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‘The town af Agen lies on the river Garonne between Bor-
deaux and Toulouse. This ancient city was inhabited before
Caesar’s legions conquered Gaul and was even then the centre
of the pays, Agenais, that surrounded it, as it is today the chef-
lien of the département Lot-et-Garonne.! It remained in the in-
tervening centuries a busy municipality whose inhabitants by
the twelfth century developed commerce and crafts and establi-
shed oligarchical institutions of government. The town’s docu-
ments make frequent references to both political and economic
institutions. Given this active community life, what institutions
did the citizens of Agen develop to facilitate their commerce?
Did they barter, or did they use coins or some other form of
money? Were there establishments where people could borrow
in order to finance purchases or business expansion? The econo-
mic historian Raymond de Roover has noted that money, ban-
king, and credit are so closely related that they cannot be sepa-
rated, for banking requires a trade in money and the extension
of credit.? This essay, however, will examine only one aspect of
those financial institutions, those dealing with coined money,
and will treat Agen and Agenais, with which its economy was so
intimately connected, as one. As the local institution preeminen-

! Prerre DEFFONTAINES, Les Hommes et lenrs travaux dans le pays de la Mayenne
Garonne: Agenais. Bas Quercy (Lille, 1932), p. 86,
. 2 RaYMOND DE ROOVER, Money, Banking and Credit in Medieval Bruges: A
Study in the Origins of Banking {Cambridge, MA, 1948}, p. 5.
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tly involved in coin production was the Agen Mint, the duration
of its existence will serve as the limits of this examination.

Any discussion of money in Agenais must begin prior to the
Hundred Years War; for perhaps the most significant develop-
ments in the money of Agen occurred in the early fourteenth
century. Archibald Lewis argues that a money economy persi-
sted in most of Aquitania even in the ninth century when Viking
raiders burned Agen to the ground. A mint had existed earlier in
the town, but it disappeared and trade beyond the immediate lo-
cale declined. Yet only in remote regions did the phrase in rem
valentem — a certain sign of a barter economy — appear in
documents.” The Gascon and Aquitaine regions in which Agen
lies began to recover from the turmoil of the Viking raids and
violence against commerce around 975. The growth of trade at
the time led to the revival of towns, while at the same time lands
were brought back under cultivation and agriculture prospered.

The Era of Episcopal Money in Agenais

About 1040 Arnald de Beauville, Bishop of Agen, organized a
mint at Agen and began to issue coins. No charter survives of
that step, but Beauville is the likely innovator, not only because
the coins issued were called denier arnaudine (also arnuldése),
but also because he was of a principal noble family in the pro-
vince and probably related to the Duke of Aquitaine.! Duke
William IX of Aquitaine in 1087 issued the first charter that has
survived; in it the duke granted the Bishop of Agen the exclusi-

* ArchisaLp R. Lews, The Development of Southern French and Catalan Socie-
ty, 718-1050 (Austin: University of Texas Press, 1963), p. 173. ’
* CasiMir DE SAINT-AMans, “De la Moonaie dite Arnaldése des Evéques
" d’'Agen”, Recuedl des travaux de la société dagriculture, sciences et arts d’Agen, 7
(1854-55): 581; A. LacarDE, “Note sur la monnaie Arnaldése”, Revue de 'Agenais, 7
(1880): 359; Lewis, Development, pp. 173, 278. Lewis cites A. Dieudonné et A, Blan-
chet, Manuel de numismatique frangaise (Paris, 1912-1937), IV, 220-21. The Intendant
of Guyenne in 1710-20, M, de Lamoignon de Courson, credited Beauville in his
Mémoires sur la Généralité de Bordeaux en. 1715, cited in Joseph Labrunie, ““Abrégé
Chronologique des Antiquités d"Agen", Reuue de ' Agenais, 12 (1885): 73-74.
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ve right to coin money in Agenais. Repeatedly from 1087 to
1336 dukes of Guyenne and of Aquitaine, kings of England and
popes reaffirmed that exclusive right to the Agen bishops.” Ho-
wever, the bishops may have abused this monopoly for they had
to make repeated assurances to the townsmen of Agen that they
would maintain the arnaxdine at an established standard of
weight and purity. Moreover, by 1316 Agen townsmen obliga-
ted incoming bishops to strike new coins only with the approval
of the town’s consuls and leading men in the pays.®

To speak of an exclusive right to coin money in the pays is
misleading. The grant did not give the Bishop the sort of mono-
polistic authority that the Federal Reserve System holds in the
United States today, for example, nor was a single series of coins
or currency — such as the dollar and its denominations — used
in exchange. Before the 1600s there was no true monopoly in
the supply of money in Agenais. Foreign coins, whether from
outside France or from beyond the pays, circulated as common
currency. The Albigensian crusaders brought into Agenais the
deniers parisis, the common coin of much of northern France.
But even as the crusaders fought, Philip Augustus was backing
the most successful coin of western France, the deniers tournois,

3 Pidces I & II, 'Priviléges accordés aux évéques d'Agen..."” et ""Droits des évéques
d’Agen”, pp. 271-76 and 283-84 in André Ducom, La Commune d'Agen: Essai sur
son Historie & son Organisation depais son origine jusquw’an Traité de Brétigny {(Agen:
J. MicHaEL &T MEDAN, 1892). The documents in Ducem's appendix show charters
granting the right in 1087, t118, 1183, 1190, 1210, 1316, & 1336. See also Gallia
Christiana (Paris, 1720), 11, 902-03 for the reign of Arnaldus II (bishop after 1026 and
before 1048}, with occasional mentien of charters; for example, p. 924.

¢ “Chartes d'Agen se Rapportant au Régne de Philippe de Valois”, ed. Grores
THOLIN, in Archives Historigues du Département de la Gironde 33 (1898): Charte
XXIV; Gascon Calender of 1322, ed Groree P. Cutrino (London, 1949}, no. 1000
[Thanks to Julie Hofmann and Tim Yates for translating this document for me}; Gal-
lia Christiana, 11, 924; “Mémoire... rappelant les obligations des évéques d’Agen re-
fativemnent & Jeur monnaie,... de 'an 1316”, translated into modern Freach in Léon
Lacroix, “La monnaie retrouvée des évéques d'Agen’ in Reven de Agenais 7 (1880):
154. Local men also gave bishops permission to debase the coinage, as in 1232. See
AD Lot-et-Garonne, MS d’Argenton (2]54), ITI, no. 33, p. 19 cited in Themas Bisson,
Assemblies and Representation in the Thirteenth Century {Princeton University Press,
1964), p. 95.
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which soon displaced the parisis throughout his realm.” Coins
produced closer to home also competed against those national
ones in the thirteenth century. The bishops in neighbouring Ca-
hors and Rodez, for example, also had the right to strike coins,
coins which were traded and used in Agenais. In one Agenais
town, Tonneins, half the town used the monnaie morian of
Béarn while the other half used the monnaie arnuldése of Agen.
Nor were these varied coins simply coins of the same value and
produced in different mints with different names; a denier of Le
Puy, for examples, was commonly traded at half the value of a
denier of Clermont.? Those and other cotns from nearby bisho-
prics were exchanged in Agen and abroad. The livre tonrnois
traded for 24 sous arnuldése in Agen in 1252 and for 25 a half-
century later in London.” In the next century a similar variety of
coins circulated. When the town’s consuls lent to the king’s lieu-
tenant-governor, Jean d’Armagnac, they did so in francs, quin-
neois, royal écus, montons, florins d’or, and silver piécettes and
he paid them back with 200 florins d’or.!® The various coins
minted by varying authorities were traded for each other just as
were grains and commodities. All served as legal tender within
the jurisdiction.

Accustomed as we are to nation-states able to assert a legal
monopoly in the issue of currency as a basic mark of sovereigni-

7 PeTER SeurrorD, Handbook of Medieval Exchange (London: Offices of the
Royal Historical Society, 1986), pp. 167, 172.

8 LacArDE, “La monnaie arnaldése™, 359-60; Spufford, Handbook, xxvii; ], Mali-
nowski, ‘"Notice sur les monnaies des évéques et des consuls de Cahors, frappées sous
la troisiéme race des rois de France™, Revue de P'Agenais, 2 {1875): 224. Béarn was at
this time a foreign country; it became a part of France in 1609. Though the coins of
Clermont and of Le Puy were both called deniers, they were no more equal in value
than are a French frane and a Belgian franc today.

* Srurrorn Handbook, 180. Competition in the money supply may have been
especially strong in neighbouring Cahors. According to Malinowski (228), three types
of money from the twelfth through the fourteenth centuries have been identified:
episcopal, episcopal-municipal, and municipal. [t is not clear whether these overlap-
ped or whether the town gradually usurped the monopoly privilege from the bishap.

1 AC Acen, CC 41 in “Chartes d’Agen s¢ Rapportant au Régnes de Jean le Bon
et Charles V"', Archives Historigues du Département de la Gironde 34 {1899): 189.
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ty, it seems strange that so many different issuers of coins would
have arisen or been allowed to persist. How did the competition
in coins come about? The population grew steadly in Agenais
during this period from the eleventh to the fourteenth century
and its mostly agricultural population chose to live in bastides,
or fortified towns. The bastides were essentially rural refuges
that arose as protection from the many powerful military rivals
in the pays.!! Due to the conflicts, the bastides were often anta-
gonistic to one another and of necessity, they separately establi-
shed institutions — such as the minting of coins. It seems reaso-
nable to assume that in each jurisdiction in which trade was re-
stricted by warfare, merchants would have established at least
one medium of exchange in order to overcome the difficulties
with barter. It is possible that several monies existed as many
merchants in each town would have issued tokens or, more like-
ly, coins of a commodity that were valued and could be easily
sold.!? In 1040 the Duke of Aquitaine may have been quite wil-
ling to put those entrepreneurs out of that business to favour his
kinsman, the Bishop of Agen; but he was probably both unwil-
ling and unable to grant so profitable an operation in all his pos-
sessions to a single man. Over time the benefits of trade outwei-
ghed those of plunder; so, early in the thirteenth century the
consuls of Agen began to make a series of trade agreements with
towns in and beyond the pays that guaranteed the safety of the
roads and the validity in one city of contracts made in another.'?
Merchants carrying goods from one bastide to another soon
would have gained possession of a variety of coins, some of
which, perhaps due to Menger’s criteria of “saleability”” and ease

I DerrONTAINES, Hommes et leurs travaux, 151-53,

12 Cart MEnGER, “On the Origins of Money™, Econgmic Journal, 2 (1892): 249.
For his discussion of the difficulties wich barter, see p. 242,

13 Archives Municipales d’Agen. Chartes, Premiére Série (1189-1328), eds. A.
MaceN et GEorges THoLIN (Villeneuve-sur-Lot, 1876}, XVIII (p. 25), XIX (p. 30),
XLI(p. 57). The agreements in these documents date from 1226, 1242, and 1246.
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of trade, they would have preferred to others. This may have
been the way competition in the supply of money arose. '

This period of competition in the issue of coins resulted in
both innovation and regulation. The deniers, sous, and livres of
Chariemagne referred not to separate coins, but to various
amounts of denier: a sous meant 12 deniers and a livre 20 sous of
12 deniers each, or 24 deniers. But during the 1200s some
French mints began to innovate with coins in other denomina-
tions, including the gros tournois, a silver sous, and a gold half-
livre.'* Both royal and local officials made attempts to regulate
the exchange and {ix the price of the various coins on the mar-
ket. Louis IX (Saint Louis) attempted in 1262 to limit the circu-
lation of locally minted coins by ordering that the baronial and
episcopal issues could be used only in the domain where they
were issued and that no gold or silver coins could be made wit-
hout royal assent. Royal coins, however, were to be accepted
throughout the lands of the kingdom.!® In 1265 he further stipu-
lated the prices at which the monnaie tournois, parisis, and loe-
-veciens would trade, forbade the use of “counterfeit” money,
including even the “tholosains” of Toulouse, and once more
tried to thwart the use of local coins outside the pays from
which they originated.’® Louis made no provision in his order
for what merchants who traded over the borders of a pays or
province were to do with the local coins earned. Perhaps he ho-
ped to encourage the use of royal coins and increase the profit

" Carro M. CrrorLa, Money, Prices and Civilization in the Mediterranean
World. Fifth to Seventeenth Century (Princeton, 1956), p. 42; Seusroro, Handbook,
pp- xix, xxi. Originally, the fivre, or pound, as its name suggests, was a weight in de-
niers, 240 of which weighed one pound. As issuers debased their denfers and some

_ persons shaved silver from them, 240 ceased to weigh a pound, but the numerical rela-
tionship remained.

