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The March Toward Fiat Money: Europe 1400-1850

10 -

) Average Silver Content (in grams) of 10 Curvencies

S -

} Napoleonic Wars, 1700-

' 1815
- 61 m 1812 Austria debases
E‘w 5 curency by 55%

4

3 p

2 4

'1 p

D |||||||||||||||||||||||||||||||||||||||||||||

1400 1450 1500 1530 1600 1650 1700 1750 1800 183

Sources: Primanly Allen and Unger and other sources listed in Table AT 4.
Notes: In the cases where there 15 more than one currency circulating in a particular country (in Spamn, for
example, we have the New Castille maravedi and the Valencia dinar) we calculate the simple average.



Expropriation Through Currency
Debasement Europe 19% Century
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Cumulative Share of vears in which there

Counitry Period decline in Largest was a debasement of the
covered silver conrent debasement currency (i.e. a reducrion in
of currency (percent) and the silver content)
(percent) vear
All 13 percent or
greater
Austria 1800—1860 —58.3 —55.0 1812 377 11.5
Germany 1800—1830 —2.2 —2.2 1810 32 0.0
Ttaly 1800—1859 0.0 0.0 0.0 0.0
Portugal 1800—1855 —12.8 —18.4 1800 57.1 1.8
Russia 1800—1899 —56.6 —41.3 I8I0 500 7.0
Turkey 1800—1899 —83.1 —51.2 18329 7.0 7.0
United 1800—1899 —6.1 —6.1 1810 1.0 0.0
Kingdom

Sources: Primarily Allen and Unger and other sources listed in Table AT 4.
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