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At the beginning of the Thirty Years War Emperor Ferdinand ii was
facing a financial crisis. in 1620 he had defeated the rebellious
Protestant nobles of the Confœderatio Bohemica in the Battle of White
Mountain before the gates of Prague. This had required signficant
financial, and partly also military support from Bavaria, Saxony,
Spain, and the Pope. now mercenaries had to be discharged in order
to prevent them from mutinying. But the emperor’s coffers were
empty and the usual means of financing seemed to have been ex -
hausted. So Ferdinand felt compelled to resort to a network of intel-
ligent financiers. As a result, a remarkable secret contract was signed
in January 1622, which in many respects was an innovation in terms
of financing war.

So far this process and its wider implications have not been ade-
quately researched. Almost three decades ago an expert on the mate-
rial stated that: ‘it was a dramatic and ruthless profit-making scheme,
of which neither the details nor the economic consequences have
been explained.’1 in 2001 a dissertation concluded that ‘in historical
research the Bohemian coinage consortium has gained the reputation
of being a slightly dubious and somewhat secretive business’.2 The
aim of this essay is to close the gap just mentioned and, above all, to
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1 Volker Press, ‘Das Haus Liechtenstein in der europäischen Geschichte’, in
id. and Dietmar Willoweit (eds.), Liechtenstein: Fürstliches Haus und staatliche
Ordnung. Geschichtliche Grundlagen und moderne Perspektiven (Vaduz, 1987),
15–86, at 47.
2 Ulrich Rosseaux, Die Kipper und Wipper als publizistisches Ereignis (1620–
1626): Eine Studie zu den Strukturen öffentlicher Kommunikation im Zeitalter des
Dreißigjährigen Krieges (Berlin, 2001), 400.
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present as concisely as possible new findings on the basis of archival
research.3 The main question here will be whether, and to what
extent, Ferdinand ii succeeded in resolving his financial crisis within
the confines of the monetary dependencies by which even he, as
emperor, was constrained. So to start with, the network that formed
the consortium will be revealed, then its way of functioning
explained, and, finally, its powerful effects portrayed.

i

From the emperor’s point of view, after his victory in the Battle of
White Mountain the main objectives were to be seen to punish the
rebellion, to subjugate Bohemia, and at the same time to acquire
money to discharge mercenaries. in June 1621 the leaders of the
rebellion were publicly decapitated on the Altstädter Ring in Prague,
an act of great symbolic significance. This gruesome event was over-
seen by Prince Karl von Liechtenstein as Ferdinand ii’s representa-
tive.4 However, in order to implement the planned anti-reformatory
policy, what was needed above all was enormous amounts of money
which neither the emperor himself nor his treasury (Hofkammer) had
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3 The following remarks are based on my Master’s thesis, now published as
a monograph: Steffen Leins, Das Prager Münzkonsortium 1622/23: Ein Kapital -
geschäft im Dreißigjährigen Krieg am Rand der Katastrophe (Münster, 2012). A
recently published dissertation by a senior Austrian economist, written inde-
pendently of this work, comes to different conclusions. The coinage con -
sortium is dealt with correctly, but not incorporated into the broader context
of the Thirty Years War, the Bohemian uprising, or pre-modern financing of
war. Although the far-reaching conseqeuences of the consortium are touched
upon, the network of nobles and loans that stood behind it is not described
in any detail. Peter Trawnicek, Münzjuden unter Ferdinand II. nach den Akten
des Hofkammerarchivs in Wien (Kiel, 2010).
4 For the pre-history and Karl von Liechtenstein’s role see his correspon-
dence with the emperor, in Christian Ritter d’Elvert, Weitere Beiträge zur Ge -
schichte der böhmischen Länder im siebzehnten Jahrhunderte, i: Die Bestrafung der
böh mischen Rebellion, insbesondere die Correspondenz Ferdinand II. mit dem
Fürsten Liechtenstein (Brno, 1868), 1–89. For the phase after the Battle of White
Mountain in general see Robert J. Evans, ‘The Habsburg Monarchy and
Bohemia, 1526–1848’, in Mark Greengrass (ed.), Conquest and Coalescence: The
Shaping of the State in Early Modern Europe (London, 1991), 134–54, at 142.



at their disposal. Furthermore, some attempt at least had to be made
to pay off a very high war debt.5 The territories won back from the
Habsburg perspective paid hardly any taxes; and the rebels’ estates,
which were to be confiscated, were encumbered with high mortgages
because of the war. The credit facilities otherwise available from Jews
who dealt with the court or potent aristocracts, or indeed raising
taxes and customs duties were out of the question for the Bohemian
lands that were already plagued by war. Spanish subsidies often
failed to materialize and even the Pope’s contributions did not help
much.6 in addition, the emperor was in a fairly unfavourable geopo-
litical position, encircled by arch-enemies such as France and the
Ottoman Empire,7 and more recently by the Protestant imperial
princes as well. At the end of 1621 he did at least manage to conclude
peace with Prince Gábor Bethlen; but even after this Bethlen never
gave up his claim to the Hungarian throne and maintained contact
with his Calvinist fellow-believer, the defeated Bohemian Winter
King Friedrich von der Pfalz.8
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5 By the end of June 1619 this was already more than 4.3 million guilders. in
1623 the Bohemian treasury alone had more than 8 million guilders of debt.
Cf. Karl Oberleitner, ‘Beiträge zur Geschichte des Dreissigjährigen Krieges
mit besonderer Berücksichtigung des österreichischen Finanz- und Kriegs -
wesens nach den Quellen des k. k. Finanz-Ministerial-Archivs vom Jahre
1618–1634’, Archiv für Kunde österreichischer Geschichts-Quellen, 19 (1858), 1–48,
at 6 and 15.
6 For details see Dieter Albrecht, ‘Zur Finanzierung des Dreißigjährigen
Krieges: Die Subsidien der Kurie für Kaiser und Liga 1618–1635’, Zeitschrift
für bayerische Landesgeschichte, 19 (1956), 534–67. According to Johannes
Kunisch, from 1621 to 1623 the papal subsidies only amounted to 1.9 million
guilders, of which around one-third was inflationary money. Johannes
Kunisch, ‘Wallenstein als Kriegsunternehmer: Auf dem Wege zum absolutis-
tischen Steuerstaat’, in Uwe Schultz (ed.), Mit dem Zehnten fing es an: Eine
Kulturgeschichte der Steuer (Munich, 1986), 153–61, at 156.
7 For the threat from the Turks see Johann Philipp Abelin, Theatrum Euro -
paeum, vol. i (Frankfurt am Main, 1635; 3rd edn. 1662), 682–6, 715; Franz
Christoph von Khevenhiller, Annales Ferdinandei, vol. ix (Leipzig, 1724), cols.
1584, 1843–8; and Josef Matuz, Das Osmanische Reich: Grundlinien seiner Ge -
schichte (Darmstadt, 1985), 167.
8 Maja Depner, Das Fürstentum Siebenbürgen im Kampf gegen Habsburg:
Untersuchungen über die Politik Siebenbürgens während des Dreißigjährigen
Krieges (Stuttgart, 1938), 90–4; Katalin Péter, ‘Die Blütezeit des Fürstentums



