010 3[qno(J
€85¥0°0  ¥SET0°0 90¥6'T 0000 eErY'C ¥650°¢ 00°08 986L°0  %EEE8 000°S preied spqnoq

8T-L0-T8v1



John H. A. Munro

342

. . : 010 30019
%ESET %T6'TT- %1616 %058 5 ”\omm.m Nwmw.w Nwwo.o 30019 2qnod
%0E"ET 9%9L°TT- %9¥°€6 %09 06561 L0-T1-8751
. . . 30015)
%S9°TT %0€"TT- %€£0°T6 %es9 st L mmmﬂ mmw.w 10015 aqno(Y
%EE'ET 9%9L°TT- %8E°E6 %ST'S 96/ T 1-90-8T5T
. . . 30015)
%61°€C %S6°81- %68 %868 oEs Nwmww MWMW J00rg919ned
9%ShCC 9%€€° 8T~ %ST'98 9%80°L 96L9°9 90-C1-91+1
. . . 30010)
%68°€1- %e191 %bL 16 %9C L oot L0180 £8000 30019 ajqnoy
96501~ 9%EE"9T %98'T6 9%CT'9 9620°T L1-80-60%1
. . . 30015)
9%00°0 9%00°0 %ST'T6 9%CT L Maﬁ.ﬁ mwwm.m waw.w 30019) qno(y
9%L8°0~ 988°0 %I1T6 %19 06SL°T ¥7-80-€6€1
. . . 30015)
%00°0 %00°0 %588 el 6 wmm mmwm.m %%.w 10019 Aqno(y
. ‘0 : 9%0L'8 6 “10-
%880 %L80 %L5'68 ¥Z-10-T6€ET
18 HM..W
ey, JUAU0)) L], AL 5 —,Wu = sadre
ayrex Joo,se Jrex], 0
ayy ur I9ATIG UT Joopse fel], S SIN*HIE gy SUT0D JOAIS 9Y} JO
adue a8uey) NHd Jo % se sawreu pue ae(]
1 ogessexg -1oruSrag INNS [LeatP
JuDIJ BLICAIEN | uorpmg T