Y Apoctrse MageN, “Du droit de monnayage i propos de lettres patentes de
Charles V1 aux consuls et habitants d’Agen, sur les monnaies étrangéres [1414]”, “Re-
cuedl des Travaux de la Société d’Agriculture, Sciences et Arts d’Agen, 9 (1858-59): 64.

' Ordonnances des Roys de France de la Troisi¢me Race, ed. M. pe LavriERe, vol
[ (Paris, 1723), p. 94. Louis followed up these ordinances on money three years fater
with a famous decree against usury; see p. 96.
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of royal mints by making it more costly to trade in local coins.
There is also a possibility that the competition in mints led to an
abundance — to the kings an overabundance — of coins. Louis’
successor, Philippe III, not only reiterated the orders of Louis,
but in 1273 proclaimed the penalty of death or servitude for
mintmasters who made more coins or sold billon — any coin
with less than 1/12 of its metallic content in silver and known
by its dark color as monnaie noire, or black money.'” As there
is no complaint of inflation at this time, a likely explanation for
such draconian measures is that Philippe sought to limit compe-
tition that was undercutting the profitability of his mins.
Although the bishops of Agen had the exclusive right to coin
money in Agenais untl at least 1336, the desire a bishop may
have held to debase the coins was checked by certain restraints.
First, coins from outside the pays circulated in Agen with ease.
Coins were weighed and evaluated as commodities and debased
ones were quickly identified as less valuable in trade for goods
and services. Second, debasement hampered commerce and
brought pressure from the citizenry, as in 1234 when citizens of
Agen and barons and knights of Agenais pressured Bishop Ro-
dulf to agree to leave the arnandine unchanged in weight and al-
loy for the remainder of his rule. It was at about the time of
that incident, and perhaps because of it, that the bishops lost
their ability to devalue coins without consent from the town.'
Third, the townsmen held certain privileges, chief among which
was the right of any citizen to inspect mint operations, though
by the fourteenth century the town’s consuls had assumed this
role. The charter between the consuls and Bishop Amanieu de
Fargis in 1316, for example, forbade him to take six deniers per
coin, as his predecessors had done, set objective standards of
weight and fineness in the coins he could strike, forbade him to

V7 ibid, p. 298. The definition of billon is in Spufford, Handbook, xix. Good silver
coins were called blanes, white moncey, due to their silver colour.

¥ Apcu MUN AGEN, Chartes, XX1V; Gascon Calander, no. 100; Bisson, Assemb-
lies, 95.
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strike coins without permission of the town and pays, and esta-
blished a council of four to oversee his mint.”” Townsmen exer-
cised this right, as in 1351 when the Jurade, the town council,
_sent two members to inspect the operations of the master of the
mint and found that he had lost more than seven marcs of
silver.?® The Crown was a fourth restraint upon any inclination
on the part of a bishop to debase his coins. Either to protect the
citizen from debasement of the episcopal coins or to protect his
own royal coins from losing value against the arnaudine, Philip-
pe de Valois in 1331 issued an edict that tied the Agen coin in
value to the livre tournois. He ruled that five deniers arnaudines
would trade for four petits tournois (a royal denier) and ordered

the mint to convert old coins to new on demand.?!

The bishop operated the Agen mint not merely as a public
good to provide a convenient means of exchange for commerce;
1t was also a profitable enterprise. In 1353 the master of the
mint, Guillaume Maurel, paid the town 100 écus from his pro-
fits. The record of the Jurade hints that the 100 écus had been

¥ DucoM, Commune, 147. His evidence rests on Piéce VIII, “Plaintes de
Bertrand de Gort, évéque d’Agen... dans ses droits comme seigneur d’Agen, 21 mai
13117, in his appendix, pp. 298-300 and in AD Lot-et-Garonne, manuscrit d’Argen-
ton, no. 87 & no. 52, Ducom transiates the charter with de Fargis into modern French
on p. 148,

2 AC AceN, BB t6, 9 Feb 1351/2 and 1 Mar 1351/2 in Jurades de la ville d'Agen
(1345-1355), edited and annotated by Adolphe Magen {Auch: Société d’agriculture,
sciences et arts d"Agen, 1894): p. 269,

2L AC Acen, HH 33, *Ordonnance de Philippe de Valois, 22 June 1331%, in
“Chartes d’Agen”, Arch His Gironde, 33: 82-83. See also Tholin's Intreduction, p. 76,
to this document. The same ordinance, apparently, is in AA 5; Ducom translates it on
p. 150. Also mentioned in [nventaire sommaire des archives communales antérienrs a
1790, Agen, ¢d by J.B.A. Bosvbieux et G. Tholin {Paris, 1884), HH 33, See also “Une
ordonnance de I'évéque Amanieu de Fargis... sur les devoirs des gardes de sa mon-
naie” in Lacroix, p. 15254, This edict is curious, or perhaps the work of a self-serving
politician, if — as claimed by Perroy and Fournial {see fn. 46) — it was the Crown
that was chiefly responsible for the debasement of coins at this time. Moreover, since
mints habitually made a profit on the reminting of coins, it seems unlikely that ic
would be necessary 1o order them to convert old coins. If, as Meuvret points out for
the XVIth century, the Crown in the XIVth century took a portion of all mint trans-
actions, then Philippe’s cdict appears to be a means to increase the royal treasury
rather than an attempt to protect citizens.
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reported lost. The members of the Jurade noted that they must
find a means to restore those écus as a directive from the king
specificaily forbade them to write off discrepancies as accoun-
ting errors.”? The lost écus may, however, refer to a2 common
practice and source-of profit in those centuries when usury laws
forbade the charging of interest. The strict interpretation of usu-
ry at this time said that anyone who loaned money at interest or
charged a profit greater than that needed to support his family
committed a sin. Even a less strict meaning held sinful all gains
intentionally made from a loan.?? In the last years of the four-
teenth century and the first ones of the fifteenth, this interpreta-
tion was very much alive in Agenais, whose bishop, Bertrande
de Got, would become Pope Clement V. In 1311 Clement de-
clared men heretical who claimed one could loan money at inte-
rest without sin.** Philippe de Valois affirmed this position with
his letter to the Agenois via his lieutenant in Languedoc in 1339.
He supported the penalties for breaking ordinances against usu-
1y and “immoderate” profits.?® Nevertheless, there was both de-
bate on the subject within the Church and room for manoeuvre
in business. In practice, a moneychanger could exchange one
make of coin for others at rates that left him with a profit and
not fear either the earthly or the heavenly penalties against usu-
ry. When Jean d’Armagnac paid the town in florins what he had
borrowed in francs, écus, and other coin, he probably had to do
so at an exchange rate favourable to Agen.?®

# AC Acen, BB 16, 27 Sep 1353 in furades, 330,

# Rarmono pe Roover, "Le marché monétaire au Moyen Age et au début des

temps modernes”, Revue Historigie 244 (1970): 5-6; Philippe Wollf, '"Le probléme
des Cahorsins'', Annales die Midi 62 (1950): 229.

# ArmaND Bizacuet, “Les banques et le développement économique avant
1789, Revue international d'Histoire de la Bangue 1 (1968): 165-66; Gallia christ-
iana, I1,921.

B AC Acen, AA 5, 6 Jan 1339/40 in Arch His Gironde, 33: 99-100. The punish-
ment against usury continued to engender fear for many centuries in Agenais. See for
example “Extraits de la cronique d'Isaac de Pérés, conseiller 3 la Court Impériale
d’Agen”, February 11, 1599, in Arch His Gironde, 1: 395-96.

* AC Acen, CC 41, July 1363 in Arch His Gironde, 34: 189; mentioned above,
fn.10.
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The charters between townsmen and bishops that enabled ci-
tizens to inspect the coining process and forbade the mintma-
sters from striking coins without permission attest to another
source of profit: debasement, In 1351 the consuls, claiming they
received complaints “every day” from merchants, money chan-
gers, and others on the poor quality of the money, ordered the
mintmaster and inspector to mint only “good coins”.” The se-
ven marcs of silver lost by that mintmaster in the same year in-
dicate that he shaved silver for his own enhancement, or that he
took foreign coins, melted them into bullion and recast them as
Agenais coins, but gave the merchants who brought in the fo-
reign coins short shrift in.exchange. In whatever manner the
mintmaster angered local merchants with his operation of the
mint, the Jurade thought him sufficiently profitable in 1346 to
order him to pay 50 fivres annually in rent. Furthermore, the
following year, Jean, Duke of Normandy and Guyenne, loaned
the town 2000 livres “sur le produit de la monnaie [on the pro-
fits of the mint]”, clearly an indication that the operation was
- profitable.”®

Money of Account or Actual Coins? Barter or Money Eco-
nomy?

The Agen mint produced actual coins; the monnaie armaudi-
ne was not merely a money of account. However, there is some
disagreement on whether money was commonly used 1n early
modern France. On the one hand, Fernand Braudel claims that
money then and there was a “novelty” and that “barter remai-

27 AC AGEN, BB 16, 5 Feb 1350/1 in Jurades, 222-23,

2 AC Acen, BB 16, 7 Aug 1346 in furades, p. 74; 6 Jan 134677, p. 132. This loan
to the town was unusual, as it was far more common for towns to loan to the great
nobles. However, the manner in which the money was spent was in keeping with the
more common practice; part of the money was vsed by Robert d"Houdetot, Sénéchal
d’Agenais, to make good the financial losses he suffered in recent combat and to fi-
nance his ransom; most of the rest was turned over to the consuls for unstipuiated

purposes.
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ned the general rule” even into the eighteenth century.?® On the
other hand, as mentioned before, Archibald Lewis believes that
the use of money never disappeared from the Agen region even
amidst Viking pillage. Jean Meuvret thinks that cash payments
were customary in retail trade and in local markets, but since the
amounts of such transactions were so small, silver Zwres and
sous, and certainly the gold écu, were not necessary. He writes
that the records specifying a price do not necessarily mean that
coins changed hands.*® Peter Spufford notes that small payments
were made in coins or in other goods, the coins valued as a com-
modity and traded as such in terms of the money of account.’!
Carlo Cipolla agrees, claiming no one ever, saw the livres,
pounds, sous, and shillings of the documents. In place of these,
Frenchmen used foreign coins from Moslem or Byzantine lands,
or from Italy, or they directly exchanged produce, useful rights,
or property. He points out that the small coins in circulation
had negligible metal content and were considered tokens, valued
in terms of the money of account, and accepted by merchants
and the people at large without quarrel over their metal content
or weight.? ' '

. The evidence from Agenais fits in well with the perspective
given by the scholars other than Braudel. The people of late me-
dieval and early modern Agenais lived in a money, not a barter,
economy: both token and bullion coins circulated and were
used in daily transactions. There was a money of account — the
livre tournois — and Agenais folk made calculations in it. But

2 FerNAND BraupteL, The Structures of Everyday Life, trans, Sidn Reynolds
{New York: Harper &Row, 1979), pp. 436, 439.

¥ Jean MEzUVRET, “Monetary Circulation and the Use of Coinage in Sixteenth-
and Seventeenth- Century France”, trans. Patrick Doran, in Essays in European Eco-
nomnic History, 1500-1800, ed Peter Earle (Oxford, 1974), p. 93; MeUVRET, “Monetary
Circulation and the Economic Utilization of Money in Sixteenth- and Seventeenth-
Century France”, in Rondo Cameren, ed. Essays in French Economic History (Home-
wood, 11, 1970): pp. 144-45. For the Lewis citation, see above, p. 2.