Barely two weeks after the peace treaty with Gábor Bethlen had
been ratified, on 17 and 18 January 1622, Ferdinand ii reorganized
the political system in Bohemia. Karl von Liechtenstein was appoint-
ed as his unrestricted civilian governor, Wallenstein as the military
equivalent. Both set about confiscating the estates of the rebellious
aristocrats in order to get hold of the money so urgently needed as
quickly as possible. And the contract was signed which founded the
coinage consortium. This was formed out of a network of aristocrats
who had already been involved in financing the war for the emper-
or, and who demonstrated remarkable similarities as regards back-
ground, education, religion, and relatives.

Most of the aristocratic members of the coinage consortium were
born in the early 1570s in Lower Austria and had studied law in italy.
Around the turn of the century they had converted to the old faith,
and had then risen in the service of the Habsburg Empire under the
conditions of the Counter-Reformation.9 For them the change of faith
was largely a pragmatic decision. Catholicism was the emperor’s
faith and in the meantime had again become that of the court. Let me
give a few examples: Johann Ulrich von Eggenberg converted in
1598, entered court service, and in the same year received a baronet-
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(1606–1660)’, in Gábor Bata and istván Bóna (eds.), Kurze Geschichte Sieben -
bürgens (Budapest, 1990), 302–404, at 320–4; Márta Fata, Ungarn, das Reich der
Stephanskrone, im Zeitalter der Reformation und Konfessionalisierung: Multi -
ethnizität, Land und Konfession 1500 bis 1700 (Münster, 2000), 189–91; Andrea
Schmidt-Rösler, ‘Princeps Transilvaniae—Rex Hungariae? Gabriel Bethlens
Außenpolitik zwischen Krieg und Frieden’, in Heinz Duchhardt and Martin
Peters (eds.), Kalkül—Transfer—Symbol: Europäische Friedens verträge der
Moderne (Mainz, 2006), 80–98.
9 Thomas Winkelbauer, ‘Karrieristen oder fromme Männer? Adelige Kon ver -
titen in den böhmischen und österreichischen Ländern um 1600’, in Bronislav
Chocholáéc (ed.), Nový Mars Moravicus: Aneb Sborník příspĕvků, jež veňovali
Prof. Dr. Josefu Válkoví jeho žáci a přátelé k sedmdesátinám (Brno, 1999), 431–52,
at 432. Thus they fitted the image of the typical war entrepreneur in the seven -
teenth-century empire: they were mostly brought up as Protestants but later
converted to Catholicism. See Fritz Redlich, The German Military Enterpriser
and His Work Force: A Study in European Economic and Social History, vol. i
(Wiesbaden, 1964), 166. So, too, Volker Press, who identifies an ‘in creased
attraction of a renewed Catholicism’. Volker Press, ‘Patronat und Klientel im
Heiligen Römischen Reich’, in Antoni Mączak (ed.), Klientel systeme im Europa
der Frühen Neuzeit (Munich, 1988), 17–46, at 43.



cy.10 Wolf Siegmund von Losenstein converted and thereafter per-
formed duties at the court in Vienna. Likewise Leonhard Helfried
von Meggau entered the service of Habsburg courts after his conver-
sion.11 Wallenstein grew up with the Bohemian Brothers, converted
to Catholicism, and entered imperial service.12 Karl von Liechtenstein
was born into a Protestant baronial family,13 and converted in 1599.14

