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In the first century B ¢ lending and borrowing by senators — starting
with Caesar and Crassus — was the talk of Rome and even provoked
political crises. During this same period, the state tax-farmers, the
famous publicani, were handling enormous sums and exploiting the
provinces of the empire. Until now no book has presented a syn-
thetic view of Roman banking and financial life as a whole, from
the time of the appearance of the first bankers’ shops in the Forum
between 318 and 310 B¢ down to the end of the Principate in AD
284. Professor Andreau writes of the business deals of the elite and
the professional bankers and also of the interventions of the state.
To what extent did the spirit of profit and enterprise predominate
over the traditional values of the city of Rome? And what economic
role did these financiers play? How should we compare that role to
that of their counterparts in the late Middle Ages and the early
modern period?
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Preface

In the last decades of the fourth century B, between 318 and g10, pro-
fessional bankers (argentarit) began doing business in Rome. They con-
tinued operating until the second half of the third century Ap when, for
the time being, their profession disappeared. This book is a study of all
aspects of private finance throughout these six centuries, the central
period of ancient Roman history. Financial life — loans, for example —
existed before the beginning of this period and sprang up again in late
antiquity, but these six centuries seem to me to constitute a unity for
various reasons which will be explained in the course of the book.

I do not deal at all with public finances, with the income or outgoings
cither of Republican Rome or of the Principate. But I do examine the
way in which Rome and the various cities of the Empire controlled and
regulated banking and private business, and also the financial activities
which were sometimes conducted by public authorities.

I try to indicate the state of current research, and to raise the main
historical issues about banking and business. In keeping with the aims of
the series to which it belongs, this book is intended for students who are
looking for information about the social and economic history of
ancient Rome. But I hope it will also be useful to more advanced readers,
and especially to economic historians of mediaeval and early modern
Europe. To date, there is no other synthesis of the whole range of
financial activity, from the fourth century B¢ to the third century ap.

In a discussion of the respective interests of sociology and anthropol-
ogy, Moses Finley wrote, “We should create a third discipline, the com-
parative study of literate, post-primitive (if I may), historical societies (I
include the attribute ‘historical’ because the larger and more complex
societies, non-literate or literate, which anthropologists do study, are
severely contaminated by their contact with the modern European
world’ (Finley, 1975: 119). I have looked at Roman banking and business
from the viewpoint of this comparative discipline.

vii
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Glossary

Accensus (pl. accensy): see Appanitores.

Actio institoria (pl. actiones): through this, a third contracting party could
take legal action against the master of the slave with whom he had
done business.

Actor (pl. actores): slave who was empowered by his master to act for
him; farm-manager.

Aerarius: bronze-worker.

Aes rude: bars of weighed bronze which were used as money.

Aes signatum: bronze bars which were marked but not minted.

Ager publicus: land belonging to the city.

Alimenta: loans organized by Nerva and Trajan; they were intended to
assist in the upkeep and education of Italian children.

Amicitia: friendship.

Aneu tokou: interest-free loan (Greek words).

Apparitores (sing. apparitor): civil servants, such as lictors and heralds,
who worked with the magistrates.

Arcarius (pl. arcarit): cashier, usually a slave.

Argentaria (pl. argentariae): deposit bank; deposit banking,

Argentarius: professional deposit banker in Italy and in the western part
of the Roman Empire.

Argyramorbos (pl. argyramotbor): professional money-changer and assayer
(Greek word).

Argyrognomon (pl. argyrognomones): coin assayer (Greek word).

Atokos: interest-free loan (Greek word).

Augere rem: to increase one’s own patrimony:.

Augustalis: member of a municipal board devoted to the cult of the
Emperor.

Centesimae usurae: annual interest-rate of 12 per cent (1 per cent per
month).

Circumforaneus: travelling trader.

xii



Glossary X111

Coactor: professional money-receiver.

Coactor argentarius: professional deposit banker and money-receiver.

Codex: collection of wax tablets bound together.

Codex acceptr et expensi: in the Republican period, traditional Roman reg-
ister, held by the paterfamilias.

Cognomen: second individual name of Roman citizens.

Collectarius: deposit banker in late antiquity.

Commodare: to make an interest-free loan.

Consuetudo: custom, habit.

Curator: municipal magistrate in the western part of the Empire.

Daneistes: moneylender (Greek word).

Demoste trapeza: in Egypt, bank belonging to the State which played a
role in tax-collection.

Dispensator: treasurer, usually a slave.

Divisor: intermediary whose function was to distribute money during
the election campaigns.

Dominus: owner.

Emporos: wholesaler (Greek word).

Emptio venditio: sale.

Equutes (sing. Eques): equestrians, knights, second status in the Roman
elite (after the senators).

Luergetism: generosity (toward a city, for example).

Faber argentarius: silversmith.

Faber tignuarius: builder.

Fenerator: anyone who lends money at interest; specialist moneylender.

Feneratrix: female specialized moneylender.

Fenus nauticum: maritime loan.

Fenus publicum: interest-bearing loan given by the State.

Fenus unciarium: in the early Roman Republic, annual interest-rate of
100 per cent (8.5 per cent per month); in the first century BC,
annual interest-rate of 12 per cent.

Fides: good faith, confidence.

Index nundinarius: list of towns in which periodic markets took place.

Inopia nummorum: deficiency of cash, lack of liquidity.

Institor: slave agent through whose mediation his master tried to make a
profit.

Instrumentum domesticum: all the instruments and objects used in daily
life.

Janus meduus: arch or vaulted passageway near the forum, where
moneylenders used to meet.



X1V Glossary

Kalendarium: personal register in which loans were inscribed.

Kapelos: retailer (Greek word).

Knight: see Eques.

Kollektarios: deposit banker in late antiquity (Greek word).

Kollybistike trapeza: bank for changing and assaying money; private bank
(Greek word).

Lex praepositionis: document that established the terms and limits of the
Institor’s action.

Liturgy: Greek institution by which members of the elite were com-
pelled to pay public services (for instance, the equipment of a
warship).

Locatio conductio: renting,

Mensarius: city magistrate who played the role of a public banker.

Mercator: wholesaler.

Mutuarz: to give a loan.

Mutuum: loan.

Naukleros: shipowner (Greek word).

Negotia procurare: to take charge of the private affairs of other people.

Negotians (pl. negotiantes): wholesaler.

Negotiatio: a business deal, a concern.

Negotiator: in the second and first centuries B ¢, Italian businessman who
was resident outside Italy; in the Principate, wholesaler.

Nomen: family name of Roman citizen.

Nummularius: professional money-changer and money-assayer; from the
second century AD onwards, deposit banker.

Nundinae: periodic market.

Palliata: Roman comedy which was supposed to take place in a Greek
context, such as Plautus’ comedies.

Paterfamilias: the father, that is the oldest living male in the Roman
family.

Patrician: in early Rome, member of the hereditary elite of the city.

Peculium: ownings taken out of the master’s patrimony and entrusted to
a slave.

Pecunia nautica: maritime loan.

Pecunia tratecticia: maritime loan.

Periculum: financial risk.

Permutatio: transfer of funds from one place to another without any
material transportation.

Permutatio publica: transfer of public funds.
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Phiha: friendship (Greek word).

Plebeian: member of the plebs.

Plebs: Roman citizens who do not belong to the elite; free people living
in the city of Rome.

Praeco: public crier, herald.

Praenomen: first name of Roman citizens.

Praetor: Roman magistrate in charge of Justice.

Probare: to assay coins or metals.

Procurator: a free man who agrees to take charge of the private affairs of
others (but there are other meanings of the word procurator, espe-
cially in political and administrative matters).

Promagister: important manager of a societas publicanorum.

Propinquz: kith and kin.

Publicanus: lessee in public contracts (concluded with the Roman State).

Publicum: public contract.

Publicum agere: to run a public contract.

Publicus: regarding the State; regarding the whole city-State.

Quaestuosus: looking for profit and trying to get richer.

Ratio: financial account; bank account.

Ratiuncula: diminutive of ratio.

Receptum argentari (pl. recepta): undertaking given by a banker to a credi-
tor of his client.

Senatores: members of the elite who had held magistracies in the city of
Rome; met in the Senate (Senatus).

Senatus: important political council in Rome, the members of which
held or had held Roman magistracies.

Senatusconsultum: decision of the Senate.

Servus: slave.

Servus communis: slave belonging to several owners.

Servus vicarius: slave who 1is a part of another slave’s peculium.

Sevir Augustalis: member of a municipal board devoted to the cult of
the Emperor.

Societas danistaria: private company set up to lend money at interest.

Societas publicanorum (pl. societates): tax-collectors’ company.

Soctus: partner in a commercial company.

Spectare: to assay coins or metals.

Spectatio: the assaying of coins or metals.

Spectator: money-assayer.

Sumptuosus: spendthrift.
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Tabulae auctionariae (or auctionales): registers sales by auction.

Tessera nummularia: small rod of bone or ivory which was attached to a
sealed sack of coins.

Trapeza: deposit bank (Greek word).

Trapezites: professional deposit banker in the eastern part of the
Roman Empire (Greek word).

Tria nomina: the three names of Roman citizens (praenomen, nomen, cogno-
men).

Trichnium: dining-room.

Trutina: pair of scales.

Usura: interest of a loan.

Vascularius argentarius: silversmith.

Vecturae periculum: risk involved in transporting goods, for example, by
ship.

Vilicus: farm-manager, usually a slave.

Villa: large farm, rural estate.

Tolumen: scroll.



Dupondius

Sestertius

Denarius

Aureus

Drachma

Didrachm

Tetradrachm

Table of monetary equivalencies

bronze coin. Its weight was reduced between the third
and first centuries Bc from a Roman pound (libral as)
to a twelfth of a pound (uncial as).

2 asses. Bronze coin

2'/» asses in the third and second centuries Bc; 4 asses
from the second century Bc onwards. Silver coin
during the Republic, bronze coin in the Principate.

10 asses in the third and second centuries Bc; 16 asses
from the second century B¢ onwards. Silver coin.

25 denarii. Gold coin.

silver coin of Greek tradition (in the Roman period,
drachmas were minted by a number of Greek cities, in
the eastern part of the Empire).

2 drachmas. Silver coin. Staters were usually worth two
drachmas, as well.

4 drachmas. Silver coin.

xvil



10°W & 5w 2o 8] 0 @&J/scs o
[a] 59 4
7 ¢
P
55N -
o ‘ F
Y
o3 . j‘ ’j?
§/Q3 o Q
A~
BRITANNIA eooott \
The, ¢ A Dg
3 amulodunum %
1T sl 8 %
8s, P Landinium GERMANIA
> o INFEriOR  CHERUSCI )2
Colonia?
Agrippinensis
B
© Jc £eq, CHATTI
Y (&) )
Moguntiacum
tug Quana ﬂs‘%v GERNIANIA | o .
Lige, 2, > $UPERIOR MARCOMANNI
Loijre) 2,
<
2.
P
®
A/Q ITANIA /
Bidigela_ Lugdu%uqﬂw
Q Rhodanus
&2, (Rhone) \S o
Legio O
50°N

45°N

ASIA Provinces shown thus

D Land over 1,000 metres

SCALE

0
L
r

0

/o%D ga NARBONE ALPES

@ Arausio|
e\ s A /Tolos Nemausus o ° M,&}RH‘T'F&AEGURIAA/
G L, Narbo Arelat Genu
S Numantia % e,)a Marnus Massili
& @ M assl |a
S
o HISPANIA CITERIOR\S/  Emporiac®
> Tagus
~

Carteia
Q

BaetiSg Corduba ‘ N
D o . ‘
BAETICA > Balearicls SARDINIA
Gades Q

o)
Carthago
ova
Caesarea
0
O Volubilis
MAURETANIA Cira o ° A
TINGITANA MAUR/ETANIA ! Bulla Carthago,
CAESARIENSIS LambaesisO Regia

NUMIDIA
AFRICA

250 500 750
I I I

T T
250 / 500 miles

0

5°E

a

0
Tarraco CORSICA gkAlena
. O
Emerita
Saguntum @/
is, '

Agrigentum’

¢ SICILIA

Lepcis
Magna

O Neapolis

o

Syracuse

The Roman world in the first century Ap



=

?‘; 10°E 20°E &) 25°E
7 ‘ e

55°N

\‘
80
q/é‘
%,,ES/D%
,Oe,./ . [b]
SARMATIANS ?
/[#\ BASTARNAE ‘

; DACIANS
z b
2
\% GETAE .~
7
I~ vA,C{S’rmium
a(\ubEJ PONTUS EUXINUS
ius ©
ILLYRICUM \%,, L -Znuviust (Black Sea) W
ES,A .
Sinope
’ TH HRz\c E -
ebrys v
N (‘
A \’\/_\’\Byzanti um a\é e
Dyrrhachium OC_ g Nicomedia » W ARMENIA g
- IMACEDONIA cvhi v
Apollonia Thessalonica, o yzl S < -] O
o (06\ 0o = <O Nicaea Ancyra
Brundisium D MYSIA GALATIA Melitene ©
> = %
0®THESSALY GAﬂE"(;::EEJMQ OPergamim CAPPADOClA 5
Actium 4e S ° ASIA TYE""’Os W amosata
O'Dglphi "45%\ Chios ) S0 Smyma Q  TaurUleyp [
Dyme’ 4 SAthens oEphests P %
SCorinthO S 22 O Aphrodisias
Olympia o | QArgos 0o o 1o * | Tarsus O Antiochia
FELOFONNESESp;rta % 00, Y LYCIA SYRIA
° ngn o “9"5 S
N agﬁhodes Salamis
° Cnossus .;R
m%ﬁﬁ CYPRUS
Caesarea O
JUDAEA
> OJerusaIem 45°N
Cyrene
Alexandr- =
N CYRENE ‘ ARABIA
Memphis @
AEGYPTUS
1, ARABICUS
/06‘
10°E [E 15° [£] wE (6




This page intentionally left blank



CHAPTER 1

Introduction

What is to be understood by ‘banking and business™ All operations
involving money on its own, independent of trade, which consists of
transactions involving merchandise.

Money provides a standard of value; it constitutes a means of
exchange and payment, a means of storing value. Once it was issued,
money rapidly became a point of reference in economic life and in the
acquisition of private wealth. To be sure, the non-monetized sector did
not disappear, and its social and economic importance was by no means
negligible. But whatever its importance, it now had to be considered in
relation to the monetary phenomenon.

In the course of history it has sometimes happened that monetary
mstruments other than metal coins and banknotes have been put into cir-
culation. That has clearly been the case in the twentieth century, but also
in the late Middle Ages and the early modern period. The best known and
most important of these monetary instruments was the bill of exchange.

In the Roman world, virtually the only monetary instrument consisted
of minted coins. That does not mean that the Romans always paid in
cash, nor that they were always forced to move about with quantities of
coins. But coins constituted the only organized system of monetary
mstruments. That is one very important difference between Graeco-
Roman antiquity and modern Europe.

When money circulates freely between private individuals, it greatly
affects the social balance. It constitutes an unavoidable reference-point
for all the social groups that have recourse to it. Even if the poor and the
rich do not use the same coins, money creates a common denominator
for them.

If money gives rise to private transactions between individuals who
may profit or lose thereby — transactions which are not regulated in
advance by an unchangeable ritual and in which prices are not rigidly
fixed — then it is inseparable from certain forms of market. That was the

1



2 Introduction

case in all pre-industrial societies. What kind of market? Not the perfect
competitive market of the modern science of economics, nor the situa-
tions with which we have become familiar over the last century or two.
These were markets that were geographically restricted, subject to
strong fluctuations and very different from one another, depending upon
what products were involved. They were, notwithstanding, places that
operated in accordance with supply and demand. Through money’s
very existence, its effect was to widen social distances; it increased pos-
sibilities for both individuals and groups, accentuating the inequalities
between them.

At the same time, however, in that money constituted an instrument
common to all, it also reinforced not only social relations but also an
Intuitive awareness of the cohesion of the community, symbolized by the
political authority that minted the money. Despite the greater social divi-
sions, the effect of money was to maintain a community’s consciousness
of its existence.

Throughout antiquity, the rich (or some of them) and the elite (or some
of them) would lend money at interest. At the end of the Roman
Republic and under the Principate, many of the senators and knights
were not above accepting this source of income on either an occasional
or a regular basis. It was not prohibited, and they hardly bothered to dis-
guise the fact that they were creditors, who held debt claims.

But banking was something quite different. Banking is a term to be
applied only where a professional makes use of the money from the
deposits that he receives. A deposit banker (in Greece a trapezites, in
Rome an argentarius or a coactor argentarius or, later, from the second
century AD on, a nummularius) did not limit himself to lending his own
money or to playing the role of a broker. He exercised a commercial pro-
fession which consisted of receiving and holding deposits for an
indefinite or for a fixed term and then lending the funds available to third
parties, thereby acting as a creditor. The Latin legal texts distinguished
between those who had the right to open an account (ratiw), that is to say
bankers, and those who did not have that right. They were wise to do so,
for the existence of deposit banks had important implications, both eco-
nomic and social.

Those who consider the knight Atticus and the senator Crassus to
have been proper bankers do not have a clear idea either of how busi-
ness operated in the ancient world or of the social and political roles
played by the various kinds of financiers. Even C. T. Barlow, who distin-
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guishes the argentarii and the nummulari from the non-professional
moneylenders, fails to draw all the consequences from the heterogene-
ous nature of Roman financial circles. Although he stresses the
differences that existed between the different kinds of financiers, he
refers to a ‘banking community’ as a particular category of men which
intervened in political life, in which it constituted a powerful pressure
group.! On the contrary, all the evidence indicates that if the profes-
sional bankers influenced political life, it was neither in the same fashion
nor with the same ends as the elite financiers.

The appearance of deposit banks (in mainland Greece in the fifth
century BC, and in Rome at the end of the fourth century Bc) is thus an
event of considerable importance. It marks a turning point in the eco-
nomic and social evolution of ancient societies.

But this division into two groups, the businessmen on one side, and the
professional bankers on the other, is itself inadequate. The business
world was extremely diverse socially, and the non-professional business-
men never constituted a unified group.

Not only were different groups of businessmen distinguished from
one another by their technical specialities, their wealth and their legal
status; they also went about their economic activities in different ways.
The expression ‘economic activities’ should be seen as distinct from
‘work’, for the very concept of work, in the modern sense, is not strictly
applicable to any of the activities (and in particular was totally alien to
the way of thinking of the social elite). The phrase ‘their economic activ-
ities’ 1s intended to convey all the coordinated actions that they under-
took in order to ensure a more or less regular return, an income in kind
or money, on which they could survive in society.

T'use the expression ‘work status’ to refer to the different ways in which
men went about these activities. It is a concept that relates to the sociol-
ogy of work and that lies somewhere between a legal status and a social
class. An individual’s work status is determined by his relation to eco-
nomic activity at both an institutional and a symbolic level. It involves
the material organization of that individual’s working life, the mode of
his remuneration, the manner of his choosing this work, and the way in
which he conceives of it. It also involves his relationship, in his work, with
the State.” The work status of a professional banker with his own work-

I' Barlow 1978. T do not share the conclusions of Biirge 1987, in whose opinion ‘there were no banks
in Rome; the Roman bank is a modern fiction’ (Biirge 1987: 508).
2 Andreau 1982; 1985¢; 1987a: 25-33.
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shop was quite different from that of a member of the elite, such as C.
Rabirius Postumus, and neither resembled those to be observed in the
banks of today:.