N SpurroRrD, Handbook, xx, xxx.

32 CiroLLa, Money, Prices, & Civilization, pp, 38-41.
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there were also coins that circulated and were used in daily ex-
change: écus, douzains, gros, liards, deniers, obols. Those coins
— like labour services, food commodities, or uncoined metals
— were reckoned in terms of the money of account and fluctua-
ted in value relative to one another.”® Some examples may help
explain the process. In 1347 the Agen Jurade made arrangements
for the seneschal of Agenais to bring the town wheat bought in
Toulouse and paid for it with 600 livres tournois owed them by
the Duke of Normandy and 430 écus of the seneschal’s own mo-
ney. And in 1354 the Count of Armagnac authorized the royal
treasurer to pay the consuls 60 livres per month and 1000 /ivres
immediately for repairs on the town’s fortifications.>® That
meant the seneschal traded coins equivalent to 600 Livres of sil-
ver and 430 écus of gold for the wheat and the treasurer delive-
red coined or uncoined silver worth 1000 wres for the repairs.
Those transactions may have been done entirely on the books,
as today debits and credits are made to accounts electronically
without any banknotes changing hands. In that case, actual
~coins or bullion were not carried from the Duke of Normandy
to the Toulousan wheat merchant. Possibly a bill of exchange
was zll that changed hands, or a wheat merchant may have gai-
ned ownership of some privilege worth 600 livres from the du-
ke. Similarly, the wheat merchant would have divided his new
assets and transferred some to purchase one good and others to
purchase another. At some stage in these accounting measures,
as when the consuls paid the workers and bought the materials
to improve their wall, money credited to an account would have
been transferred not by another accounting measure but with
coins already held by the consuls, the value of which would be
deducted from the credit in the account book. Therefore, when

2 MarTin WoLsE, The Fiscal System of Renaisance France (Yale University Press,
1972), p. 293. For values in terms of the livre toxrnois of the chief coins circulating in
France in the mid-sixteenth century, see p. 294.

* AC AceN, BB 16, 12 Mar 1346/7 in Jurades, p. 104; AC Acen, EE 15 in Arch
His Gironde, 341 170-72.
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large sums of money were transferred, as when the king granted
the Agen consuls 1000 livres tournois from the royalties on the
cuttings of forests, a money of account was meant and the pay-
ment might actually have been made in lumber, privileges, or
monnaie arnaunldine, However, when 5 sols armauldines were
collected on each barrel, or 4 deniers tournois on each half-
carton, of wine entering the town, the recorder meant the actual
coins changed hands.?®

But the use of 2 money of account that did not physically
exist as a coin was more complex than even these examples indi-
cate. It was not only that large transactions referred to the mo-
ney of account while small ones referred to actual coins, for
douzains and obols valued at 1000 lrvres could well be carried
from one person to another and the denier tournois could refer
to either an actual coin or to a portion of the money of account.
The sale of services, as today, might be calculated in terms of ac-
tual money — so many coins for so much labour — but the esti-
mate of the value of an office, for example, was often made in
terms of a money of account, not in the actual coins that would
be earned from it. When in 1271 Edward 1 of England granted
to a citizen of Bordeaux, Elie Carpentier, revenue from the cu-
stoms In that city for six years in exchange for a loan worth so
many [ivres, presumably Carpentier valued the potential revenue
in coins and the prestige of office more than he did the silver he
gave Edward. That is fairly straightforward. But of the money
he loaned, part was reckoned in the livre tournois and part in the
livre bouguignon, neither of which existed as coins.>® A person
in late medieval Agenais, therefore, might have to figure the
worth of all coins that did physically exist in terms of various
monies of account: that of Bordeaux or that of Tours or that of
London. The difference was determined on the market: mer-

» AC AceN, BB 16, 19 April 1352 in Jurades, p. 236.

3 Letter from Johannis Clarelli, clerk of King Edward, 28 Jan. 1270/1 in Gascon
Register A (Series of 1318-19), ed. George P. Cuttino with the collaboration of }-P
Trabut-Cassac, {Oxford University Press, [975), vol. I, p. 608,
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chants valued the /ivre of Paris at so much silver or that of
Tours in so many silver pennies or billon deniers. How thay
made their evaluation must have been based upon the vigor of
the regional economies which backed the particular Livre, much
as today money markets determine the value of paper
currencies.”’

There were further problems inherent in the use of a money
of account that was not an actual coin. For example, when the
Crown asked for thousands of Livres tournois for taxes, did it ex-
pect payment in actual coin, or in goods or services reckoned in
the money of account? The archives of Agen are replete with re-
cords of taxes assessed and paid and of fines collected, calculated
to the exact livre. For example, the taille for 1552 was 32,116 Ii-
vres, while in 1553, the pays had to collect 43,134 livres and an
addittonal 12,940 as a “contribution” for the war.’® This asses-
sment was distributed among the towns of the séneschausée, as
specified in 1562, when every town and village was assessed a
portion of the 9800 fivres demanded for Charles IX in livre sous,
- deniers and even “pictes” [pieces of deniers).*” Assuming that
the villages divided their assessment among their hearths, each
household had to contribute so many Jfvres or its equivalent. In
what would they have paid the equivalent? There is no mention

in the archives of flocks of sheep being driven to Toulouse to

¥ There is much literature on the “imaginary” or “ghost” money of account. See
FERNAND BRAUDEL and Frank SrooNERr, “Prices in Evrope from 1450 to 1750”, in
Cambridge Economic History of Exrope, ed Evwin E RicH and CHArLES H WiLson,
vol IV (Cambridge, 1967), Carlo Cipolla, Before the Industrial Revolution: European
Society and Economy, 1000-1700 (New York, 1967) pp. 187-89 and his chapter on
“Ghost Monies" in Money, Prices and Civilisation; Lutct Emnauvbi, “Theory of Im-
aginary Money from Charlemagne to the French Revolunon", in Freperic C. LaNE
and JELLE C. RIERMERSMA, eds, Enterprise and Secular Change: Readings in Economic
History (Homeward, 1§}, 1953),

38 TAC Acen, BB 27.

%7 “Papiers La Cassinale de Crouzilhes”, 28 July 1562, in “Documents relatifs i
I'Agenais™, ed. Georges Tholin, Archives Historigues du Département de la Gironde,
Vol 35, pp. 55-70. Most of the document is a list showing the assessment of every
town and barony within Agenais.
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sell or of labour on the town walls in order to pay the tax. Nor
when in the early sixteenth century the citizen Laborde had to
pay the king 100 [fvres and the consuls 25 more for “disobedien-
ce”, is there mention of this being done in bolts of cloth or bags
of salt.®® The best assumption is that the individual household
had coins available and paid them as their portion of the raille.
The total was reckoned in terms of the money of account, but
the people paid in actual money. '
Nevertheless, there was still barter in Agenais and in the
examples given above, there is no reason to assume that the ci-
ty’s record would make mention of how a taxpayer laboured or
what he sold in order to pay his tax. Meuvrer has argued that
XVIth century Frenchmen used ordinary commodities as mo-
ney; for example, salt was so used in Quercy at least until the
middle of the seventeenth century. He points out that most
merchants engaged in several trades and could afford to barter in
a wide range of goods, thus overcoming many of the problems
inherent in a barter economy. As a commodity, money was me-
rely a special form of merchandise that was not as negotiable as
other kinds.*! At the turn of this century an historian of Agen,
O. Granat, argued for a barter economy based on his examina-
tion of the records of Hugues Mario, a seventeenth-century
merchant of the Agenais town, Montaigut. Granat found that
the merchant often traded salt or oils for wheat, oats or nuts.
However, Mario’s records also showed payments in copper and
silver denfers and sometimes in écus and when trading outside
the pays, Mario dealt still more widely in coins. His books indi-
cate that he frequently dealt in Spanish piastres, silver “louys”,
and gold écus, all coins worth a considerable amount in terms of
the money of account and, of course, far more than the tokens
necessary to buy items in his store.*’ The implication is that a

% TAC Acen, BB 26.

1 Meuvrer, 1970, 145,

*2 . Granar, "“Essai sur le commerce dans un canton de I’Agenais au XVile
Sigcle... (1648-1654)". In Reune de I'Agerais 28 (1501): 428-30. The piastre at this
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merchant such as Mario pooled the grains villagers bartered in
his shop, consolidated his gains, sold and bought in bulk with
the more valuable coins mentioned, and perhaps served also as a
money-changer and lender. It is unclear, however, how such a
merchant disposed of a piastre in Montaigut. Who but another
merchant dealing in bulk purchases would have had 696 deniers
to change a piastre, or would have accepted one when there
must have been little in Montaigut to purchase with 1t? There
would also have been other problems. For example, a cobbler
who exchanged shoes for oil and salt might have had to take a
great deal more salt than he could use and Mario would have
had the problem of anticipating who in town would next want a
pair of shoes. Perhaps this was the origin of banking in Agenais
and a reason banking remained so closely tied to merchants for
so long. Such problems formed the essence of Menger’s hypot-
hesis on the origins of money: a means of exchange is valued for
the ease with which it can be sold. Goods or services bartered
with a merchant such as Mario cannot be retraded easily and
~hence would be less valued than even token coins that can be
readily exchanged.*?

My opinion is that the economy of early modern Agenais
was a money economy with some use of barter. Payments were
customarily made in copper tokens and billon. However, silver
coins were used in more expensive transactions and barter was
widespread in exchanges of primary goods for primary goods —
Mario’s salt or oil for the peasant’s wheat or nuts. When one
reads that “coins did not customarily change hands”, one ought
not to conciude that that implies a barter economy. It meant, in-
stead, that the lfure was an accounting tool and not an actual
coin; livres could not change hands, but coins did. Merchants
totalled both silver and billon coins, along with wheat and la-

time was worth 2/. 185, or 696 deniers; the écu d’or, 5. 4 5. The silver losis referred to

a silver écu, about 31, 5s.
4 MENGER, Origin Money, 242,245, 247-50, 254.
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bour, in terms of the livre. Since barter was effective only in ex-
changes of primary goods, the more the economy developed,
the more necessary the use of coins and bills of exchange. Hen-
ce, the real question historians must argue is not whether this
was a barter or money ‘economy, but how developed was the
economy of early modern Agenais?

