
NBER WORKING PAPER SERIES

THE CONTINENTAL DOLLAR:
HOW MUCH WAS ISSUED AND WHAT HAPPENED TO IT?

Farley Grubb

Working Paper 13047
http://www.nber.org/papers/w13047

NATIONAL BUREAU OF ECONOMIC RESEARCH
1050 Massachusetts Avenue

Cambridge, MA 02138
April 2007

The author is Professor of Economics and NBER Research Associate, Economics Dept., University
of Delaware, Newark, DE 19716 USA. E-mail: grubbf@lerner.udel.edu. Web-page: http://myprofile.cos.com/grubbf16.
The author thanks Zachary Rose for research assistance and Tracy M. Cass for editorial assistance.
The views expressed herein are those of the author(s) and do not necessarily reflect the views of the
National Bureau of Economic Research.

© 2007 by Farley Grubb. All rights reserved. Short sections of text, not to exceed two paragraphs,
may be quoted without explicit permission provided that full credit, including © notice, is given to
the source.



The Continental Dollar: How Much was Issued and What Happened to It?
Farley Grubb
NBER Working Paper No. 13047
April 2007
JEL No. N1,N11,N2,N21

ABSTRACT

The U.S. Congress issued paper money called Continental Dollars to finance the American Revolution.
The story of the Continental Dollar is familiar to all -- excessive amounts were issued causing hyper-inflation.
It became worthless and was forgotten. However, the details of this story, including its veracity, are
less well known. Scholars even disagree over how much was issued. Evidence is gathered to establish
the exact amount and time path of Continental Dollars emitted and then remitted to the U.S. Treasury
and burned. Why some Dollars were hoarded rather than trashed between 1779 and 1790 is also documented.
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