The professional bankers were small-scale entrepreneurs, defined by
the name of their trade, and they did not belong to the privileged orders
of society. They worked behind a counter or in a shop, and observed
regular hours. They had learned their skills through an apprenticeship
and they were obliged to respect the regulations that governed their
trade. For the financiers from the social elite, in contrast, financial busi-
ness represented a choice which they were free to revoke and which did
not impinge upon their possession of their patrimony. Nobody would
have suggested that they plied a particular trade or that they were
affected by any professional regulations.

Furthermore, the various social groups did not regard money in the
same way. The members of the elite saw money in relation to their patri-
mony. For them, it was either a substitute for a patrimony or else an
income from it. Psychologically, then, it did not function as capital — even
when, in the economic process, in effect it did operate precisely as that.
The concept of money to the professional bankers and merchants is
harder to pin down. And in between those two categories there were the
‘entrepreneurs’, to whom chapter 4 will be devoted. Quantitatively, the
role that they played in the Roman economy was very limited, but they
were the most ‘modern’ of those involved. It was their understanding of
money that comes the closest to what we call capital. They were pre-
pared to invest large sums of money in order to derive even larger profits,
to sidestep the logic of the patrimony, at least for the time being, pro-
vided they could thereafter acquire an even greater patrimony for them-
selves.

From an economic point of view, there are compelling reasons to pay
attention to these divisions. In almost all pre-industrial historical soci-
eties, non-agricultural activities are the major preoccupation of at least
two different circles: on the one hand, the aristocracy, the social and
political elite, most of whose members already possessed a patrimony in
the form of real estate; on the other, men with urban trades, artisans,
traders, and bankers.

This division of non-agricultural activities into two social blocks (on
the one hand the elite, on the other the professionals), is pretty well con-
stant. However, the organization of those two major groups, the rela-
tions between them, and the distribution of social functions and ranks
varied from one period to another. In some cases tradesmen played a
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crucial political role within cities; elsewhere they remained dominated
by the landowning aristocracy. We need to compare antiquity both to
the Middle Ages and to the modern period. It could be that the respec-
tive economic roles of the aristocracy and the professional circles played
a part in bringing about the Industrial Revolution. To confuse the
bankers of the ancient world with the senators and knights who were
also money-lenders would be to obstruct further reflection on these
matters.

In the present work, I have tried to adopt two parallel and complemen-
tary lines of procedure: on the one hand, to distinguish between the
various groups of financiers, and also between banking and other busi-
ness affairs; on the other, to consider in general all financial activities,
banking included, in order to see how they interacted or were comple-
mentary.

Chapters 2, 3, 4, and 5 will be devoted to the various categories of
financiers, such as the members of the elite who were financiers, the
money-changers/bankers, the ‘entrepreneurs’, and the businessmen in
other categories, in particular dependants. Chapter 4 will also consider
the financial links that existed between the various groups of business-
men. In the remainder of the book, chapters 8, 9, 10, 11, and 12 will study
private financial affairs as a whole.

In classical Greece, the Hellenistic world and the world of Rome,
there were city-states, kingdoms, and empires. At what point is it
justifiable to speak of States? How should a State be defined? But those
questions are not part of the present work’s brief, and so cannot be
tackled here.

The city of Rome, and the empire at large had a major influence on
business. The public authorities promulgated rules (for example, on the
interest rate). They regulated the various trades. They alone could mint
coins or authorize the minting of coins by others (generally cities within
the Empire). In the course of their exploitation of public property,
known as publica, they became involved in vast business ventures, some-
times agricultural (the exploitation of the public land that was leased
out), sometimes commercial (supplies for the armies) or ‘Industrial’
(public building projects), and frequently financial (the collection of
taxes, the transfer of funds, and foreign exchange operations).

However, the vast majority of businessmen, whether or not they were
bankers, were private entreprencurs, and the State and the cities did not
intervene in their affairs. So it 1s important to study them independently
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from the State, the more so since Roman history tends all too often to be
limited to the history of the public authorities. To be sure, the senators
and knights derived, whether legally or illegally, considerable revenues
from their political, administrative and military responsibilities. At the
end of the Republic, the foremost knights were deeply involved in the
farming of state taxes. But part of their wealth still came from their
family patrimony and from the income derived from that patrimony.

On that account, the present work does not discuss public finances,
that is to say public money or fiscal matters, as such. All the same, the
city of Rome, and then the Empire, were very concerned to regulate
private affairs and to check up on them. Chapter g will therefore be
devoted to the action and influence of the State. Chapter 8 will also
touch upon this, for it will be examining rates of interest.

Over the past century, or even the past two, historians have been divided
over how to interpret the ancient economy. Two opposed tendencies
have surfaced from time to time and continue to do so. The representa-
tives of these are often labelled ‘modernists’ and ‘primitivists’. Both
terms are clearly pejorative, being both schematic and inaccurate.’

The modernists are certainly aware that the ancient economies were
different from those of the nineteenth and twentieth centuries, but they
are inclined to minimize the importance of those differences. They
reduce them to a matter of quantities rather than structures. They are
convinced that modernization and the Industrial Revolution could have
come about in antiquity, although it is true that they did not. However,
according to them, the reason why they failed to materialize is not to be
sought in the nature and organization of the ancient economy itself. The
failure was provoked by non-economic factors that cancelled out the
strengths and advantages of the economic system. In the view of some
‘modernists’, the foremost of those factors were external pressures and
invasions. For others, such as M. I. Rostovtzeff, for example, the reason
was an internal social crisis within the Empire, which undermined the
foundations of prosperity and growth.

The ‘primitivists’ (M. I. Finley, for example) think, on the contrary,
that the ancient economy suffered from intrinsic limitations that made it
impossible for it to produce any kind of industrial revolution.* Not only
do they lay more emphasis than the ‘modernists’ on the wide gap separ-

3 See Finley 1979; Andreau and Etienne 1984; Andreau 1995c. * Especially Finley 1973.
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ating antiquity from our own period,” but they reckon that antiquity
could not possibly have achieved any better results than it did. If it even-
tually declined, this was not because it had somehow been assassinated,
but because it had reached the limit of its possibilities. To that extent,
even if certain aspects of antiquity testify to an energy and sophistica-
tion that were lacking in the Middle Ages, it nevertheless was more
archaic, since the latter contained one or two seeds that were to germi-
nate and flourish in later years.

This 1s not the place to analyse the various positions taken up in this
altercation on the ancient economy, sometimes also referred to as the
‘Biicher-Meyer controversy’.5 Nevertheless, the present enquiry into
financial life in antiquity relates directly to that age-old debate.
According to the analyses of economic historians, banks and credit
played an extremely important role in the development of industrial
economies. What role did they play in the ancient world? Were they
more or less ‘modern’ I shall be attempting to answer those questions,
particularly in chapter 12.

Where the early modern and modern periods are concerned, eco-
nomic historians also pay great attention to the quantitative aspect of
money transactions. Chapter 11 will be partly devoted to the attempts
that have been made to quantify these for antiquity. They raise many
problems, and my conclusion on this subject will be pessimistic. It is pos-
sible to detect a few tendencies or, for example, to estimate that credit
was more developed in some regions than in others and in some periods
than in others, but that is about all.”

In the case of antiquity, a ‘qualitative’ study (centred on the evolution
of financial operations, professions, and enterprises, and taking into
account both legal regulations and daily practice) is frequently more
fruitful. Making the most of ‘qualitative’ indications, it is possible — at
least up to a point — to grasp the evolution of business from one period
to another.

Before the second century B, there is virtually no evidence available
for the financial life of Roman Italy, and I shall have very little to say
about it. Late antiquity has clearly left us more sources. However, I shall
not venture far into this period because to give a satisfactory account of
its economic evolution, it would be necessary to continue to as late as the

> Finley (1973: 141) emphasizes, for example, that in Antiquity there existed neither paper money,
_ nor bank money, nor commercial bills, nor bearer securities. 6 Finley 1979.
7 See Finley 1985: 2746
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sixth or seventh century. I shall be referring to late antiquity only for
purposes of comparison on certain, specific points.

Was the financial life of Rome more or less modern, more or less ratio-
nal than that of the Middle Ages and that of the early modern period?
The manner in which the question is formulated (following Max Weber)
shows that these problems cannot be usefully tackled unless, in one way
or another, one adopts a comparative perspective. Where the economic
history of antiquity is concerned, any research without a comparative
dimension has conspicuous limitations.

This book is too short for me to develop wide-ranging comparisons
between Roman antiquity, Greek antiquity and more recent periods in
the history of Europe. All the same, I should like to show the need for
and interest of comparison in two ways: on the one hand, on certain
specific points that I consider to be important, by comparing the rele-
vant Roman documentation to that of other historical periods; on the
other, by presenting the practices and institutions of Rome in such a way
as to facilitate comparison, albeit elsewhere and at some later date. For
Insensitivity to the importance of the comparativist perspective affects
one’s treatment of the documentation in a way that could discourage all
comparison between different periods and different societies.

It 15, of course, important to define what is being compared and the
aim of the comparison. Comparative history should be problem-solving
history. In the present work, the Industrial Revolution constitutes the
distant point of comparison. Why did Max Weber compare the ancient
town to the medieval town? Because he thought that, in one way or
another, modern economic rationality stemmed from certain medieval
structures and attitudes. Does such a continuity really exist between the
Middle Ages and the economic and social evolution of the seventeenth
and eighteenth centuries, in England, the Netherlands, and France?
That is one question that is inevitably raised. I shall at any rate be con-
sidering certain observations that have been made about antiquity in the
light of situations in the more recent history of Western Europe, and
shall also venture a few partial conclusions on analogies and differences.



CHAPTER 2

The financial activities of the elite

Throughout its history, Roman society was dominated politically and
socially by a minority the basis of whose patrimonies was initially real
estate, and whose attitudes were aristocratic. This minority, at first
limited to senators, later came to comprise two great privileged orders,
the senators and the knights. It never numbered more than a few thou-
sand heads of families, surrounded by their wives, their children, their
relatives, and, of course, their dependants.

Alongside this minority however, there were other elite members who
possessed patrimonies of a similar nature, sometimes just as great or
almost, and who modelled their lifestyles on those of the senators and
the knights. These clite members comprised first and foremost the most
prestigious and prosperous of the aristocrats of various other cities that
were part of the Empire. At the top of the Roman social pyramid, there
was thus a relatively homogeneous elite, which constituted a veritable
ruling social class. To differentiate between this and the Senate and the
order of the knights, both of which belonged to it but represented only
its most prestigious, most wealthy and most cultivated echelons, I shall
use the term ‘elite’. As for the Senate and the knights, I shall call them
either ‘the imperial elite’ or ‘the two great orders’.

It is not possible to determine precisely where the limits of the elite
class were drawn. No doubt it did not include all the decurions and
councillors of the various cities within the Empire. On the other hand,
some wealthy men who had no place in the civic hierarchies, certain
freedmen for example, may well have been included.

These landowning elite members derived large incomes (sometimes
legally, sometimes illegally) from their political role in the city — a role for
which, nevertheless, the cost was high. They also had other non-agri-
cultural private interests. Over recent years there has been much discus-
sion about the extent of these other interests, but there can be no doubt
of their existence. Some stemmed from occasional, 1solated operations

9
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(P. Veyne has called these ‘one-off’ ventures or trading deals).! Others
gave rise to regular, ongoing activities. Many of these interests were
financial. This chapter will be devoted to them.

Our principal sources are literary texts. These contain many general
reflections on the patrimonies of the rich, the senators and the knights,
on their credits and their debts, and on their cupidity. They also contain
many allusions to particular business ventures, and prosopographical
information about particular members of the elite.

We possess particularly extensive information relating to the first
century B¢, thanks to the works of Cicero, in particular his correspon-
dence, which i1s crammed with it (although it is not always very easy to
interpret: the orator and his correspondents often make no more than
rapid allusions to such matters or content themselves with gossipy winks
and nudges, the meaning of which all too often escapes us).

Legal texts sometimes allude to the affairs of members of the elite, but
no more than they do to those of any other Roman citizen. During the
periods in which we are interested, they were subject to no specific reg-
ulations. That is one of the differences between members of the elite and
the professional bankers (argentari and coactores argentari, later nummular).
The activities of the latter were certainly regulated by the beginnings of
a law governing the profession. As for the technical treatises on agricul-
ture, known as agronomic treatises, they have very little to say about
the financial operations of the landowners whom they mention.
Nevertheless, they too are valuable, as they help us to understand the
strategies and rationality of these individuals.

Financial operations are never mentioned in inscriptions except if the
elite member in question has lent money to some city or other.

When writing of the fifth and fourth centuries B¢, the Greek and Latin
historians frequently address the matter of debts and the political and
social problems that these created. Some of their texts openly imply
that the moneylenders included a number of patricians. Such was the
case in 385 Bc, when M. Manlius Capitolinus, represented as one of the
first senators to be won over by the claims of the plebs, embraced the
debtors’ cause.” The plebeians were, without doubt, more encumbered
with debts than the patricians, and some of their creditors were patri-
cians. But we must be careful to avoid confusing moneylenders with

! Veyne 1976: 175, note 149. 2 Liv. 6. 11-20.
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patricians. Manlius is careful to distinguish between the ferocity of the
moneylenders and the political arrogance of the patricians.® C. T.
Barlow raises the question of whether, in that case, they should be
called professional moneylenders. He concludes, rightly, that they
should not.*

Even though the word fenerator could, in all periods, be applied to
anyone who advanced interest-bearing loans, very early on it came to
designate in particular men who specialized in lending money, or
usurers. By the end of the Republic, certain members of the two great
orders were deriving a proportion of their income from advancing
interest-bearing loans which was by no means negligible. In Cicero’s
day that was certainly the case of Q). Considius, who was probably a
senator. (At the time of Catiline’s conspiracy, he was said to hold fifteen
million sesterces’ worth of debt-claims.)’ But an elite member (let alone
a senator) was never a professional. Throughout the history of Rome,
whatever the period, the existence of a senator’s patrimony of real
estate, his social and political obligations, and his consciousness of his
rank and dignity would prevent him from specializing in a single eco-
nomic activity. Besides, in the early years of the Republic, moneylend-
ers, whether patrician or not, certainly never reached such a degree of
specialization.

Even the term ‘moneylender’ may not be apposite for the carly fourth
century. The city of Rome was not yet minting discoidal coins. Perhaps,
as M. H. Crawford suggests, we should be thinking in terms of loans in
kind.® There is certainly no reason why that idea should be excluded.
But above all, we should recognize that currency was mostly a matter of
metal bars, for these had been used as money for a long time already.
The bars of weighed metal were known as aes rude; later, bronze bars that
were marked but not minted (aes signatum) were brought into circulation.
Servius Tullius never minted discoidal coins, or even bronze bars
stamped with the forms of animals. Nevertheless, many scholars nowa-
days recognize that the bronze bars that are called ‘bars with a ramo secco’
date from his reign and that that is how we should understand Pliny the
Elder’s famous statement, ‘King Servius was the first to mark bronze
with a stamp’. Some, like Crawford, reckon that all he did was fix a
weight-standard; but even that constituted an important innovation and

3 Liv. 6. 14.3 and 15.10. 4 Barlow 1978: 16-17. See also Biirge 1987: 495-509.
% Val. Max. 4.8.3. There is nothing to prove that the fifteen million sesterces all belonged to
Considius; he was probably a credit intermediary. 6 Crawford 1985: 22.
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certainly does not rule out the possibility of bronze bars being used as a
means of exchange.’

Between the Punic Wars and the Principate, the documentation relating
to loans of money advanced by members of the elite increases century
by century. In the third and second centuries B ¢ known cases remain few
and far between.? But the comedies of Plautus and Terence contain a
number of allusions to the practice. In the Asinara, for instance, the false
manager Saurca claims he spent three days in the forum, looking for
moneylenders for his master.”

In contrast, Shatzman lists twenty-five senators attested as money-
lenders in the last century of the Republic,'” and Nicolet lists seventeen
knights.!! That represents a very significant sample. From the first
century AD on, moneylending is mentioned in all the general texts relat-
ing to the wealth and sources of income of the elite. Over and above
land, livestock, houses, and properties that brought in rent, slaves and
precious objects, a wealthy member of the elite, whether or not a senator
or knight, also held debt-claims.'?

In parallel, passages relating to the management required by such rev-
enues also multiply. Even if the elite member would ordinarily be
assisted by dependants or friends, he still had to check out the characters
of his debtors and their solvency, to note when payments were due and
the conditions of the loan, for instance how to intervene when legal
action was unavoidable (an extreme recourse that appears seldom to
have been used).'® In Rome, creditors took to using the columna Maenia
to publicize information relating to the solvency and goodwill of their
debtors.!* Sensible moneylenders would avail themselves of any such
information before granting credit to anyone whom they did not know
well.

Under the Principate, the vast majority of senators and knights were
regularly lending money. The Emperor himself lent considerable sums.
All these elite members who, in effect, in economic terms invested their
money in this way, constituted a class of creditors who could count on

7 Pliny, Nat. Hist. 33.43. See Crawford 1976; Ampolo 1974; Zehnacker 1979; Zehnacker 1990;
Pedroni 1995. 8 Shatzman 1975: 75 and Nicolet 1966: 368—9.

9 Plautus, Asin. 428-30. 10 Shatzman 1975 76. ' Nicolet 1966: 372-3.

12 Petr. Satir. §7.8-9; Sen. ad Lucil. 2.6 and 4.41.7; Plut. Mor. 101 and 7958 and ¥; Tac. Hist. 1.20.3;
Juv. Sat. 11.39—41; Apul. Apol. 20.3; Tert. Cult. fem. 1.9.3; etc.

13 Saller 1982: 121 emphasizes the fact that before taking their debtors to court, creditors would
have recourse to all other possible means.

4 Cic. pro Cluentio 13, $8-9; see Andreau 1987b: 163—4.
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an income from finance but whose patrimonies also included land and
property, and who on that account were not professional financiers.

Was this already the situation during the last century of the Republic?
Or by then were there fewer senators and knights who operated as
moneylenders? It is hard to say. Cicero, at any rate, lent money often,
and frequently large sums. One of his letters shows that he and Atticus
both invested money in this fashion, himself through the intermediary
Cluvius of Puteoli, Atticus through Vestorius.!> Quite apart from the
loans that he is known to have advanced and taken out within the aris-
tocratic world,'® Cicero — at least during some periods in his life — was
thus receiving income from money lent through a businessman more
specialized than himself.

The letter to which I referred above!” is rather mysterious, almost
encoded, but does not betray any desire to conceal these investments. It
1s just a joke, a piece of word-play prompted by a mention of the fourth
century B¢ Greek geographer Dicaearchus. Although it was fashionable
to deplore moneylending for interest, the Greek and Latin elite members
do not — in these periods at least — appear to have been at great pains to
conceal their investments, except when they were acting illegally (for
example, when the rate of interest was classed as usurious). Under the
Late Republic and the Principate, lending money for interest was not
legally forbidden in Rome. Had it been the subject of a real moral and
social taboo among members of the clite, fewer general reflections on it
would have been forthcoming, and there would have been fewer open
references to loans. In this respect, Roman antiquity is quite unlike the
cleventh, twelfth and thirteenth centuries. In the Middle Ages, public
opinion was fiercely hostile to lending for interest, and this cannot be
explained purely by Church doctrine. Although it was practised, lending
money for interest was utterly condemned.'® That was definitely not the
case in Rome.

It would be mistaken to think that moneylenders always sought to
accumulate interest at the highest possible rates. Some loans carried no
interest at all. In some cases this would be a manifestation of the gene-
rosity that was a feature of the aristocratic ideal of friendship and of
links of kinship and clientship. In other cases, an interest-free loan would
constitute an act of euergetism toward a particular city that the elite

15 Andreau 1983a; for the letter, see ad Att. 6.2.3. On Vestorius, see also D’Arms 1981: 49-55.

16 Friichtl 1912 and Shatzman 1975: 416—22; N. Rauh has shown that in 45 B¢, the debit-notes held
by Cicero amounted to an enormous sum, possibly several million sesterces (Rauh 1989: 60-9).