All the biographical parallels are striking, but in particular the aris-
tocrats reinforced their network through marriage. in 1622 a nephew
of Wallenstein took to the altar a woman whose father, Duke Karl
von Harrach, later belonged to the consortium.15 Wallenstein’s sec-
ond wife Katharina isabella was also one of Harrach’s daughters. She
gave him indirect access to the emperor’s Privy Council.16 Meggau’s
mother was Karl von Harrach’s sister. in 1620 one of Harrach’s sons
married Maria Franziska, Eggenberg’s daughter.17 So for aspiring
converts marriage with the old nobility, who were also old-Catholic,
seemed attractive. The house of Harrach, positioned close to the
emperor, seemed to combine these two advantages in the most excel-
lent way. But other relational networks can also be discerned. Thus,
for example, Liechtenstein’s great-neice was married to Wolf Sieg -
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10 Walther Ernst Heydendorff, Die Fürsten und Freiherren zu Eggenberg und
ihre Vorfahren (Graz, 1965), 145.
11 ingrid Matschinegg, Österreicher als Universitätsbesucher in Italien (1500–
1630): Regionale und soziale Herkunft—Karrieren—Prosopographie (Graz, 1999),
nos. 819, 1552, 1590, 1640.
12 Hermann Hallwich, Fünf Bücher Geschichte Wallensteins, vol. i (Leipzig,
1910), 10; Hellmut Diwald, Wallenstein: Biographie (Esslingen, 1969), 38–40;
Klaus Malettke, ‘Wallenstein: général, prince d’Empire et homme politique
dans la guerre de Trente Ans’, Francia, 20/2 (1993), 21–33, at 23–4.
13 An older American historian was quite right when he said: ‘Of all the
statesmen who served the House of Habsburg in the first quarter of the sev-
enteenth century, the career of none is more interesting nor . . . more impor-
tant than that of Karl von Liechtenstein . . . it is, therefore, unfortunate that
Liechtenstein has never been made the subject of an adequate biographical
study.’ Henry F. Schwarz, The Imperial Privy Council in the Seventeenth Century
(Cambridge, Mass., 1943), 281. 
14 Thomas Winkelbauer, Fürst und Fürstendiener: Gundaker von Liechtenstein,
ein österreichischer Aristokrat des konfessionellen Zeitalters (Vienna, 1999), 91.
15 Khevenhiller, Annales Ferdinandei, ix. col. 1598.
16 Malettke, Wallenstein, 26.
17 Franz Christoph von Khevenhiller, Conterfet Kupferstich (Leipzig, 1722), 60.



mund von Losenstein, who was also involved in the consortium.18

Even more examples of this complicated network of relations could
be given; but what is most important is the fact that Wallen stein,
Eggenberg, Harrach, Losenstein, and Meggau were closely related to
one another. So these noblemen formed a career network, indeed a
veritable faction, at the imperial court in Vienna. They were willing
to advance together as favourites of the monarch and to create an oli-
garchic structure that occupied the most important offices at the
court.

Furthermore, these gentlemen were experienced in financing
wars, some of them even cooperated in it. For instance, Wallenstein
and Liechtenstein both came to Emperor Matthias’s mind immedi-
ately in 1618 when he was thinking about how to raise money to
finance the army in the light of the Bohemian unrest.19 in 1622–3,
when the coinage consortium was active, Wallenstein, Karl von
Liechtenstein and his brothers Gundaker and Maximilian acted as
the emperor’s most important war financiers, in that between them
they maintained and supplied eight regiments.20 And Duke Karl von
Harrach and von Polheim, resident of the court treasury, both of
whom were later members of the coinage consortium, were involved
in financing imperial troops in 1619.21 Due to his financial experience
and merits Eggenberg—incidently, closely related to the Fuggers, a
business family of bourgeois origin—was appointed treasurer to
Archduke Ferdinand von Steiermark, the future Emperor Ferdinand
ii to whom he advanced considerable sums. By 1619 he had already
lent Wallenstein 40,000 guilders to set up a cavalry regiment.22
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18 For the genealogical connections in the coinage consortium see the tables
in Schwarz, The Imperial Privy Council, 414–16; and Oswald von Gschiesser,
Der Reichshofrat: Bedeutung und Verfassung, Schicksal und Besetzung einer ober-
sten Reichsbehörde von 1559 bis 1806 (Vienna, 1942; reprinted nendeln, 1970),
199–200.
19 Josef Polišenský (ed.), Der Beginn des Dreißigjährigen Krieges: Der Kampf um
Böhmen. Quellen zur Geschichte des Dreißigjährigen Krieges 1618–1621 (Vienna,
1972), 54, no. 69.
20 Redlich, The German Military Enterpriser, 224.
21 Polišenský, Der Beginn des Dreißigjährigen Krieges, 98, no. 228; 138, no. 382.
22 Karl Eder, ‘Johann Ulrich von Eggenberg’, Neue Deutsche Biographie 4 (1959),
331–2; Hans von Zwiedineck-Südenhorst, Hans Ulrich Fürst von Eggenberg:
Freund und Erster Minister Kaiser Ferdinand II. (Vienna, 1880), 7, 27–8, 50–3, 84.



So the aristocrats mentioned founded a court party, with Eggen -
berg, as chairman of the Privy Council, as its leader. They found a
common opponent in the fervent counter-reformer Cardinal Franz
von Dietrichstein, who was a personal enemy of Liechtenstein and
Wallenstein in particular. These gentlemen were the emperor’s
favourites, but in return for their advice and support they expected
suitable remuneration, privileges, and social advancement. This was
all about the circle of experts responsible for financing imperial wars,
and thus for a project such as the coinage consortium. 

A letter written by Liechtenstein to Eggenberg at the beginning of
May 1621 suggests that it was Liechtenstein who had the idea of the
coinage constortium.23 Even before this he had already undertaken
coinage manipulations with a Prague court Jew called Jakob Bassevi.
in July 1621 Liechtenstein promised the emperor a profit of 50,000
guilders a week if he would lease him the monetary system in
Austria, Moravia, and Bohemia.24 A note accompanying the negotia-
tions about the coinage consortium contract makes it evident that
Liechtenstein was regarded as the most important conference partner
of the emperor, who was personally present.25 Although the court
treasury expressed sound legal reservations about the project,26 clear-
ly the councillors were quickly convinced that they would have a
share in the anticipated profit. So warnings from the Moravian coin -
age minister Balthasar Zwirner about the damage that might be done
by almost certain inflation could be swept aside.27 Business was con-
cluded by signing the contract that we shall now discuss. But what
was it actually like?
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23 ibid. 159–60. 
24 Anton Gindely, Waldstein während seines ersten Generalats im Lichte der gle-
ichzeitigen Quellen 1625–1630, vol. i (Prague, 1886), 25.
25 Österreichisches Staatsarchiv Wien, Finanz- und Hofkammerarchiv,
niederösterreichisches Münz- und Bergwesen, Faszikel 15, 1622/23, Vienna,
13 Jan. 1623, fos. 8–13.
26 ibid. Vienna, 28 Jan. 1622, fos. 29–32.
27 ibid. Vienna, 11 Dec. 1621 [sic!].



ii

The text of the contract,28 which is formulated very coherently, sur-
vives intact and is full of information. On 18 January 1622 in Vienna
the court treasury, representing the Emperor and King of Bohemia,
Ferdinand ii, and Hans de Witte, representing his unnamed accom-
plices, signed a written agreement that founded a consortium, that is,
a society of people who freely joined together for the purposes of
making monetary profit.29 not all members of the consortium signed
the contract, just the said Hans de Witte and four treasury council-
lors, namely, Vinzenz Muschinger von Gumpendorf, Hans Unter -
holzer von Kranichberg, Hans Christoph Teuffel von Zeilberg, and
treasury president Gundaker Freiherr von Polheim. But the fact that
the other persons around Hans de Witte did not sign sheds signifi-
cant light on the business, into which only a select group was initiat-
ed. The text, as is shown by the draft contracts mentioned, was read
to the emperor and presented to him. He gave his explicit approval,
even though he personally did not sign.

Essentially the contract had three main conditions. The partici-
pants were given a monopoly on minting coins, supplemented by a
sole right to buy silver. in return for these prerogatives, which actu-
ally belonged to the king, those taking the contract had to make a
large lease payment to the emperor or his treasury in Vienna. For one
year the entire coinage system of Bohemia, Lower Austria, and
Moravia was transferred to the consortium. However, although the
consortium had an exclusive coinage privilege, it was by no means
permitted to act as it liked, let alone in an arbitrary way, when it had
coins minted. Silver had to be minted with an exact proportion of
noble metal. Henceforth every mark of silver, a weight unit of
between 250 and 280 grammes, was to be minted into 79 guilders.
Thus the agreement expressly determined at least a threefold reduc-
tion in the usual fine weight,30 in other words, demanded of the par-
ticipants a dramatic reduction in the value of the coinage, even
though it was per se limited and there could be no deceit or manipu-
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28 ibid. Vienna, 18 Jan. 1622. The following remarks are based on this docu-
ment. An edition of the text in Leins, Das Prager Münzkonsortium.
29 Johann Ulrich Zedler, Universallexicon, vol. 21 (Halle, 1739), cols. 537–8;
and vol. 53, (1747), cols. 1475–6.
30 Cf. Gindely, Waldstein während seines ersten Generalats, 26.



lation. According to the documents regarding the contract confer-
ences with Emperor Ferdinand ii it nonetheless seems to have been
implied to him that only 25 per cent of the coins were minted with the
new, clearly lower percentage of fine metal.31 At this point the suspi-
cion arises that the emperor was deceived. 

The way in which the value of coins was to be reduced becomes
clear when 400 centner of copper was made available to the consor-
tium free of charge, in order to get started, so to speak. The silver
guilder was supposed to be alloyed and thinned with this less costly
metal. Along with this, the consortium was given a general monopoly
on the silver trade: silver objects, silver coins, silver fragments and
even gold coins were to be taken to the Bohemian, Moravian, and
Lower Austrian mints. With the emperor’s approval, all the silver to
be found in the contract area was to be reminted, in a way that was
not as good. in order to finance the war the emperor deliberately had
recourse to the precious metal reserves of his subject people. His aim
was to make his stash of coins financially profitable via inflation.

it is not surprising that in a business that promised the participants
themselves such profit they were required to make an extremely large
lease payment. For the contract period of one year, this was 6 million
guilders. This was many times more than the budget of large territo-
ries. At the time, for instance, Bohemia yielded only about a million
guilders per year, yet was still one of the Austrian Habsburgs’ fiscal-
ly most profitable possessions.32 So this consortium had massive
dimensions. How the coinage consortium actually functioned is now
difficult to reconstruct since Hans de Witte’s account books must be
regarded as lost, and only a few fragments from them have been pre-
served via third parties.33 nonetheless it is possible to say something
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31 Finanz- und Hofkammerarchiv, niederösterreichisches Münz- und Berg -
wesen, Faszikel 15, 1622/23, Vienna, 13 Jan. 1622, fos. 11 r.–v.
32 Diwald, Wallenstein, 189; Fritz Redlich, Die deutsche Inflation des frühen
Siebzehnten Jahrhunderts in der zeitgenössischen Literatur: Die Kipper und Wipper
(Cologne, 1972), 10; Rosseaux, Die Kipper und Wipper, 399.
33 Despite an intensive search making use of numerous contacts for years, de
Witte’s biographer was unable to find his account books: Anton Ernstberger,
Hans de Witte: Finanzmann Wallensteins (Wiesbaden, 1954), 97, 118. What is
more, all the Prague documents relating to the Bohemian treasury for this
interesting period were lost in the Second World War. For more on the diffi-
culty with sources see Leins, Das Prager Münzkonsortium.



about the roles and tasks of the participants. The oldest member of
the Prague Jewish community, Jakob Bassevi, and the said signatory
to the coinage consortium contract, the Prague court merchant of
Dutch origin, Hans de Witte, a Calvinist, were, so to speak, the man-
agers or executive officers of the consortium. Both had already dealt
with monetary affairs before and, given their marginal position in
religious or confessional terms, were prepared to take on the sort of
work that a class-conscious Catholic would never have been able to
do openly without permanently endangering his prestige. What is
more, they both brought with them the technical financial know-how
necessary to conduct early capitalist speculative transactions of the
magnitude of the Prague coinage consortium in a way that had a
prospect of success. 

