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Panagyurishte’s hoard (6.2kg = 2,4 Attic talents) Vergina’s larnax (11kg = 4,2 Attic talents) 

Callataÿ, F. de (2017c) “Gold jewellery and gold coinage in ancient Greece: towards a quantified pattern”, in K. Liampi, C. Papaevangelou-Genakos and D. Plantzos 
(eds.), Coinage/Jewellery. Uses – Interactions – Symbolisms from antiquity to the present. International Conference Proceedings. Ios, 26-28 June 2009, KERMA IV, 
Athens, 2017, p. 197-223.  
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“In his recent inventory of all Bulgarian hoards, Nikolay Teodosiev produces very 
interesting numbers. With a grand total of ca 3,400 coin deposits for Bulgaria i.e. a 
territory of ca 110 000 km2, it gives an average of one deposit for every 32 km2. When 
compared with what has been gathered by the Portable Antiquities Scheme, it turns out 
that the Bulgarian average is superior to England and Wales (ca 4,000 coin hoards for 
151 000 km2 [1 every c. 39 km2].” 

Teodosiev  N. M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des 
trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. 12.  

François de Callataÿ: review of Nikolay Milchev TEODOSIEV, Опис наколек тивните монетни находкиот Българиа 
(Inventaire des trésors monétaires trouvés en Bulgarie), 3 vol., Sofia, 2017, in Revue belge de Numismatique, 163, 2017, 
p. 459. 

François de Callataÿ, Bulgaria as the land of the greatest accumulations of gold and silver coin hoards in Greco-Roman times 



Teodosiev  N.M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. 12.  
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Bland, R. (2019), “Coin hoards in the Roman Empire: a long-range perspective. Some preliminary observations”, Journal of Ancient History and Archaeology, 7.1, 2020, p. 119-132. 

Density of Roman hoards by countries per km2 
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Hobbs, R. (2006), Late Roman Precious Metal Deposits, c. AD 200-700 : changes over time and space, BAR Int. Ser. 1504, Oxford. 
Bland, R. (2013), “Hoarding in Britain: an overview”, British Numismatic Journal, 83, p. 225-227. 

Precious metal deposits (238-296CE): a rather remarkable correlation between precious metal deposits and the limes or areas with 
military activities. Conversely a remarkable absence of hoards in the inner parts of the Empire. With a clear move from east to west 
during the two last thirds of the 3rd c.  

238-259CE 275-296CE 260-274CE 
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Bland, R. (2019), “Coin hoards in the Roman Empire: a long-range perspective. Some 
preliminary observations”, Journal of Ancient History and Archaeology, 7.1, 2020, p. 
119-132. 

Hobbs, R. (2006), Late Roman Precious Metal Deposits, c. AD 200-700 : changes over time and 
space, BAR Int. Ser. 1504, Oxford. 
Bland, R. (2013), “Hoarding in Britain: an overview”, British Numismatic Journal, 83, p. 225-227. 

238-259CE 
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https://omniatlas.com/maps/europe/2510616/ 

“Decius had not been emperor 
for a year when, in 250, the 
Goths launched a renewed 
invasion across the Danube. 
After a number of inconclusive 
clashes, Decius tried to run them 
down as they left the empire in 
mid 251, but was defeated and 
killed at Abritus. Victorious, the 
Goths made off with the vast 
sums of gold traveling with 
Decius—possibly the entire 
imperial treasury—contributing, 
along with the plague that had 
arrived in Rome almost 
simultaneously, to the virtual 
collapse of the Roman financial 
system.” 



Teodosiev  N. M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. 958.  
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Teodosiev  N. M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. 12.  
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Numbers of coin hoards deposited per 
annum for England and Wales, 120 BCE-
CE1937 (from BLAND 2013, 217, Fig. 2) 
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Callataÿ, Fr. de (2017), “Coin deposits and civil wars in a long-term perspective (c. 400 BC-1950 AD)”, Numismatic Chronicle, 177, p. 313-338.  