17 Cic. ad Att. 6.2. 18 See Giardina and Gurevic 1994: 71-80.
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member in question was taking under his protection. And sometimes,
particularly under the Late Republic, the gift or interest-free loan might
have political significance. But such practices notwithstanding, a desire
for gain and a taste for wealth were certainly spectacularly apparent.

In the life of aristocracies, politics, social matters, and culture are
always closely intermingled with patrimonial and economic preoccupa-
tions. It is important to analyse precisely how these different levels inter-
acted, but we should beware of isolating any particular one of them,
with the mistaken idea that it is more important than the rest. By picking
out one, no matter which, we would limit our understanding of it since,
in isolating it, we should overlook the links that connected it with con-
temporary practices and attitudes as a whole, in fact all that goes to make
up what might be called the anthropology of an ancient society.!”

Alongside the practice of simply advancing interest-bearing loans,
which all elite members tended to consider as a customary source of
Income, aristocratic finance included a whole series of operations that
were more or less widespread, more or less specialized, but hard to clas-
sify as they were marked by great fluidity. They were less common than
lending money for interest. Some required more attention and a higher
level of financial and legal competence than others, and were monopo-
lized by a specialist minority. It is significant that, with very few excep-
tions, women from the ruling classes did not undertake such operations
— whereas they could advance interest-bearing loans just as men could,
as part of their management of their own patrimonies.?’

In the interests of clarity, I shall classify these operations in six cate-
gories. But the same men could well be involved in several categories at
once. It is the operations that I am classifying, not the men, and it would
be arbitrary to assign individuals to particular groups.

The first three categories comprised all specialized forms of money-
lending, the intermediary role of credit, and the transfer of debt claims.

While many elite members invested their funds, some lent very much
more than others, regarding this source of income as relatively more
important than the rest of their patrimony. Such behaviour reflected a
thirst for greater wealth and a desire to increase their patrimony, augere
rem. These men were known as_feneratores, specialist lenders for interest.
At least, that was what others called them, but it was certainly not what
19°See chapter 12.

20 Tn the texts from the Republic and the Principate, the word feneratrix (female specialized money-
lender or usurer) is used only twice; see Varro, L.L. 7.96 and Val. Max. 8.2.2.
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they themselves claimed to be. For even if a senator or a knight acknowl-
edged without embarrassment that he lent money for interest, fenerat,?!
he would certainly not describe himself as a fenerator. As early as the time
of Cato the Elder,?? or even earlier, fenerator had taken on a specialized
and pejorative sense. When Seneca writes of the loans advanced by rich
senators or knights, he applies that term only to specialized businessmen
who spent all their time in the forum.?

We know the names of a number of high-flying feneratores: Q.
Considius,?* the knight Q. Caecilius, Atticus’ uncle,” Octavius Ruso, a
certain Alfius, a freedman by the name of Cercopithecus Paneros,?0 and
the philosopher Seneca himself. It is hard to say whether those not
known to be senators or knights were members of the elite. For feneratores
could be found at every level in society. Some were ‘entrepreneurs’ (we
shall be considering these in chapter 4), and some came from the ranks
of the ordinary people. A number of other moneylenders of whom we
know no doubt deserved the description of feneratores but are not so called
in the texts that have come down to us. One case in point was probably
Cornelius Senecio, the extremely wealthy knight mentioned by
Seneca.?’

Many feneratores from the aristocracy did not limit themselves to
lending their own funds; they also loaned sums entrusted to them by
other members of the elite. The documentation from Cicero’s period
mentions several examples where a specialized advancer of interest-
bearing loans served as an intermediary between senators and knights
wishing to invest their money and those who would eventually borrow
it. Cluvius and Vestorius of Puteoli operated as intermediaries in this
way. But mention should also be made of M. Scaptius and P. Matinius,
who were residents of either Cilicia or Cyprus and who had loaned the
city of Salamis in Cyprus a large sum of money belonging to Brutus.?®
These intermediaries included both knights and other members of the
elite (for example, municipal aristocrats). And then there were the ‘entre-
preneurs’. Very few senators can have played such a role. Nevertheless,
the senators who were described as feneratores no doubt did not limit
themselves to lending their own funds. Among the intermediaries who
were not senators were some, at the end of the Republic and the begin-
ning of the Empire, who were resident in the provinces and therefore

21 Pliny the Younger, Epist. 3.19.8. 22 Cat. de Agr. pr. 1.

23 Sen. ad Lucil. 41.7; 76.15; 81.2. See Biirge 1987: 495-509. ‘
24 Val. Max. 4.8.3. % Sen. ad Lucil. 118.2; and Val. Max. 7.8.5. 26 Suet. Nero 30.
27 Sen. ad Lucil. 101.1-4; and Demougin 1988: 103. 2 Andreau 1983a.
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counted as negotiatores, in the sense of the word at that time. Their par-
ticular task, in those provinces, was to make the funds belonging to elite
members in Italy, which they were handling, bring in a profit.%?

In Rome, one of the spots most favoured by the financial system,
where intermediaries such as the above, or their employees or depen-
dants, would meet, was the Janus medius, an arch or vaulted passageway
that was probably situated at one end of the facade of the Basilica
Aemilia.>® According to one of Horace’s scholiasts, money matters were
handled there by feneratores acting as intermediaries. Both creditors and
lenders would be found there — that is to say both passive investors
seeking to place their money and also intermediaries arranging credit,
who were experts at investing money.*!

At the end of the Republic, a number of large sums were lent to cities
in the provinces, while others found their way into private commercial
transactions in Italy or elsewhere. Whether or not such loans were con-
tracted in Rome, the respective sums destined for those two purposes
were probably for the most part handled by different sets of intermedi-
aries. Credit for cities raised specific problems which senators, knights,
and tax-collectors were better placed to tackle. It is worth noting,
however, that Cluvius of Puteoli had lent money to cities in Asia but also
committed funds to commercial operations in Puteoli. It would therefore
be mistaken to conclude that strict specialization was inevitable.

Among the loans advanced to traders, maritime loans deserve a
special mention. Two relatively recently published documents, a papyrus
from Vienna and a tablet from Murecine, relate to such loans, and they
have in consequence again become the focus of considerable interest.
Far higher rates of interest were charged for these than for other loans,
but the financial risk fell to the creditor, which was not the case with
other kinds of loans.??

Could mtermediaries providing credit receive unsealed deposits of
money, which they were authorized to use provided they undertook to
repay the equivalent to the man who had deposited the money with
them? Did they, like professional bankers, provide the twofold service of
both receiving deposits and advancing credit, which constitutes the basis

29 Barlow 1978: 108, 111 and 116. Biirge 1987 is too inclined to confuse the two senses of the word
negotiator, that of the late Republic and that of the Principate.

30 Platner and Ashby 1929: 2757 and Coarelli 1985: 180—9.

31 Pseudo-Acron, ad Hor. Sat. 2.3.18-19; see also Cic. de Off. 2.87, and ad Ait. 2.1.11.

32 See Ankum 1978; Wolf 1979a; 1979b; Purpura 1984; 1987; Santoro 1985; Ankum 1988; Casson
1990.
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of any deposit bank? Or was that service reserved for professional
bankers, argentari, coactores argentari, and, later, nummulari?

I am now certain of the correct answer to that question (although in
the past I have been in two minds about it). Non-sealed deposits of
money were reserved for professional bankers. The service of both
accepting deposits and advancing credit was linked with the notion of
an account, rato, and with that of a register in which the state of one’s
clients’ accounts was recorded. No elite financier followed the same pro-
cedures as deposit-bankers. Wherever our sources indicate how money
passed through the hands of one or several intermediaries, no non-
sealed deposit was involved.

When Brutus’ money was loaned to the people of Salamis in Cyprus
through the intermediaries Scaptius and Matinius, these two were the
sole official creditors. Until Brutus revealed his hand in the affair, neither
the people of Salamis nor Cicero knew that the sums loaned belonged
to him. And the reason for Brutus’ approaching Cicero was that the sum
of money did belong to him, and so it was he who was assuming the
financial risk of the operation.®3 If Brutus had arranged a banked
deposit with his intermediaries, the financial risk would have been theirs.
Presumably there was a mandate contract, which made Scaptius and
Matinius the sole official creditors, but to which was added a clause that
relieved them of the responsibility of financial risk.

In other cases a loan would take the form of a company contract
between an elite member and one or more professionals, with the former
investing his money in the enterprise, while the latter was (or were)
responsible for getting it to produce a good return. According to Cicero,
that is how Crassus proceeded with his freedmen.3* If the company was
a societas danistaria, as in the tablet from Transylvania,® this represents
another legal means for formalizing the financial relations between a
sleeping partner who was the investor and an intermediary. In the case
of that particular tablet, it is certain that neither of the two partners was
a member of the elite. However, there was nothing to prevent an elite
member from concluding a contract of this kind — nothing, that is, but
moral and social pressures.

It is worth noting one other attested procedure for investing money
through an intermediary. In the case of the sums that Cicero and Atticus
invested through the mediation of Cluvius and Vestorius, debt-claims

33 Cic. ad Alt. 5.21.10-18; 6.1.3-8; 6.2.7-9; 6.3.5-6; see Andreau 1983a: 14.
3% Cic. Par. Stoic. 6.46. 35 Tabl. n° 13; see CIL 11, 950-1.
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were ceded. In the metaphor that Cicero elaborates in connection with
Dicaearchus the geographer, the intermediary who advanced the credit
held debt-claims over provincial debtors. If Cicero or Atticus wished to
invest money, the intermediary would sell them some of these debt-
claims, and the debt would be set on a new footing, with a change of
creditor. 3

This way of proceeding, which must have been quite common,
explains how a senator or a knight would manage, without too much
difficulty, to recoup the money he had loaned, or at least some of it. He
would sell on his debt-claims either to the intermediary who had ceded
them to him or to some other intermediary, and the intermediary would
then cede them to someone else. The mechanism seized up as soon as a
liquidity crisis or a debt crisis developed.

The three other categories of operations practised by elite financiers
who (more or less) specialized in them were business management, oper-
ations involving coins (assaying and foreign exchange), and transfers of
funds.

Senators and knights, who were frequently away from Rome and Italy,
needed people to manage their patrimonies in their absence. In the cases
known to us, a task so responsible would not be entrusted to a single indi-
vidual. They would turn not only to their relatives and their direct
dependants, but also to private managers (‘procurators’), particularly to
keep an eye on their rural properties. What was needed was somebody
sufficiently highly placed to be capable of taking charge of financial
matters — not, to be sure, the budget and lifestyle of the family and the
household in general, but the management of lending and borrowing,
and of large purchases and payments.?” When a loan was needed, the
manager would try to find moneylenders. If a debtor wished to pay off
his debt by selling debt-claims, he would ascertain their value.

For Cicero, it was Atticus who filled this role — at least from the time
when he returned to Italy in 65 Bc. We do not know who managed the
orator’s affairs before that date. Lucius Egnatius Rufus, for his part,
assisted Atticus as the chargé d’affaires of Quintus Cicero. But Atticus
himself sometimes absented himself from Rome, to stay for a while in
Epirus or elsewhere in Greece, for example, and when this happened a
certain L. Cincius took charge of his interests. We must conclude that

36 Cic. ad Att. 6.2.3. This is the metaphorical sense of the expression itaque justum ego locum lotidem

verbis a Dicaearcho transtuli. See Andreau 1983a: 12-13. 37 Rauh 1989: 60-71.
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there were many such chargés d’affarres, although very few of them are
known to us.

Did they receive remuneration? There must certainly have been some
agreement whereby they were rewarded for such time-consuming work,
which could well prove harmful to their own interests. But in the cases
known to us, there is no suggestion of any regular payment such as, for
example, a percentage of the sums handled by them. Atticus and Cicero
were very close friends, to be sure, but the patrimonial interests of the
two men were never confused. Besides, men of this rank not only were
responsible for their wives and children but were also the heads of large
households full of slaves and freedmen; and they possessed numerous
estates. They needed to keep a tight grip on the situation. We know from
Cornelius Nepos that Atticus was extremely frugal in his daily life.??
Despite all this, there is no indication that he presented any lists of
expenses to Marcus or Quintus Cicero! Cornelius Nepos explains that
he had chosen to negotia procurare, to take charge of the affairs of others,
in order to prove that, even if he was not entrusted with the affairs of the
State, this was not because he was lazy, but because he had made a delib-
erate choice. Chargés d’affaires such as he contributed indirectly to the
smooth running of the State, by assisting those who held magistracies.
So it was that Atticus took charge of the interests of the two Ciceros, of
Cato, of Hortensius, of Aulus Torquatus, and of a fair number of
Roman knights.? Even if Atticus did benefit from the responsibilities
that he discharged (and it seems virtually certain that he did — at least
indirectly), his attitude should be understood in the context of a whole
series of overall choices made in accordance with the lifestyle to which
he was accustomed. It cannot be reduced to a quest for profit at all costs.
Atticus’ way of life was not that of his uncle, the fenerator Q. Caecilius,
nor was it that of the great Crassus, as described by Cicero.

Now let us move on to consider moneychanging and the assaying of
coins. Apart from fesserae nummulariae, which pose problems of their own,
the documentation available to us 1s almost exclusively devoted to the
procedures adopted for the assaying of coins*’ and the activities of pro-
fessional money-changers, that is to say, first and foremost, the nummula-
7. When the need arose, many members of the elite must have turned
to professional nummularit, and their slave-financiers, arcarii (cashiers) and
dispensatores (treasurers), were probably capable of handling day-to-day
operations. But Crassus had slaves of his own, who were coin assayers

38 Corn. Nep. Ait. 13.6. 39 Corn. Nep. Att. 15.3. 40 Bogaert 1976.
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(argyrognomones), and from funerary inscriptions, we know five slaves who
were nummulariz, some of whom may have worked from their master’s
house.*! Other funerary inscriptions, dating from the reigns of Augustus
and the Julio-Claudians, testify to the fact that there were also slaves who
were argentari, mainly belonging to the imperial family. But most of these
argentaru slaves were goldsmiths or silversmiths, not bankers or coin
assayers.*?

Private individuals, like the State, sometimes needed to transport
cash, but, also like the State, they would endeavour where possible to
avoid having to transport the cash itself and to find other ways of
effecting a transfer.*> To whom would an elite member, a senator say,
turn, to arrange such a transfer?

If it was a matter of sums belonging to the State, or of private funds
legally acquired in the exercise of public responsibilities, the companies
of tax-collectors (publicani) would arrange the transfer, thereby in a way
playing the role of a public bank. When Cicero went in 51 BC to Asia
Minor, where he was to serve as governor of Cilicia, he paused in
Laodicea to collect the money owed to him by the State. It was handed
over to him by tax-collectors. The operation was what Cicero called a
publica permutatio, a transfer of public funds.** Subsequently, he entrusted
to the tax-collectors the 2,200,000 sesterces that he had earned in the
course of his proconsulship in Cilicia. This shows that these public
agents would receive and hold funds belonging to private individuals,
but probably did so only if those individuals were senators on official
missions.

When the sums being transferred were nothing to do with the State
or with magistrates carrying out their official duties, no tax-collectors
would be involved. If this was the case, there was no set procedure reg-
ularly used by all. People had to make their own personal arrangements.

In 45 B, Cicero’s son, young Marcus, went to Athens to complete his
studies. Cicero, who was not in Rome at the time, appealed to Atticus to
find a way to transfer the money that his son would be needing. Atticus,
who had lived for a long time in Athens and had many contacts in
Greece, found a Greek who was prepared to advance money to the
young Marcus. The name of this Greek, who was an Epicurean, was
Xeno. There is nothing to suggest that he was a professional banker or

1 Plut. Crassus 2.8; and Andreau 1987a: 199-202. 42 Andreau 1987a: 93-104.

*3 On the physical transport of coins, see Howgego 1992. The risk involved in transporting coins,
by ship for example, was known as the vecturae periculum (Cic. ad Att. 12.24.1 and ad Fam. 2.17.4).

* Cic. ad Fam. 3.5.4.
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even a financier. He owed money to Atticus. By providing Cicero’s son
with cash, he could pay off his debt. Cicero, for his part, had to make
sure to pay over to Atticus the rents of the houses that he leased out in
the Argilete and Aventine quarters of Rome.*> The provision of credit
for Marcus involved no professional banker. Atticus was reimbursed in
Rome each time he arranged for money to be made available in Athens.
The whole point of the operation was to transfer funds without having
to transport coins from one spot to another.

Here is another example of a transfer of private funds. In 48 B¢, fol-
lowing the battle of Pharsalus, Cicero, giving up the struggle against
Caesar, again crossed the Adriatic, and lived for almost a year in
Brindisi, until such time as Caesar should return from his campaigns and
agree to be reconciled with him. In the course of this stay, he was in need
of money several times. He obtained it from Tarentum, through a
certain Minucius, to whom Atticus had turned.*® There is no indication
that this Minucius was a professional banker. At any rate, there was no
operation involving credit, since Atticus, in Rome, arranged for the sale
of some property belonging to Cicero and used the proceeds to reim-
burse the money provided by Minucius.

While in Brindisi, Cicero also obtained money from a certain Cn.
Sallustius, who was a friend, or rather a client, of his. In 58 Bc, when
Cicero, on his way into exile, had travelled from Rome to Brindisi, he
had been accompanied by a man named Sallustius, no doubt this same
Cn. Sallustius. In 47 Bc, Cn. Sallustius did not simply provide Cicero
with 30,000 sesterces. Like Cicero, he, too, wished to obtain a pardon
from Caesar, and at some point Cicero considered sending him to
Caesar, along with his own son Marcus, to convey his requests. All of this
indicates that Sallustius was not a professional banker.*’

No more than in the previous examples was any operation for advanc-
ing credit involved on the part of either Cn. Sallustius or Atticus. Cicero
immediately wrote to Atticus, instructing him to pay the money owed to
Publius Sallustius, who was in Rome and was certainly a relative of
Cnacus.*®

The tax-collectors (publicani) constituted a group recognized by the
State, a veritable order within the city. Their financial activities, as tax-
collectors, were pursued in the service of the State. They were also

5 See Clic. ad Att. 12.24.7; 12.27.2; 12.32.2; 13.37.1; 14.7.2; 14.16.4; 14.20.3; 15.15.4; 15.17.1; 15.20.4;
and 16.1.5. See Friichtl 1912: 25-7. 4 Cic. ad Att. 11.14.3 and 11.15.2.

7 Cic. ad Att. 1.3.3; 1.1L1; 11.11.2; 11.17.1; 11.20.2; ad Fam. 14.4.6 and 14.11; ad Quint. fi. 3.4.2-3 and
3.5.1; de Divin. 1.28.59. 8 Cic. ad Att. 11.11.2.
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involved in private financial activities, but these appear to have been of
a varied nature and might have fallen into any of the six categories enu-
merated above; so there is no reason to treat them as a separate group
in themselves.

The same goes for the divisores, who distributed funds within the
framework of political life. They were responsible for handing over to
the members of a particular tribe the gifts presented to them by the can-
didates for election who came from that tribe. Such distributions within
each tribe were perfectly legal, which is why this body of men was
officially recognized by the city, despite the fact that, in the last decades
of the Republic, their activities degenerated into electoral corruption
pure and simple. Their private financial affairs may have inclined them
to the role of intermediaries providing credit, but we have no means of
knowing;

The elite financiers possessed patrimonies that made it possible for them
to live off the incomes that those patrimonies provided without working:
Apart from the debt-claims that they held, mentioned above, they owned
land, livestock, luxurious residences and urban properties, which
brought in an income, slaves of every kind, precious objects, and liquid
cash. Through the agencies that they entrusted to their slaves and the
loans that they advanced to them, they also made profits from commerce
and the production of goods in craftsmen’s workshops.