(ponurzuos) q T 91qe],



343

Coinage Debasements in Burgundian Flanders

%00°CT
%ITTI
%ITTL

%8CT¥1
%0S°CT
%05°CT

%LEET
%19°¢1
%SS€T

%L6°€
%CYy'C
%C6'T

%8L°ST
%8S ¥1

%60°8-
%v S5 9-

%1L0T-
%00°0
%00°0

%0S°CT-
%00°0
%00°0

%6L'11-
%8611~
%E6'TT-

%LLE-
%LEC-
%881~

%L9°CT-
%ELCT-

%08°8
%€0°L

%0916
%66°56
%€0°L6

%ELT6
%LES6
%0¢€°96

%C9°C6
%6L16
%€8°S6

%L1 €6
%98°S6
%6696

%LLY6
%9L°S6
%¥.L96

%6LY6
%6Lv6

%SL’L
%EEE
%6C°C

%€6'9
%YCe
%IET

%S8'S
%59°¢
%09°C

%6€°9
%0.L°€
%LS°C

%8LY
%6L°€
%18'C

%ISY
%ISY

%590
%890
%89°0

%vET
%6¢°T
%6¢°T

%€ES'T
%951
%951

%€Er°0
%0
%0

%510
%510
%S¥°0

%69°0
%690

8560°C
0000°C
0000°C

1.8’
0008°T
0008°T

SLEI'T
0009°1T
0009°T

242"
€80¥'T
16071

€68¢°1
0SL€°T
978’1

000C’T
000C'T

094T°0
20800
¥650°0

LyST°0
€€80°0
£990°0

80¢T°0
€€80°0
£990°0

9860°0
€850°0
¥er0°0

£2L0°0
€850°0
1570°0

§¢90°0
S290°0

30015)
muh—wuﬂﬁm J0o HOOHO 0#&50&
prereq d[qno(
81-L0-T81

30015)
m«h&u&nm J0 HOOHO 0~A—=°Q
prereq d[qno(
0T-T1-LLYT

30010)
ﬁu&u&m J0o HOOHG 0—@:0&
prereg d[qno(
LT-0T-bLYT

30015)
@Hﬁu&m J0 HOO&O O—ﬂﬂom
prereg d[qno(y
£1-01-L9¥T

Jooin)
@Hﬁuﬁm J0o HOOHO 0#&—50&
prered dqnoq
£2-50-99%1

j0015)
30010 3[qno(J
(45U 5%%4 ]



John H. A. Munro

344

%€ 8- 6T°€6 €C8°LTT %000 €60y 00T'61 %000 0810°'T 86¢€1
%Ly 1T 08.°T0T €rS8Cl %000 €60y 00T°61 %00°0 0810°T L6ET
%10°S 88L°€8 0¢8°S01 %000 €601 00C'61 %000 0810°T 96€1
%606~ 88L°6L 89.°001 %000 €60Y 0061 %000 0810°'T S6€T
%ETTT 99L°L8 v¥8'0T1 %000 €60y 00T’61 %000 0810°'T Y6€TL
%8CCL- 806°8L L59°66 %€0°T- €60y 00T°61 %¥0°1 08T0'T €6€1 0C-9-€6€1
%Y ST- 65668 Y19°€Tl %000 Sel'y 00%'61 %000 SL00°T 6¢ET
%981~ 0€T°901 LEOFET %¥0°T Sely 00%'61 %€0°T- SL00°T Te€T yC-1-T6€1
%6Y°L €61°0€T 908791 9%00°0 €60V 00T'61 %000 0810°'T 06€T
%CEST Tov'1ct €Ceest %LEET- €60y 00T’61 %6¢°0€ 08101 68¢€1 0C-CT-68¢€T
%6€°1C- 8LT°SOT 096'CET %69°8 LEC'S S€0°SC %00°8- 808L°0 88¢€1 T-0T-88€1
%80°T 976°€€lL w691 %5581 0T6'Y Te0ee %59°ST- 98+8°0 L8ET €-v-L8EL
9%00°0 961°CEL 9€€°L91 %65°T (4404 6y 61 %95°T- 1900°T 98¢€1 6C-0T-98€1
%€ET'S- 9%61°CEL 9€€°L91 %SL VT LLOY screl %S8°CIL- 0¢c0'1 98¢€1 81-7-98€1
%0€¥1 859°6€1 18€°9.1 %000 €55°¢ L9991 %000 8CLT'T S8ET
%SL’L S81°CCl YIEPST %6€°L1- €85°¢ L9991 %¥0°1C 8CLT'T 1£:31¢ 01-6-+8€1
%9C'1- 00+°€TT 81T eVl %SEY 00€Y vL1°0C %LT V- 6896°0 €8€T C1-6-€8€1
%L¥’8 EV8PIL 0v0'Sy1T 9%00°0 ety €eeol %000 0T10°'T (411!
%610~ 8.8°S0T 8L €ET %000 ety £€ee6l %000 0T10°'T 18¢€T
%9¥°0- 96£°901 €LEVET %ECOT ety £€eeel %86~ 0T10°'T 08€T 0€-T-08€T
UEUIETR | 10013p 1 10013
0SSTwoxy 10013 p ul anpea 30013 ¥ sSunys ur  I9AJIS 30013 adueyd
xopuy 1oyseq ur UL IIAJIG MV areA ur Pr1 ur 2 IE a3eurod
dueyo 2u1g UEUICTR | dueyd amg 3y 1 IOAJIG JO dueyd swrexd —ue(| Jo
% UEUIETR | Joonpep % Joonpep eIy, % TOAIS Teax ae(q