The Change from Local to Royal Coins

This discussion of coins, monies of account, barter, and a
money economy used evidence from as late as the seventeenth
century. There had naturally been some rather significant chan-
ges in the mstitution of money'in Agen since the era of the epi-
scopal mint when the Bishop of Agen had a monopoly in the
production of coins in Agenais. Beginning in 1301 Philip the
Fair renewed and extended the scope of his father’s and grand-
father’s attacks on local mints. Where they had sought to limit
the circulation of local coins to the pays in which coined, Philip
sought to supplant both baronial and episcopal monies throu-
ghout France. Many bishops and lords renounced their exclusive
right to coin in their domain, though the Bishop of Agen did
not.** Philip asserted that the king alone had the right to coin
money in France, though he declined to go so far as to outlaw
the privilege long held by feudal lords, such as that granted to
the Agen bishops in one charter after another since the eleventh
century. Nevertheless, he and some of his successors were so
able to rein in those privileges with restrictions that, little by lit-
tle, they moved the kingdom towards a single coinage.*® But
how is it possible that bishops and barons would yield to the

* ]. MaLinowskl, “Notice sur les monnaies des évéques et des consuls de Cahors,
frappées sous {a troisitme race des rois de France”, Rewwe de PAgenais, 2 (1875):
275-76.

# Jean Comses, “Les Foires en Languedoc au moyen ige”, Annales (Economies,
Sociétés, Crvilisations) 13 (1958): 232. Combes refers the reader to Dieudonné, vol 11,
117-18 in the work cited in fn 4.
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Crown so valuable a seigniorage as that derived from the opera-
tion of mints?

The first half of the XIVth century was one of dramatic poli-
tical developments in France: the first meetings of the Estates-
General; the capture of a pope and the removal of the Papal
Court to Avignon; the crushing of the Knights Templar and
their banking house; the renouncing of the inheritance of the
Crown through the female line and the claim of Edward IH of
England to the French throne; struggles between the Church
and the French monarch over the taxation of clergy; the onset of
more than a century or war with England; and finally the terri-
ble ravages of the Great Plague. Many of those developments
weakened the Church at a time when there were powerful intel-
lectual and popular attack on its authority and privilege. Such
political developments helped the Crown usurp such long cheri-
shed rights as that of coining money.

There may also have been monetary causes behind the suc-
cess of the Crown in developing its control of local mints. Philip
and his successors steadly devalued their coins for a century af-
ter 1295 and, in accordance with Gresham’s Law, those inferior
coins may have chased the better local coins out of circulation
and enabled the Crown to gain an ever greater share of the mar-
ket in making coins.*® Nevertheless, direct efforts by the Crown
to seize the minting seigniorage and unify the issuance of coins
throughout the realm were only partially successful. Philip V in
1316 sought to establish a single money of a standard weight
and fineness throughout France and Philip de Valois in 1328
established royal mints at Paris and Tours and brought mintma-
sters there from all over the realm to work directly for the

* Epouarp PerRreY and ETIENNE FOURNIAL, “*Réalités monétaires et réalités éco-
nomiques”, Annales ESC 13 (1958): 537. The authors make this argument for the
money of Lyons and also claim that the debasement of royal money led the Lyon au-
thoerities to debase their own coin in order to keep it from being hoarded. They then
claim that this led to the widespread use by merchants of keeping their books in 2
money of account.
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Crown in order to achieve the same purpose.*’ Intentions of
kings, however, were not necessarily put in practice; charters in
1316 and 1340, including one from Pope John XXII, continued
to grant to Agen’s bishops the exclusive right to coin money in
Agenais and the mint in Agen continued to produce the mon-
naie arnaldése.*®

Nevertheless, at some point before mid-century the King gai-
ned control of the profits of the Agen mint. The privileges Phi-
lip de Valois granted in 1338 to the consuls and citizens of Agen
mention neither money nor the mint.* If the right to coin was
still a privilege of the bishops, the absence of stated privileges to
the town might not prove anything; however, charters since the
time of St Louis had specified that the town could oversee the
bishops in this matter and this one did not. In 1340 Philip’s go-
vernor-general in Languedoc ordered the master of the Agen
mint to coin oboles as supplements to the arnaudines, at a value
of 5 oboles to 2 deniers tournois.>® It remains to be proven that
this order was carried out, but the issuance of it implies that the
king’s governor thought the king had the authority to determi-
ne production. When in 1352 the furade of Agen sent two men
to account for silver left with the mintmaster, they did so in or-
der to be able “to pay back the 670 livres that the king had ad-

¥ MaLmvowskl, 277-78. He observes that with those moves the King began to
supplant those of bishops and towns.

*® The grant from Pope John is in Piéces justificatives I in Ducom, Commune;
pp. 271-76. Ducom copied this from Bibliothéque Nationale, Colletion Moreau,
t. 114, p. 67. For copies of the other charters, he cites Recueil des travanx de la société
d’agriculture, sciences et arts d’Agen. | te série, t. 7, p. 616 and same journal, 2e série,
t. 2, p. 293.

¥ Ordonnances des Roys de France de la Troisiéme Race, ed M, DE ViLEVAULT &
M. de Bréquigny, vol 12 (Panis, 1777), pp 539-60. Saint-Amans thinks differently from
my conclusion. He writes thac it is “doubtful” that before 1356 Agen had one of the
mints that coined royal moncy; but he says thar there was definitely a royal minc at
Agen in 1369, See “Monnaie dites Arnaldése”, 569,

30 AC AcEN, AA 6, 3 May 1340, in Arch His Gironde, 33: 106-07. IAC AcEn,
AA 5-6 says that the gov.-general, Pierre de la Palu, was made the master of the mint.
I have taken my understanding from the more complete source.
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vanced them on their share of the profits of the mint”.*! And in
the preceding year they obtained billon for the mint so that they
could draw upon the 620 livres asssigned them from the profit
“belonging to the king from the mint”.*? Hence, by 1351 the
profits from the Agen mint belonged to the King. Moreover,
during a period of intense fighting in Agenais in the early 1350s,
the town sent a delegation to the king to request that he issue
only good money.>* In times past such delegations went to the
bishop; now they went to the king. The implication is that by
the 1350s the king was the true master of the Agen coinage.

Such nineteenth-century French writers as Augustin Thierry
or Benjamin Constant, explained much of their country’s histo-
ry by positing a class struggle in which the Crown allied with
the bourgeoisie against the nobility. This interpretation of histo-
ric events is too often invalid to be completely acceptable; ne-
vertheless, the historian occasionally may find useful the related
public choice theory of an alliance between some royal officials
and some local merchants, nobles, or officials. There is some in-

~dication of such cooperation in Agenais during this period in
which the Valois kings came to control the Agen mint. In 1316
an Agen changeur, or money-changer, Pierre de Galayssac,
complained to the seneschal of Agenais against a law passed by
the consuls of Agen that forced all money changers to leave a se-
curity deposit of 1000 Lwvres tournois with the consuls before
one could open a shop.** Such a law clearly discouraged entran-
ce into the money-changing business and benefited those alrea-
dy established. In the same year Galayssac proposed that the
consuls should permit the establishment of a bank — at that ti-
me a place to exchange money. Ultimately, Galayssac withdrew
both proposals and the outcome favoured the existing

*1 AC AceN, BB 16,9 Feb 1351/2 in Jurades, 269,

2 AC Acen, BB 16, 29 April 135¢ in Jurades, 236. The words are “lo profech
apartenen al Rey nostre senhor en la dicha moneda™.

3 JAC AceN, BB 16, no precise date listed.

** 1AC Acen, BB 15, 1316.

588




Monetary Institutions in Agenais from the Establishment to the Disappearance of the Agen Mint

changeurs.®® In 1332 Philippe de Valois confirmed an award of
1000 livres worth of goods and houses in Agen upon a young
noble, Guillaume of Toulouse. The goods and houses seized had
belonged to “the former trésorenr of Agen”, Pierre de Gualacia-
no, the same man who earlier had battled unsuccessfully against
the changenrs.®® So, by 1332 this man, once opposed to the con-
suls, had joined them among the town’s political leadership; but
he, at least, had rebelled against the king. In 1333 Philippe aut-
horized the merchants of Agen to purchase gold coins from men
other than the changeurs, claiming the restrictions of changing
money harmed merchants trading abroad, but actually extending
the privilege to anyone.*” That the king had to explicitly grant
the opportunity to buy coins shows that the consuls continued
to favour the established changeurs at the expense of others,
most likely the merchants of the town, the men most likely to
be able to gain coins to seil and the likely beneficiaries of the
King’s grant. But at some time over the next thirteen years the
consuls were won to the side of the Crown, for in 1346 they fi-
nally authorized the opening of a bangue de change, and gran-
ted the privilege to the “Gualayssaco” family.”® Moreover, Phi-
lippe and the consuls of Agen began to cooperate more closely.
The following spring he deposited 1000 livres in silver at the
Agen mint for the construction of a bridge over the Garonne
and promised to pay the consuls 200 /vres a month from the
profits gained from cuttings in one of the royal forests.>? The re-

* ArcH Mun AGEN, Chartes, CXLIV, pp. 275-76. On the origin of medieval
banks, see de Roover, “marché monétaire”, 6-7 or "Early Banking before 1500 and
the Development of Capitalism”. Revue [nternationale d’Histoire de la Banque 4
(1971): 1.

% Registres du Trésor des Chartes. Archives nationales, Inventaires et Documents
publiés sous la direction de M, CHaRLES BraisanT, vol IIL, pt 1 (Paris, 1979), J] 46,
Fol 267, no. 637. Gualaciano appears to be the Ttalian spelling of Galayssac — more
apparent when compared to the Gualayssaco spelling of 1346,

¥ AC Acen, HH 33, 9 Oct 1333, in Arch His Gironde 33: 84-85; IAC Acen,
HH 33.

8 AC AGEN, BB 16,9 Jan 1345/6 in Jurades, 38.

¥ AC Acen, BB 16,5 May 1347 in Jurades, 137-38.
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counting of these snips from municipal history is not intended
to illustrate a theory of a dawning alliance between the Agen
bourgeoisie and the Crown, much less to support a theory of
class struggle. In a time of political turmoil, Philippe sought and
found political allies where he could. For example, in 1339 he
awarded Don Aimeri de Roquefort, sieur de Pomaréde, 30 Lvres
parisis of perpetual rents for the services rendered by the noble-
man and his father in the fighting around Agenais and in the sa-
me year, at the request of the consuls, he granted the workers in
Agen’s drapery and dyeing crafts a delay of three years in the

payment of all their debts.*® But the story points to the time,.

probably in the early 1340s, when the Crown gained control of
the Agen mint. Such actions as the change of mind by the con-
suls concerning the monopoly enjoyed by the changeurs — a

_change to a position advocated by Philippe — may indicate their
move in support of the king and against the established moneta-
ry institutions in Agen, including the bishop, his episcopal mint,
and the changeurs.