The lives of most of them were dominated by their duty to take part
in the running of the Empire or of the various cities within the Empire.
It is true that a few freedmen acceded to the ranks of the elite, and also
that many members of the elite never acceded to magistracies.
Nevertheless, an elite member was defined first and foremost by his pre-
eminent standing both socially and in politics.

The greater their political role, the better we know them. Most of our
information relates to the senators and the knights. Where a financier
did not belong to either of the great imperial orders, it is not easy to
place him. Take Cluvius of Puteoli, for instance: was he a member of
the municipal aristocracy of ecither Puteoli or elsewhere? Was he a
trader, or a trader who had risen into the elite? And what about
Vestorius? We are far less well informed about men such as these than
about Atticus or the knight C. Rabirius Postumus.

Between a wealthy senator and a member of the municipal elite in
comfortable circumstances, there were certainly considerable
differences from the point of view of both financial means and social
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prestige. Some kinds of financial profit that were legally permissible to
the one group were not permissible to the other. Senators did not have
the right to be tax-collectors and were not free to set off for the provinces
in the capacity of negotiatores. At the end of the Republic, certain posts
in the companies of tax-collectors were reserved for knights. Clearly
then, there were sharp differences between the various components of
the elite class.

Nevertheless, over the past few decades historiography has tended, in
my own view rightly, to underline all that made for the cohesion of the
senators and the knights, both socially and economically, and to mini-
mize all that divided them. Forty years ago, H. Hill was defending the
untenable notion that the senators formed a class of landowners, while
the knights constituted a bourgeoisie of businessmen.*’ Today, nobody
would accept such an idea. Both the archaeological documentation and
the epigraphy of the instrumentum (household inventories) reveal the
extent to which the interests of the knights and the senators were com-
parable. The marks and inscriptions on amphoras, for example, indicate
no differences between the behaviour of senators and that of knights.’"
It is therefore perfectly justifiable to regard them as two components of
the same elite, of which, however, they were not the sole members.

The work status of the elite was characterized by a total absence of
any notion of the need to work, by an absence of professionalism, and
by a free choice of activities. There were no limits set upon the latter, or
only in a negative sense: certain operations were, by virtue of some law
or custom, deemed unworthy of such or such a category. But those apart,
the elite members could exercise a free choice. They were bound by no
fixed hours and would often engage in their chosen activities in their own
homes.?! For these members of the elite, as for others, economic activ-
ity may have been a means of making profits and ensuring an adequate
income; however, in their eyes, there was no distinction between it and
other aspects of their social life. A senator or a knight was never a pro-
fessional man in the way that an argentarius was.

As for the concept of economic activity, the attitude of the elite was
dominated by three main features. The first was that, except where agri-
culture was concerned, they thought not in terms of enterprise, but
rather in terms of patrimony. Although the agronomic texts may reveal
a way of thinking about the estate and the villa as a single unit, there is

49 Hill 1952. %0 Manacorda 1989: 451-3. See also D’Arms 1981 (Index, s.2. Equiles).
5L Vitr. De arch. 1.2.9 and 6.5.2.
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never any sign of that kind of thinking where other activities are con-
cerned.”?

The second feature was that the elite always started off with a collec-
tion of properties already in their possession, and all their economic
strategies were founded upon the management of those possessions.
Money was thus never regarded as capital, a value introduced into the
economic process in order to create new wealth, but rather was seen
either as a component of their patrimony, a substitute for land, houses,
and slaves, or as an income provided by the patrimony. It was certainly
not by chance that Cicero referred to the overall private affairs of the
elite using the expression emptio venditio locatio conductio, or buying, selling,
and leasing.

Of course that is not to say that elite members never acted as entre-
preneurs or as the managers of businesses. But they drew no clear dis-
tinction between the role of an entreprencur and that of a man living
off his private income, firstly because they regarded themselves basically
as the latter, and secondly because they would often delegate the func-
tion of an entrepreneur, whenever it was in principle theirs, to depen-
dants, either slaves or freedmen. This brings us to the third feature by
which their attitude was characterized: for them, the important thing
was to be clear whether they were delegating or were themselves respon-
sible for the management of the enterprise. Even in the agricultural
domain, that was so. The great distinction that they drew between per-
sonal management and delegated management led them to overlook
other differences, for example that between leasing out a farm and
exploiting it directly.

In his study of the economic attitudes of the elite, P. Veyne has drawn
a distinction between two strategies: the strategy of security, which was
designed to cope with possible setbacks and was centred on real estate,
because ‘the land ensured a minimum of economic security, which in
turn preserved one’s social standing’, and the strategy of profit.>® I think
that to these two strategies a third should be added, the strategy of prov-
ident management, in which monetary transactions, liquid money, and
financial activity counted for a great deal.

It was land, not moneylending, that offered security. Faced with
financial affairs, the elite could choose between two main ways of pro-
ceeding. The first went hand in hand with the strategy of provident man-

2 On this subject I do not agree with Di Porto 1984 and Petrucci 1991 who, in my opinion, ascribe
to the Latin texts a far too ‘modern’ concept of enterprise. See further chapter 5.
%3 Veyne 1991: 131-62.
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agement. What should one do in order to have at one’s disposal the ready
cash required for the aristocratic life? And in what financial business
should one engage in order to preserve one’s patrimony without dimin-
ishing its value, or even moderately to increase it (so as to be sure of its
not decreasing)? The second way of proceeding fitted the strategy of
profit: how could one make money in order to increase one’s patrimony
greatly, even if that involved taking greater risks?

The first of those two ways of proceeding was that of those elite
members who limited themselves to investing their money. In doing so,
what did they hope for? Certainly to recoup interest from their money;,
which might enable them to expand their patrimony, but also to diver-
sify their sources of income, since the price of real estate and the income
from it might fall. And they could hope also to gain access to liquid cash:
not all the income from real estate was paid in cash, and furthermore
such income materialized (more or less) only once a year, sometimes not
even then. If one did not wish to keep one’s liquid cash shut up in a
strongbox, the best thing to do was to invest it — always providing one
could find reliable ways of doing so.

The second way of proceeding was that adopted by most professional
moneylenders. The point for them was to make as much money as pos-
sible. Where the desire for profit was not the manifestation of a passion
pursued on its own account, the ultimate objective would be to increase
one’s fortune massively, either so as to be able to lead a more extrava-
gant life, or else so as to climb further up the social ladder. If we are to
believe Cicero, in the case of Crassus the passion for financial profit (he
was quaestuosus) was a response to his desire to lead an ever more luxuri-
ous life (he was sumptuosus). In the case of Vespasian, the quest for profit
stemmed from the far more ‘rational’ desire to strengthen his patrimony,
the better to assure his position in the senatorial order.

Because the patrimonies of the elite had increased greatly in a more
or less regular fashion,>* between the third century Bc and the time of
the Julio-Claudians, in the second and first centuries B ¢, many senators
and knights, through fear of not being able to maintain their rank, had
tended to launch themselves into as many ventures as possible, both
private and public.

It is not surprising that such an economic attitude and such a work
status should have affected the nature of the financial techniques used
by the elite and also the structure of their business ventures. In the

% Jaczynowska 1962; Amsden 1986: 55-70.



26 The financial activities of the elite

domain of financial techniques, they help to explain the absence of
codified and formalized credit procedures, for example the absence of a
bill of exchange. As to business ventures, historians of the ancient
economy have long been surprised at their fragility and at the constraints
that hampered them. Even M. Rostovtzeft, who was convinced of the
existence of an ancient capitalism, regarded the position of (financial
and other) business ventures and the legislation by which they were gov-
erned as the major weaknesses of the Roman economy. He wrote as
follows: ‘Roman laws never mention the types of companies that are so
familiar in modern times, clearly because such companies did not exist.
The Roman societates were mere groups of individuals who were but
slightly limited by the existence of the company.™ As goes almost
without saying, all scholars less convinced than he of the modernity of
the ancient economy have always stressed the limits of private enterprise
in Rome.

How did the specializing elite financiers manage their affairs? How
were the offices of moneylenders such as Q. Caecilius structured? How
many collaborators did they have? If we had an exhaustive list of the
staff of the important elite members operating in this domain, it would,
like that of the managing personnel for State business, without a doubt
strike us as being very restricted. It does not take long to account for the
slaves and freedmen who managed the business affairs of Atticus and
Cicero. But, except in the case of the tax-collectors, the financial affairs
of the clite were not organized by a firm, a financial organization quite
separate from the rest of their patrimony. The loans advanced by Q.
Caccilius constituted a series of operations that were an integral part of
his patrimonial interests as a whole.

The likelihood is that the range of possible relations was extensive,
and that an elite member specializing in finance would thus be sur-
rounded by a whole network of dependants and associates. We should
think in terms of networks rather than commercial companies.®’ I shall
now enumerate six possible kinds of relations, but the list is by no means
comprehensive:

(a) businesses that were managed directly, with the collaboration of

95 Rostovtzeff 1957: 171.

% For example Brunt 1965: 125-6. E. E. Cohen has recently stressed the very simple and strictly
personal nature of the Athenian banks (Cohen 1992: 61-6). A. Di Porto (1984) and A. Petrucci
(1991) take an opposite view from this general consensus. In chapter 5, I shall be returning to
consider their conclusions, but I should state here and now that they do not convince me. Their
vision of ancient enterprise is far too modern. 57 Andreau 1995b.
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actores, dispensatores (treasurers), and arcari (cashiers), all of whom were
slaves;

(b) businesses managed by procurators, who would frequently be
domiciled far away from the dominus,

(c) loans advanced to freedmen, above all to one’s own;

(d) businesses managed by slaves who worked as agents;

(e) debt-claims bought from intermediaries and loans made to inter-
mediaries. In such cases most of the work involved fell to the intermedi-
ary (or intermediaries, if there were more than one). The investor would
receive a proportion of the income. When Cluvius held debt-claims on
a number of cities in Asia or on individuals living in Asia, it is to be sup-
posed that at least some of them must have been acquired through inter-
mediaries (even if Cluvius did maintain a wide network of associates in
Asia Minor);??

(f) finally, sleeping partnerships, which — to judge from the comments
on Crassus — for a senator represented one of the most reprehensible
forms of relations, although non-senators could resort to them without
compunction.

58

The clienteles of elite financiers, whether the latter were specialists or
not, were composed of two groups. On the one hand, the elite as a whole
constituted their overall clientele for all the services that they provided.
The elite financiers truly were ‘the financiers of the aristocracy’ in both
senses of the expression. They themselves were part of the aristocracy,
and it was, furthermore, for an elite clientele that they acted as
financiers.

On the other hand, particularly where their money-lending opera-
tions were concerned, the elite financiers also attracted clients from all
the other strata of society, but in those cases the sums involved were
usually more modest and the operations less concentrated, since these
other social circles were less wealthy and, besides, for them, other sources
of finance were available: ‘entrepreneurs’, professional bankers, and
certain traders who were also moneylenders. When the elite members
loaned money outside their own circle, it was probably in two very
different types of situation: on the one hand, they financed well-to-do
people in need of loans, in some cases in order to pursue their own eco-
nomic activities (‘entreprencurs’, for example, who were close to the elite
% D’Arms 1981: 1034.

%9 Cicero’s letters of recommendation show that it was common to have procurators and various
correspondents in the provincial towns, for example in Asia (Deniaux 1993).
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both culturally and socially); on the other hand, they advanced loans to
dependants in need, who could not make ends meet, year in year out,
without running up debts. This second kind of situation must have been
common in the countryside, but there is little evidence to show for it.
When small-scale landowners offered their land as security, this speeded
up the process which led ultimately to the concentration of real estate in
the hands of the elite.

I will conclude with three observations on the social and economic
functions of this financial activity. First, it encouraged monetization in
all the social circles in which the elite financiers moved, but above all
within the elite itself. An aristocracy whose wealth remains constant
flourishes with all the more brilliance when it has the means of procur-
ing liquid cash — liquid cash which, in its turn, stimulates purchases and,
as a result, encourages the commercialization of merchandise. The
reason why the two great orders flourished with such brilliance, partic-
ularly in the first century Bc and the first century Ap, is that they
managed to balance the annual character of their agricultural income,
part of which would be paid in kind, with the considerable cost of daily
living expenses and the relatively exceptional occasions when their
members, for political or social reasons, found themselves obliged to pay
out even greater sums all at once. The elite managed to do this all the
better because it was itself able to provide the financial services that it
needed. This self-sufficiency of the elite as a group helped to ensure its
success and its longevity. Nevertheless, the very flexibility of the elite, its
ability to control everything and profit from everything, was no doubt
also the very thing that imposed limits upon the Roman economy.

Secondly, this financial life encouraged commercialization and the
circulation of patrimonies. Although the very notion of the patrimony
was central to the thinking and behaviour of the members of the elite,
and those patrimonies were hereditary, their components (land, build-
ings, and slaves) were easily bought and sold, above all in Italy and the
more prosperous and advanced provinces. Professional bankers cer-
tainly played a role in this mobility of patrimonial possessions, but so did
the elite financiers, as N. Rauh has recently shown.%”

Finally, the elite financiers provided credit for all those in need of
money. Was that credit destined above all to finance production and
trade? No, it was not. However it did finance some production and trade,
just as it financed everything else: that is to say consumption, particularly

60 Rauh 198g.
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conspicuous consumption, the needs of foreign cities that were liable to
be plundered by provincial governors and tax-collectors, and so on. The
Romans made no distinction between a productive loan, that is to say a
loan destined for economic activity, and any other kind of loan.
However, that certainly does not mean to say that none of their loans
was productive.



CHAPTER 3

Banks and bankers

The first bankers to receive deposits from their clients and to use some
of that money to make loans made their appearance in Athens during
the second half of the fifth century Bc. They were known as ‘trapezites’
and the word used to denote their business was trapeza (literally ‘table’).!
Similar professionals first installed themselves in the Forum in Rome
between 318 and g10 BC.?

Were they Greeks? There is nothing to indicate that they were. It is
true that Plautus gives his bankers Greek names and sometimes calls
them ‘trapezites’, but he was writing palliatae (‘cloaked’) comedies, which
were set in Greece. And the only banker from the third century whose
name is known to us was called Lucius Fulvius, a thoroughly Latin
name!

Did they start off as assayers/money-changers, and later become
money-changers/bankers? Given that deposit banks had already existed
in the Greek world for at least a century, I incline to think, rather, that
the argentarii received deposits right from the start.* In Plautus’ works, at
any rate, they were money-changers, assayers and deposit bankers, all at
once.

There 1s absolutely nothing to suggest that the first argentari were
silversmiths. Up until the beginning of the fourth century Ap, there are
no signs at all of any argentarii working as silversmiths. Silversmiths were
sometimes called fabri argentarii or vasculari argentari, etc., but never
simply argentarii.5

In the course of the last century of the Republic, several important
mnovations are noticeable. In the second half of the second century Bc

I Bogaert 1966: 137-44; 1968: 61-3 and 305-7.

2 Andreau 1987a: 337—40. See Livy 9.40.16. 3 Pliny, Nat. Hist. 21.8.
* Andreau 1987a: 344-6. > Andreau 1987a: 33356.

6 See Gummerus 1915-18, still a fundamental work.
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the argentarn, still deposit-bankers, took to regularly attending auction
sales, so as to advance credit to buyers.’

In the same period, the presence of nummularii is attested for the first
time, in the sanctuary area of Praeneste.? They appear in Rome, in the
early years of Augustus’ reign. Up until the first half of the second
century AD, the nummulari limited themselves to assaying coins and
changing money. Subsequently, they became deposit-bankers, like the
argentarit, but never took part in auctions.

From the time of Cato the Elder’s De agricultura until about the mid-
second century AD, a third professional group was also active, the coac-
fores. They were not bankers but private receivers, who took a
commiission on the amounts that they held for their clients.

Finally, a fourth profession made its appearance during the first
century B¢, that of the coactores argentarii, who were receivers and money-
changers/bankers. I have in the past dated their appearance to the third
quarter of the first century B, for I thought that the first one known to
us was Vespasian’s grandfather, Titus Flavius Petro.!? However, G.
Maselli and A. Petrucci are convinced that in the very early first century,
Lucius Munius of Reate was already a coactor argentarius (a deposit
banker) and not simply a coactor as I had believed. If they are right, the
coactores argentarii must have appeared earlier than I suggested.!! But that
modification would not affect the distinction between coactores and coac-
tores argentarit.

We know of no woman banker. According to Callistratus, the profes-
sion of argentarius was officially banned to women.!?

The Greek world of the Roman period also had its professional assay-
ers, money-changers, and deposit-bankers. But it is worth noting two
differences between it and Italy and the Latin-speaking provinces. The
first relates to auctions. In the Greek world, professional bankers never
took part on a regular basis. Auctions certainly took place, and the
buyers were certainly free to borrow money to pay the vendors for their
purchases. But trapezites, as such, did not take part in those sales.

7 N. Rauh (1989: 45-54) thinks that, as carly as the Second Punic War, the argentarii were provid-
ing credit at auctions. However, his arguments do not seem decisive to me.

8 Degrassi 1957-63: 106a (the last decades of the second century Bc).

9 Dig. 2.13.0.2; 2.14.47.1; 14.3.20; 16.3.7.2.

10 Suet. Tesp. 1.2; and Andreau 1987a: 139-67 and 293.

1 CIL 1, 2.632; see Maselli 1986: 49-50; Andreau 1987a: 147 and 152; Petrucci 1991: 298—9. They
emphasize the use of the words usura and ratio. But Petrucci is wrong to call this receiver
Mummius; his name was Munius. 12 Dig 2.13.12.
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The second difference relates to the geographical distribution of these
professions. Whereas the Latin-speaking world as a whole adopted
Italian customs and seems to have been very homogeneous in this
respect, in the Greek part of the Empire, regional peculiarities are
noticeable, particularly in Egypt and Palestine.

In Egypt, among the private banks one comes across kollybistikar trape-
zat, ‘exchange banks’, which first appeared at the end of the Ptolemaic
period and subsequently spread, particularly from the time of Augustus
on. These banks, which at first limited themselves to foreign exchange,
subsequently became deposit banks, just like other trapezai.'® Their
history appears to run parallel to that of the nummulari in the Latin-
speaking part of the Empire. In the second and third centuries AD, there
were private banks that were leased out and that do not appear to have
enjoyed a monopoly,'* but such establishments also existed in the same
period in certain cities in the Greek half of the Empire. Finally, in Egypt
there were also public banks, demosiai trapezaz, which were the heirs to the
royal banks.!”> These public banks had no equivalent in the Graeco-
Roman world, for they were State institutions, responsible for the
payment and collection of sums due from the State or to the State, and
they played a fiscal role.!®

In Jewish Palestine, so long as the Temple existed, the Jews were annu-
ally required to pay a half-shekel tax, to be paid in certain predetermined
coins (staters and half-staters). Temple money-changers, accorded some
kind of official standing, were responsible for changing into the required
currency other coins that were delivered to the Temple.!”

Without doubt, in the course of the second half of the third century
AD, the banking professions went through some very hard times. What
is known as ‘the third-century crisis’ resulted in a serious interruption in
their history, particularly in the Latin-speaking part of the Empire. It
was occasioned partly by a depreciation in the value of metal coins and
by a rise in prices, but the first signs of the situation were already detect-
able in the second century: after the early years of the second century,
no argentari are attested in Italy outside Rome and the major ports
(Ostia, Portus, and Aquileia), and the coactores also disappear from our
documentation. In the course of the third century, the coactores argentarui
likewise disappeared.