Bassevi kept the business going largely in Bohemia itself. He
bought up around 145,000 marks of silver and took it to the mints.
This was the equivalent of 36 tons of pure silver. For this he received
6.7 million guilders from the consortium’s coffers.34 Furthermore, via
other Jewish middlemen he purchased agrarian products so that the
new, sub-standard coins could be put into circulation without diffi-
culty.35 He is also supposed to have directed silver confiscated from
the Bohemian rebels to the mints.36 in any case what must be stressed
is that the contract for the coinage consortium, whatever it was like,
was to remain a secret from the public in all the countries so that the
consortium, via agents of Bassevi and de Witte, could buy as much
silver as possible from the population in the form of silver fragments
or good, old coins for sub-standard money.37 After just two months
of the contract 30 million guilders of new coins had already been
minted. in the remaining ten months only about 12 million were
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34 Since Bassevi’s and de Witte’s commercial documents are lost, we have to
resort to an extract by the privy secretary to the Bohemian treasury of the
German expedition, Daniel Freißleben von Buschenhöfen. Freißleben was
married to one of the sisters of de Witte’s wife, and took excerpts from de
Witte’s account books around 1660. Ernstberger, Hans de Witte, 119–22. 
35 Josef Polišenský and Josef Kollmann, Valdštejn: Ani císař, ani kral (Prague,
1995), 68.
36 Josef Janáček, Valdštejn a jeho doba (Prague, 1978), 244.
37 Diwald, Wallenstein, 174 deceives himself when he claims that the coinage
consortium ‘was nothing like a secret society’. Trawnicek, Münzjuden unter
Ferdinand II., 189, makes a similar misjudgement.



pressed, so most of the business had already been carried out before
the subject population in the Bohemian lands could learn anything
about the way in which the consortium worked.38

The only person who played an even greater part in the opera-
tions than Bassevi was de Witte.39 He took the project well beyond
Habsburg or imperial borders; it assumed grand European propor-
tions as he called upon his network of business relations extending
over the continent.40 Being a Calvinist, he could appear without dif-
ficulty on the Dutch financial floors that were world-leaders. Apart
from that he had links to other Flemish exiles. in this way he could
extend his personal network even further for the consortium. His
agents, at de Witte’s insistence equipped with an imperial letter of
passage, travelled across central Europe and bought up silver, prefer-
ably in Stettin, nuremberg, Genoa, and Milan.41 His buyers and resp-
resentatives thus formed a complex network.42 newspaper announce -
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38 Gindely, Waldstein während seines ersten Generalats, 29; and id., Geschichte
der Gegenreformation in Böhmen (Leipzig, 1894), 336.
39 not without reason is Wallenstein described in his most brilliant biogra-
phy as ‘Bohemia’s richest financier’. Golo Mann, Wallenstein: Sein Leben
erzählt (Frankfurt am Main, 1974; 7th edn. 2006), 197. 
40 On the other hand, Trawnicek thinks that the coinage consortium only
bought up silver in the contract area. See Trawnicek, Münzjuden unter Ferdi -
nand II., 230. 
41 Ernstberger, Hans de Witte, 103; Paul W. Roth, ‘Die Kipper- und Wipperzeit
in den Habsburgischen Ländern 1620 bis 1623’, in Eckart Schremmer (ed.),
Geld und Währung vom 16. Jahrhundert bis zur Gegenwart (Stuttgart, 1993),
85–103, at 92; Günther Probszt, Österreichische Münz- und Geldgeschichte: Von
den Anfängen bis 1918 (3rd edn. Vienna, 1994), 432. A Latin Paß- und Geleitbrief
(letter of safe conduct) made out for Hans de Witte and his fellow members
by treasurer Teuffel, also a member, for purchasing silver in Hungary can be
found in Finanz- und Hofkammerarchiv, niederösterreichisches Münz- und
Bergwesen, Faszikel 15, 1622/23, Vienna, 4 Mar. 1622. For italy and Hungary
see ibid. Hoffinanz, Faszikel 184, July–Sept. 1622, n.p., July 1622. There are
more details here on the problems of buying broken silver.
42 Ernstberger, Hans de Witte, 216–24. Via de Witte, Wallenstein soon
financed imperial armies of over 100,000 men. Since the days of the coinage
consortium, de Witte had also been involved in the armaments business. See
the dissertation by Julia Zunckel, Rüstungsgeschäfte im Dreißigjährigen Krieg:
Unternehmerkräfte, Militärgüter und Marktstrategien im Handel zwischen Genua,
Amsterdam und Hamburg (Berlin, 1997). 



ments demonstrate that de Witte had agents whose secondary silver
dealers bought circulating money from the population, and then had
it reminted at a lower value in Lower Austria, Moravia, and
Bohemia.43 in this way de Witte funnelled into the mints more than
three quarters of the melted silver, and thus of the raw material for
the consortium’s business, 403,000 marks—this was over a hundred
tons of fine silver. For his brilliant skill, and his excellent competence
in dealing with capital he received as recompense 31.3 million
guilders from the consortium’s coffers, a virtually unimaginable sum
at that time.44

Aristocratic representatives made the undertaking untouchable
from the outside. it had, after all, been instigated by that court faction
of war financiers. Liechtenstein issued patents which forbade the
export of coins so that the old, good money could be melted down
and replaced by new, bad coins—while soaking up the profits. Apart
from that, in accordance with the contract, he forebade the circulation
of any foreign coins. He forced uncooperative coin masters out of
office,45 implemented the monopoly on the silver trade, and fixed the
prices for silver.46 The export of old coins, and hording them, were
punishable by death.47 When the inflation caused by this massive
juggling with money eventually had a full impact on the population,
and the subjects started to run their businesses using only the old
coins, a patent of Liechtenstein’s in early January 1623 ordered that
all the old coins be handed in immediately, failure to do so incurring
severe punishment.48 The councillors in the court treasury also gave
the consortium their full backing. Committed to making weekly lease
payments to pay off the imperial mercenaries, they kept complaints
about the nascent inflation away from the emperor. in any case, in
February 1622 the imperial treasury naively advised that larger quan-
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tities of small coins with a higher proportion of copper should be
mint ed in order to prevent further complaints from the population.49