YsTwo 10038 P S67°9Z1 = 00T = SL-TSHT JO LS| :XoPU] 291 YSTWOL

30013 PT JO S1UAIUOD IAATIS UT aFueyd oFeiusdrad = X T - [(X - T)/1] = (23ren) I,V
U100 UI “IPAJIG 210 ] Jo urexJo[ry[ € Jo anfeA JUNodI9y-Jo-LIUOA] Y} PUE Judwseqa(] d3Teuro)) usamiaq diysuone[dy

8FT-08ET ‘saBueyD) I pue sadueyy) ABeuI0]) OATIG YSIWIL] T A[qL],



345

Coinage Debasements in Burgundian Flanders

%LE8
%686~
%6¢€°0
%C671
%91°8-
%ESY
%09°6
%61
%60°C
%68°0¢-
%ETCT
%SETT
%00°8
%V S T-
%SS°0T
%8T¥1
%¢E8°SC-
%¥v9°81-
%S0°ST
%9T°L
%000
%0T1°81
%LET
%€8°0
%L6°ST-
%0C'S
%SL'C
%LTC
%¥S 9
%ILTT-

TI€911
€CEL0T
660°611
c€9'81L
YeCTeol
80¥°CIT
8€S°L0T
8I1'86
0LT°¥6
6€T°C6
19V €€
916'811
8647901
L8886
8€r°001
€58°06
695°6L
6LT°L0T
198°I€T
Yy SoL
01’86
01’86
1 RO %
881°C8
IS8
100°26
60T°C6
V.68
1SL°L8
89¢€°C8

S68°911
vySeel
91¥°0ST
9C86v1
6LE°0€T
996°Tv1
918'S€T
L16°¢CT
Ce6'811
€6V 911
SSS°891
S8T°0ST
088¥€1
688¥Cl
8¥8'9¢C1
SVLYIL
¢6¥°001
88Y°SET
¥€5°991
0LT°€CT
LLTYCL
LLTYCL
9¢Tsot
66L'€0T
9r6'C01
L0§°CCl
95y 911
Ireerl
yC8'011
920¥01

%000
%00°0
%000
%000
%000
%000
%00°0
%000
%000
%SL°Cl
%00°0
%6¢€°€C
%000
%000
%00°0
%000
%000
%000
%00°0
%68 €1~
%000
%000
%000
%000
%000
%000
%000
%00°0
%000
%000

€06'Y
€06'v
€067
€06'Y
€06'Y
€06'v
€06'v
€067
€06'Y
€06'v
(494
(4594
yese
vese
vese
yese
yese
yese
vese
vese
€60'Y
€60y
€60'Y
€607
€60y
€60y
€60y
€60'v
€60y
€60y

000°€C
000°€T
000°€C
000°€C
000°€C
000°€T
000°€T
000°€C
000°€C
000°€T
00¥°0T
00¥°0¢
€€591
€€591
€€591
€€591
€€591
€€591
€€591
€€591
00C’61
00C°61
00T°61
00C°61
00C’61
00C’61
00T°6T
00T°61
00C’61
00C’61

%000
%00°0
%000
%000
%000
%000
%00°0
%000
%000
%0€° 11~
%00°0
%S6°81-
%000
%000
%00°0
%000
%000
%000
%00°0
%ET'91
%I8°L-
%LY'8
%000
%000
%000
%000
%000
%00°0
%000
%000

86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
86¥8°0
1856°0
18560
[44: 1"
[44 0"
[44 )¢
ca8ll
[44: 1"
[44 0
[44 0"
ca8l'l
0810°T
€Y0T'1
0810°T
0810°T
0810°T
0810°T
0810°T
0810°T
0810°T
0810°T