13 Bogaert 1994: 10-12. On the private bankers of Roman Egypt, see also Rathbone 1991, who calls
them ‘freelance professionals’ (390). 14 Bogaert 1994: 8-10 and 77-93.

15 Bogaert 1994: 13-18 and 133-52. 16 Bogaert 1968: 403-8.

17 Lambert 1906: 24-7.
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We know of no banking argentarius between 260 and the last third of
the fourth century ap. The word argentarius, used on its own and to des-
ignate a profession, is not attested for about seventy years. Then, in
about §30-340, it reappears. At this time, however, it was applied to sil-
versmiths, not to money-changers, whereas in the past, argentarius, used
on its own, had never designated a metalworker.

The explanation is that the profession of an argentarius, a money-
changer/banker who provided credit at auctions, disappeared during
the second half of the third century. The word argentarius, used on its
own, was, as it were, liberated by that disappearance and came to be
used for a different profession, that of silversmiths. Subsequently, these
silversmiths known as argentariz in their turn took to effecting money-
changing and banking operations, as is attested by, for example, several
passages from Saint Augustine.

Between the second half of the third century and the first half of the
fifth, the noun argentarius was thus used to designate a profession in three
different ways, each for a fairly short period:

(1) at the beginning of the second half of the third century Ap the pro-
fession of an argentarius, in the sense of a money-changer/banker, disap-
peared (as did the credit that used to be available at auctions, which was
never to become available again). The word argentarius, used on its own
to designate a profession, is thereafter not attested for a good half-
centurys;

(2) from the 330—40s, it is again attested, but now used to designate sil-
versmiths;

(3) towards the end of the century, these silversmiths began, in their
turn, to accept deposits and became money-changers/deposit-bankers.
Thus once again there existed argentaric who were deposit-bankers, but
they did not play any part in auctions, and they also practised as silver-
smiths. These argentarii are still well attested in the sixth century, in the
reign of Justinian, and even at the end of the century, in the works of
Gregory the Great.

The destiny of the word argentarius proves that by the time of the
Tetrarchy the argentarii and the coactores argentarii of the Early Empire had
disappeared. Had the nummularii also disappeared? That is hard to
confirm, but none is mentioned during the first half of the fourth
century. And what of the trapezites of the Greek part of the Empire?

18 For example Firm. Mat., Math. §.3.14; 4.21.6; 7.26.10; Cod. Theod. 13.4.2 and 12.1.37. See Andreau
1986.
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Outside Egypt, none is attested in the first half of the century, but that
does not prove that they had in effect disappeared. In Egypt where,
thanks to the papyri, the documentation is more abundant, we know for
sure that some banks, both public and private, continued to function.
Private bankers are well attested in Alexandria around the middle of the
fourth century (in the works of Saint Basil) and also at Oxyrhynchus (in
a dozen or so papyri).!? For the subsequent period, there is once again
documentation on banking professions outside Egypt.2

A number of literary texts, both Greek and Latin, allude fleetingly to
the banking professions and to financiers, and a few, such as Plautus’
Curculio and Cicero’s Pro Caecina, refer to them at greater length. In
general, however, professional bankers, money-changers, and receivers
are as much neglected by the ancient authors as are other shopkeepers,
artisans, and traders. Information of a prosopographic nature about
such individuals, which is abundant on the subject of senators and
knights, is extremely rare. However, other types of documentation on
them are available.

First, there are the texts of the jurists. The affairs of elite financiers
came under the provisions of the law applying to all Roman citizens and,
with very few exceptions, were never subject to any special regulations;
but the banking professions, for their part, were affected by the begin-
nings of a professional code of law. The jurists were therefore more
prone to write about these. The Digest provides a few fragments from
their texts, but they are very selective. The aspects of the profession that
were still of concern to the contemporaries of Justinian, such as the pro-
duction of documentation in a court of law, do crop up from time to
time, whereas there is virtually no mention of the credit that was pro-
vided at auctions.

Then, there are funerary inscriptions. At no time did artisans and
shopkeepers have their professions mentioned as a matter of course in
their funerary inscriptions. But right at the end of the Republic and
under the Principate, some did have this done. Why some but not others,
we do not know. Customs certainly varied from one region to another. In
Italy, Gaul, and Germany, professions were mentioned more frequently
than in North Africa or in the Danube area. Thus, we have in our pos-
session over a hundred inscriptions relating to professional businessmen
dating from between the time of Cicero and the third century Ap.

19 Bogaert 1994.

20 One also comes across collectarii or kollektarioi, see Andreau 1983b and Bogaert 1994 (in particu-
lar 121-31).
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Over half the professionals who are mentioned practised in Rome,
and 20 per cent practised outside Italy, in the western provinces.?! These
percentages are surprising (between 10 and 20 per cent of all the pagan
inscriptions in Latin were found in Rome, and probably a good third in
Italy, Rome included). Should we conclude that bankers in the provinces
were more likely not to have the name of their profession mentioned in
their funerary inscriptions? It does not seem an adequate explanation.
In the case of the wholesalers the percentages are very different. Under
the Early Empire only one quarter of the negotiatores or negotiantes are
attested in Rome, and one quarter in the rest of Italy, but one half else-
where in the western provinces. Thus, although the banking and
financial professions certainly were represented in the provinces, they
constituted a phenomenon that was overwhelmingly Italian, and many
of them operated in Rome itself.

We are in possession of many more inscriptions dating from the
period of Augustus and the first century AD than from the following two
centuries.””> However, the reason for this is hard to interpret. We should
bear in mind the overall number of funerary inscriptions (which
increased greatly between the first century Ap and the mid-third
century) and also epigraphical customs (references to professions, partic-
ularly in Rome, dwindled considerably). One thing, however, is sure: in
Italy, outside Rome and the major ports, from the beginning of the
second century AD onwards, the banking professions were tending to dis-
appear.

Two batches of wax-covered writing tablets found in Italy and both
dating from the first century AD refer to the businesses of professional
bankers. One consists of the 153 tablets found in Pompeii in the house
of L. Caecilius Jucundus.?® Jucundus was an argentarius or a coactor argen-
tarius who exercised his profession between the reigns of Tiberius and
Nero. At auctions, he would pay the sellers the price of the objects sold
and would extend credit to the buyers. When he paid the sums due to
the sellers, they would give him receipts, which he would keep. The vast
majority of the tablets discovered in his house are receipts of that type.
But about fifteen of them relate instead to tax allocations agreed
between the colony of Pompeii and Jucundus.?* Unlike the others, these
tablets therefore do not relate, strictly speaking, to L. Caecilius’ profes-
sion. Professional bankers were no more likely to become city tax

21" Andreau 1987a: 313-29. 22" Andreau 1987a: 257-311.
2 CIL1v, 3340; see Andreau 1974a and Jongman 1988. 2+ Andreau 1974a: 53-71.



36 Banks and bankers

farmers than any other citizen. However, outside their profession they
were allowed to engage in any operations that they wished to, provided
these were legal.

Other tablets were found more recently (in 1959) in Murecine, close
to Pompeii. They date from the same time as those of Jucundus and
relate to business conducted in Puteoli, not in Pompeii. Several of them
concern the interventions of bankers in auctions. I shall return to these
in chapter 6.

Some of the operations in which these bankers engaged within the
framework of their profession were also conducted by others who, pro-
fessionally, had nothing to do with banking. That was certainly the case
where coin-assaying and money-changing were concerned. Plato cites
among those who would change money, as well as argyramoibor (profes-
sional money-changers and assayers), shipowners (naukleror), wholesalers
(emporoi), and retailers (kapeloi).>> The same went for the collection of
payments. On his departure for Egypt, the knight C. Rabirius Postumus
was Instructed to recover the credits owing to Gabinius, yet Rabirius
Postumus was not a professional coactor. Cicero compares him to a pro-
fessional money-receiver simply because, in this instance, Rabirius,
although not a coactor, did collect money.?® Anyone was free to collect
money on account from a third party, whether or not he made a charge
for doing so.

Let me now describe the various operations carried out within the
framework of the profession by professional bankers, money-changers,
and cashiers: the assaying of coins; foreign exchange; the advancing of
credit and the collection of money at auctions; the reception of depos-
its and the payments that money-changers/bankers effected, which con-
stituted the basis of bank accounts; the advancing of loans; and all the
other operations that arose out of the above.

Trapezites, nummulari, and argentarii all acted as assayers of coins. To
verify the value of coins, particularly gold coins, the ancients could use
a touchstone. Professional assayers also relied on a series of more empir-
ical techniques. By looking at a coin, feeling it, and tapping it to make it
ring, they could check its worth and ascertain that it was not filled with
some other substance, or not ‘sauced’ (that is to say that the outer layer
of silver did not conceal a ‘soul’ of copper). They would check its dimen-

2) Plato, Polit. 289c; see Bogaert 1968: 329, note 143.
26 Cic. Rab. Post. 11.30; and D’Arms 1981: 27-8, 30 and 8o-1.
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sions and its type, perhaps by comparing it to samples or to representa-
tions of various coins. They would check that it had been minted by an
officially authorized workshop. Finally, they would weigh the coin on a
trutina. 'This was a small pair of scales with arms of equal length,
designed to be held, not set down, and equipped with two plates, curved
to form bowls. In this way they could make sure the coin had not been
worn or scratched away and that, with use, it had not lost too much
weight.

There is very little documentation available on the subject of foreign
exchange, which is not really surprising since, given the extent of Roman
domination, there must have been much less need for money-changing
than in classical Greece. At the time of the independent Greek cities,
over a thousand cities and hundreds of sovereign polities issued curren-
cies.?’”” A unified Mediterranean clearly gave rise to fewer foreign
exchange operations. The services of trapezites, nummularii, and argenta-
i were more in demand for changing high-value coins into smaller ones
(changing gold into silver or bronze), for changing ingots of precious
metals, and for changing various categories of money in circulation in
the Empire into other categories. For many cities were authorized by the
Emperor to mint bronze or even silver coins, particularly in the eastern
part of the Empire. Not all the coins minted officially in the imperial
workshops constituted valid currency throughout the Empire.?® These
various currencies that circulated concurrently in different parts of the
Empire sometimes needed to be changed.

But the most informative documents about the changing of money
are the inscriptions written in Greek that relate to changing high-value
coins into small-value ones. The assayers/money-changers were entitled
to charge a commission (of about 5 per cent) on such operations, and
they appear to have derived substantial profits from this. In some cities,
for example Pergamum, Mylasa, and Sparta under the Empire (the doc-
uments that have come down to us date from the second and third cen-
turies AD), all money-changing of this type had to pass through an
individual money-changer or a company of money-changers/bankers
who or which had been granted a money-changing monopoly. The city
would levy part of the money-changer’s commission, by way of a
municipal tax. In Pergamum, under the reign of Hadrian, this led to ill-
feeling between the money-changers and the shopkeepers, with the
latter accusing the former of having made illegal profits at their

27 Bogaert 1968: 308-31. 2 Grant 1956: 102-12.
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expense.?? The fact that a tax was levied helps to explain why cities were
so keen to mint money, even if it only took the form of bronze coins.?
The changing of money into smaller-value coins was thus more than
simply a modest daily occupation, for as A. Gara has convincingly
argued, it was an integral part of the Empire’s fiscal policy.?!

These professional money-changers worked in little shops or out of
doors, at trestle tables. They were independent small-scale entrepren-
eurs and their activities usually involved a manual exchange of coins.??
We do not know how their relations with the State were conducted at a
practical level. How did they manage their money-changing operations,
that 1s to say how did they dispose of the coins received from clients for
which they had no use? Did they sell them back to the Public Treasury
or Mint? If a monetary reform led to certain coins being withdrawn
from circulation, were they responsible for collecting them and restoring
them to the State? We do not know.

Now let us move on to the auction sales that frequently took place in
Graeco-Roman antiquity, particularly in Italy.®3 Merchandise was sold
by auction in ports, in fairs, and in wholesale and retail markets, as were
harvests, property, slaves, etc. Announcing an auction was a good way of
advertising a sale. It would be particularly profitable when, following a
death, the heirs decided to get rid of all or part of the patrimony of
which they had become co-proprietors. Auctions also played an impor-
tant role where loans were concerned, for if a debtor had provided
security and was unable to pay off his debt, whatever he had pledged
could be sold at auction at the insistence of his creditor. Cicero’s corre-
spondence cites several examples of auctions held following a death in
the family,3* and the tablets of Agro Murecine refer to several examples
of auctions held for the sale of pledges.?®

It was the public crier, the praeco, who presided over such auctions and
awarded the objects to the highest bidders. At the time of Plautus and
Cato, money-receivers (coactores) would be present at auctions; they did
not forward loans but charged a commission for receiving money from
the buyers and then passing it on to the sellers. The services of a receiver
would be all the more indispensable where both the seller and the buyer
were constantly on the move (as in the cases of itinerant traders and

29 See the inscription OGI 484 + 1, 552; Bogaert 1968: 2314 and 401-3; and Gara 1976 115-24.

30 Gara 1986: 107. 31 Gara 1976; 1979; 1988.

32 Bogaert 1976 and Andreau 1987a: 521-5.

33 See in particular Talamanca 1954; Thielmann 1961; Thomas 1957; Andreau 1974a; 1987a;
583-97 and passim. 3 Rauh 1989. 35 Bove 1984d: 75-138.
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absentee landlords). A receiver was officially responsible for keeping
detailed registers relating to these auctions (fabulae auctionariae or auctio-
nales), in which he would note down dates, detailed descriptions of the
objects sold, prices, and the names of the sellers and buyers.

From the second half of the second century B¢ on, the argentari reg-
ularly took part in auctions, paying over the purchase price to the sellers
and advancing a short-term loan to the buyers (for a period of a few
months or a year at the most). The buyer and the seller would themselves
conclude the contract of sale.’® The presence of the money-
changer/banker did not rule out that of a coactor, whose job it would be
to receive money and to transmit it to those to whom it was owed (the
argentarius and the seller). Does this mean that the receiver was an
employee of the argentarius, as is suggested by a scholium on Horace?3
Possibly, in some cases. However, the rest of our documentation indi-
cates, rather, that the receivers tended to be independent, working
autonomously. On the other hand, where an argentarius was present at an
auction, it would be he who kept a register of the sales.

The first century B (either the early years, if it is true that L. Munius
of Reate was one, or — if not — the mid-century) saw the appearance of
coactores argentarii, who were at once receivers and money-changers/
bankers.

Did some auctions take place without money-changers/bankers
being present? Probably, but we cannot be sure. The presence of the
public criery, the praeco, at any rate, was indispensable, for it was he who
allocated the articles sold to the highest bidders.®

The credit from auction sales was very important to the argentariz, but in
the eyes of the jurists it did not constitute the heart or hard core of the
concept of a bank, an argentaria. As they saw it, what characterized a
bank was the twofold service that it provided: receiving deposits and
advancing credit. The banker lent, not his own money, but at least some
of the money that he had received from his clients. A bank was also char-
acterized by the bond that linked the banker and his client.?* The client
had deposited his money with the banker; he could either leave it on
deposit or withdraw it whenever he wished, or else he could ask his
banker to make payments with it.*’ This link was thus manifested by a

36 Thomas 1957: 4559 37 Pseudo-Acron, ad Hor. Sat. 1.6.86; see Andreau 1987a: 717-20.

38 Thomas 1957: 60-1 and Thiclmann 1961: 54-5. 39 Plautus, Cure. 71-9.
0 Paulus writes, describing bankers: (. . .) rationes conficiunt, (. . .) et accipiunt pecuniam et erogant per partes

(Dig 2.13.9.2).
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series of operations conducted by the banker and by the records of those
operations that were entered on the register. All those operations put
together constituted the deposit account of his client, his rato. I am
therefore convinced, along with E.E. Cohen, that ancient bankers truly
were deposit bankers, and not merely pawnbrokers.*!

The jurists” view of a deposit bank (argentaria) was at once very rigid
and very flexible. The definition of the kernel of a bank was rigid: for
them, a bank was based on the concept of a deposit account, and any-
thing unconnected with the account was, strictly speaking, no concern
of the bank’s. However, it was flexible as to the details of the operations
that a bank made possible: an account was neither more nor less than
that series of operations.

A few remarks seem called for on the subject of sealed deposits, also
known, in legal parlance, as regular deposits. These deposits, in the form
sometimes of coins, sometimes of objects or documents, had to be
restored to their owners untouched by whoever accepted them as depos-
its. Whether or not he was a banker made no difference either to the
purpose of aregular deposit or to the rules governing it. The person with
whom it was deposited had no right to use the sum of money or object,
or to make it bring a return by investing it. Such a deposit would be kept
in a closed sack. When a text mentions handing over to some individual
the money contained in a sack (in sacculo dare), it usually means that a
sealed deposit is being consigned.

But such sealed deposits were clearly not the major feature of a bank,
for that was constituted by the non-sealed deposit, which the banker had
the right to invest, provided he would subsequently restore an equivalent
sum to its owner. However, a study of bank deposits in Rome is compli-
cated by the legal problems to which they gave rise. The point is that
while there can be no doubt that argentari, coactores argentariz, and (later)
nummularii were accepting non-sealed deposits, it is not at all certain that
jurists were recognizing the existence of an irregular deposit contract to
accompany this financial practice. Many legal historians believe that at
the time of what they call ‘the classical period of law’ (the second and
third centuries AD) no such contract existed and that a banked deposit
was legally regarded as a loan. However, in all probability, only interest-
bearing deposits would legally be considered as loans, whereas others,
those that brought in no interest to the depositors, were for their part

#1 Cohen 1992: 8-10 and 225,
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regarded as true deposits, regular deposits. According to Roman law, a
deposit could not bring in a profit to the depositor.*?

As in classical Athens, the deposits received by bankers thus fell into
two distinct categories: some produced interest for the depositors; others
did not. In the eyes of the jurists, only the latter were true deposits.
However, it is difficult to draw the line between the interest-bearing
deposits and the others. By and large, non-remunerated deposits prob-
ably corresponded to what we would call payment deposits (deposits
principally intended for making payments or for withdrawals), while
others corresponded to what we call investment deposits (from which the
depositor wished to make a profit and which, in some cases, he would
agree not to withdraw before some pre-fixed date).

But what should we make of this? M. I. Finley argued that the
situation testified to the primitive nature of ancient banking.
W. E. Thompson, on the other hand, believes (wrongly, in my own view)
that in classical Greece no deposits were remunerated, but (in contrast
to Finley) he interprets this as a sign of modernity.*> He reckons that if
a banker had paid out substantial interest on his deposits, he would have
had to charge his borrowers far too high interest rates, as a result of
which he would have been not so much making loans to businessmen, as
simply practising usury. If, on the other hand, the banker paid no inter-
est on any of the deposits that he held, his room for manoeuvre would
have been far greater.

I am convinced that neither Finley nor Thompson is right. Whether
payment deposits were or were not remunerated is not in itself a clear
indication of either archaism or modernity. The debate on the archaism
of the ancient economy is certainly a central one; we cannot get around
it. But what is so difficult to determine is which phenomena truly are
symptomatic of either modernity or archaism. To my mind, remunera-
tion for payment deposits cannot be included among those phenomena.