The participants were recompensed in a hierarchical way, in other
words, according to their status. While de Witte and Bassevi acquired
enormous quantities of silver, higher aristocrats such as Liechten -
stein only brought a few hundred marks of silver into the mints. The
latter, however, received over 450,000 guilders, in fact, a healthy 569
guilders per mark. Wallenstein, at that time still a simple baron,
bought the most silver after de Witte and Bassevi, namely, 5,000
marks, and was given 123 guilders per mark.50 There is no way that
the the members of the consortium can have acted according to the
terms of the contract here. not only did they fail to adhere to the pre-
scribed proportion of fine metal, that is to say, they manipulated the
coins, they also, quite unscrupulously, drove their own profit to
unimaginable heights and were running around with enormous
amounts of capital. How could the higher-ranking members of the
consortium receive several hundred guilders per mark when, accord-
ing to the contract, only 79 guilders per mark were supposed to be
minted? How could de Witte, the participant with the greatest
turnover, receive 78 guilders per mark when the mark was minted
for only one guilder more? Given the running costs involved, this
was certainly not in line with the contract. What is also striking is that
Bassevi and de Witte ultimately paid 85 guilders per mark and more
to private silver-sellers.51

A note by de Witte of July 1622, dealing mainly with the ever-
increasing difficulties of buying silver—even in italy and Hungary,
where silver was being bought up on a massive scale, the population
appeared to have seen through the wheeling and dealing—records
minting of an unbelievable 180 to 200 guilders per mark. That this
completely contravened the contract de Witte wrote down with his
own hand.52 So it is hardly surprising that in 1622 the court treasury,
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some members of which were personally participating, accused the
consortium of illegally minting 117 to 163 guilders per mark.53 it may
well be that the consortium went so far as to mint coins containing
only one-tenth of silver and the rest completely of copper.54 What
they could not do, however, is mint coins made purely of copper.55

By november 1622 de Witte was denounced to the emperor
because of the consortium’s manipulations. Afraid and agitated he
wrote to Liechtenstein asking for protection.56 Everything, he said,
was correct and in accordance with the contract. if anyone were
guilty, apparently it was unreliable coin masters. Yet by the end of
April 1622 Cardinal Franz von Dietrichstein had already complained
to the emperor, saying that there had been uproar and looting
because of the sub-standard coins. Apart from that, he pointed out
the economic damage and starvation that threatened if the coinage
consortium carried on with its activities.57 But even then nothing
happened. So it is no surprise that the consequences of the consor-
tium could eventually become really catastropic.

iii

initially the members of the consortium profited from the fact that
Prince Karl von Liechtenstein, as unrestricted governor of Bohemia
on the day the contract was signed, 18 January 1622, was also
appointed chairman of the committee that was to confiscate the
estates of the rebellious aristocrats in Bohemia.58 As head of the com-
mittee Liechtenstein was entitled to take hold of two-thirds of
Bohemia’s territory. He ultimately decided before the emperor which
Bohemian aristocrats should be punished by having their estates con-
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fiscated. Furthermore, he also decided at what price and to whom
this property should be sold on. Liechtenstein not only used this sur-
feit of power to the advantage of his business partners, but also prof-
ited from it himself. in addition, the crown’s financial crisis and the
inflation caused by the coinage consortium meant that the rebels’
estates were offered for sale at favourable prices. Liechenstein and
Wallenstein worked hand in hand: the latter announced interest in a
certain object, while the former conveyed this purchase request to the
emperor. He then consulted with his advisers as to how much secu-
rity Wallenstein should raise. Liechtenstein raised these loans and
assigned the estates to Wallenstein. in this way Wallenstein gained
security on many estates. He managed to acquire a closed complex in
north-east Bohemia, which in 1624 the emperor elevated to the Duchy
of Friedland. in two years he spent nearly 7 million guilders on it.59

Significantly, at the meetings of the Privy Council which ap proved
this, Eggenberg, Meggau, and Liechtenstein as well as two of the four
treasury councillors who had signed the consortium contract were
always present, namely Teuffel von Zeilberg and Unter holzer von
Kranichberg.60 This is further strong evidence that the consortium
and the sale of confiscated estates were mutually dependent, insofar
as the same people were always involved. So, in grand style, the
members of the consortium provided one another with valuable
land.

in november 1622 Prince Karl von Liechtenstein bought from
Wallenstein the former Smiřický estates near Prague, for 600,000
‘Schock meißnisch’ and parts of his profit from the coinage con -
sortium: Černý Kostelec, Auřinoves, and Škvorec. in the summer he
acquired Lanškroun, Lanšperk, and Trnava. in addition, Emperor
Ferdinand ii rewarded him with the northern Moravian estates of
Třebová, Šumperk, and Zábřeh as well as the cities of nové Město,
Metují, and Šumperk, and also the estates of Kolštejn and Jezeří.61 in
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1623 he also bought the Rostok estate,62 after the emperor had enfe-
offed him with the Silesian duchy Opavské knížectví in March 1622.
in 1624 he acquired Petrovec from Wallenstein, and also Spamberg
and Lipava. Liechtenstein managed to put together a mass of estates
which, in 1719, was ultimately to see his house elevated to the status
of the imperial princes with seat and vote in the imperial Diet.63