If one recalls that this political give and take occurred at a
time of intense struggle between the French monarchs and Pope
Boniface VIII, of the election of French popes who took up re-
sidency at Avignon, of an on-going popular and intellectual
attack upon the papacy, of the ability of French kings to tax
French clergy without papal permission and to nominate per-
sons to be bishops, then it seems certain that the monarchy ac-
quired significant political influence over the bishops. Moreover,
as shown earlier, a portion of the Agen mint profits formerly
belonging to the bishop came to be assigned through the king to
the consuls. It seems likely that Philip the Fair and-his succes-
sors became able to demand that clerics wishing to be bishop
sign over their exclusive right to coin money and, in cases when

¢ Trésor des Chartes, vol 11, pt. 1, J1 73, fol 32v, no 38, lat; AC Acen, HH 21,
12 Dec 1339, in Arch His Gironde, 33: 104,

390



Monetary Institutions in Agenais from the Establishment to the Disappearance of the Agen Mint

that failed, bought the support of a town’s jurade with a cut of
the profits and political cooperation.

However this transfer of “ownership” in the Agen mint was
achieved, by the middle of the fourteenth century the kings of
France had obtained a monopoly on the minting of coins in
Agenais; the former episcopal mint was henceforth a royal one.
The years which followed were economically disastrous in the
pays. Plague followed plague after 1348; raids and famine joined
with the epidemic diseases to devastate the area, and though
Charles V drove the English out of Guyenne, the cost was
financial ruin.®! During the periods of English control in Agen,
the Plantagenets followed their Capetian-Valois predecessors-in
the doctrine of central control: Edward III issued an edict re-
quiring all lords under his jurisdiction to standardize the weight
and denominations of their coins with those of Bordeaux.®
There were differences in the amount of control attempted by
either English or French monarchs, however, which may have
been due to the degree of political influence held by individual
monarchs, or perhaps to the necessity to persuade towns to
cooperate with the one side rather than the other. In 1370 Louis,
duc d’Anjou and brother of Charles V, confirmed the custom-
ary privileges of Agen, bestowed upon the town the “perpetual”
privilege to operate a mint and granted the right of any inhabi-
tant to open a money changing shop. Charles confirmed that ac-

tion soon thereafter and cited the service of the Agenois against
Edward III as his reason.®?

81 Documents de PHistoire de Languedoc, publiés sous la direction de PHILIPPE
Wourr {Toulouse: Privat, 1969), p. 161. 1348 was the worst year for the plague in the
middle Garonne region, according to Deffontaines, Hommes et travaux, 144,

82 MALINOWSKI, ‘‘monnaies des évéques’, 279,

8 IAC Acsn, AA 11, AA 41. The words in the IAC summary are that among the
privileges granted by Louis was “I’établissement 3 perpetuité d'un atelier monétaire
dans la ville' and the right of any inhabitant to “tenir boutique de changeur i Agen,
aprés avoir fourni préalablement caution suffisante”. Charles’ lettre pacente also con-
firmed the right of the town to coin money. The correspondence makes no reference
to the bishop 2nd to that degree appears to confirm my interpretation of a new rela-
tionship in the coining of money between the Crown and consuls,
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Nevertheless, the days in which individual bishoprics and
cities competed with one another in the issue of coins was over.
And though a unified currency may seem more “rational” and
be expected to encourage commerce between pays, the centra-
lization of French money actually may have harmed trade and
economic development and contributed to the economic reces-
sion of the late fourteenth century. In opposing royal efforts to
centralize coin production, the Agen changeurs who opposed
the liberalization of laws that discouraged entry into their busi-
ness and the bishops who enjoyed monopoly status in the issue
of coins in a pays clearly sought to protect their own special in-
terests. To the degree that they were successful, they harmed
economic development. But in those years when both church
teaching and usury laws forbade lending money at interest and
even asserted that a profit in any business beyond a small
amount for one’s family was sinful, the most common way to
make a profit on loans was in the exchange of coins. The more
jurisdictions producing coins, the more coins that needed to be

“exchanged and hence, the more opportunity to make a profit. In
centralizing the production of coins, the kings of France elimin-
ated a prime source of funds for lending,.

Agenais Money from Royal Control of the Mint through the
Wars of Religion

The success of Charles V against the English may have given
his son the confidence to try to extend the royal monopoly on
the issue of money in other parts of France and to end the com-
petition his coins faced from foreign issues. In 1408 Charles VI
wrote to his seneschal in Agenais to forbid the transport of
money or merchandise to “any place where Pierre de Lune
[Pope Benoit XIII] resided.®* This act had a special impact on

* Ordonnances des Rays de France de la Troisiéme Race ed. M. Secousse (Paris,
1755), IX, 372
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the southernmost provinces of France, since that pope held
sway in neighbouring regions of Italy and Spain, and especially
in prosperous Aragon, with whom the southern provinces
actively traded. About the same time Charles issued an ordi-
nance fixing the price of the écu, the denier and sou parisi, and
the monnate tournoi. He also forbade anyone to purchase gold,
silver, or billon at a price higher than his official value and res-
tricted notaries from using monies of account other than in
“sols” and livres in their contracts.®® He and his fifteenth-
century successors brought other mints under royal ownership,
as for example, the mint downstream in Bordeaux.®® At some
point during the wars with England, the monnaie arnaudine dis-
appears from mention in the surviving records.” The best
assumption’is that, with ownership, the Crown began to stan-
dardize its issues and replaced the long — established local coins
with those it favoured. The end of the Hundred Years War only
increased this tendency towards royal control. Louis XI tried
not only to unify and standardize the money issued from the
royal mints in a series of royal decrees, but also to end the prac-
tice of trading foreign coins freely in the markets of France —
the only remaining check on the royal monopoly of coin issue.
During his reign the mint at Agen was one of twenty-four in the
realm that coined money under royal authority .3

¢ [AC Acen, HH 33.

% AT pe LA GiroNDE, strie 3-E, no. 6649, Oct 1519, in Arch His Gironde, 52
(1918): 62-64. In discussing the sale of the office, the document calls the guardian of
the mint an official ‘for the King, our lord”. In 1539 the Crown closed the mint at
Morlaix and sent its workers and master minters to Bordeaux; see nos, 850 & 851,
both may 1539, in ibid, 73-76.

8 This conclusion may be in error. I never saw the money mentioned again after
the mid-XIVth century; but Saint-Amans writes that money called arnaldése was
mentioned in reports issued by the Estates that assembled at Paris in 1614, at Rouen
in 1617, and at Paris in 1626, and again in Art 126 of an ordonnance of Louis XIIT in
1629. But his article does not otherwise address the money beyond the XIVth cen-
tury. Nor does he deal with the end of the Bishop's right to coin except to postulate
that the right to coin did not survive the century, See “Monnaie dites Arnzldése”, 577,
613.

¢ FErvira E. and Viapimmir CLAIN-STEFANELLI, Monnaies exropéennes et mon-
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The rapid increase of prices in the sixteenth century known
as the “Price Revolution” and often attributed solely to the in-
flux of New World silver may have been a consequence of
monetary inflation; but the experience of Agen indicates that in-
flation was due as much to an increase in bad money as to the
influx of silver. The purchasing power of the livre tournois fell
to less than one-half in 1559 what it had been in 1461 and grain
prices doubled in the first six decades of the sixteenth century.®’
In everyday trade the people of Agen, and France in general,
had long used pictes, or piécettes, token coins that formerly had
been portions of a silver denier and billon, which, as it lost ever
more silver, became the despised black money. Token and billon
currency kept increasing in the sixteenth century and increased
in turn both with regard to good money and to the money of
account. As we have seen at the Agen mint, the kings of France
had brought the coinage of the nation under some degree of
royal control and ended the competition between coins of va-
rious mints. After 1440 the kings ceased to call the Estates-

- General to ask for taxes to finance royal projects. As a result,
Valois princes, involved as they were in interminable campaigns
with the Habsburgs over Italy, had to resort to other means to
raise funds. A common way was to debase the coinage by
issuing a lighter coin with more alloy, while another means was
to “cry down” a coin; that is, to decree that a teston that had
formerly been worth 12 sous would henceforth be worth 13.7°
The result of those inflationary policies in Agen was the com-
plete worthlessness of some recently issued coins; in 1549 the
Parlement of Bordeaux ruled that trizains, douzains, carolus, and

naies coloniales américaines entre 1450 et 1789 (Fribourg, 1978), pp. 46-47. Charles
VIII avthorized 32 towns, including Agen, to coin money.

% J.H.M. SaLmon, Sodiety in Crisis: France in the Sixteenth Century (New York,
1975), p. 38. MEUvRET, 1970, 148 and 1974, 93, and Cipolla, Money, Prices and Crvi-
lization, pp. 43-46, 50 are helpful in explaining whar follows. _

® WoLrk, Fiscal System, 169-70. For a good explanation of “crying up” and
“crying down” coins, see Einaudi, “Imaginary Money”, p. 245.
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demi-donzaines were no longer legal tender in Guyenne.”! The
appearance of a great banking crisis in 1557, caused by Philip
II’s partial bankruptcy, spread from Spain into France, Ger-
many, and Italy and may have been responsible for bringing ab-
out the Peace of Cateau-Cambrésis.”? It further added to the
severity of the French monetary crisis, a crisis that finally impel-
led Henry II to call a meeting of the Estates at Orléans in 1560.
This gathering did little to alter the monetary make-up of the
country, though Henry agreed to return the number of offices
at the Paris mint to that which “*had formerly been
employed”.” There is no indication in the Edict that there had
been a similar increase in positions at the Agen mint, but given
the propensity of the Valois to sell offices, it is likely that there
too the Crown had multiplied offices. If true, that would have
increased the expense of coining money by increasing the ex-
penses a mintmaster would face before he could begin opera-
tion. .
The religious wars of the sixteenth century interrupted a
period of relative prosperity in which agriculture and commerce
recovered from the wars with England, manufacturing grew,
towns became wealthier, and new credit and investment institu-
tions developed. Speaking of France as a whole, J.H.M. Salmon

7' JAC Acen, BB 27, ¢, 1549. The douzain, officially called le blanc a la conronne,
and the carolus, also known as the dizain, were issued in 1488, according to Clain-
Stefanelli, Monnaies ewropéennes, 47. The douzain and carolus (dizain) are listed by
Wolfe, p. 294, as being in circulation in France in mid-XVIth century. Hence, they
must either have been reissued or were withdrawn only in Guyenne.

72 Henry Hauser, “Réflexions sur I'histoice des Banques i I'époque moderne de
la fin du XVe i la fin du XVIle siecle”, Annales d'Histoire Economique et Sociale, |
(1929): 342-43. FERNAND BrauDEL, The Mediterranean and the Mediterranean World
in the Age of Philip I1, trans, 5iin Reynolds (Harper & Row, 1972), p. 529, aise dis-
cusses these bank failures.

7 Edits et Ordonnances des trés-Chrestiens Roys Frangois I, Henry II, Frangois I1,
Charles IX, Henry 111, Henry IV, Losis XIII, et Louis X1V, eds. Pierre Neron et
Estienne Girard {Rouen, 1685), p. 40. The reduction of offices at the mint must have
been short-lived; the demand reappeared at the Estates of Blois in 157% and a more
detailed order, specifying the number of offices that could be filled at the mine, was
included in that edict. See p. 103.
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claims that the Crown’s need.for revenues and the desire of the
prosperous urban middle clases for social prestige brought this
development to an end.”* Perhaps to this explanation could be
added a monetary one stemming from the Crown’s monopoly
of the money supply and its inflation of that supply. Of course
the monopoly was not total; foreign coins continued to circulate
in Agenais, coming largely from Béarn, Navarre, and Avignon.”
Yet in domestic issue as well, the wars interrupted the royal
monopoly of the coin supply as some towns and nobles re-
claimed their formerly held mints while war lords, Huguenot
assemblies, and League .alliances seized royal mints and struck
their own coins, When the twoops of Henry of Navarre seized
Agen in 1577, the military code Henry issued not only regulated
the behaviour of his soldiers, but attempted to do the same for
commerce, labour, and farming as well.”® Though this code did
not specifically address the operation of the mint, ordinances
from earlier in the conflict may have, as the practice of seizing
royal mints was frequent during the wars and in the 1560s and
70s Agen’s was one of a half-dozen mints that struck coins
under Huguenot authority.”” But there is no indication in the
short intervals when rebels seized control that they established
new coins with new names; nor would they, as Protestants, have
sought to resurrect the arnaudine of Agen’s Catholic bishops.