For if remuneration for payment deposits guaranteed the depositors
a profit, it meanwhile made the position of the bankers more fragile, and
it might well have turned businessmen seeking loans away from them.
Yet on the opposite hypothesis, would not an absence of interest likewise
have turned those same businessmen away, discouraging them from
depositing their money in the bank? The success of a deposit bank surely
depended on the number of its deposits and depositors. And anyway; is

42 Andreau 1987a: 533-44. #3 Tinley 1973: 141 and Thompson 1979.
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the interest of the banker more indicative of modernity than that of the
client?**

Nowadays, banks distinguish between short-term deposits (upon
which the depositor can draw whenever he wishes to) and long-term or
fixed-term deposits (which the banker does not have to restore to the
depositor until the predetermined date). The latter deposits are remu-
nerated. In principle, it is recognized that the former also deserve some
kind of recompense. But that recompense does not always take the form
of interest. Instead, the banker offers the depositor a number of services,
and those ‘banking services’ are considered sufficient remuneration.*
Clients appreciate the banking services more than they would interest
paid on short-term deposits.

All that can be said for sure, then, is that certain deposits carried no
interest, while others (regarded as loans by the Roman jurists) were
remunerated. As for the interest rate involved, we have no way of
knowing what it was; but obviously it must have been lower than the
Interest rate that bankers could expect to obtain by making loans of the
money placed on deposit.

A client could either withdraw the deposited money all at once, or
little by little. He might also visit the bank with one of his creditors and
ask the banker to pay him, or — in certain circumstances — he might send
his creditor to the bank on his own. In the latter case, the client would
give the banker a payment order and the creditor, if unknown to the
banker, would present himself bearing some kind of token by which he
could be recognized.

A cheque is a written note by which a client of a bank orders it to pay
a specific sum to the beneficiary of the cheque. But a cheque is given to
the beneficiary, whereas other payment orders are given to the banker.
In antiquity there were no cheques that were transmissible by endorse-
ment. Were non-transmissible cheques used? In the Latin-speaking
world there is no trace of them. In the eastern Mediterranean, the use
of cheques is attested in at least two regions, in Canaan, following rulings
made by Mosaic law on the payment of wages,*® and in Egypt, where
cheques from the end of the Hellenistic period have recently been found
and published, along with the records relating to the cheques, which
were given to the banker. Such cheques continued to be used in Egypt

“ Andreau 1980: 423-5; 1987a: 532.
4‘? See for example Hamel 1966: 206-9 and Ferronnié¢re and de Chillaz 1976: 47.
46 Ejges 1930: 83—4 and Bogaert 1968: 340, note 206.
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after the Roman conquest.*’” Yet the regions in question do not seem to
have enjoyed an economic life much more prosperous or highly devel-
oped than other regions. The existence of these non-transmissible
cheques was not as important historically as that of the transmissible
cheques which came into use later, in modern Europe.

As for transfers, these could be made between clients of the same
bank, as seems to be attested by two passages, one in Plautus, the other
in Terence.*® There was no system of institutionalized compensation
between banks of the same city, but that did not prevent transfers from
taking place, as is attested by a number of papyri. To facilitate such
transfers, a banker sometimes held an account in the bank or banks of
one or several of his colleagues.*” Such an arrangement, though not
impossible, was no doubt much more rare between banks in different
cities, and must have depended on the personal relations of the individ-
ual bankers concerned. Professional bankers, unlike elite financiers,
were local financiers who specialized in operations on the spot.’” The
body of documentation available on them suggests that they seldom
arranged long-distance transfers or foreign exchange operations.

The service that a banker provided by making payments for his clients
was connected with the receptum argentari. The receptum was reserved for
argentaru (up until the second or third century Ap, when it was extended
to the nummularn). It was the undertaking that the banker gave to a third
party, when he promised to pay him the money that a client of his owed
him.3! The receptum involved three people (the banker, his client, and the
third party), but it was binding upon only two of them, the banker and
the third party. Legally, thanks to the receptum, the client needed neither
to express his agreement nor to be present. Clearly, however, in one form
or another an agreement also existed between him and his banker on the
payment of the debt in question on a predetermined date.

The receptum existed and was used from the second century B¢ down
to the third century ap (after which it lapsed), but the literary and legal
texts seldom mention it. In the Digest, a number of fragments relating to
the receptum were, as O. Lenel shows, inserted there at the time of
Justinian and were applied to the constitutum, which was then to some

Bagnall and Bogaert 1975; Bogaert 1994: 20—4 and 245-52.

Plautus, Asin. 436—40 and Ter. Phormio 921-3.

Bogaert 1994: 102, note 43 and 250-2.

In the Heroninos archive, in Egypt, the role of bankers is primarily local (Rathbone 1991).
Kaser 1971-75: 1, 585; Biirge 1987: 527-36; Andreau 1987a: 597-602.
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extent replacing the receptum but was not limited to bankers.>? Given the
silence of the literary texts, it is not possible to determine how frequently
it was used or in what financial or commercial circumstances.
Presumably it facilitated operations relating to the banked deposit (as the
client was not required to withdraw the money from the bank in order
to hand it over to his creditor). It also constituted a pledge, a guarantee
of payment to a third party who was about to lend money to the banker’s
client.

A banker would advance loans and these would figure in the deposit
accounts. But although several texts testify to the existence of such loans,
very few specific cases are known to us outside Egypt. However, the
tablets of Lucius Caecilius Jucundus, in Pompeii, record seventeen cases
of loans advanced by the banker Jucundus to buyers at auction sales.
Virtually all we know about these loans is when their repayments fell
due. They were very short-term, just for a few months or at the most a
year. When a banker is lending not his own funds but those of the bank,
he has to lend for short periods. This helps to moderate the overall size
of the credits, for in economic terms a successful banker is one who lends
‘long-term’ after borrowing ‘short-term’. The scanty evidence available
to us suggests that such was not the case with Roman bankers.

The various operations conducted by an argentaria, that is to say stem-
ming from the concept of a deposit bank and from the profession of
money-changer/banker, were all recorded for each client in a deposit
account, known as a ratio in the singular, or in certain stylistic contexts
(colloquial language, comedies, etc.) as ratiuncula. Other expressions
sometimes used were ratio accepti et expenst (‘an account of deposits and
payments’) and ratio implicita propter accepta et data (‘a complex account
including both deposits and payments’).>3 Ulpian, citing the famous
jurist Labeo, provides the following definition: ‘Labeo says that an
account 1s made up of mutual affairs which consist in paying out, col-
lecting payments, lending, obliging, and paying off one’s debts.”* It was
not quite what we would today call a current account: the obligations
recorded in the account were not renewed or reviewed, and the various
articles included in the account were so disparate that the banker’s client
was not expected to calculate his compensation. The banker, however,
did have to calculate that compensation, taking into consideration all the
debts and deposits of that client. If Titius owed him 20 and had depos-
ited 10, the argentarius could claim only the outstanding difference, 10,

2 Lenel 1881: 62-71. % Dig 2.14.47.1.  °* Dig 2.13.6.3.
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and moreover had to be careful to make no errors in his calculation of
that difference.

Several passages in Plautus’ plays, one of which occurs in the Aululara,
show that a banker did not keep an up-to-date record that allowed him
to know instantly how the account of each client stood, and also that he
did not send his clients periodical updates. If a client wished to know
how he stood without paying a visit to the banker, he had to tot up the
deposits and withdrawals for himself.>® Sometimes the banker allowed
an overdraft; at least, that is exactly what happens in the Aulularia.’’ So
long as an account remained open, the debtor, whether the banker or
the client, was not obliged to pay off what he owed. But when the
account was closed (by the unilateral decision of either of the parties),
the client had either to withdraw his balance or to reimburse the banker.

All the operations effected on an account were entered in a register
kept by the banker, the rationes, and this constituted the tangible reality
of his clients” accounts. Up until the end of the Principate, this register
was, in the Latin world, undoubtedly a codex (a collection of pages bound
together at one edge), never a volumen (a scroll). We have no way of
knowing precisely how such a register would be organized. Some histo-
rians think that the articles were classified according to clients, and that
each client’s account was kept on a separate page or set of pages. Others,
myself included, believe that, on the contrary, articles were entered
chronologically in the order in which operations were conducted on a
day-to-day basis.”® As for the bankers of classical Greece in the fourth
century B¢, R. Bogaert thinks they may have kept their records in a book
classified according to clients, but we have no proof of this.’?

Of two points we may be certain. First, this register should not in any
way be confused with the codex accepti et expensi, the old traditional Roman
register kept by all those with a patrimony. The codex accepti et expenst,
which was never linked with any particular profession, seems, in fact, to
have fallen out of use in the course of the Early Empire.?? It too was kept
on a day-to-day basis. Bankers may well have kept such registers, of
course, but in order to manage their own affairs as a whole, not simply
within the framework of their professional activities. One of the features
that distinguishes these bankers from clite financiers is that the bankers

5

6

Gaius, Inst. 4.64-8; see Kaser 1966, 248; 1971-75: 1, 644—7 and 11, 447-8.

Plautus, Aulul. 52631, Capt. 192—3 and Curc. 371—4.

Plautus, Aulul. 526-31. In the Heroninos archive, overdraft facilities do not seem at all usual
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%9 Bogaert 1968: 378-8o0. 60 Thilo 198o0.

=

57



46 Banks and bankers

would regard their professional field as utterly distinct from the rest of
their activities, even where (as must frequently have been the case) all
their activities were oriented toward profit and the acquisition of wealth.

Secondly, a banker’s register of accounts was required by law to be
produced whenever a client was involved in a law-suit, even if this did
not involve the banker personally. The register was not considered to
provide absolute proof, but it was deemed to be reliable, particularly
where it constituted the only record of whatever had taken place. The
banker was required to produce (edere) only the information relating to
the account of the particular client involved; either he produced a copy
of it or he allowed the original to be consulted, but he would make avail-
able only the records that related to the client’s own account, for these
records were considered to be the property of the client. Production of
the register or of a copy of it did not imply that the account was closed.

Professional bankers might also engage in other financial activities,
some of which would constitute a direct prolongation of their major
professional operations, while others, on the contrary, would be simply
part of the potential financial life of any man or woman with money to
dispose of. First and foremost amongst these activities was certainly
money-lending: bankers were clearly not averse to lending, over and
above a proportion of the funds deposited by their clients, funds of their
own or funds entrusted to them as credit intermediaries but quite separ-
ate from bank deposits.®! As Q. Cervidius Scaevola points out, they also
sometimes managed property for their clients (rationes administrare, rem
gerere) by virtue of a special mandate.%? As they were the holders of
written documents, they were in a position to help their clients to prove
what their expenses truly amounted to. So bankers tended to be used as
witnesses.

Two points should be emphasized. On the one hand, professional
bankers were part of the professional world and so were ranked socially
far below the aristocracy. On the other hand, they alone were entrusted
with banking responsibilities, and the ancients recognized that this made
their position exceptional, as is shown by the texts of the jurists.
Inevitably, this unique situation affected their daily lives and the services
that they rendered.

From the point of view of their social rank, they must be emphatically
distinguished from the elite financiers. Admittedly, we know no details of

ffl In Dig 16.8.7.2 (Ulpian), this is money lent per mensam, per nummularios; see Andreau 1987a: 541.
52 Dig 34.3.28.9 (Scaev.).
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the composition of their patrimonies, but it is noticeable that no banker
is attested as having been either a knight or a senator. The father of
Octavian (later Augustus), Caius Octavius, is no exception to that rule,
since, according to Suetonius, it was — precisely — unthinkable that this
senator could also have been an argentarius, even when starting out on his
career.%3 As for the municipal aristocracies, we know of no banker who
was ever a member of one, either in the East or the West. Furthermore,
from the reign of Tiberius on, freedmen could not legally become either
municipal magistrates or decurions.

In this respect, the situation of bankers was the same as that of any
other professional groups, apart, that is, from the wholesalers of the
Early Empire, the negotiatores and the negotiantes. Several (freeborn) whole-
salers known to us were municipal aristocrats;** one was even a member
of the equestrian order.®> But these inscriptions relating to wholesalers
are more frequently provincial than those relating to bankers, and also
mostly of a later date. (In commerce and banking, freedmen are more
numerous in Italy than in the provinces, and in the first century Ap than
in the second and third.)

The token of wealth and social standing represented by membership
of one of the privileged orders, whether imperial or merely municipal,
shows that professional bankers and financiers were not on as high a
social level as wholesalers, although their standing was certainly compar-
able to that of the members of other professions.

The second point to make is that there is very little perceptible
difference between bankers in the strict sense of the term, on the one
hand, and receivers and assayers/money-changers, on the other. Yet one
would have thought that deposit bankers, who could lend money and
charge interest on it, had a greater chance of becoming wealthy.
Nevertheless, the available documentation does not bear that out.

Between the time of Caesar and the first half of the second century
AD, many of the professional bankers and financiers were freedmen.
Half the coactores and half the argentari: known to us are explicitly stated
to be freedmen; and half the known coactores argentarii and nummularu
were definitely or almost definitely freedmen. As at least a minority of
them had an elite member as their patron and had themselves person-
ally acquired a certain position in their city, it is not surprising that,
outside Rome, some are to be found among the Augustales and the sevir:

"% Suet. Aug. 3. 1; see Andreau 1987a: 430-8.
6% CIL m, 2086; v1, 33 887; X, 5585; XIII, 257; XITI, 1954; XITI, 2448; XTI, 1T 179; AE 1900; 203, etc.
65 CILv1, 29 722.
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Augustales (the priests dedicated to the Emperor’s cult), and, in Rome,
among the apparitores (magistrates’ attendants).

The freedman Caius Papius Apelles, an argentarius buried in Capua,
was the accensus of a consul, probably under Augustus. An accensus, the
attendant of a magistrate, who himself appointed him, was not a per-
manent employee. His functions ceased when the magistracy did. A
coactor, T1. Claudius Secundus, who was a freedman either of Claudius
or of Nero, was also an accensus and at the same time a scribe.% Four coac-
tores argentari, one nummularius, and five argentarii known to us were
Augustales or seviri Augustales in cities in Ttaly.5

Right at the end of the Republic and up until the first half of the
second century AD, many professional financiers, mostly in Italy, thus
belonged to the elite of the freedmen, while others were free-born ple-
beians of a certain social standing. Although they themselves could not
enter the Senate or the equestrian order, it occasionally happened that
a few of them (no doubt only a very few) managed to get their sons or
grandsons accepted by those orders. The father of Horace (who himself
was a knight) was a freedman who had at one time exercised the profes-
sion of a coactor. The poet’s allusions to his father help us to understand
how the latter had purchased real estate and had provided his son with
an education of a kind to facilitate his accession to the aristocracy.®® The
coactor argentarius 'I. Flavius Petro, who had exercised his profession in
Reate at the time of Caesar and the triumvirate, was the grandfather of
the future Emperor Vespasian.%? Finally, the coactor Ti. Claudius
Secundus Philippianus’ son, T1. Claudius Secundinus, was a knight at an
extremely tender age, for he was nine when he died.” Such cases of
social promotion must have been rare. But they did exist and are signs
of an undeniable mobility that was available, for example, to men exer-
cising urban professions as bankers or businessmen.”!

From the second century to the last decades of the Republic, the
number of freedmen among the professional bankers seems to have
been considerably lower. We know of several free-born argentarii at the
time of Cicero, first and foremost M. Fulcinius, who 1s mentioned in the
Pro Caecina. These free-born bankers must have enjoyed more prestige
and greater standing than the freedmen of the beginning of the impe-
rial period. They did not belong to the aristocracy any more than the

66 CIL x, 3877. see also CIL v1 1605, 1859 and 1860.

7 Andreau 1987a: 367-8, 3756, 387, and 406. 68 Andreau 1985b; 19872: 370-1.

7 Suet. Tesp. 1.2. 70 CILv1, 1605, 1859, and 1860, and Andreau 1985b.

71 On this social mobility through business, see Andreau 1985b and 1992a; see also D’Arms 1981,
passim.
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freedmen did, and we know virtually nothing of their patrimonies. But
the documentation relating to euergetism illuminates some of the
differences between them and their colleagues of the early years of the
Empire.

In the second century Bc and at the beginning of the first century, par-
ticularly in Delos and the rest of the Greek world, but also in Italy and
in Rome itself, certain trapezites and argentarii were in possession of con-
siderable fortunes, which sometimes allowed them to make a great show
of their generosity. Consider the banker M. Minatius, installed in Delos
around the mid-second century Bc; he was offered a statue and a crown
by the association of the Poseidoniasts (worshippers of Poseidon) of
Berytos.”” Then there was L. Aufidius, also a trapezite in Delos, whose
son very probably acquired the status of a knight, following the Social
War.”® Above all, we should not forget Philostratus, a native of Ascalon,
who was a trapezite in Delos and subsequently became a citizen of
Naples. In Delos, he was among those who subscribed towards the build-
ing of a theatre at the Syrian sanctuary. He offered two altars in the sanc-
tuary of the gods at Ascalon, and dedicated the northern portico in the
agora of the Italians and also the adjoining exedra. He was honoured with
at least four statues.”* In Italy, the banker of Scipio Aemilianus rates a
mention. In the course of 162 B¢ or at the beginning of 161, he paid out
the impressive sum of 1,200,000 sesterces, all in one go;’? and L. Munius,
a receiver (or possibly a receiver/banker), dedicated a very large sum of
money to Heracles.”®

The bankers and financiers of the subsequent period do not appear
to have been able to make such ostentatious financial gestures. But that
does not necessarily mean that they were less important economically
and socially. Operating on a smaller scale, they contributed to the
diffusion of monetary transactions and of deposit and credit facilities, in
circles and cities where these had not hitherto been widely available.
Bogaert underlines the somewhat ‘democratic’ nature of banking in
Hellenistic and Roman Egypt, and the values of the cheques and
payment orders there bear this out.”” The situation was similar in the
Latin-speaking part of the Empire. This was banking for people of no
more than average means, but it certainly made an impact on the affairs
of members of the elite (in particular through the part that bankers
played in auctions).

72 IG 1520. Sce Bogaert 1968: 187-8.

73 Bogaert 1968: 190; Barlow 1978: 104-7; Etienne 1990: 136-43.

7+ Bogaert 1968: 1889 and Mancinetti 1982. 75 Polybius g1.27.

76 Bodei 1978: 53-4; Verzar 1985; Andreau 1987a: 69o. 7 Bogaert 1985: 82-3.



CHAPTER 4

Other categories of financiers

As well as the elite financiers and the professionals, there were other cat-
egories of financiers. I shall pick out one intermediate category in par-
ticular. Although difficult to pin down and numerically relatively small,
nevertheless it seems to me an important group: the bigger businessmen,
whom C. Howgego suggests calling ‘entrepreneurs’.

There are two main reasons for singling out this group, which the
Latin writers themselves did not distinguish as such and for which they
had no specific word. The first has to do with the documentation that is
available. Among the financiers whom we come across, there are some
who were neither professional bankers, argentariz, nor nummulari. Their
activities, financial means, and social relations had far more in common
with those of the members of the clite. But they did not belong either to
the Senate or to the equestrian order. Their life-style, their business
affairs, and their patrimonies also seem to have differentiated them from
the elite. They include a number of negotiatores who, in the second and
first centuries B¢, established themselves outside Italy to run their busi-
nesses. One was Publius Sittius of Nuceria, a member of the elite of his
city who, through his taste for business deals, had allowed himself to run
into debt in Italy and had thereby lost a considerable proportion of his
real-estate patrimony. He went off to invest his money in the provinces,
and even lent some to the king of Mauretania.? Such a figure had little
in common with a professional banker but held a very marginal position
in relation to the life of the imperial elite (even if such men as he did
have occasion to mingle with senators and knights).