LTvl
9ITr1
Y441
(44!
144"
(444"
Tt
ocrl
61Iv1
STl
LIV
Il
SI1
vivi
184!
arl
11
(1]i48
6071
80r1
L0Vl
LOV1
901
)41
14114}
91148
arl
TovT
00+1
66€1

c1-9-81vl

9-CI-91v1

L1-8-60%1
L-L-LOV1
0€-v-L0V1



John H. A. Munro

346

%6L'¢- 655786 SLY'vCl %000 9ITr’S 000vC %000 Y¥18°0 5541
%LS°6 Iy 01 8LE'6CT %00°0 9IT'S 000vC %00°0 ¥¥18°0 0S¥l
%8891~ 06¥°€6 C¢LO'8TT %00°0 9ITT’S 000vT %00°0 Y7180 (44"
%SETT- 6LV°CIT 950°Cr1 %00°0 9ITT’S 000vT %00°0 Y¥180 144!
%89°01 6.8°9C1 w091 %00°0 9ITr’S 000vC %00°0 ¥¥18°0 Lyvl
%98°0C (AR 40! SLLYYL %00°0 9IT'S 000vC %00°0 ¥18°0 igd!
%8¢ S- 0586 06,611 %00°0 9ITT’S 000vT %00°0 Y7180 44!
% 0°6¢- 9€T°00T L9%'9C1 %00°0 9ITT’S 000vT %00°0 Y¥18°0 444"
%18°0¢ 60T TH1 YIT8LL %00°0 9ITr’S 000vC %00°0 Y¥180 15448
%69°C1- SL8°L01 0¥ 9cT %00°0 91T'S 000vT %00°0 ¥18°0 (444"
%599 (41 RY4! 0¥095T %00°0 9IIT'S 000vT %00°0 7180 i
%LE6E- vs8'S1l LIEIT %00°0 9ITT’S 000vT %00°0 Y¥18°0 (44!
%1L'C 060°T61 LECTYT %00°0 9T’ 000vC %00°0 Y¥180 (394
%€ES°L9 ¢S0'981 vL6'¥€C %00°0 91T'S 000vC %00°0 ¥18°0 354
o o o
%9Lv1 LSO'TII 6SCOVT %00°0 9ITT’S 000vT %00°0 ¥¥18°0 LeVT
o - o o
%€Er 0T LLL96 seceeet %00°0 9ITT’S 000vT %00°0 Y7180 9IErT
0 - o o
%5691 9¥0°801 9Sv'9€T %00°0 9ITT’S 000vT %00°0 Y¥180 SEVI
08579~ 1 ¥91 o 11 ¥ o 144" 1294
%SS9 260°0€ 00€+9 %00°0 9ITr’S 000vT %00°0 80 €
oy 0608~ ¥ o 144 4 -01-€€¥
%161 0TT6€T 918'SLT %60°8 9IIT'S 000vT %088 18°0 12594 CI-0T-€€v1
08C°S- o o
%8C°S 158911 9LS' LY T %00°0 99¢°§ 111°9¢ %00°0 98¥L°0 vl
%86°'1- 6S€€Cl 96L'SST %000 995°S 111°9¢ %00°0 98¥L°0 5348
%96°0- 6¥8°STL 1r6'8S1 %000 996°S 111°9C %000 98%L°0 (1194
() 14 14 () () 14 i 4
%ET°ET 90°LCT SLY 091 %00°0 996°S 111°9¢ %00°0 98¥L°0 (Yé4!
0EY "€~ o () - -11-
%EY'¢ LIECIT 188'Tr1 %ESET 99¢°S 111°9¢ %1611 98¥L°0 8Kl L-TI-8Tv1
ysTwo[ j0013p | 30013
0S¢ woxy  300x3 p ur anjea 30013 ¥ sSurrys ur  xaAyIS 30013 ABueyo
xopuy 1oyseq ur UL IIAJIG MV aren ur pr ur N IE 9Geurod
adueyd EnleE | ysTwaf Jdueyd amg 3y 1 I9AIG JO Jdueyd swexd —ue(| Jo
% ySTwa[ Jo anep % Jo anep arexy, % TOAIS xed) ae(

