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abstract: 
The Russian ruble did not enjoy a particularly reputable place 
among European currencies. Across two hundred years, long 
periods of financial turmoil were followed by energetic and 
pragmatic reforms that invariably ended with another collapse. 
Why did a country with an industrializing economy, solid private 
property rights, and (until 1918) a near perfect reputation as a 
rock-solid repayer of its debts stick for such a prolonged period 
with an inconvertible currency? Why did the Russian gold 
standard differ from the European model?  The history of the 
Russian ruble offers an opportunity to explore the political reasons 
behind the preservation of a supposedly backward financial system 
and to show how politicians used monetary reforms to block or 
enact political transformations.�


