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Introduction

This book examines how commerce persisted and transformed in the centuries
commonly labeled the “Dark Ages.” Rather than a simple story of collapse after Rome,
the Early Middle Ages reveals a patchwork of continuities and creative adaptations in
trade, markets, and money. By tracing the arc from late Roman legacies to the
resurgence of regional economies around the year 1000, we will see how people
procured necessities, moved goods across distance, and established the trust required
for exchange in a world of shifting powers.

Our approach is comparative and interdisciplinary. We map trade routes and
nodes—from Mediterranean sea lanes to North Sea and Baltic circuits—and place them
alongside archaeological discoveries: coin hoards, stray finds, mint sites, and
metallurgical evidence. These material traces are read together with charters, law
codes, toll lists, hagiographies, itineraries, and letters. The result is a layered portrait
in which the silent testimony of buried silver converses with the negotiated privileges
of merchants and the fiscal needs of kings, bishops, and abbots.

Money is the thread that binds these layers. Coinage did not vanish with imperial
administration; it changed its form, its issuers, and its uses. In some regions, gold
continued to anchor high-value exchange; elsewhere, silver pennies, hacksilver, and
weighed bullion functioned as currency. Measuring money as metal and as symbol
allows us to track both purchasing power and political authority. By following
denominations, weights, and mint signatures, we glimpse how rulers claimed
legitimacy, how communities measured obligation, and how traders reckoned risk
across frontiers.

Markets, too, took diverse shapes. Urban decline in some areas did not extinguish
exchange; it redirected it toward rural estates, monasteries, periodic fairs, and riverine
emporia. Institutions—tolls, measures, moneyers’ oaths, and ecclesiastical
dues—supplied the scaffolding for trust where courts and written contracts were thin.
Monasteries emerged as pivotal market makers, aggregating rents, channeling
surplus, and stabilizing provisioning networks. Meanwhile, merchants—sometimes
peregrini, sometimes warriors—stitched together long-distance routes that moved
slaves, furs, glass, wine, ceramics, cloth, and grain.

This book also takes seriously the shocks that pressed upon early medieval
economies. Climate variability, epidemic disease, and warfare altered production and
demand. Yet volatility did not simply depress exchange; it often reconfigured it,
stimulating new routes, payment practices, and institutional safeguards. By analyzing
hoarding episodes alongside documentary crises, we can see how people responded
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to uncertainty—by burying silver, by reforming coinage, or by recalibrating obligations
in kind and in cash.

Finally, the chapters move between scales: from the metallurgy of a penny and the
legal fiction of a toll to the flows of dinars, dirhams, and deniers across seas and
steppe. They ask how authority was minted, how trust was measured, and how value
traveled. The conclusion is neither a tale of linear decline nor of effortless continuity,
but of adaptive markets and monetary experimentation that laid the foundations for
the commercial dynamism of the High Middle Ages.

Readers will find here an economic history anchored in evidence but attentive to
people: kings who stamped their names on silver, monks who counted rents in grain
and coin, craftworkers who gauged weights on simple balances, and merchants who
threaded rivers and roads. By linking archaeological hoards to documentary footprints,
this book offers a map of exchange after empire and a guide to the emergence of
regional economies that would, in time, reshape Europe’s commercial landscape.
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CHAPTER ONE: After Empire: Economies in
Transition, 400-600

The fifth and sixth centuries represent a period often dramatically, and perhaps
misleadingly, termed the "Fall of the Western Roman Empire." While the traditional
date of 476 CE, marking Odoacer's deposition of the last Western Roman Emperor,
Romulus Augustulus, offers a convenient historical bookmark, the reality was far more
nuanced and less a sudden collapse than a protracted transformation. For ordinary
people, the world didn't end; it simply shifted, often incrementally, beneath their feet.
This era witnessed a profound reshaping of economic landscapes, as imperial
structures receded and new polities, primarily Germanic kingdoms, emerged from the
remnants of Roman authority.

The Roman Empire, at its height, had fostered an expansive, interconnected economy,
particularly across the Mediterranean. This vast network facilitated the movement of
grain, wine, metals, and luxury goods, underpinned by a relatively stable monetary
system. However, the seeds of economic change were sown long before the fifth
century. The third century, for instance, saw significant economic turmoil, including
rampant inflation due to currency debasement. The silver denarius, once a reliable
currency, saw its silver content plummet dramatically, leading to a loss of trust in
coinage and a rise in barter and payments in kind. This instability made long-term
investments risky and discouraged commercial transactions across the empire.