(ponursuo) 7 A1qe],



%C9°0%
%CT 61
%€STC-
%5611
%CS'1E
%€6'9
%Cr'1-
%1y €1~
%y 0¢
%Y El-
%00°Y-
%€E8’L
%8L°€-
%91°0-
%L8°S-
%8%°9
%LE'8
%09°¢T
%19V~
%C8¥1-
%19°¢-
%0LV1-
%YTTL
%90°CT-
%1C 8-
%886
%C9°CC
%Ly 8-
%0¢C°C-
%90°CL
%6¢°C-

347

Coinage Debasements in Burgundian Flanders

C€6°€61
0T6°LET
6L9°STL
Leeevt
116°6C1
SLL'86
0L€°C6
669°€6
80C°801
LS6°C8
L19°S6
¥09°66
°LETO
000796
€5T°96
I1'c01
0€6°S6
815°88
€C6°LL
889°18
€06°S6
Y6v°66
0r9'911
Ly6'v01
we6ll
8T10°0€T
0€€°8TL
$05°96
LEV'SOT
808°L01
€0T°96

9C6'v¥C
CLTVLT
L60'9v1
€65°881
¢L0VIT
LYyl
659911
LECSTT
199°9¢1
04£¥0T
092°0C1
v6.'ST1
199911
a4l
9y ICT
900°6CT
vSUTCL
€6L'TTT
€1y'86

891°¢€0T
1criet
959°scl
0Te LYl
wsel
€CL°0ST
90T ¥91
142494}
088°1¢CT
191°¢€1
9ST'9¢T
00S°TCT

%00°C1
%000
%00°0
%000
%000
%6Cv1
%000
%LE €T
%000
%000
%000
%00°0
%000
%000
%000
%C6°€
%000
%¢€8°ST
%000
%00°0
%000
%000
%000
%000
%000
%000
%000
%000
%00°0
%000
%000

9¢6'8
6L6°L
6L6L
6L6°L
6L6°L
6L6°L
1869
1869
8519
8519
8519
8ST'9
8519
8519
8519
8ST9
9C6'S
9C6'S
9IS
9ITT’S
9IT'S
9IIT'S
9IS
9ITT’S
9I1T'S
9IT'S
9IS
9ITT’S
911'S
9IT'S
9ITT'S

0c6'lv
6CY’LE
6CY'LE
6Cr'LE
6CY'LE
6CY'LE
0s27ce
0sL7ce
6CY’LE
6CY'LE
6CY'LE
6Cy'LE
6CY'LE
6CY'LE
6Ly LE
0s27ce
008°LT
008°LC
000¥C
000vT
000'¥C
000¥¢
000¥¢
000vT
000vC
000¥¢
000¥C
000vT
000vC
000'¥¢
000¥¢

%IL0T-
%000
%00°0
%000
%000
%0S°CT-
%000
%6L° 1T~
%000
%000
%000
%00°0
%000
%000
%000
%LLE-
%000
%L9°€T-
%000
%00°0
%000
%000
%000
%000
%000
%000
%000
%000
%00°0
%000
%000

€99%°0
ceeso
¢eeso
¢eeso
¢ceso
[444°%0
896570
89650
99290
99290
99L9°0
99290
99290
99290
99290
99290
1€02°0
1€02°0
¥18°0
Y¥i80
¥¥18°0
¥¥18°0
Y¥18°0
Y¥18°0
Y¥180
¥¥18°0
¥18°0
Y¥18°0
Y¥180
¥¥18°0
¥18°0

(4:i4"
18¥1
08¥1
6L¥1
8L¥1
LIV
9ILV1
SLVT
1424
19441
(424"
9748
0L¥T
69v1
89r1
L9v1
9971
SOL
Yorit
134!
(44"
91
09v1
65Vl
8Svl
LSYL
9ISH1
SSY1
1414
€svl
(414!