M SaLMON, Society in Crisis, 55,

75 Frank C. SecONER, L'Economie Mondiale et les Frappes Monétaires en France,
14931680 (Panis: Armand Colin, 1956): pp. 139-40. All were cutside the realm of
France at this time. Béarn became a part of France only in 1609 and the Peace of the
Pyrennées brought French Navarre into the kingdom in 1659.

7 AC Acen, EE 57, 1 April 1577 (“Ordonnances militaires du roy de Navarre™)
in “Documents relavifs aux guerres de religion, tirés des archives municipales d’Agen,
1558-1595", ed. Georges Tholin, Archives historigues du département de la Gironde
29 (1894): pp. 145-5¢.

7”7 WoLre, Fiscal System, 203. Wolfe points out that the fiscal system prolonged
the wars of religion because in each of the nine peaces, debts paid by the rebels with
money seized from treasuries and mints were forgiven. A profitable research might be
made in investigating if the rebels engaged in widespread clipping and debasement,
especially just prior to a peace, under the theory that they would benefit from the in-
flation while the Crown would have to bear the lenger range costs.
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However, the vast majority of the documents of the religious
wars are of royalist origin and the only money to which they re-
fer are the royalist écus and the traditional livre money of
account. It is possible that locally issued coins competing with
each other were issued in the pays, but the record has not
survived.”® Yet until more evidence is found, the absence in the
Agen records of coins with new names indicates that the rebels.
used the obols, gros deniers, and so forth of the existing system,
though they — as did their colleagues throughout France —
would have reminted the royalist coins with the profiles of their
own leaders upon them.

Popular respect for royalist coins based on fivres and sous
fell during the 1560s and the records refer increasingly to the use
of the écus d’or as a money of account. The value of crops seized
from Protestant rebels in 1567-68 by Blaise de Monluc was esti-
mated in écus and Agen’s consuls rewarded him in the same
coin; but the King continued to assess taxes on the pays in livre
tournots.”” The monetary reform of 1577, called the compte par
écus, officially recognized that the silver coins associated with
the livre had become oo debased. In the 15505 there had been
such an influx of silver that billon coins were either traded
abroad or melted down to trade for silver. As French billon be-
came scarcer, copper coins were attracted into Agenais from
neighbouring Béarn, Navarre, and Avignon, as well as from
over the Pyrennées. Henry II in 1555 tried to cut off from

" Among the funds seized from the Cathedral of Agen by Huguenots in 1561
were 58 “marchs” and 40 silver livres. A “marc(h)” was originally 8 cunces of silver
and later, the name of 2 coin in Germanic countries. Sometimes it served as another
maney of account and referred to 192 denters. When it appears in Agenais documents,
it seens to refer to a weight of coins, perhaps the 8 ounces of silver, and that is the
meaning } have assumed. The Catholic witnesses to the raid estimated all damages in
livres, See "“Prise d'Agen par les Huguenots..., 1 Dec 15617 in “Documents pour ser-
vir 3 Ihistoire des guerres de religion dans I'Agenais”, ed Georges Tholin, Revue de
P'Agenais 9 (1882): 56.

T AC Acen, GG 202, 10 Qct 1576, “Ordonnance de Blaise de Moaluc™; AC
AGEN, BB 30, {. 195, Dec 1567; AC Acen, CC 67, Sep 1568; all in Arch His Gironde,
29: 58-61, 64-64.
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Guyenne the importation of those foreign coins, but yielded to
a plea from his governor, Antoine of Navarre, to permit them to
circulate six months longer in Agen and the rest of the province
in order to minimize harm to commerce.?® But foreign issues
were only one part of the inflation of the currency in circula-
tion. In 1575 the Crown worsened the situation by issuing mas-
sive quantities of silver testons. In addition to an increase in sil-
‘ver and billon currencies, the expense of the religious wars con-
tributed to the decline in value of the fivre. In the fourteen
months ending in December 1573 the citizens of Agen alone
paid 31,200 livres in war expenses. The King was back for more
the following year, requesting a loan of 20,000, though the men
of Agen complied with bur 3000. The tax increase continued
through 1583; the taille doubled in one year and the taillon — 2
special addition to the taille introduced by Henry II — more
than doubled.®! One might argue that such taxation would have
a deflationary influence. However, the wealth collected was for
the most part spent immediately and in the pays, whereas other-
wise, at least some of it would either have been invested or
hoarded. As a result, the taxation did not take money out of cir-
culation in Agenais, while other policies encouraged inflation,
and both contributed to the decreasing confidence in the system
of coins based on the Lore, _

With its 1577 reform the government linked the country’s
monetary system to a real gold coin, the écus d’or de soleil,
rather than a fictitious money of account and issued a new silver
coin, the franc. Moreover, it ordered that all accounts be kept in
the écus and its fractions rather than in the Carolingian livre.??
The reform emulated a practice followed by the bankers of

80 SpooNER, Economie mondiale, 140,

81 AC Acen, CC 70, Nov 1573 in Arch His Gironde 29: 91; AC Acen, BB 30, {
332, Jan 1575 in ibid, 108-10; AC Acen, AA 44, “Doléances du Tiers-Etat du pays
d'Agenais, 1583", ibid, 206-14.

81 WoLrk, Fiscal System, 170; Sarmon, Society in Crisis, 226. Walfe cites Henry
Sée, Histoire économique de la France, |, 94-95,
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Lyon, the banking and credit centre of France at this time and
principal lenders to the crown. There, bankers had already
adopted the écx as their money of account. Their success as a
financial centre was well known at the time and may have been
attributed to the use of a gold coin as their money of account.
Jean Bodin, though not specifically mentioning the écu, attri-
buted an abundance of gold and silver in France to the Lyon
bankers and their ability to attract foreign investment.®> But the
real reason for the reform was inflation. Rulers had long used
the mints as a source of profit and in this time of great crisis, the
sons of Henry II did not develop fiscal restraint. But only silver
and copper coins were normally debased. As Luigi Einaudi
points out, rulers rarely tampered with gold coins, for they were
a symbol of sovereignity.®* Unfortunately for the advocates of
reform, the result of their efforts was that the gold écu almost
completely disappeared from circulation. Worth far more
abroad than in France, the écu was exported and foreign monies
— especially heavily alloyed Spanish réales — flooded in,
reaching a peak about 1570.% The growing distrust of the livre
and the value of the gold écu d’or was the reason an influential
royalist general such as Monluc would have accepted a reward
and measured his booty only in the latter, but the Crown, still
trying to bolster its.own coins, would have coatinued to assess
taxes in silver. \

The livre tournois continued in circulation tied to the gold

8 Jean Bobpin, La réponse de Maistre Jean Bodin advocat en la cour an paradoxe
de Monsteur de Malestroit, touchant Uencherissement de toutes choses, & le moyen d’y
remédier in Ecrits Notables sur la Monnaie, XVIe Siécle, de Copernic d Davanzati, ed,
Jean-Yves Le Branchu, Collection des Principaux Economists, nouvelle &dition (Paris,
1934}, vol I, 93: Henry Hauser, “Réflexions sur I'histoire des Banques & I'époque
moderne de la fin du XVe i la fin du XVIII siécle”, Annales d’Histoire Economigue et
Sociale, 1 (1929): 341; “Developement du Crédit Lyonnais et I’évolution économique
de la France”, no author listed, Revwe Internationale d'Histoire de Iz Bangue 2
(1969): 189. :

3% Ejnaupi, “Imaginary Money”, 240,

¥ RoGer Doucsr, “La Banque en France au XVle siécle”, Revue d'histoire éco-
nomigue et sociale, 2% (1951): 121.
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écu at an official rate of three livres to one écu, and despite the
reform, merchants continued to use it as a money of account.
Prior to the .compte par écus, Henry of Navarre, for a while
Henry III’s governor and lieutenant-general in Guyenne, tried
to control inflation by fixing prices; he stipulated that all coins
for all purchases would be exchanged at the value those coins
held when he took office. He then ordered the consuls of Agen
to collect a forced loan of 3000 livres tournois from the men of
Agenais who owed military service to the king.®® After the edict,
however, he may have deliberately avoided the new law in order
to profit from the inflation of the livre. When he amended his
sister’s dowry in 1578, he replaced a one-time grant in écus with
a grant of annual rents in the less valued livres.%” In any case, the
reform based on the gold éex did not survive long. The silver
franc had to be withdrawn in 1586 due to excessive clipping and
graduaily, even royal officials resumed keeping their accounts in
livres and sous. Henry IV abandoned the compte par écus in
1602.%8

The Money of Agenais in the Seventeenth and Eighteenth
Centuries

The Crown had gained a near monopoly in the legal domes-
tic production of coins during the Hundred Years War, though
Spooner claims that “here and there, earlier privileges lingered
on”, Nevertheless, for the most part, what happened at Agen
happened elsewhere.?? But the royal money still faced stiff com-
petition from foreign and counterfeit coins. There is good cir-

¥ AC Acen, EE 56, July 1577 and EE 57, Sep 1577 in “Documents relatifs aux
guerres de religion, tirés des archives municipales d’Agen, 1558-1595", ed Georges
Tholin, Archives historigues du département de la Gironde 29 (1894): pp. 154-55, 160,

8 AC Acen, BB 33, f. 30 in Arch His Gironde, 29: 163,

8 SpoaNER, Economie mondiale, 90-92.

8 Frang C. SPOONER, The International Economy and Monetary Movements in
France, 14931725 (Cambridge, MA, 1972), p. 105.
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cumstantial evidence that foreign coins circulated widely 1n Age-
nais throughout the period of this study. As the pays was very
close to the Spanish border, some of its inhabitants must have
joined the Frenchmen who went every year over the mountains
to find seasonal work, espectally if Jean Bodin was correct when
he noted in the 1570s that one could get three times the wages in
Spain as one could in France.’® As a matter of fact, Frenchmen
went over the Pyrenées in such numbers that pistole became the
French word for a gold coin.”! Claude de Seyssel's complaint
that other nations had ordinances to ensure their bullion did not
leave their country and that foreign gold and silver would be
brought in, while France did not, also points to a vigorous
cross-border trade by Frenchmen. That trade is implied still
more when Seyssel claimed that the men charged with enforcing
France’s ordinances were the principal violators.”? Although it is
impossible to measure the numbers, it is therefore certain that a
great many Agenais workers went regularly into Spain and
brought back much Spanish coin. Moreover the desire to earn a
profit would have influenced a lively trade in foreign coins.
Herman van der Wee has noted that devaluations and debase-
ments of coinage in one country were felt quickly in neighbour-
ing ones, as undervalued coins were quickly melted down or
bought up with foreign coins.?® There is every reason to believe
that any devaluation or debasement of coins by French or Span-
ish monarchs would have immediately inspired men in southern
pays such as Agenais into a flurry of coin exchange. As a result
of such thinking and evidence, Michel Morineau suggests that
the French used foreign coins more than domestic ones, claim-

* BoDIN, Réponse Malestroit in Ecrits Notables, p. 94.