The second reason, which is of a more general nature, is connected
with my comparative approach. As I observed in my Introduction, in
almost all pre-industrial historical societies, non-agricultural activities
mvolve two separate groups: on the one hand, the aristocracy, whose

I Andreau 1985¢: 3802 and Howgego 1992: 14. 2 Cic. pro Sulla 20.56—9.
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members possess from the outset a patrimony in the form of real estate;
and on the other, professional men, town-dwellers with a specialized
trade, such as artisans, traders, and bankers. But in many societies, in
between these two groups there are intermediate groups or strata com-
posed of businessmen, merchants, and bankers. Their members engage
in bigger business deals than those of the professional men, and they
enjoy greater social and political prestige. The consistency and success
of these circles situated on the margins of the aristocratic elite vary enor-
mously from one society to another. In the course of the last centuries of
the Middle Ages, they acquired a dominant position, above all in Italy.?
It was they who ran important international affairs and controlled the
commercial networks, wielding bills of exchange.*

Non-agricultural activities are thus usually divided not between two
social groups (the elite and the professional men), but between three.
And the least stable and most mobile of the three, and the group that
varies the most from one society to another, is definitely the intermedi-
ate one, that of the ‘entrepreneurs’ (or ‘bigger businessmen’). In some
cases, it 1s very homogeneous and constitutes a veritable bourgeoisie; in
others it comprises a number of isolated figures who are very different
from one another. The origins of its members vary enormously, as do
their political roles. In any comparison between the social and economic
structures of different pre-industrial societies, these intermediate circles
need to be brought to the fore, and we need to reflect upon their com-
position and role: that is my purpose with regard to the Roman world.

The first part of this chapter is composed of four very unequal sec-
tions. The first is devoted to the ‘entrepreneurs’. The second tackles two
categories of financiers about which we know very little: the usurers and
high-interest moneylenders, and the merchant-financiers. Next, I shall
have a few remarks to make about maritime loans, for which the credi-
tors were probably in many cases ‘entrepreneurs’ or merchant-
financiers. The last section of this chapter will be devoted to the business
relations between financiers from different categories, and to the possible
ways of moving from one category to another.

First, the ‘entrepreneurs’. One has been named above: Publius Sittius.
Let us consider another example. I shall then attempt to pick out a few
of their salient characteristics.

T. Flavius Petro, Vespasian’s grandfather, was a professional banker.

3 Giardina and Gurevic 1994: 89-99. * Boyer-Xambeu 1986.
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But Vespasian’s father, T. Flavius Sabinus, who also conducted financial
business, was not. He began his career as a tax-collector in Asia, then
practised money-lending at interest among the Helvetii.” Was he a
knight? Apparently not, but he married a knight’s daughter, Vespasia
Polla.% It is hard to determine precisely what his functions were in Asia.
He was probably not the promagister of the company responsible for col-
lecting taxes, but the description publicum agere shows that he held quite
a high position in the hierarchy of the company of tax-collectors. Such
posts implied the possession of a patrimony. He strove to increase that
patrimony by advancing interest-bearing loans to the Helvetii. And he
must have been successful, for his sons did accede to the equestrian order
and subsequently to the senatorial order.

The literary texts provide less information on these ‘entreprencurs’
than on the members of the elite, and it is not possible to identify them
from funerary inscriptions, unlike argentari, since they generally prac-
tised no profession. Furthermore, this was a quite limited circle and it
comprised very different types of individuals. So it is hard to define its
limits, and one comes across many doubtful cases. All the same, it does
seem to me that it is possible to distinguish two main characteristics:

(1) The social position of ‘entreprenecurs’ was always more or less the
same. They had not yet made it as far as the Senate or the equestrian
order, or else the position that they had acquired in the equestrian order
did not satisfy their aspirations. Yet they were quite close to acceding to
the imperial elite. In order to ‘arrive’, they pinned their hopes on their
economic activities and the acquisition of greater wealth. The circle of
‘entrepreneurs’ thus constituted a major phenomenon of mobility and
social advancement.

(2) Not only were they very mobile socially, they were equally so in a
technical and professional sense. Their financial position and cultural
background enabled them to eschew any profession apart from those of
large-scale wholesaler or shipowner. Their active lives were therefore
infinitely more flexible and multi-faceted than those of the professional
bankers. To achieve success in their businesses, they were perfectly pre-
pared to sell their land, if they had any, or to leave not only their native
city but Italy itself. Some of them possessed a patrimony composed partly
of real estate and partly of movable chattels. In their lives, political and
cultural activities, and euergetism and ostentatious consumerism, held a

% Suet. Tesp. 1.2.
6 Demougin 1992: 171-2; I would like to thank S. Demougin for the information that she provided
about T. Flavius Sabinus.
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less important place than in the lives of the senators and knights, while
business held a far greater place. B. W. Frier claims that Roman investors
were keener on finding reliable investments than on making very high
profits.” In respect of the vast majority of senators and knights, who
sought the best means to manage their patrimonies, he is undoubtedly
right. This is exactly what Veyne calls the security strategy and what I
have referred to above as the strategy of provident management.?
However, such strategies are not consistent with the behaviour of the
‘entrepreneurs’. They, for their part, adopted above all a profit strategy,
and would certainly take risks in order to succeed in their speculations.

In the field of private finance, they clearly practised money-lending,
using their own funds as well as those of their friends and connections.
They would advance loans to private individuals, to cities, to vassal
rulers and foreign sovereigns. They are to be counted accordingly
among the largest-scale negotiatores of the Late Republic, particularly
those Italians who had settled outside Italy in order to advance their
private affairs. They acted as intermediaries in all kinds of operations
involving credit and payment. Some had many connections in commer-
cial circles, others fewer. Some served as tax-collectors (publicani), and
were to be found among those who held important responsibilities in
their companies, without being part of the topmost elite of tax-collec-
tors (which was composed solely of knights).

Apart from the slaves who operated as businessmen, about whom I
shall have something to say in chapter 5, it is possible to distinguish two
other separate circles of financiers, about both of which very little is
known.

We know virtually nothing about the urban and rural usury, the
lending of money at very high interest rates, which strangled the poor
and was a regular feature of all pre-industrial societies. Four graffiti
appear to testify to its existence in Pompeii, but they constitute very
limited and isolated evidence.? Even in Egypt, very little is known about
these high-interest loans. Many of the loans studied by D. Foraboschi
and A. Gara are not of this type.'”

In any city it was common knowledge who were the professional
bankers, which members of the elite would advance interest-bearing
loans, who made high-interest loans, and who were borrowing. At least,
so Dio Chrysostom informs us.!! However, the documentation that has

7 Frier 1980: 22 and note 5. 8 Veyne 1991: 131-62, and above, 24-5.
9 Andreau 1974a: 119—22. 10" Foraboschi and Gara 1981; 1982.
' Dio Chrys. Speech 46.8.
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come down to us, if any, concerns only the upper social strata. For the
ordinary people, invariably, we have much less information. Apuleius’
Metamorphoses tells us of a rich moneylender who took security in Hypata,
and a nummularus in Thebes, but this work tells us nothing about high-
interest moneylenders.'?

The second category, unconnected with the above, comprised the
merchant financiers. These operated as both wholesalers and financiers
(and would, for example, advance loans to other traders). Demosthenes
refers to one such individual in fourth-century Athens.!? But in Rome,
they elude us totally, although there can be no doubt that they existed.
Perhaps the Sulpicii of Puteoli, to whom the tablets of Murecine
belonged, fell into this category. However, we cannot be certain. We shall
be returning to them in chapter 6.

Maritime loans were known in Latin as pecunia traiecticia, ‘money that
travelled’, or sometimes as pecunia nautica (the expression fenus nauticum is
not attested until the time of Diocletian).!* A loan of this kind would be
arranged between a moneylender and a wholesaler (or a shipowner) to
finance a one-way or a return journey. The subject of the contract was
a sum of money for which the security was the ship, the cargo (frequently
purchased with the money loaned),!> and other merchandise or land
belonging to the borrower. The money would be repaid, along with very
high interest rates, only if the ship reached its destination safely. If the
vessel or its cargo was lost through no fault of the borrower, the latter
remained under no obligation to his creditor. The moneylender alone
bore all the risks attendant upon sea-voyages. Those risks justified the
very high rate of interest (pretium periculi).

It is somewhat surprising that most pagan authors deplored contracts
such as these, which were based on the risk involved, whereas, later, the
Fathers of the Church considered them to constitute the only acceptable
form of interest-bearing loans.

Did maritime loans alter much between the fourth century Bc or the

12 Apul. Metam. 1.21.6 and 1.22.2; 4.8-21; 10.9.3. See Andreau 1987a: 185, 364, 3935, 664.

13 Dem. Against Apat. (Speech 33), 4-5; see also Dem. Speech 34, 512, and Vélissaropoulos 1980:
42-5.

14 See Biscardi 1974; Casson 1980; 1986; 1990; De Salvo 1992: 336-43; Purpura 1987; Rougé 1966:
345-60; 1980; 1985; de Ste. Croix 1974; Tchernia 1986b; 1995; Vélissaropoulos 1980: go1-11. On
the Murecine tablet 13 (and also on tablet 34, which is not concerned with a maritime loan), see
Ankum 1978; 1988; Bove 1984d; Purpura 1984; Santoro 1985.

15 This is almost certainly the case in, for example, P Vindob. 6 40 822; see Casson 1990: 202.

16 Ve¢lissaropoulos 1980: 302.
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Hellenistic period and the Principate? That is a question often asked and
to which many answers have been offered. For my own part, I believe
that there was a strong measure of economic and social continuity, even
if the demands of Roman law made a few legal adjustments necessary.

It used to be believed, for example, that, in the Roman period, the ship
and its cargo never served as security for the loan. However, the papyrus
Vindob. G 19 792 shows that that idea was incorrect.!” Another question
concerns the way in which interest rates were calculated. According to
the corpus of Demosthenes’ speeches, the interest would be expressed
as a fixed sum, the size of which would depend upon the length of the
voyage and whether it would be only one-way or a return journey. And
in Rome? There, the interest may have been a proportional levy, such as
one third of the sum loaned. But quite possibly within a single period
several different kinds of calculations were used, depending on the
circumstances.'® Continuity is not incompatible with the existence of
several variations.

It has often been said that maritime loans corresponded to the small-
scale individual commercial activities that were characteristic of the
period preceding the Roman conquest. It has been suggested that, in
Rome, from the second century B¢ onward, commercial companies
were organized and therefore rendered the practice of the pecunia trazec-
licia unnecessary. '

Roman commerce certainly progressed between the third century Bc
and the beginning of the Empire. But whatever the nature of that
progress, 1s there any proof that maritime loans became too archaic for
the conditions of trade? I think not. The fact that we possess very little
documentation on maritime loans does not constitute a clinching argu-
ment. The truth is that we are sadly lacking in documentation on com-
mercial transactions as a whole (documents relating to commercial
companies are likewise very rare).

Several pointers undermine the notion that maritime loans were
used only for small-scale commercial activities. The first is the presence
of a maritime loan in the archive of the Sulpicii, who lived in Puteoli
and whose business affairs were anything but small-scale. The second
1s provided by the Vindob. papyrus ¢ 40 822: if an extremely large
cargo transported from Muziris in India to Alexandria occasioned
a maritime loan, how can the practice be said to be reserved for
17" Casson 1986: 16.

18 Rougé 1985: 164-5. The Murecine tablet 7P 34 is concerned with the interest of a third, but this
is not a maritime loan; see Santoro 1985. 19 Rougé 1980 and De Salvo 1992: 343.
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small-scale operations??? In any case, there is nothing to prove that mar-
itime loans were incompatible with the existence of company contracts.
The example of Cato the Censor would seem to indicate precisely the
contrary, if the contracts concluded by his freedman Quintio are to be
interpreted as types of maritime loans.?! The Berlin papyrus refers to
five borrowers,?? the Vindob. 6 19 792 papyrus to four.”® Had these mer-
chants or shipowners who were contracting together for a maritime loan
not drawn up a company contract between them? The fact that the doc-
umentation on the subject happens to be slight has led to a belief that
maritime loans were used in the Roman world far less than during the
classical Greek period, but in my opinion that belief is erroneous.

To make bottomry (maritime) loans, you had to be acquainted with
the circles of maritime commerce and you needed business contacts in
other Mediterranean ports. You had to be prepared to make risky invest-
ments. It is a small wonder that the professional bankers, who special-
ized in local affairs, do not seem to have made bottomry loans, at least
not within the framework of their profession.?* Nevertheless, they did
sometimes play a role in the arrangement of maritime loans, as the cred-
itors’ payment agents, as intermediaries, as witnesses of the agreement,
or as the receivers of contracts that were deposited with them for safe-
keeping. The actual lenders were likely to be ‘entrepreneurs’, merchant
financiers, or elite financiers. In the Vindob. ¢ 19 792 papyrus, it is a
banker who makes the payments, while the lender appears to be a
member of the elite in Theadelphia.?’> Some elite members probably
advanced bottomry loans using as intermediaries financiers who were
closer to maritime circles.

If it 1s discovered one day that bankers did make bottomry loans, I
shall willingly accept the fact, but, in my view, that will not make much
difference to the nature of the ancient economy.

What can be said about the business relations between the financiers
from the various categories distinguished above? Because my own
research into the financial life of the ancient world has concentrated (as
a reaction to the earlier bibliography) on what separated the bankers
from the elite financiers and the ‘entrepreneurs’, I have been criticized
for neglecting the inevitable financial relations that existed between the
members of those various categories, or even for denying that they

20
22
24
25

Casson 199o0. 21 T am following Rougé’s interpretation here (see Rougé 1980: 292-3).
Bogaert 1994: 210-16. 23 Bogaert 1994: 216-18.

Bogaert 1968: 372—4 and 411-13; 1994: 217-18; Andreau 1987a: 6034 and 668.

Casson 1986.
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existed, and thereby overlooking the mobility and fluidity that charac-
terize all business deals involving money.

As I see it, those criticisms are ill-founded. I have, on the one hand,
been struck by the complexity of Roman financial life, and I am unwill-
ing to belittle that complexity. There is no reason why economic histo-
rians should not take the logical and typological precautions that are
commonly adopted in political and administrative history. If it is worth-
while drawing a distinction between an ordinary consul and a suffect
consul, how can it be justifiable to muddle everything up when it comes
to economic history? Recent rescarch on the metal ingots and oil
amphoras of Baetica has demonstrated the interest of a detailed and
probing study of the organization of production and commerce.?% In the
financial domain, such a study leads to drawing distinctions between the
functions and methods of the various categories of businessmen.

At the same time, I was anxious to show that in a highly hierarchized
society such as Rome, several levels of financial activity existed, linked
to the multiple strata of statuses and circles. I have been amazed that
Marxist colleagues, who speak constantly of class societies, should have
regarded money as a ‘no-man’s land’ that eluded all social constraints
and represented an island of absolute liberty for all those who set out to
grow rich!

To insist on the complexity of financial life and on the existence of
social hierarchies is not necessarily to regard the Roman economy as
archaic. For this classification of categories draws attention to the very
concept of a deposit bank — a concept which was altogether new and an
advance on the idea of interest-bearing loans pure and simple. The
notion of the deposit bank also helps us to form a better idea of the
financial activities of the senators and knights who, although not profes-
sional bankers, nevertheless handled far larger sums of money.

Let me now make a few supplementary remarks on the relations
between financiers, considering, one by one, three types of business
deals: those between professional bankers; those between financiers in
other categories; and, finally, those between bankers and any other kinds
of financiers.

Compensation, in the sense of an institutionalized mechanism (to reg-
ulate operations between different banks), did not exist. There was no
system of compensation even between banks in the same city, let alone
banks in different cities.

2 See, for example, Domergue 1994 and Liou and Tchernia 1994.
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However, the absence of any such system does not mean that there
was no cooperation at all between bankers. Those who operated in the
same town would obviously know one another. Their premises would
frequently be situated in the same neighbourhood. A number of texts
show that they worked together in the context of auction sales, and that
they would sometimes borrow money from one another. In the Curculio
of Plautus, Lycon goes to see his colleagues to ask for their help.?”
Quintilian, writing about a law that was probably imaginary, also men-
tions a banker who borrows from one of his colleagues.?® A gloss to the
Code of Justinian refers to recepta agreed among bankers.??

The tablets of L. Caecilius Jucundus provide further evidence of
business relations between professional bankers. Two of the names that
recur most frequently are M. Fabius Agathinus and P. Terentius
Primus. One or the other, or both, may have been bankers. If M.
Fabius Agathinus was one, tablet 151 attests the existence of a receptum
according to which Jucundus undertook to pay Agathinus’ debt to the
city.30

Thanks to a number of papyri, we know that transfers were some-
times made from one bank to another, and we are beginning to gain a
better understanding of the techniques used. A papyrus dating from the
second century B¢ refers to a banker in Egypt with an account at one or
several of his colleagues’ banks. Similar examples are known in the first
century Bc and the first century Ap.3! However, those relations were not
institutionalized or even general; they depended solely on the personal
networks of individual bankers.

What financial relations existed between other categories of
financiers? Credit intermediaries, who put borrowers in contact with
moneylenders, were not established in every town. Whereas more or less
specialized moneylenders were to be found virtually everywhere, in Italy
such intermediaries were mainly concentrated in Rome and in the major
ports. At the end of the Republic there were a few credit intermediaries
amongst the Italian negotiatores settled in the provinces. For the Early
Empire, the documentation is much more sparse. However, when
Plutarch writes that in Greece, in his day, the major financial towns were
Corinth, Patras, and Athens, one implication is certainly that interme-
diaries were to be found in these towns.??> Some of these intermediaries
— C. Rabirius Postumus and L. Egnatius Rufus, for example — were

27 Plautus, Curc., 5.3.682. 28 Quintilian, fnst. Orat. 5.10.105.
29 Glossa ad Cod. 1v, 18, 1, recepticia, gl. indefense, col. 839. 30 Andreau 1974a: 62-7.
31 Bogaert 1994: 102, note 43 and 250-2. 32 Plutarch, Moralia 831a.
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knights.3> Some were dependants of members of the elite, others were
‘entreprenecurs’, still others wholesalers.

Their precise financial functions varied as much as their social stand-
ing. In Puteoli, it was a matter of bringing together moneylenders and
commerce, in particular to provide the monetary means for maritime
loans. In the provinces, the interlocutors were sometimes private individ-
uals, sometimes cities overburdened with taxes or spending beyond their
means. In Rome, intermediaries might fulfil a number of functions.
Some of the financiers whose names Cicero and Atticus mention prob-
ably gave priority to loans among the elite.

We should not imagine that specialization was highly developed.
Cluvius of Puteoli had lent money to a number of cities in Asia, but was
also advancing funds for commercial operations in Puteoli.

A professional banker, too, could operate as an intermediary. Of
course, as a banker, he had particular responsibilities and engaged in
particular operations. But there was no reason for his profession to
exclude other forms of mediation. For example, an argentarius could,
alongside his professional duties, operate as a credit intermediary, as
Cluvius and Vestorius did.3*

It is hard to be any more precise in an analysis of the relations that
obtained between different types of financiers. Two rules seem detect-
able, however: money to be invested passed from less specialized hands
into more specialized ones, from those less expert technically to those
more so; and, very often, from the wealthy to the slightly less wealthy.

Finally, it is worth noting that in all these relations, and particularly
where senators or knights were involved, several domains that were log-
ically quite distinct became confused, even when certain financiers were
more expert in one than in the others. The domains were:

(a) the economic domain, in particular, operations connected with
commerce;

(b) the political domain, with all the profits and advantages that mag-
istrates derived from their posts and also all the expenses to which their
political careers committed them;

(c) the social domain, with its benefactions and all the transactions
occasioned by family ties, links of patronage, etc.