L-T8V1

0C-6-LLV1

0T-CI-¥.LV1

€1-01-L9v1

€C-S-99v1



John H. A. Munro

348

(90uad) poyz = sSurqiys Og = (punod 1) puod 10 a1a1] T {(SUI[aYos oS ‘noOS) ST = 30013 PgT
sistred ST J0 pgT = s931W 4 = 30013 pT 1o Auuad |

(AOY-91-1U9GIY SIDTUIP 7T /SSOUIUL) :SSAUIUL

$SOUAUTJ/aNTeA 908] , 9[[Ted = T, :A0x 3[ 3uadre oxewr 1od sonns oSeurod Jo anfea Tergo drew 1od 9yrely, ,
"8 €6/ p§ :$30U0 g JO SIAOI] AP ITBW JY) WOIJ IND JOqUINY IO J[[FE} AY) JO SULIA) UT PAUONIAI  IYSTIAA 5
omd 9,c€8°G6 10 7/ :3oTuap 1od suterd 7 YIm ‘A0I-3[-3USTE SISTUIP 7T JO INO PIUONIAI  SSAUIULY 4

“uC50oUN|MO|%oCOE Ul SonJeA .

%00°00T 8/I¥S1 w9 pg ssc %00°00T 9¢1 P8 stC Aox-o[-yuadre dxep\] sod dresy,
W6 7T W POSHE wsETe 7T PTSTE UoI[[Nq SHUTYRIW 10§ :2OH U]
%LS9 8/10T w9 pg ST %99 6 P9 st (9a0qE 23 JO) SaZIEYD) JUIJAT [EIO],
%S6T € wop9 WYT T I a8ezoruSog
%9y 8/TL w9 pg ST %ST'S L PC ST aTesserg
93re1) 9y} Jo SUI0d  YSHW[ 10013 9JIEI} 9Y3I JO  SUI0D JO YSTWI] 10013 %ca-oTu:ow.& srewr od
adejuadrdg  jo raquny uranpep eyuddrdg rPqUINN uranpep ANJEA d)TRI] IY) JO UOISIAL(]
vrr0  TI/EEES S0 TL9 Hos-op-yuaiuv
SoW 9 Pg SGT = PZET ="PCXS89 P8 stC = PICT="PCX0789 p 2ow 30d apm4 |
87eST 8¢7LT "3 UT JUAUOD IIAJTS 21N J
8886’1 30081 *S UT YV JUSIUOD IOAJIS dUL]
sweid €/6°¢ = dTeW 97} 03 IND G'89 sweid ¢65°¢ SIEW 9} 01 11D §9 sweld ur , (Sre],) YSAN
omd 96677 = omd oz6 /1 = (V) dos-a7-ua8iv ut
U %ty v = YV sureid g s1omuap g Uy %0°0S = YV sidtuep 9 q SSIURUL]

[ystway ] $0.48 10] 70045 pg

[ystwoy, s045 10] 20043 pg

e uCEOUQﬁn.wnY%@COE uronfep

8TYT 12quidaoN

811 dunf

AmOqu J0010) d[qno(J

8T IqUIDAON] PUE §THT 2UN( JO SOOULUIPI() IUIA] YSTWI ] YT, :JUSWSEG(T 288UTO) YSIW[ ] *C 9[qe],



349

5
!
E
rm ‘10ddoo 94797 yamm aund 94£€8°G6 10 H7/CT 1B “TOATIS Ul AJ[RIDISWIWIOD SWRIS 7S/ Y = A04-aj-7uadw 2uvpyT
<
=
mc %L5°08- SS %€ET"86- OrT'SeT %¥1°86- Yorve 00€¥0T (434
3
.nm %058L- €8¢ %€6°€8- 0¥TOrT'L %108~ 18¢TIET 00T'S65°‘S Ievt
m %EESE- 9T€T %SS°1S- 00%°S90°Sy %1L 18- 8€9°20C‘8 00%'C66v€ (11548
[}
1m %Ly ¥SST S€0°C %¢C0°9991 08€°120°€6 %89°SL¥1T 01096691 00£°09v‘CL 6Tl
@)
& et 08T°L9T'S LY9°8L0°T 00L'865Y 8Tr1
g
nw L Kox9f
YSTUIa] g YSTUIa] xA]1s 21nd JuaSre
aduey) 30013 F ur ABuey) 310013 ABuey) Jo surexSoyry SOTRIAT UT
ageyuaorog J3eroruSrog a8ejuadiog Furnding a8ejuadiog sindinQ Jurpyr sindinQ Jurpy Teax

