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Part |. American Markets Since Independence

Stock Prices
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Part I. American Markets Since Independence

Interest Rates

Yield on 10-year U.S. Treasuries, 1791 to date
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Part I. American Markets Since Independence

Commodity Prices

Continuous Commodity Index (extended), 1770 to date
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Part |. American Markets Since Independence

The Gold Price

U.S. dollars per troy ounce, 1792 to date
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Part |. American Markets Since Independence

The Qil Price

U.S. dollars per barrel, 1860 to date
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Part |. American Markets Since Independence

The U.S. Dollar

U.S. Dollar Index (extended), 1792 to date
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Part Il. Western Markets Since the Middle Ages

Stock Prices

Composite index: Genoa 1509-1602, Holland 1602-1693, England 1693-1789, U.S. 1789 to date
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1792 Collapse of First Bank of the United States

For later dates see monthly chart

From 12th century: evolution of joint-stock companies
from merchants’ guilds: Partnerships in maritime trading
companies in Italy from ¢.1150.

Bank of St George, bankers to Spanish Crown, founded
1407, shares traded in Genoa from 1509: perpetual
annuities issued by Republic of Genoa, paying
dividends varying with profits of the bank

Dutch East India Co. (VOC) shares traded from 1602;
establishment of Amsterdam Stock Exchange

England: East India Co. shares traded from 1688;
establishment of London Stock Exchange

U.S. shares traded from 1781, listed on New York Stock
Exchange from 1790
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Part Il. Western Markets Since the Middle Ages

Interest Rates

Yields on long-term sovereign debt: Venice 1285-1509, Holland 1550-1693, England 1694-1797, U.S. 1798 to date
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Part Il. Western Markets Since the Middle Ages

Commodity Prices

Composite index: England 1170-1792, U.S. 1792 to date
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Part Il. Western Markets Since the Middle Ages

The Gold Price

Sterling price converted to Dollars 1257-1791, Dollar price 1792 to date
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Part lll. Markets Since the Dawn of Civilisation

Interest Rates

Lending rates in Mesopotamia 3000 BC-600 BC, in Greece and Rome 600 BC-300 AD; Yields on Western government bonds 1150 to date
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Linear scale
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Part lll. Markets Since

the Dawn of Civilisation

Commodity Prices

Composite indices: Babylon 1840 BC-1620 BC, Greece 500 BC-250 BC, Rome 250 BC-300 AD, England 1170-1790, U.S. 1790 to date

Decennial bars

Log scale
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Prices Edict of 301 and Constantine’s
recoinage 324, until Julian’s reforms, 360.

pay and treasury buying of gold; but price
deflation vs gold solidus. Copper/silver
currency abandoned after Theodosius, 395.
New coinages under Gothic successors, e.g.
Odoacer 480, reformed by Justinian 550s

Environmental decline
of grain-producing Roman
colonies in North Africa

2010s
World ‘
Wars
Napoleonic
wars
1810s |
General crisis of De-linki
the 17th century ‘ e-linking
of currency
1640s ‘ || and gold
(" | |I|
|| 1930s
. | 1720s
Rapid expansion of copper coinage for military Crisis of the Late
Middle Ages ||| Industrial Revolution
13108 ‘
|I\|”|||||I‘un|||||
[
Crises of the 3rd & 4th ||||'| 15008
centuries: wars Vs. 1330s y
! L Silver & gold
Persians, Goths Viking/Norman from Nex World
invasions
300 AD |I
Age of Discovery:
Migration period: 1170s European expansion
collapse of western ) .
Silver mining

Roman tri-metallic system: bronze currency
from 3rd century BC, silver from 2nd Punic
War, gold introduced by Caesar. Reductions
in silver content of denarius: to 90% by Nero,
85% by Trajan, 75% by Marcus Aurelius,
50% by Severus, 5% by Aurelian, 0.02% at
end of 3rd century, i.e. silver-plated copper
coin. Acceleration of inflation after Aurelius
and again after Aurelian

Roman empire
P boom, crusades

Commercial Revolution
Dark Ages of the Middle Ages
Frankish/Saxon coinages from ¢.550.

New silver currencies under

Charlemagne 768 and Offa 785.

Emergence of market economy, e.g.

220 AD in England from Alfred 871 to Edgar
II 975, followed by increase in money
. ly (incl. D: |
Civil wars | |l supply (incl. Danegeld)
2nd Punic  308c 100 AD | zslo .
Alexander’s War 1 |
wars ” |I I| | Approx seven-fold
.‘ 210 BC ; S
Environmental decline of O?ﬁi‘;zz'lz;o?ggage 320 BC | ’ 160AD  Increase insilver
Tigris-Euphrates lowlands - coinage from 240 to
from ¢.2200 BC ” | Il Gold  270; then recoinage
1750-1550 BC: fall of 1200-1000 BC: “Bronze Age | from under Aurelian
Babylonian empire, Egypt Collapse” of Mycenae, Hittite Pelop’n | | | 60 ap DacCIa
2200-2000 BC: collapse Middle Kingdom, Minoans empire, Egypt New Kingdom pors war | | | | silver
of Sumer (Akkad, Ur IIl) ersian . B from  Reduction in
i i . Dark Ages wars
e Foypr Ol Kinadom TOEC et g ¢ " Goa, Siver G2l cainage under
4th millennium BC: 1840 BC | Age civilisations Emergence of Iron Age 500 BC Silver frpm . f Iber;;ls, expansg)n
Emergence of Bronze Age o from Hispania rom Nero onwar
e . . | cultures; rise of Greek Spread of  pgreia
civilisations in Mesopotamia polis and colonisation coinage
and Egypt Babylon: Code of Roman expansion
Hammurabi 1772 BC:
standardised weights and 1620 BC Coined money in Lydia c.685 BC; in
From c. 3000 BC: use of metals as terms of transactions | Greece ¢.625 BC; Athenian drachma
money by weight in Mesopotamia: (preceded by crash of 1740 BC devalued by 33% under Solon’s reforms
copper, bronze and silver ingots; 1788; followed by 594 BC (exit from “Aegina s_tandard ).
units of grains, livestock traded in crisis/civilwar from 1750) Spread of money after Persian Wars
units of money (shekel, mina) and silver discovery at Laurion, 482 BC
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