All in all, the members of the coinage consortium gained the most
from the confiscation of estates and their redistribution in Bohemia
after the battle of White Mountain. Yet not only men of the rank just
below them, but even Bassevi and de Witte started acquiring presti-
gious land and invested their profits from the consortium in proper-
ty. After all, accumulating property and land, which had to be entered
in the Bohemian land register, was the most important precondition
for elevation to the nobility, that is, for social advancement. Acqui -
sition of estates did, indeed, go hand in hand with massive social
climbing. At Liechtenstein’s suggestion Jakob Bessevi was the first
Jew in the empire to be made a baron—precisely at the time when the
consortium contract was agreed.64 And de Witte, too, the Calvinist
merchant and ‘richest banker in central Europe’,65 was enobled—
again at Liechtenstein’s request to the emperor. The fact that de Witte
and Bassevi could experience such social advancement instead of hav-
ing to emigrate like others of different faiths owes a great deal to their
work as the coinage consortium’s business organizers. Basically,
because of their services as war financiers to the emperor who was
dependent on them, they had become indispensable. 
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Even those who were already aristocrats advanced further. For
instance, in 1624 Oberhofmeister Losenstein (head of the emperor’s
household) was promoted to Ferdinand ii’s Hofmarschall (the admin-
istrative official in charge of the emperor’s court).66 in September
1622 Freiherr von Wallenstein received the honour of a Comes
Palatinus, with numerous rights and privileges.67 in September 1623
he became imperial Prince of Friedland and Reichenberg,68 thereby
advancing socially with extraordinary speed. Even the rank of the
high aristocrats in the consortium was raised. For example, like
Liechtenstein, Eggenberg was accepted into the Order of the Golden
Fleece, the exclusive Habsburg house order. This made his proximi-
ty to the court clearly visible to the outside as well. in 1623 the emper-
or personally elevated him again and made him an imperial prince.69

By the conferment of such titles and the sale of confiscated estates
that was tied up with the consortium’s business the Bohemian nobil-
ity was fundamentally restructured in the second half of the 1620s.70

Henceforth relations with the emperor’s court were crucial, and these
the members of the coinage consortium cultivated these with partic-
ular intensity. Foreign Catholic members of the high nobility who
were loyal to the emperor, like Liechtenstein and Eggenberg, or
indeed Bucquoy and Schwarzenberg, formed the new elite, while
many of the indigenous, non-Catholic nobles were forced to leave the
country.71 The fact that it could come to such a pass had much to do
with the coinage consortium and its consequences. 

On the other hand, the subject population in the affected areas
had to put up with galloping inflation; it became so severe that the
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emperor was forced to declare the state bankrupt. The mechanisms of
the market could not be avoided; the population, who were bearing
the brunt of all this, refused to accept the worthless money and went
over to an exchange economy. Liechtenstein reacted nervously with
patents threatening the subjects with harsh penalties if they did not
use the new coins.72 Yet he himself did not learn a lesson. in fact, he
refused to admit that the secret coinage consortium was the main
cause of these negative developments. in mid December 1622 he was
still urgently advising the emperor to continue the consortium’s busi-
ness despite the adverse circumstances, so that the the soldiers could
be paid.73 in spring 1623, when the consortium contract expired,
Liechtenstein negotiated with the emperor at a conference of the
Electors and Princes in Regensburg, summoned because of the the
inflation that was also rampant in the empire. First of all the members
of the coinage consortium discussed amongst themselves, without
consulting the imperial princes, whether their business should per-
haps continue. However, the emperor no longer relied solely on the
judgement of his closest advisers on matters of war finance, the mem-
bers of the consortium, but asked the imperial princes for help. in
response the princes outlined to the emperor the path that he was
later to take: that of devaluation.74 They even suggested that he
should think about implementing such a devaluation in his heredi-
tary lands, thus indirectly recommending that he disband the
coinage consortium.75 in mid 1622 the emperor had already tried in
vain, via the Elector of Mainz, to make the inflationary coins valid in
the empire as a whole, but, understandably, such a measure was
rejected by the imperial treasurer.76 Though with great hesitation, in
1623 Emperor Ferdinand ii accepted the advice he had been given by
the imperial princes. in August the resolution was passed for a return
to the old imperial coinage. On 14 December, for Bohemia on 28 De -
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cember, Ferdinand ii issued his imperial decrees which declared the
state bankrupt and recommended a devaluation of the silver guilder
to less than one-eighth of its face value.77

With the coinage consortium, however, the emperor had contra-
vened the Augsburg imperial Coinage Order of 1559. in 1566 and
1570 at the Reichtstag in Speyer this had been extended and rein-
forced virtually twofold.78 its regulations forbade the leasing of coin -
age as well as trade in coins and silver. According to this, the actual
business principle of the Prague coinage consortium was illegal. How -
 ever, there were many princes who did not adhere to the imperial
Coinage Order. As ever, notions from the Middle Ages were circulat-
ing, according to which the value of money should be fixed by the
ruler, ‘ad beneplacitum Principis’.79 A prince could decide on the rela-
tion between the face falue and fineness of his coins as he liked, with-
out taking account of the economic situation—or so it was assumed.
What they did not seem to be aware of was that this undermined the
population’s abstract faith in the valency of money. There were,
nonetheless, some words of warning from contemporaries about the
coinage consortium. 