IRWINJY SI PUE 87§ JOQUISAON] JO JUSWSEGD(T 28LUTOL) IIAJIG YSTWA,] Y[, { [qe],



350 John H. A. Munro

Figure 1. The Mint Outputs of England and Flanders
(Burgundian Low Countries: from 1420)
Gold and Silver Coinage Outputs expressed in terms of the value of a constant pound

sterling (English value: 1351-1411), in quinquennial means, from 134650 to 1496-1500
Sources: see Sources for Tables and Figures
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Figure 2.'The Gold and Silver Mint Outputs of Flanders and Brabant,
in Current Pounds Groot of Flanders,

in Quinquennial Means, from 1336-40 to 1496-1500
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Figure 3. Flemish Commodity Price Indexes and the Composite Flemish
Price Index, in Quinquennial Means, from 1346-50 to 14961500,
with the Index Base: Mean of 1451-75 = 100
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Figure 4. The Relationship between Coinage Outputs and Prices
in Flanders and the Burgundian Low Countries,

in Quinquennial Means: from 1351-55 to 1496-1500

'The value, in current pounds groot Flemish, of the combined gold and silver mint outputs
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Price Index (base: mean of 1451-75 = 100)
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Sources for Tables and Figures

Mint Outputs and Monetary Ordinances: 1350-1500 (Tables 1, 2, and 4)

See the archival and other sources (published documents) cited in John H. Munro,
Wool, Cloth and Gold: The Struggle for Bullion in Anglo-Burgundian Trade, 1340-1478, Centre
d’histoire économique et sociale (Brussels: Editions de 'Université de Bruxelles; Toronto:
University of Toronto Press, 1973), appendix, tables B-K, pp. 190-213.

John H. Munro, “Wage-Stickiness, Monetary Changes, and Real Incomes in Late-
Medieval England and the Low Countries, 1300-1500: Did Money Matter?” Research in
Economic History 21 (2003): 185-297.

Prices and the Flemish Price Index ("Table 3)
Stadsarchief Gent, Stadsdrekeningen, 1350-51 to 1499-1500.

Charles Verlinden et al., eds., Documents pour Ihistoire des prix et des salaires en
Flandre et en Brabant/Dokumenten voor de geschiedenis van prijzen en lonen in Viaanderen en
Brabant, 4 vols. (Bruges: De Tempel, 1959-65).

John H. Munro, “Wage-Stickiness, Monetary Changes, and Real Incomes in Late-
Medieval England and the Low Countries, 1300-1500: Did Money Matter?” Research in
Economic History 21 (2003): 185-297.

John H. Munro, “Builders’ Wages in Southern England and the Southern Low
Countries, 1346-1500: A Comparative Study of Trends in and Levels of Real Incomes,” in
L’Edilizia prima della rivoluzione industriale, secc. XIII-XVIII, ed. Simonetta Cavaciocchi, Atti
delle “Settimana di studi” e altri convegni 36 (Florence: Le Monnier, 2005), pp. 1013-76.

Prices and the English Price Index (Figures 1—4)

E. H. Phelps Brown and Sheila V. Hopkins, “Seven Centuries of the Prices of
Consumables, Compared with Builders’ Wage Rates,” Economica 23, no. 92 (1956): 296—
314. Reprinted in Essays in Economic History, ed. E. M. Carus-Wilson, 3 vols. (London:
Edward Arnold, 1954-62), 2:168-78, 179-96; and in Perspective of Wages and Prices, by E.
H. Phelps Brown and Sheila V. Hopkins (London: Methuen, 1981), pp. 13-39 (with price

indexes not in the original).
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