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The Greeks invented many things, but coinage was perhaps not one of them. This originated 

in Asia Minor in the late seventh century B.C., and probably the Lydians were responsible 

rather than the Ionian Greeks. The development of coinage from its primitive beginnings is 

associated with the Lydian King Croesus (as in the proverb 'rich as .....' ) in the second 

quarter of the 6th century. He seems to have been responsible for the first currency in both 

gold and silver (hitherto Lydian coinage had been struck only in electrum, the alloy of the 

two precious metals). 

 

After Croesus' defeat by the Persians in 546, the new idea of coinage (as well as being taken 

up by the Persian Kings) spread westwards to mainland Greece. There, the earliest coinage 

minted was probably on the island of Aegina, a powerful state a few miles south of Athens' 

port, Piraeus. Its coins are easily recognised by the turtle on the 'obverse' (as the principal 

face of a coin is called). The 'reverse' (back) is merely a rough square produced by the punch 

of the upper die. Such a combination of types was characteristic at first. Aegina's defeat by 

Athens in the mid 5th century ended her prosperity. The turtle becomes a tortoise to 

symbolise this change. 

 

The advantage of coined silver or gold over uncoined bullion was the guarantee of 

genuineness which the distinctive type gave. The practice spread rapidly to other city states 

of Greece. So in Corinth the figure of Pegasus, in Athens the owl, in Thebes the hoplite 

shield became the standard types. There were hundreds of cities which produced their own 

coins, ranging from a city like Athens with a huge output, made possible by the rich supply 

of silver from Laurium in the South East of Attica, to the small and isolated island of Scyros 

in the Northern Aegean of whose tetradrachms of the 480s only two specimens are 

apparently known. 

 

Athens' coinage in the 5th century is undistinguished by comparison with other cities'. The 

democratic state seems deliberately to have retained the archaic style of the 'owls'. Only 

the addition of the olive wreath to the helmet of Athens and the crescent moon on the 

reverse show a difference between the coinage before 480 and that issued later in the 

century. Yet Athens was as advanced artistically as any Greek state. Phidias was the finest 

sculptor of his time. So why did the design of the coins remain static when the die-cutters 

could certainly have done differently? Perhaps, like the sovereign, with its unchanging early 

19th century design of St. George and the Dragon, this enabled it to be used as an 

international coinage, accepted throughout the Mediterranean or, perhaps, as others have 



suggested, the new coinage was introduced when democracy was established in Athens in 

508, and the stability of democracy was reflected in the unchanging types. 

 

The coinage of the Kings of Macedon in Northern Greece is well worth studying. Alexander I 

was King during the first half of the 5th century. His octadrachm was probably the first 

example of a living Greek ruler's name on a coin. The obverse represents Ares (the god of 

war appropriately for a King) holding two spears, as he stands behind his horse. 

 

The coinage of the later Kings, Philip II and his son Alexander III (the Great), was produced in 

huge quantities for their armies. They achieved this by their control of the rich gold and 

silver mines of Northern Greece and Thrace and, later, of the wealth of Persia. 

 

The gold stater of Philip portraying the head of Apollo and the two-horse chariot on the 

reverse was a coin with a wide circulation. It even turns up, in a much altered form, in the 

coinage of Celtic Gaul and Britain, almost like the work of the 20th century cubist painters 

Braque and Picasso in its contorted abstractions. 

 

The same design also appears in more recognisable form in the early coinage of Rome, 

where Apollo turns into Janus and the chariot team becomes four– instead  of two-horsed. 

One can visualise the Italian die-cutter copying and adapting his die directly from a coin of 

Philip's on his work bench. 

 

The finest of all Greek coins are those from the cities of Sicily, founded as colonies (apoikiai - 

'homes from home') by mother cities (metropoleis) of Greece but quite independent of 

them. The coins of Syracuse and Acragas, the most powerful cities of Sicily, are probably the 

most beautiful ever minted. Two examples will suffice. 

 

First, a decadrachm of Syracuse towards the end of the 5th century. It shows the patron 

goddess Artemis Arethusa, portrayed with stunning beauty, hair flowing in calculated 

disorder, four dolphins artistically circling her head. A close look at the head-band reveals 

the signature KI(MON). So highly did Syracuse coin die cutters pride themselves on their art 

that they signed their work, a practice probably unique at this time to Sicily. The obverse 

shows the galloping team driven by a charioteer, whip in hand, and crowned by winged 

Victory. Below the line appears a full suit of armour. Some have therefore thought this 

commemorates the defeat of Athens in 413; others that the suit of armour represents the 

prize awarded to the victor in the chariot race at Syracuse. 

 

The coin of Acragas is equally fine, and no doubt reflects the rivalry between the two cities. 

The chariot team gallops with more abandon, an eagle soars, and the crab below is the city’s 

symbol. The chariot seems to sweep round the corner at high speed with great stress on its 

wheels, and all this on a coin little larger than a 50 pence piece. What a contrast in quality 



between the 5th century B.C. and the late 20th century A.D.! A leading citizen of Acragas 

won the blue-riband event, the chariot race, at Olympia in 412, the likely date of this 

remarkable piece. So it may be a commemorative coin to celebrate victory at the games, 

like the poems of Pindar or the statue of the charioteer (at Delphi) in the first half of the 

century. Philip II of Macedon also used coinage to celebrate his equestrian victories at 

Olympia, as Plutarch tells us in his life of Alexander. 

 

While all this was going on, Sparta remained aloof. Plutarch indicates in his life of the 

Spartan general Lysander that it was deliberate policy by the Spartan authorities not to mint 

coins but, merely, to have unwieldy 'spits' (obols). These were 12 to 18 inches in length. A 

drachma was originally a 'grasp', 'handful' of obols. Sparta no doubt needed access to 

foreign currency for trade but the Spartan way of life in which the enslaved population, the 

Helots, provided for the Spartans meant that coinage was not really necessary within 

Laconia and Messenia. (Barter would in any case have sufficed in many parts of the Greek 

world outside the towns.) Only in the 3rd century B.C., in very different circumstances, did 

Sparta mint coins like other Greek states. 

 

The units of Greek coinage were the drachma and multiples of it, didrachm (2) and 

tetradrachm (4) (the octadrachm (8) and decadrachm (10) were rare). There were also obols, 

coins of a smaller value (6 obols in the drachma), and subdivisions of the obol down to I/8th. 

A good day's wage in Athens in the 5th century was 1 drachma. 

 

Silver coinage predominated in the 6th and 5th centuries, but there was some gold. Bronze 

was introduced as a token coinage in the 4th century. 
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