Alexander  
conquest 

Dynastic  
conflicts 

French 
Revolution 
(Civil war) 

Punic 
War 

Civil 
Wars 

Social 
War 

No. Cases Chronology Hoards 
1 USA 1630-1959 269 
2 France 1610-1799 391 
3 Poland 1500-1800 1,688 
4 Belgium 1520-1799 160 
5 Ex-Yugoslavia 3rd c. BC-19th c. AD 794 
6 England 120 BC-1937 AD c. 4,000 
7 Egypt 10-360 AD 136 
8 Republican denarii 220-1 BC 252 
9 Hellenistic Syria 400-1 BC 306 

10 Iron Age Britain 175 BC-43 AD  308 
  Bulgaria 6th c. BC-20 c. AD c. 3,400 
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Teodosiev  N. M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. 955.  
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Teodosiev  N. M. (2017), Опис на колективните монетни находки от Българиа (Inventaire des trésors monétaires trouvés en Bulgarie), I  (От домонетната епоха до 498 г. сл Хр. - De la 
naissance du monnayage jusqu’en 498 apr. J.-C.), Sofia, 2017, p. XI and 26-27.  
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Sear, D.R. (1978), Greek Coins and Their Values. Volume I: Europe, London, p. 130. 
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Coinages produced in Thrace 



‘Thracian’ production of silver 
coinages in Archaic and Classical 

times (circa 14,000 talents?) 
Mesembria 

101 

Abdera 
3,886 

Ainos 
1,540 

Maroneia 
2,292 

Selymbria 
39 Perinthos  

6 

Byzantium  
c. 6,000? 

Kardia  
(Miltiades) 

100 
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Coinages produced in Thrace 



Dionysopolis 
27 

Callatis 
400 

Callatis 
172 

Odessos 
652 

Cabyle 
156 

Mesembria 
752 

Mostis (?) 
116 

Skostokos (?) 
183 

Maroneia 
1,526 

Byzantium  
1,133 

‘Thracian’ production of gold and 
silver coinages in Hellenistic times 

(circa 10,000 talents) 

Byzantium  
c. 5,577 
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Coinages produced in Thrace 
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Alexander the Great and the Thracian auxiliaries 



Gold coinage Date RQ Denomination Weight O OAD Talents 
Macedonia 332-323 - Distasters 17,20g 24 960 3,200 
Macedonia 332-323 - Staters 8,60g 134 2,680 8,933 
“Corinth” 325-318 165 Distaters 17,20g 10 400 1,333 
“Corinth” 325-318 166 Staters 8,60g 9 180 600 
Lampsakos 329-302 200 Staters 8,55g 111 2,220 7,400 
Abydos 325-302 204 Staters 8,55g 91 1,820 6,067 
Sardis 325-298 213 Staters 8,55g 69 1,380 4,600 
Miletos 325-294 223 Staters 8,55g 53 1,060 3,533 
Tarsos 332-319 268 Staters 8,55g 22 440 1,467 
Arados 332-320 - Staters 8,55g 14 280 933 
Ecbatana 312-290 - Staters 8,55g 24 480 1,600 
Total   11,900 39,666 

 

 [ 

How this compares with the two massive inflows of monetized precious metals under study? We do have good estimates about the total 
production of coins in the name of Alexander the Great. For gold coins, production for the last three decades of the 4th c. is in the range of 1,000 
obverse dies for staters, which make 20,000 equivalent of obverse dies for Attic drachms, which makes no less than 66,666 talents if accepting 
an average of 20,000 coins per die (for which we do have die-studies for approximately two thirds – see Table 1). A rather similar result is got 
for silver with ca. 3,000 obverse dies for tetradrachms and 3,300 for drachms which make a grand total of ca. 15,300 equivalent of obverse dies 
for Attic drachms and thus 51,000 Attic talents if one wishes to go there. All together, adding the gold and silver coinages of Philip II and 
Lysimachus struck till the end of the 4th c., it has been estimated that ca. 50,000 OAD have been issued in the form of royal Hellenistic gold or 
silver coins which makes ca. 167,000 talents, a sum not too far with the ca. 180,000 talents reputed to have been taken by Alexander the Great in 
the Persian treasuries.  
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Alexander the Great and the Thracian auxiliaries 



