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In the second hatf of the 3td centuty with the state under constant threal and
its economy partially disorganized, all the shortcomings of t]le existing monetary
svstem became painiullv evident. The deepening political and economic cri'iis lor-
cid the e-pe.o-r" t, emit coins with steadily decreasing ore content and Iower
vitue, lor the production of both high value as well -as lower- value rnonetary
units'had beconje unprofitable for the state treasury. This situation coupled with
the increasing financial difficulties that accompanied the constant fluctuaiions in
in" "ti""" of-precious monetary metals led to an ever broadening shitt away flom
iii" iiii""ti"" 

-of 
tiies ln coin'to their collection in kind, which further devalued

the money.
The emperors during the second hall of the 3rd century did notice the wcr-

seninE monetarv situatio; and repeatedly attempted to adiust the exchange valLre
of th; precious metals to the changing market conditions. Nevertheless. they.were
unafte io make up the losses compGtely by reducing the standards of the dilferent
ai,""-1"iti"".. The internal situ;tion bf the state slowly being ripped apalt by
the centrifugal tendencies primarily caused the emperors' failure, but the unfavo-
i"ul" i"t.tioi. ol culrent piices to-the exchange value o{ precious metals and the
aU"ence of appropriate aid sufficient resources for neutralizing the crisis pheno-
mena hurt, too.

Ontv ifte" Diocletian changed the dual metaltic to a single metallic, gold
based. rionetary system and relormed the plevious structure of the denomin'itions
aia-iL[ii"" lciuitiurium return to moneta]y relations rn practice this required
making the sol--idus equivalent to pure gold. Keeping the standard cf the <olidus
unctraieea lor such ah extended period was possible only because the gold coins
were in- circulation for a short time and quickly returned to the state treasury as
tributes and payments, and wete then restruck as coins of the current ruler.

The new honetary policy did not, however, succeed in halting the iising price
of Eold. as the anonvmous autor of the ltacl De rebus belli,ci,s rloted, even at the
cost- of altering the iraditional relationship between the value of gold and silver'
This failure w;s chiefly caused by the high social and economic prestige of gold'
resutting trom the incieasing demand for it (which was caused by the eutward
Ilow of gold from the Empire and by the mounting thesaurization of gold and
sllver). Ii particular, thesaulization, which reached unheard of proportions during
the Late E]mpire, exerted significat influence on the state's gold reserves. If in
iaaitio" -" iake progressivi devaluation oI silver and bronze monetary lrnits
into account, then ihe rise in prices during the 4th century becomes symptomatic
oi tnJ nonti.r Empire's financlial state at that time. The cause of the financial
i*tutitity shouild 6e sought not only in the worsening political situatioll of the
ititJ. u"i also in the unequal flow of precious metals and the highlv irrational
use of these reserves.- 

In orevious studies of the economy of ancient Rome and the problems of its
orecioui-metals market, the loss of financial equilibrium during the Late Empire
iis usuallv been attributed to the outflow of gold from the Empir€ or with the
exnaustion of Roman precious-metal mines. These traditional historiographic
.tii^oti to explain the iroblems are not satisfactory. Celtainlv, the reserves did
deterri]ine the ievel of the official price of the precious metals at any gi!-en mo-
ment. but the amouni of precious metals that had been thesaurized must be inclu-
ded. The increase in thesaurizaiion has delinite economic consequences in coni$n-
ction with the spread of a luxurious life style, it led to the removal of a signiljcant
oioportlon of tlie reserves from circulation and, thus, from state control. The re-
iliiia attempts to alleviate the worsening condition of tbe state treasury by li-
.nitioe "*poti. of some goods or restricting the rampani thesaurization of mone-
iiiv ri"orji"e" by privatt individuals met v/ith serious opposition from- the people'- "I; 

this situati6n, control over the mints and mines was incr-eased, and after
the 4tn century a lortion oI the precious metals was lecouped by exchanging
bronze coills for the gold solidi in plivate hands.
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