in mid 1624 its opponents clearly started to fight back. it is possi-
ble that Jesuits were behind this, conceivably Ferdinand ii’s confes-
sor, Lamormaini, who was a firm adversary of Eggenberg and Wal -
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lenstein.80 it was probably people connected with Duke Maximilian of
Bavaria, Cardinal Franz von Dietrichstein, and the Societas Jesu,
Counter-Reformatory enemies of the converts in the consortium,81 the-
ologi not actually named, who attacked the coinage consortium,
Liechtenstein, and the emperor in a long report written in Latin.82 it
stated that with this project Ferdinand ii had opened every door to
numerous deceits, which had led to the collapse of trade: ‘aperitur
via infinitis fraudibus, & commerciorum perturbationi.’ Although
the profit as such was large ‘enorme est lucrum’, it was draining
away in murky channels, ‘occultis modis fugitur’. And it went on to
say that the business as such was highly criminal and should, there-
fore, be condemned: it was an ‘injustitia . . . quæ jure divino & natu-
rali damnatur’. To exploit the poor on the one hand and for the con-
sortium to profit from the war on the other, it was enough ‘per istum
modum onerantur maxime pauperes’: ‘lucrum, quod . . . Ministri
faciunt ex eo negotiatione’. The emperor, it said, had behaved like a
tyrant, had acted ‘despotice’, but his subjects had seen through this:
‘populus intelligat.’ Behind this stood the terrible accusation that,
ultimately, the emperor was even more ignorant than his people, and
had let himself be deceived. There was no lack of references to his
contravention of the imperial Coinage Order, indeed this rhetorical-
ly brilliant report indirectly claimed that the emperor was incapable
of governing in matters of currency. in October 1623 the Vienna court
treasury (of all things), which had been involved both institutionally
and with personnel in creating the contract, turned against Karl von
Liechtenstein, who was held responsible for minting low-quality
money.83 A treasury report accused the members of the consortium
of minting a mark of silver into 117, 163, and eventually 320 guil -
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ders.84 The proceedings against the house of Liechtenstein continued
under Emperor Ferdinand iii. A commission demanded from Karl
Eusebius, Karl von Liechtenstein’s son, heir, and successor, a fantas-
tic 10.8 million guilders compensation. in 1655 he reached a settle-
ment with the court treasury by paying one million guilders; but
even this was not enough. Emperor Leopold i initiated a proper case
against Liechtenstein. it was not until May 1665 that the head of state,
again in return for the payment of several hundred thousand
guilders, granted the prince a General-Absolutorium, which brought
an end to the legal process against Liechtenstein and the coinage con-
sortium that had been going on for decades.85

The house of Liechtenstein came out of it all better than the sub-
ject population. inflation had been set in train, as the Moravian–
Bohemian minor noble Mikuláš Dačický z Heslova could report in
his chronicle.86 As a result, the people in Bohemia must have been in
dire straits until long after 1625. Pavel Skála ze Zhoře reports that
because of the price rises the subjects could no longer afford even
basic foodstuffs such as bread and beer, and were starving.87 The
inflation did, indeed, lead to considerable price increases, and a
severe shortage of goods and food. The mass of the civilian popula-
tion were left to their own devices in dealing with the consequences
of the enterprise. They had to experience at first hand something that
had initially been going on in secret.88 What is more, quantitative
research from the 1960s confirms the extremely unfavourable influ-
ence of the coinage consortium not only on the currencies of the
empire, but also on those of large sections of the continent.89
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The consortium had far-reaching consequences for Bohemia. it
did not even achieve its original objective, the orderly demobilization
of troops. Mercenaries who were supposed to retire to the empire
remained in place and mutinied, since they realized that their pay
was hardly worth anything.90 The coinage consortium had achieved
nothing, while the demobilization and financial crisis had expanded
into a social and starvation crisis. On the other hand, it is unlikely
that the coinage consortium deliberately threw Bohemian financial
life into chaos, in order to subjugate the country brutally.91 The mem-
bers of the consortium were simply not aware of the full implications
of their actitives, even though it certainly was their aim to make them-
selves rich, and at the same time gain the emperor’s favour. none -
theless, the expropriation of the nobilty, the change in the Bohemian
elites, and the inflation caused by the consortium, all of which were
linked together, did ultimately help to bring about the subjugation of
the Bohemian lands. 

in the long run, the Verneuerte Landesordnung (new Land Ordin -
ance) of 1627,92 a constitutional document which the aging Prince
Liechtenstein was still able to work on during his lifetime, subjected
Bohemia to the early absolutism of the princely Habsburg state, and
brought about a harsh implementation of the incipient Counter-
Reformation. Ferdinand ii passed this new law without any agree-
ment from the estates. The old estates were no longer mentioned at
all, the new order only recognized Catholic subjects–apart from the
new lords who had sworn allegiance to the emperor–whom the king
commanded. The regulations in the Landesordnung certainly did jus-
tice to the Austrian house of Habsburg’s thoroughly repressive claim
to power.93
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Conclusion

The Prague coinage consortium was a unique, early capitalist ven-
ture for financing the wars of the indebted Emperor Ferdinand ii and
his aristocratic favourites. The emperor appeared to be far more
financially dependent on the consortium than its members were on
the emperor in social terms, and this is what they profited from. The
enterprise took on previously unknown dimensions and is an exam-
ple of the far-reaching consequences that an intensive and short-term
capitalization of war can have. At the same time it marked the high-
point of the phase of inflation at the beginning of the Thirty Years
War and had very far-reaching social, economic, and political conse-
quences. Clearly not a success for the emperor, it paved the way for
the rise of Wallenstein, Liechtenstein, and Eggenberg. Their social
advance was essentially due to the fact that in the contract for the
coinage consortium no concrete plans were laid down for paying its
members. Since the members of the consortium were also the emper-
or’s closest and only financial advisers it was easy for them to deceive
him. So, in practice, the consortium could distance itself from its orig-
inal clear objective of financing the war and become a source of huge
personal wealth for a few war profiteers. Apart from that it can also
be assumed that this enterprise cast large sections of the population
in the Bohemian lands into poverty: first the subjects sold their valu-
able silver for worthless inflationary money, then they experienced a
price explosion, and eventually had to bear the brunt of devaluation
and, ultimately, also of the emperor’s debts.
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