Thompson, M. (1984), “Paying the mercenaries”, in A. Houghton et al. (eds), Studies in honor of Leo Mildenberg. Numismatics, art history, archaeology, Wetteren, p. 241-247, pl. 38-39. 
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Callataÿ, F. de (2019),“Apparition, utilisation et disparition de l’or monnayé au nom d’Alexandre le Grand: une monétisation massive sans croissance économique ?”, in S. Kremydi and M.-Chr. 
Marcellesi (eds.), Les alexandres après Alexandre : histoire d’une monnaie commune, ΜΕΛΕΤΗΜΑΤΑ 81, Athens, p. 207-248.  

Hoards with gold Alexanders 
buried up to 320 BCE 

Hoards with gold Alexanders buried 
in between 319 and 310 BCE 

Hoards with gold Alexanders buried 
in between 309 and 300 BCE 
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Alexander the Great and the Thracian auxiliaries 



332-300 299-250 Total 
331-250 

After 250 Total 

Sicily and South Italy 3 (6%) 3 (19%) 6 (9%) - 6 (8%) 
Continental Greece 7 (14%) 4 (25%) 11 (17%) - 11 (14%) 
Macedonia 7 (14%) 3 (19%) 10 (15%) - 10 (13%) 
Bulgaria + Romania 22 (44%) 4 (25%) 26 (39%) 1 (10%) 27 (36%) 
Asia Minor 4 (8%) - 4 (6%) 3 (30%) 7 (9%) 
Cyprus and Phoenica 3 (6%) 1 4 (6%) - 4 (5%) 
Egypt 2 (4%) - 2 (3%) - 2 (3%) 
Ukraine and Georgia - - - 5 (50%) 5 (7%) 
Undetermined 2 (4%) 1 (12%) 3 (5%) 1 (10%) 4 (5%) 
Total 50 (65.8%) 16 (21.1%) 66 (86.8%) 10 (13.2%) 76 (100%) 

Distribution by periods of 50 years of hoards with gold alexanders depending of their 
provenances and their presumed burial dates (see Annex 1) 

Les trésors d’alexandres en or selon leurs périodes d’enfouissement
(vert : 330-300; rouge : 299-250; jaune : après 250)

Callataÿ, F. de (2019),“Apparition, utilisation et disparition de l’or monnayé au nom d’Alexandre le Grand: une monétisation massive sans croissance économique ?”, in S. Kremydi and M.-Chr. 
Marcellesi (eds.), Les alexandres après Alexandre : histoire d’une monnaie commune, ΜΕΛΕΤΗΜΑΤΑ 81, Athens, p. 207-248.  

Hoards with gold Alexanders (332-300 BCE) 
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Touratsoglou, I. (1998), “Back to the future. Alexander the Great’s silver and gold in the Balkans. The hoard evidence”, in A. Burnett, U. Wartenberg & R. Witschonke (eds.), Coins of Macedonia 
and Rome. Essays in honour of Charles Hersh, Londres, p. 80 (Map 1: gold) and 83 (Map 3: silver). 

Hoards with Alexander the 
Great’s gold staters 

(from 332 BCE to 280-270 BCE) 

Hoards with Alexander the 
Great’s tetradrachms  

(from 332 BCE to 275 BCE) 

François de Callataÿ, Bulgaria as the land of the greatest accumulations of gold and silver coin hoards in Greco-Roman times 