' MEuYRET, 1974, p. 92; 1970, p. 144,

9 CLAUDE DE SEYssEL, La Monarchie de la France, textes établis et présentés par
Jacques Poujol (Paris, 1961 [1519 original]), p. 162.

HERMAN van DER WEE, “Monetary, Credit and Banking System’ in The Cam-
bridge Economic History of Europe: The Economic Organization of Early Modern
Europe, eds E.E. Rich and C.H. Wilson (Cambridge Universicy Press, 1977), vol V,
p. 295.
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ing that the amount of money minted in France in XVIlth and
XVIIth centuries was only a smail portion of the amount of
gold and silver coins entering the country.”

In addition to such circumstantial evidence, there are also re-
cords of the use of foreign coins in Agenais. For daily transac-
tions in the 1620s and 30s, the people of Agenais used French
cotns: the gros de 3 blancs of Paris; the liard of Béarn; deniers of
Paris and Tours, the vacquette of Béarn; and others. But when
in 1626 the Protestants of Agen sent more than 1200 fivres to
assist their co-religionists in Montauban, they sent most of it in
the double pistoles of Italy and of Spain.”> The presence of so
much foreign coin in Agen implies either that foreign monies
regularly were exchanged there or that there were Agen mer-
chants who could obtain them. In examining the account books
of the merchants Hugues Mario, Granat found that the coins
that circulated the most in Montaigut in the 1640s and 50s were
copper and billon denters, while those that Mario used most
often in his wholesale purchases were Spanish piastres, the écu

- blanc (or silver louis), and the gold écu d’0r.”® These examples
indicate that in Agenais, at least, the small coins of daily transac-
tions may indeed have come from French mints, but in larger
exchanges, foreign coins were as prevalent. The trade of and for
foreign coins continued into the eighteenth century, as evi-
denced by renewed attempts to forbid the export of gold, silver,
and billon and the use of coins coming from the Empire.”” In
seventeenth-century Agen, therefore, foreign coins circulated
normally and competed with the produce of the royal mints.

% MicHeL MorinEau, “Des métaux predieux Américains au XVle et XVIIe sié-
cles et de leur influence™, Bulletin de fa Société d'Histoire Moderne, sér 15, no. 18
(1977): 25-26. Cipoila also believes foreign coins circulated widely in every European
state; see Money, Prices, and Clvilization, p. 14.

% CH.CaMBON, “La Chambre de I’ Edit de Guyenne et les Marchés d’Agen, 1620-
1640, Revue de I Agenais, 80 (1954): 70-71.

% GR.A.NAT, “essal sur le commerce”, 430,

% JAC Acen, HH 35, n.d. (1707-1738).
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Though coins from the royal mints and those of foreign ori-
gin made up much of the money supply in Agen, there was
another source: counterfeiting. Henry IV’s Council of State re-
ported to him in 1607 that there were four mints in and around
Bordeaux that used much subterfuge to obtain Spanish coin,
which they melted and recast as French coin.” Since there was
much commerce along the Garonne River between Agen and
Bordeaux, the produce of those mints certainly must have found
its way into the Agen money supply. In 1630 de Marillac, the
King’s Lieutenant-General in Guyenne, wrote to the Présidial of
Agen to thank them for their reports concerning the circulation
of counterfeit money. He authorized punishment, but provided
no details concerning the findings of the reports.”” Sixteen years
later the Présidial condemned the “wicked merchant” Artual to
be hung and burned for pressing counterfeit coins, while a
youthful accomplice was sentenced to life in the galleys. It is
noteworthy that Artual pressed his coins. Pressing was an in-
novation in minting that had been successfully resisted since at
least 1585. The mintmasters then had rebelled against Henry
IIl’s efforts to replace with a press the traditional method of
hammering coins and it was not until 1645 that the use of ham-
mers was finally ordered out of the royal mints.!®° Assuming
that a press was a sizeable capital investment, the Agen coun-
terfeiters must either have had good financial backing or access
to the royal mint. The merchant Mario of Montaigut also had
reason to complain of counterfeiting; he recorded in his account
book that he had given a man 51 sous for an écx that proved to
be counterfeit.'®! These are but four cases over a span of a half-

" BraupeL, Mediterranenan World, 538, Braudel cites the Archives Nationals, K
1426, A 37, no. 110, 13 Jan 1609,

9 Présidial Records, 26 Jan 1629/30, in "“Le livre doré du présidial d’Agen”, ed.
Francisque Habasque, Archives Historigue de la Gironde 42 (1907): 12,

1% (bid, 31 May 1646, Arch His Gironde, 42: 32. For the story on pressing, sec
Fritz Repricy, Notes on a ‘Banque Royale’ of 1660, Revwe International d°Histoire
de la Banque 4 {1971): 170.

101 GRANAT, “essai sur commterce”, 431,
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century. They prove nothing about the amount of counterfeiting
that went on, except that it existed and was on-going.

If foreign. coins and counterfeiting were the primary com-
petitors to the royal monopoly on the supply of money in Age-
nais, how significant was their competition? An arrét from Hen-
ry IV’s Council of State in 1603 and conveyed to the town’s
consuls attempted to regulate the circulation of money, the
value at which pieces could be exchanged, the melting and re-
minting of coins, and the creation of new pieces.’®® Shortly
thereafter, the list of grievances sent by the consuls of Agen to
the king at the Estates-General of 1614 included the request that
an official price be set for the Livre towrnois with regard to the
various coins in circulation.'® Both documents indicate that the
Crown was very much in control of the Agen money supply;
neither mentions competitive currencies, nor seeks more auton-
omy for the Agen mint. Indeed, the mint is not even mentioned.
James Riley has recently argued of the late 1600s that “the mint
output was the principal source of coins circulating in

-France”.'® Such a claim directly contradicts Morineau’s state-

ment that the French used foreign coins more than their own. In
theory, royal mints bought bullion and foreign or worn French
coins and paid for them with the new coins they minted. But
Frenchmen were in no hurry to sell precious metals or foreign
coins to French mints. In addition to a tax charged on the ex-
change, there was a fairly expensive seigniorage charged by the
mint and a duty to pay on foreign imports. It is not surprising,
therefore, that the mintmasters had neither wealth nor credit
with which to purchase gold or silver. Moreover, there were few

192 TAC Acen, HH 34, about 1603,

103 “P emonstrances faites au Roy par les deputes du pays d’Agenois,  la tenue
des Etats generaux, convoqués dans fa ville de Sens, en I'annee 1617", in Reune de
I’Agenais 10 (1883): 146. The verb taxer can mean “to set a controlled price or to fix 2
wage”, as well as to tax. | have used the former meanings.

194 Jamzs C. RiLEY, “Monetary Growth and Price Stabilicy: France, 1650-1700",
Jowrnal of Interdisciplinary History, 15 (1984): 237.
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significant deposits of either gold or silver within France or her
colonies. Without the domestic or colonial ability to produce
bullion and with great disincentives for subjects to sell foreign
coins to the mints, how much metal was available in the seven-
teenth century for the royal mints to coin? With such a sitvation
in mind, Meuvret agrees essentially with Morineau, noting that
in the time of Richelieu, the mintmaster of St L& went more
than 20 years without coining a single guarter-écu and mer-
chants in Paris preferred to sell their bullion to gold- and sil-
versmiths or to foreigners for export.!% The comments of con-
temporaries support this portrayal of a shortage in production
from the royal mints. Colbert in 1670 described to Louis XIV
the “very great misery” of rural labourers and complained that
there was so little money in the countryside that his tax farmers
could not collect what was required.'® The royal finance minis-
ter, Nicolas Desmaretz, claimed early in the XVIIIth century
that money in the provinces was very rare and the poverty of
the people terrible. For him, the cause was the war with Spain,
which not only resulted in an increased taille year after year, an
“Infinity of offices”, and other abuses, but also caused what
money there was in France to be sent to Germany to pay the
troops.!” An insufficent mint production would mean that
competition from foreign or counterfeit coins was not only like-
ly, but necessary.
Nevertheless, there is also evidence of an abundance of

money in France as a whole during the seventeenth century, a

9 Hengy MiskiMin, Money and Power in Fifteenth-Century France (Yale Uni-
versity Press, 1984), p. 30; MEuvReT, 1974, p- 94; 1970, 146 & fn 11, p. 146, Unlike
the gold écw, the guarte-écn was a silver coin, making Meuvret's point all the more
important.

1% J-B. CoLserT, “Mémoire au Roi sur les finances”, Archives Nationales, K
899, no. 4 in Letires, Instructions et Mémoires de Colbert, ed. PiERRE CLEMENT (Paris,
1873}, VI, 234, 239.

97 NicHoras DEsMARETZ, “Mémoire de M. Desmaretz sur 'état présent des
affaires” in Correspondence des contréleurs généraux, ed, A.M. Boislisle (Pagis, 1874),
1, 543-45.
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claim that would make the use of foreign and counterfeit coins
less significant. Glassman and Redish recently wrote that the
period of greatest monetary growth in France was not during
the “price revolution” of the sixteenth century, but from 1640
to 1680 when the money stock in the nation increased by
175%.'% Riley collaborated with John McCusker to portray a
France from 1650 to 1789 in which monetary growth was “con-
siderably and erratically greater” than the growth in prices and
output.'”” Moreover, with the coming of peace in 1659 between
the French and the Spanish Empire there was a tremendous in-
crease in imported silver and gold that lasted until the wars with
England in the mid-eighteenth century.''® But such arguments
need not contradict those for the widespread use of foreign and
counterfeit coins, for the latter would also have added to that
monetary stock. Moreover, though the production of coins
from royal mints may have declined, new sources of money may
have developed at the same time. Riley suggests as much when
he observes that untl the War of the League of Augsburg in
1688 French commercial activity, and with it, the supply of
commercial paper, expanded; but the supply of base coins and
black money diminished. Nevertheless he goes on to claim that
the stock of gold and silver coins more than doubled between
1650 and 1700.141

This contradictory collection of information is perplexing.
One can attribute the reported increase in the money stock to an
increase in bullion and to the introduction of new sources of
money such as commercial paper. But to get an increase in
money in circulation without the introduction of banknotes, the

‘% Deara GLasSMAN, and ANGELA Repist, “New Estimates of the Money Szock
in France, 1493-1680", Journal of Economic History, 45 (1985}: 45.