As the Western Roman Empire weakened, internal strains combined with external
pressures to accelerate economic shifts. Political instability, characterized by a rapid
turnover of emperors and civil conflicts, left the Roman state vulnerable. Meanwhile,
various Germanic groups, often referred to as "barbarians," had been interacting with
the Roman Empire for generations through trade, diplomacy, and intermittent conflict.
These groups, often experiencing their own internal economic and demographic
changes, began to migrate into Roman territories, sometimes peacefully as allies
(foederati), and sometimes as invaders.

The economic impact of these migrations and the dissolution of central Roman
authority was multifaceted. Long-distance trade, once a hallmark of the Roman
economy, contracted significantly in the West. While some ports remained active,
many regions became more localized, with farmers supplying nearby towns and
estates becoming more self-sufficient. The elaborate infrastructure of roads and
aqueducts, once maintained by imperial taxes, fell into disrepair as urban populations
declined and cities shrunk.
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The shift away from a centrally administered empire to a mosaic of new, often smaller,
kingdoms meant a fragmentation of fiscal resources and military power. The new
Germanic rulers, while often seeking to simply replace or rule alongside their Roman
predecessors, inherited an economy in flux. The complex bureaucracy of the Roman
state, along with its capacity for efficient tax collection, diminished. This meant less
public spending on urban amenities and infrastructure, further contributing to the
ruralization of the economy.

However, "economic collapse" is too simplistic a label for this period. While the volume
and complexity of trade certainly declined in many areas, economic activity adapted.
Localized economies became more prominent, focusing on regional production and
consumption. Barter and payments in kind, which had always existed, became more
widespread, especially in the countryside where Roman coinage had become
unreliable. Yet, coinage did not disappear entirely. Roman coins, particularly the more
stable gold solidus issued by the Eastern Roman (Byzantine) Empire, continued to
circulate and were even copied by new rulers.

The Eastern Roman Empire, with its functioning imperial finances, armies, and vibrant
cities, continued to trade with the West, providing a model for law, diplomacy, and
ceremony, even for the newly independent Western kingdoms. This sustained Eastern
economic power played a crucial role in maintaining some level of monetary stability,
particularly through its gold coinage, which remained a respected currency beyond
Byzantine borders.

The nature of the "barbarian" takeover of former Roman provinces varied considerably
from region to region. In some areas, Roman institutions persisted in altered forms,
with local aristocracies, bishops, and military leaders filling the void left by imperial
retrenchment. These figures often maintained elements of Roman administration and
culture, even as they navigated new political realities. The influx of Germanic groups
often involved negotiated settlements, intermarriage, and cultural assimilation, rather
than outright destruction.

The period from 400 to 600 CE, therefore, was not merely a decline but a complex
period of economic transformation. It was a time when the vast, centralized Roman
economic system fractured into more localized and regional economies, each adapting
to new political realities and shifting power structures. While the old long-distance
trade networks of the Mediterranean saw a significant downturn, new patterns of
exchange began to emerge, laying the groundwork for the more regionally focused
economies that would characterize the later Early Middle Ages.

The struggles faced by Western Europe were not entirely unique. Even the Byzantine

Empire experienced a degree of ruralization and a decline in literacy, alongside the
broader Mediterranean-wide decline in high-volume trade that lasted for centuries.
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However, the institutional and economic resilience of the East provided a stark
contrast to the West's fragmentation. This divergence set the stage for different
economic trajectories, with the West undergoing more radical changes in its
commercial and monetary practices.

As the grip of the Roman state loosened, so too did its ability to enforce a
standardized monetary system. The debasement of currency in the third century had
already made many Roman silver coins nearly valueless, leading to hyperinflation and
a loss of public confidence in the currency. Subsequent attempts at currency reform,
while sometimes providing short-term improvements, often failed to stem the tide of
depreciation. Consequently, the economic life of many communities adapted to a
situation where precious metal content, rather than imperial decree, increasingly
determined the value of a coin.

The disappearance of imperial authority also meant that new coinage was not
consistently brought into circulation in the West, leading to a reliance on existing
Roman issues, often worn and clipped, and later, new coinages that sometimes copied
Byzantine examples. This gradual shift from a unified, state-controlled monetary
system to a more fragmented and localized one is a key theme in understanding the
economic landscape of the Early Middle Ages. The centuries that followed the
traditional "fall" of Rome were a crucible for new economic forms, driven by necessity
and innovation, that would eventually give rise to the distinctive commercial practices
of medieval Europe.
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