Alexander the Great and the Thracian auxiliaries 



Royal Hellenistic issues 
(Alexander, Philip II and 

Lysimachus) 
brought to Bulgaria  
in c. 340-300 BCE 

 
c. 30,000 talents 
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30,000 talents = 777 tons of silver = 74 m3 (specific gravity = 10.5) = a cube of pure silver of a bit larger than 4 m on each side.  
Some monetized equivalents: 
= 2 full years of revenues for the Seleucid or the Ptolemaic empire (c. 10,000/15,000 talents)  
= about 300 temples of the size of those of Poseidonia (average cost: 100 talents), 150 as in Selinunt (average cost: 200 talents) and at least 15 
Parthenon’s including the chryselephantine statue of Phidias (estimated cost: 2,000 talents)    
= 9 billion of contemporary euros (for an ancient daily wage of 1 drachm and a modern daily wage of 50 euros) 
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x 300 

x 12,500 

x 15 

Alexander the Great and the Thracian auxiliaries 



Roman denarii: ca. 12,000 

Roman denarii:  
ca. 700 

Dyrrachium and 
Apollonia: ca. 4,900 

Thasos: ca. 4,500 

Thasos: ca. 4,200 

Maroneia: 
ca. 100 

Maroneia: 
ca. 1,100 

Aesillas: ca. 250 
Athens: ca. 1,100 

Athens:  
ca. 21 First Macedonia: ca. 1,600 

South Bulgaria 
(Prokopov 2009) 

North Bulgaria 
(Prokopov 2009) 

First Macedonia: 
ca. 20 
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Rome and the Thracian auxiliaries 



Prokopov, I. (2006), Die Silberprägung der Insel Thasos und die Tetradrachmen des “thasischen Typs” vom 2.-1. Jahrhundert v. Chr., Berlin. 
Prokopov, I. (2012), The silver coinage of the Macedonian regions 2nd-1st century BC, Moneta 131, Wetteren. 

Hoards with tetradrachms of the 
first Meris of Macedonia 

Hoards with tetradrachms in the 
name of the Thasians 
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Rome and the Thracian auxiliaries 



Areas Total % 
Spain 5 1.0% 
Gaul 8 1.6% 
North Africa 2 0.4% 
Sicily 0 - 
South Italy 6 1.2% 
Former Yugoslavia 2 0.4% 
Albania 8 1.6% 
Greece 56 10.9% 
Macedonia  11 2.1% 
Bulgaria 123 23.9% 
Romania 105 20.4% 
South Russia 10 1.9% 
Asia Minor and Cyprus 53 10.3% 
The Levant 54 10.5% 
Egypt 18 3.5% 
The East 54 10.5% 
Total 515 100.2% 

Number of silver hoards recorded by the IGCH 
with a burial date estimated after 150 BC and before 30 BC (Data) 

Thompson, M., Mørkholm, O. & Kraay, C.M. (1973),  
An Inventory of Greek Coin Hoards, New York. 

Callataÿ, F. de (2016), “The coinages struck for the Romans in Hellenistic Greece: a quantified overview (mid 2nd-mid 1st c. BCE)”, in F. Haymann, W. Hollstein and M. Jehne (eds.), Neue 
Forschungen zur Münzprägung der römischen Republik. Beiträge zum internationalen Kolloquium im Residenzschloss Dresden 19.-21. Juni 2014, Nomismata 8, Bonn, 2016, p. 315-338. 
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Rome and the Thracian auxiliaries 
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Number of silver hoards recorded by the IGCH with a burial date estimated after 150BC and before 30 BC  

Former  
Yugoslavia 

(2) 

Abania 
(8) 

Bulgaria 
(123) 
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Rome and the Thracian auxiliaries 



Dionysopolis 
27 

Callatis 
400 

Callatis 
172 

Odessos 
652 

Cabyle 
156 

Mesembria 
752 

Mostis 
116 

Maroneia 
1,526 

Byzantium  
1,133 Aesillas 

1,367 

Macedonia 
(First Meris) 

2,213 Byzantium  
c. 5,000 

Thasos 
5,534 

Late Hellenistic issues 
struck for the Romans 

brought to Bulgaria  
in c. 120-70 BCE 

 
c. 15,000 talents 

Macedonia  
(LEG ΜΑΚΕΔΟΝΩΝ) 

182 

Skostokos (?) 
183 

Rome and the Thracian auxiliaries 
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