1% James C. RiLer and Joun McCuster, “Money Supply, Economic Growth,
and the Quantity Theory of Meney: France, 1650-1788", Explorations in Economic
History, 20{1983), p. 284,

19 MoriNEAY, ““‘métaux précieux”, 21.

! Rirey, “Monetary Growth and Price Stabilicy™, 238; fn 6, p. 238. On doubling
of coins, see 247.
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bullion has to be coined. And that contradicts the reports that
the royal mints produced almost no coins. Therein lies the con-
tradiction. Tables in books on money produced in the XVIIth

and XVIIIth centuries show millions and millions of coins pro-

duced from the mints.!'? Merchants may indeed have preferred
to sell their bullion elsewhere than to the mints, but the report
of the mintmaster at St-Lo must have been unusual; perhaps
what was meant was that coins made from bullion were rare. In
that case, the royal mints produced baser coins, which meant
ever more would have been required to purchase a fixed amount
of silver or goods. In such a situation, no matter how much
“black money” the mints produced, there would still have been
a shortage, for more and more would be required to purchase
the same amount of goods. That would explain the comments of
Colbert and Desmaretz. But foreign and countefeit coins would
have made a bad situation worse — unless they were coins of
good quality. To the degree that those competing coins were of
as poor quality as the coins of the royal minss, they would have
added to the inflationary problem; to the degree they were bet-
ter, they would have been cherished and essential to the smooth
functioning of the economy. So the money supply did grow
enormously in the seventeenth and eighteenth centuries; yet
there developed a shortage of billon and token coins because,
like the assignats of the French Revolution, those over-produced

coins became ever more worthless in terms of goods, services,

bullion, and the money of account. The quesiton of the signifi-
cance of the foreign and counterfeit coins, however, remains un-
answered; it requires more research into the quality of the coins

1'? For example, see VicTor GapouRY and Frépéric DROULERS, Les Monnaies
Royales Frangaises de Lounis XIII 4 Lowis XVI, 1610-1792 (Baden-Baden, W. Ger-
many, 1957) and Appendix C. of Spooner’s French and English editions. Spooner’s
tables do not suppart my conclusion; on the contrary, they indicate that the mint pro-
duced adequate amounts of gold and silver coins, but too little copper and bullion.
But ather evidence does not agree with his interpretation either. Unless there is evi-
dence at the local level that may cast light on the pationa level, the reports in secon-
dary sources remain contradictory.
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they supplied. If the illegal producers supplied good money at a
time when the legal did not, then they might also have been a
major buyer for the increased bullion that reportedly found its
way to France and also supplied a need that the royal mints did
not.

What role did the Agen mint play in the system in the seven-
tenth and eighteenth centuries? Did a mint there even exist dur-
ing this period of mint over-production? Neither the arrét from
Henry IV’s Council of State in 1603 nor the list of grievances
sent by the consuls of Agen to the king at the Estates-general in
1614 mentioned a mint. In the ravages of civil war in the 1500s,
the mint had come and gone, sometimes controlled by royalists,
sometimes by Huguenots, and sometimes it had ceased produc-
uon altogether. In 1593 the consuls petitioned the Duke of
Mayenne, Henry IV’s lieutenant-general in Guyenne, for per-
mission to ropen the mint. He authorized their use of the facil-
ity and granted them permission to coin money. It is uncertain,
however, whether they produced royal coins for use throughout
the kingdom or whether they made coins, tokens or otherwise,
for local use.!'? Saint-Amans noted that money called arnaldése
was mentioned in reports issued by the Estates that assembled at
Paris in 1614, at Rouen in 1617, and at Paris in 1626, and again
in Article 126 of an ordinance of Louis XIII in 1629.1** This is a
curious clatm that needs more investigation since the bishops
had not controlled the Agen mint for two and a half centuries;
but it indicates that a mint was in operation there up to the time
of Richelieu. However, neither Gadoury and Drouliers in their
lists of French royal coins produced from 1610 to the Revolu-
tion, nor Morineau in his discussion of the geography of mints
in 1738 include the mint of Agen among the royal mints of

' “Preives No. VII™, 28 Sep 1593, included at the end of the article by Saint-
Amans, p. 623. The letter from the consuls to the Duke of Mayenne is in the archives
of Agen, but as Saint-Amans’ article was written before the archives were organized,
it had not yet been given a file number.

114 «Monnaie dites Amaldése™, 577, 613,
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France.!'> In 1715 the report filed by the Intendant of Guyenne,
M. de Lamoignon de Courson, discussed in detail the principal
towns of the pays, all the noble families, industry, commerce,
the estimated value of lands, the number and wealth of parishes,
and a good deal more of economic interest. In all this report, re-
quiring 21 pages of print, there is no mention of a mint nor of
coining money in Agenais.''® Apparently, at some time between
Richelieu’s campain against the Huguenots and the end of Louis
XIV’s wars, the Agen mint followed independence in coining
money into the dustbin of the town’s history.

Why did the mint disappear in Agen? This is a subject suit-
able to a paper entire unto itself. Without having investigated
the matter in primary sources, my guess is that it was related to
the efforts by ministers such as Sully and Richelieu to make the
King the absolute authority in France. As J. Russel Major has
written of Sully, “his goal as finance minister was to make his
master as wealthy as possible by whatever means that were
available because money was power and power the necessary
ingredient to make the king... absolute in France and a potent
force in Europe”.!'” In 1621 Louis XIII reestablished élections
in Agenais and thus ended the need of the representative assem-
bly of the pays to meet to approve and appropriate taxes, and by
so doing, eliminated an important political check on royal au-
thority. Richelieu had a similar objective in mind when he had
in 1629 Louis had overcome Louis in 1629 ended a rebellion of

5 Gapoury and DroULIERs, Monnaies Rayales frangaises, passim; MICHEL
Morineay, “Le frappes monétaires frangaises de 1726 3 1793. Premiéres considera-
tions”, in Etudes d’Histoire Monétaire, JouN Day, ed. (Presses Universitaires de Lille,
1984) pp 83-88. Such evidence from exclusion is not conclustve, of course; Spooner, in
neither his French text nor in his later, updated English version of moenetary move-
ments in France includes Agen among the mints of France from 1493 to 1725, Yet, as
we have seen, there was a mint at Agen after 1593 and probably as late a5 1629,

16 +Nos Péres™ in Revue de 'Agenais, 11 (1884): 514-20, 528-42.

W 1, Russer, Major, “Belliévre, Sully, and the Assembly of Notables of 1596”, in
the Transactions of the American Philosophical Society, new series, vol 64, part 2
{March 1974): 4,
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Huguenots and finished their existence as a semi-separate state
within France. [t may have been more than coincidental,
perhaps, that the last reference even hinting at 2 mint at Agen —
that of an ordinance of Louis — came in that same year, for the
King and his first minister held a concept of royal power that
would neither tolerate the sort of independent existence enjoyed
by the Protestants under the terms of the Edict of Nantes nor
that of decentralized monetary institutions. It is probable, there-
fore, that the end of the mint at Agen occurred shortly before
the entrance of France into the Thirty Years War and was part
of Richelieu’s efforts to consolidate political power in the coun-

try.

Summary and Conclusion

i
I

The mint at Agen was organized by the Bishop of Agen
around 1040 and remained under episcopal authority for some
three hundred years. Although granted a monopoly in the pro-
ducion of coins in the pays, the Bishop actually faced competi-
tion in coin issue from many sources, including neighbouring
bishops, seigneurs, and foreign producers. The coins of those
other issuers served as legal tender everywhere in Agenais and
so long as this competition existed, laws prohibiting the use and
transport of coins over boundaries were unnecessary. Partly as a
result of the competition, there were sufficient numbers of coins
to meet demand; or at least there were not the complaints about
a shortage of money that appeared in the seventeenth century.
Both the bishops and their competitors faced frequent pressure
against debasement. Due to the availability of choice in coins,
merchants could refuse to accept at face value those coins that
had lost their intrinsic value, for such coins were worth less as
commodities. Agen citizens holding those coins therefore had
strong motivation to pressure the Bishop to maintain standards
of purity. By the twelfth century the citizens held rights, later
taken over by the municipal government, to inspect mint opera-
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tion and to limit the amount of coin issued, a check on debase-
ment that could not be as effective if the governing and coin-
issuing authorities were the same. Finally, the Crown exerted
pressure from above, in part because its coins also competed
against the local issue and perhaps its own efforts to debase
would then have yielded less. Further research should be made
to see if this competition actually resulted in less inflation than
occurred under more centralized issue. If one assumes inflation
to be undesiderable to the general population, then such re-
search might be beneficial as Europeans move to unify their cur-
rency after 1993.

This period of episcopal control of the mint and competition
in the issue of coins ended in the 1340s. It is interesting that the
royalist were able to wrest control from the established monet-
ary interests in Agen at a time when the Valois wrestled with the
Plantagenets of England for the French throne. It seems more
reasonable to expect that at such a time, the local interests could
have played one side against the other to secure for themselves
more autonomy. But this was the period of “the Avignon cap-
tivity” of the Papacy in which the Church was under heavy in-
tellectual and popular attack and French kings from Philip the
Fair gained some ability to tax the clergy without papal permis-
sion and to influence the choice of bishops. Those kings may
have used those abilities to obtain concessions — including
feudal lordship of the mint — from any priest desiring to be
bishop in Agen, while at the same time, they won the alliance of
Agen’s consuls with a cut of the mint’s profits and support for
the consuls’ political objectives.

It was during the struggles of the Hundred Years War that
crown officials extended that feudal lordship into a form of
ownership and, as they duplicated at the same time this control
over other seigneurial mints, competition between currencies
within France declined. By limiting the number of institutions
producing coins, centralization of French coin production li-
mited the primary means of evading usury laws and thereby
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harmed Agenais’ economy and contributed to the lengthy reces-
sion of the fourteenth century. That conclusion is justified be-
cause the greater the number of institutions minting coins, the
greater the number of coins that need to be traded and the grea-
ter the opportunity to make a profit, an opportunity that usury
teachings and laws otherwise discouraged. With the decline in
this opportunity, lending must have declined, and with it, eco-
nomic development.

Prices inflated dramatically in the sixteenth and seventeenth
centuries, due primarly to increases in copper and billon coins
and to the expenses of war, though silver money also increased
significantly. The Wars of Religion were especially damaging in
Agenais; the Huguenots and Royalists regularly alternated con-
trol of key towns and their mints and both contributed to a de-
cline in respect for coins based on the fvre, in favour of estimat-
ing values in the écu d’or. The seventeenth century witnessed a
continuation of those trends as the monopoly enjoyed by the
Crown In the supply of coins increased and competition in the
issue of coins was increasingly limited to foreign and counterfeit
issues. By the reign of Louis XIV there was initally a surplus
and later a shortage of billon and token coins, as those over-
produced coins became ever more worthless in terms of goods,
services, bullion, and the money of account.

. The monetary problems of France under Louis were related
to the royal monopoly in the issue of coins, a monopoly whose
progress can be traced from a theoretical period in which merh-
cants may have competed in the issue of coins within the town,
to centuries in which the Agen bishops enjoyed the only legal
right to mint coin in Agenais, to the more recent period when
‘the Crown alone had the ‘“sovereign’ right to coin money
throughout France and the Agen mint completely disappeared.
Monopoly may be a privilege too great for humans to enjoy.
The monopoly privileges of the bishops were abused and had to
be reined in by other institutions; those of the Crown were
perhaps never adequately checked. Agen’s complaints to the
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Estates-General in 1789 asserted that the instrinsic value of
money was the sole basis for the calculation of exchange. The
sovereign power must not lightly alter the value of currency and
if circumstances indicated a need to change the form or weight
of currency, it must not be done without the consent of the
nation.!'® That demand reflected the faith of the age in the wiil
of the people. The checks established by their representatives in
the various governments that followed 1789 have produced
money arguably as unsatisfactory as that which preceded.
Perhaps the monetary institutions that medieval men evolved
and that encouraged some competition between producers of
coins offered a better alternative.

""" Complaint/Demand # 54 in “Cahiers du Pays d’Agenais aux Etats généraux
{1789)”, ed Georces THoOLIN, Revne de Agenais, 12 (1885): 46.
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