And how could a man move from one category to another? In the first
place, the boundaries between some categories were relatively ill-

33 Andreau 1983a: 14-15. 3% Andreau 1983a: 16-20.
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defined. The boundary between the members of the elite and the pro-
fessional bankers was clear enough, whatever some modern scholars
may think. But the boundaries between elite members and ‘entrepre-
neurs’ and between merchant financiers and ‘entrepreneurs’ were much
vaguer. This classification into several different categories helps us to
gain a better understanding of ancient financial life. But we should not
form too rigid a view. Some financiers belonged to several categories at
the same time. But not one was at once a professional banker and an elite
member. For those two categories were separated by an important social
barrier: to cross it meant abandoning the world of professions and
shops.?

A man could belong successively to a number of different categories.
This happened when he gained promotion up the social ladder, for the
condition of a member of the elite was regarded as superior to that of a
merchant or a professional man.3® Horace’s father, who began as a pro-
fessional man, eventually led the life of a member of the elite. He never
became a knight or a senator, but his lifestyle and his work status
changed, and he was determined to provide his son with an education
fit for the elite.3” Horace’s father thus had two successive lives (although
we do not know whether he engaged in any financial activities in the
second). According to Veyne’s interpretation (with which I broadly
agree), the fictional Trimalchio of Petronius was at some point an ‘entre-
preneur’, then became an elite member, one who, for his part, certainly
did not consider financial activities beneath him.%®

From one generation to another, one’s financial category might
change, but in some cases those concerned gave up financial activities
altogether. For Romans were all the more keen to inherit from an activ-
ity if it accorded with the norms of aristocratic life, that is to say all the
keener if it related to a patrimony consisting of immovable property.
Because financial activities required a certain degree of wealth, but did
not really depend on the possession of a patrimony consisting of immov-
able property, and as they tended to be detrimental to one’s rank and
dignity, they were less often continued by the next generation than were
activities such as agriculture, or the exploitation of quarries or mines,
and so on.

Professions and activities that made it possible for those who practised

35 On this ‘social threshold’, see Andreau 1987a: 3702 and 379-82.

36 On social mobility, see Andreau 1985b; 1990; 1992a. 37 Andreau 1987a: g70-1.

38 Veyne 1961; D’Arms 1981: 97-120; Andreau 1985c: 382. If one follows D’Arms, such remarks
about Trimalchio are, on the contrary, invalidated.
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them to move up the social ladder would later be abandoned if they were
not suitable for the rank of the group into which the social climber and
his heirs were trying to integrate themselves. Or, if not abandoned, they
would at least cease to be the centre of the social climber’s preoccupa-
tions, and would become simply one source of income among others.

The fact that a senator’s grandfather had been a merchant thus does
not constitute proof of the Roman aristocracy’s general commercial
vocation. What it does prove is that commerce could lead to wealth,
which in turn led to a higher social rank. But it is also a sign that a
descendant of traders would, if he wished to integrate himself into the
aristocracy, cease to be a trader himself.

The professions of bankers and money-changers were thus sometimes
passed on to freedmen, but seldom to a son or an heir. Neither M.
Fulcinius, nor Horace’s father, nor T. Flavius Petro (Vespasian’s grand-
father) passed on to their sons the profession of argentarius or coactor.
Titus Flavius Sabinus engaged in financial activities like his father before
him, but he was not a banker. He was a tax-collector (or an important
employee of tax-collectors) in Asia, and he engaged in lending money at
interest to the Helvetii.*’ From Petro down to Vespasian, the Flavii pre-
served their taste for money and financial activities, and we know that,
even as emperor, Vespasian continued ‘quite openly carrying on traffic
which would be shameful even for a man in private life’.*! However, the
taste for financial activities that was passed down from one generation
to the next took different forms in different cases, as the family’s social
standing rose. In some cases, that of Horace, for example, the taste for
financial affairs does not appear to have been transmitted at all.

A number of fragments from Q). Cervidius Scaevola, Paul, and Ulpian,
reproduced in the Digest, suggest that an heir to an argentarius would, as a
matter of course, not himself practise his father’s profession.*?

The documentation conveys an impression of harmony and smooth
running. Taken as a whole, these various categories of financiers saw to
it that money circulated from one extreme of the world of wealth and
ease to the other: from senators and knights down to landowners of
average means in the colonies, the municipalities or the outlying cities,
and also down to traders and the proprietors of workshops, not to
mention all the parasites who lived off the elite.

39 Hor. Sat. 1.6.86; Cic. pro Caec. 4.10-11; Suet. Vesp. 1.2. 40 Suet. Tesp. 1.2.
41 Suet. Tesp. 16.2.
42 Dig 2.13.6 (Ulpian); 2.13.9.1 (Paulus); 14.3.20 (Scaev.); 40.7.40.8 (Scaev.).
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Impressed by this harmony, I wrote in 1985 as follows: “The
diversification of the statuses of financiers led to a relative division of
tasks which did not interrupt the smooth running of the economic appa-
ratus . . . Where private financial activity was concerned, there was no
flagrant mismatch between the statuses in play and the demands of eco-
nomic life.”*3

All the same, we should recognize that our existing documentation
gives us access to only a limited section of the networks of the imperial
elite. Even the business deals attested by the Murecine tablets are con-
nected with the elite, since several imperial freedmen or slaves are
involved. There can be no doubt that we know of only a small section of
the networks of the elite. But that is not particularly grave, since it does
allow us to form some idea of the whole. The most important question
1s how far those networks extended and what existed beyond them. What
were the limits of this seemingly flourishing financial life of the first cen-
turies Bc and aD, which is known to us mostly in Italy? What existed
beyond it?

It seems to me that two groups of financiers are likely to have engaged
in local business without establishing any more far-flung relations. On
the one hand are the usurers and moneylenders who were more or less
wealthy but operated within narrow geographical limits. Such usurers
and moneylenders must have existed throughout the Empire. On the
other hand are the professional bankers, whose activities were more
developed and more strictly controlled by the law, but they did not exist
everywhere. In fact far from it.** We should remember that practically
all the professional bankers known in the Roman West were Roman cit-
izens, which means that, in the first century of the Empire at least, there
can have been very few of them in the regions populated by ‘pere-
grines’.*> Where they did exist, their presence testified to a more highly
organized financial life than where they did not, for their presence
implied the existence of auction sales, and hence also of transactions
involving patrimonies and security for unpaid debts.

In the Hellenistic period, particularly at the end of the second
century BcC, some argentarii and trapezites had reached a level of busi-
ness and wealth that must have brought them into contact with
members of the elite and with the wealthiest wholesalers and negotiatores.
We have already come across Philostratus of Ascalon. However, their

3 Andreau 1985¢: 402, 403, and 404. ' Andreau 1987a: 313-29.
45 Andreau 1987a: 359-441.
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successors, from the mid-first century Bc on, never attained the same
degree of affluence.

From that time on, every aspect of the activities of the professional
bankers and of the operations that they conducted suggests that these
were local affairs. In general, it seems to me that they did not include
members of the imperial elite among their clients, either as borrowers
or as depositors. Even a banker such as Jucundus, established in an
average-sized but extremely prosperous town not very far from Rome,
seems to me not to have penetrated the wider networks to which the
bigger businessmen and elite financiers belonged. The existence of these
professional bankers of relatively modest means and operating within a
limited locality certainly helped to expand the sphere of monetization
and credit. But it is hard to form a clear picture of the world that
remained outside it.



CHAPTER 5

Dependants

Some slaves and freedmen worked in agriculture, others in commerce
and manufacturing, yet others in banks or financial business. The nature
of their statuses inevitably affected how these economic sectors were
organized.

As 1s well known, a freedman had a particular legal status, and the
social (and financial) links that he (frequently?) maintained with his
patron also set him apart from men who were born free. Yet all the activ-
ities upon which free men engaged were also open to him. As from a par-
ticular date, he could work as an agent, stifor, in the same way as a man
born free. A free-born man (possibly his patron) could enter into a sleep-
ing partnership with him; he could be lent money, and could be used as
an intermediary to lend money.!

As for slaves, their status set them so far apart from free men and
women that their activities, whatever they were, were never altogether
confused with those of the latter.

In manufacturing, commerce, and business, slaves might find them-
selves in one of three situations. Either they worked directly in the
service of their master; or they worked as their master’s agent in a shop
or a workshop, as institores; or else they were put in charge of a peculium.”

The financial slaves who worked directly in the service of their master
were actores, dispensatores, or arcarii. In many cases these three words cor-
responded to different functions, but not always. For in some establish-
ments or enterprises only one or two of those posts existed. The few
references to professional banks that we possess refer only to actores. On
the other hand, amongst the elite (whether financiers or not), all three
posts could co-exist.

An arcarius was a cashier. He looked after a strongbox; he was also
probably qualified to operate as an assayer of coins or a money-changer.
But of the three, the arcarius was the least deeply involved in financial

I D’Arms 1981: 1034. 2 Juglar 1894: 16.
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operations and transactions and was the least well-placed to make any
personal profit (over and above anything he might receive from his
master in return for his services).

In contrast, an actor or a dispensator was certainly in a position to run
some personal business in parallel to that of his master and, with luck,
to make some money by so doing. A dispensator was not in charge of a
shop or a workshop. He would be responsible for running his master’s
household, and in particular for administering the expenses; it would be
he who paid the bills and kept the accounts.? Dispensatores are also to be
found in the imperial administration and the administration of the
Emperor’s personal possessions.

Suetonius relates that Otho received 1,000,000 sesterces from one of
Galba’s slaves for having managed to get him taken on as a dispensator for
the Emperor.* And a slave of Nero’s, who had been his dispensator, was
able to pay 13,000,000 sesterces at the time of his manumission.? Clearly
a dispensator had opportunities for earning money. What were they? First,
there were the sums given to him by his grateful master; secondly, there
was fraud (Tiberius insisted on himself being present whenever pay-
ments were being made, because he reckoned that, under Augustus, too
much money had been finding its way into the pockets of the dispensa-
Lores).%

However, the wealth of a dispensator neither surprised nor shocked
anyone, so he must have had other sources of profit apart from fraud. If
he had received a peculium, he was certainly in a position to do business
for himself as well as for his master. His situation depended on his own
financial skills, the connections of his master, and his own connections.
He might, for example, advance interest-bearing loans.

The same went for an actor. An actor was empowered by his master to
act for him. In some cases, he was responsible for the financial manage-
ment of an estate or a workshop; in others, he might be the manager of
his master’s fortune. Not much is known about all his various functions.”
But he surely had as many opportunities to make money as a dispensator.

A master could receive a proportion of the personal profits of his actor
or his dispensator at three times: possibly while he was still a slave, if some
agreement existed between the two, which I believe happened very
seldom; next, when he came to be manumitted; and finally, at the death
of the slave or freedman.

3 Gaius, Inst. 1.122. See Liebenam 1903; Vulic 1923; Coello 1989; Carlsen 1992.
* Suet. Otho, 5, 2. 5> Pliny, Nat. Hist. 7.129; see Millar 1977: 136. 6 Dio Cass. 57.10. 4.
7 Juglar 1894: 27-30; Andreau 1987a: 612; Aubert 1993.
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There were invariably two points at which a master might receive a
proportion of the profits realized by his slave: at the latter’s manumis-
sion, if the slave ever became a freedman; and at the death of the slave
or freedman. (We know that the law on the inheritance of freedmen
changed under the Empire, becoming much more favourable to the
master, and that it all depended on how many children the freedman
had.)

The second category of slave-businessmen comprised the agents
(institores).® The use of agents led to the actio institoria, through which a
third party could take legal action against a slave’s patron; this was prob-
ably introduced in the second half of the second century Bc.? As Ulpian
tells us,'? in the second and third centuries AD, an agent might equally
well also be a free individual, in theory either a man or a woman —
although, as it happens, there are no women to be found in active
financial life. Four legal texts relate to the unstitores of professional
bankers.!! They were not entrepreneurs, but managers through whose
mediation the master made a profit. The equipment used, the money
invested in the business, and the gains that it produced belonged directly
to the patron, who was the entrepreneur. According to several texts in
the Digest, the slave institor would often get a salary, a merces, in return for
his work (gperae). But, in some cases, he did not receive any direct reward.
In such a case, his operae were free, gratuitae, but he probably had other
benefits (for instance, some better opportunity to run his peculium). The
money sunk in the business was not part of the peculium of the slave-
agent. But that does not mean that the slave did not also possess a pecu-
lium, so that in practice a certain confusion could sometimes arise over
which sums were entrusted to the slave as part of his peculium and which
were those that he managed in his capacity as agent.

The slave-agent stood in for his master and acted for him in solidum,
but only within the limits defined by the lex praepositionss, the document
that established the terms of his post as agent. In the same way as a servus
actor, the slave-agent was required to produce accounts of his manage-
ment. A final account was presented when he was about to be manumit-
ted. At that point, he had to return any profits produced by his
management that he had kept in his own hands.

Slaves could be used as agents for moneylending, or even for borrow-

8 Juglar 1894; D’Arms 1981: 143; Di Porto 1984; Kirschenbaum 1987: 89-121; Aubert 1993; 1994.
9 Aubert 1994: 70-91. 10 Dig 14.3.7.1.
1" Dig 14.3.5.3 (Ulpian); 14.3.19.1 (Papinian); 14.3.20 (Scaev.); Cod. Just. 4.25.3.
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ing money, in businesses other than banks.!? Any financier could use
agents. But the literary texts and inscriptions do not provide any certain
examples. Most of them tell us no details about the nature of the rela-
tionship between the master and the slave.

The third category of slaves who engaged in business comprised those
who held a peculium.'® They had received from their master a portion of
the master’s patrimony, which the master could, in principle, reappropri-
ate whenever he wished to. They used this peculium for financial deals,
acting, for example, as professional bankers or as moneylenders. Two
texts, by Paulus and Ulpian, both included in the Digest, relate to such
slave argentarii.'* Juglar calls them slave entrepreneurs, to distinguish
them from agents, and he is right to do so. For it was truly they who
exploited the shop, which they had themselves bought and equipped.
Where third parties were concerned, the master was no longer respon-
sible for the entire fortune of investments made by the slave. He limited
his losses to the peculium that he had advanced. As J.-J. Aubert has
remarked, ‘even though a slave with a peculium was legally dependent, his
economic activities were practically kept separate from his master’s... A
slave with peculium was not acting as business manager on behalf of a
principal.’!® Economically speaking, the peculium thus constituted a sort
of long-term credit. That being so, the master became a kind of sleeping
partner.16

The future pope Callistus, whom Hippolytus of Rome tried to dis-
credit, was a slave in his youth, under the reign of Commodus. Callistus’
master, Carpophorus, an imperial freedman, had entrusted him with a
sum of money (as a peculium?). With this money, Callistus founded a bank,
promising to make profits for Carpophorus. But later he found he was
unable to return his clients” deposits. Why? Imprudence? Dishonesty? A
liquidity crisis? He himself claimed that he had lent money to other
clients who refused to repay him. At any rate, the depositors turned to
his master, who was liable for whatever the peculium amounted to.!” The
story shows that the master had not made it his business to keep himself
informed of how the bank was prospering: when Callistus’ clients sought
out Carpophorus, the latter knew nothing of the difficulties of his slave.

12 Dig. 14.3.13 pr. (Ulpian) and 14..19 pr. (Papinian). Admittedly, in this second text, the agent is a
procurator, but in this case Papinian guarantees an action ad exemplum institoriae; see Andreau 1987a:
703—4 and Aubert 1994: 109.

13 Juglar 1894; Buti 1976; Di Porto 1984; Kirschenbaum 1987: 31-88.

4 Dig 2.13.4.3 (Ulpian) and 2.13.9.1 (Paulus). 15 Aubert 1994: 4. 16 Juglar 1894: 15.

17 Hipp. Refut. omn. haer. 9.12.1-12; see Andreau 1987a: 615-16 and 631-2.
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But several fragments in the Digest show that masters were sometimes
equally ignorant of how their agents were handling their affairs.

When he was manumitted, the slave did not retain the entire peculium
but returned part of it to his master. After his manumission, depending
on the size of the peculium, a pension might be paid, at least for a few
months or years, either to the freedman, if his means were not enough
to live on, or to the master.'® The master does not seem to have received
any regular reimbursement before the slave was manumitted.

There is relative agreement on the principal features of the use of agents
and the law governing the peculium, but many divergent opinions have
been expressed as to the historical interpretation of these phenomena as
a whole. In recent years, the importance of the role played by slaves in
commerce and financial life has been emphasized by both A. Biirge and
A. DiPorto, but whereas the former regarded it as a sign of archaism, the
latter, on the contrary, has insisted on the modernity of such institutions.'?

Di Porto tries to show that, although the nature of company contracts
may have greatly limited the potential of Roman businesses, other struc-
tures existed which possessed all the economic advantages of the busi-
nesses of modern Europe, so that the Romans were indirectly familiar
with a form of limited company. According to him, one of the instru-
ments of these structures was the slave who belonged to several masters,
the servus communis. Using him as an intermediary, the masters found
themselves to be economic associates, even if they had concluded no
company contract. A second instrument was the slave who was depen-
dent on another slave, the servus vicarius. If a common slave had several
vicari, this led to an organization that was far more complex, a ‘two-tier’
system, further complicated by the fact that each slave and each vicarius
could engage in several types of operations, several negotiationes at once.
The third element in play here, and perhaps the most important, was the
peculium, for where there was a peculium the master was only responsible
in a limited fashion, and so what was in effect a limited company would
be set up. Even a vicarius, a slave dependent on another slave, might have
a peculium, a separate fraction of the peculium of the slave upon whom he
depended.

D1 Porto is right to underline the importance of the role played by
slaves and freedmen in business affairs. He is also right to consider the
features of Roman business in relation to the legal and social effects of

18 Juglar 1894: 19, note 1 and 38-9. 19 Di Porto 1984; Biirge 1987; 1988; Chiusi 1991.
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slavery. Stressing the fact that Roman business was not founded upon
kinship and that it remained within modest proportions, I have myself in
the past drawn attention to the positive aspects of Di Porto’s analyses.?’

Nevertheless, I remain unconvinced by many of his theses. All his
analyses are centred upon the shared slave who belonged to several
masters and upon the existence of the vicariz. To be sure, there were
shared slaves and slaves who were dependent upon other slaves. But how
many? His book gives the impression that these were extremely wide-
spread phenomena, whereas very few texts or inscriptions even allude to
such circumstances. Furthermore, as A. Biirge has pointed out, the
common slaves were workers, not ‘managers’.?!

Besides, a shared slave would belong to no more than two or three
masters. He might have one or two vicart working under him, seldom
more. So these remained very small-scale businesses.

Did the existence of common slaves and vicariz make it possible to ‘dis-
pense with the company (soczetas)? I doubt it. It makes no difference, D1
Porto claims, since there was also the institution of the peculium, which
was the basis of a limited company. However, the real focus of his book
is the common slave, not the peculium. The work’s originality stems from
the notion of the common slave.

D1 Porto also tries to prove the existence of an abstract concept of
business, the funds for which were kept separate from the rest of its pro-
prietor’s patrimony. He repeatedly emphasizes that the peculium, which
was detached from the master’s patrimony, constituted the funds for the
business exploited by the slave. But that is not correct. The peculium was,
certainly, separate from the master’s patrimony (up to a point, and solely
on the decision of the master), but what it constituted was a ‘quasi-pat-
rimony’ for the slave, not capital for the business. The fact that part of
the master’s patrimony was transferred to the slave was not enough to
create capital for the business. The concept of the patrimony remained
central, even if it was only a fictitious patrimony, and even if a vicarius
then, in his turn, received a fraction of that ‘quasi-patrimony’.

Finally, it is true that the master of a slave with a peculium was respon-
sible only for that sum. So, strictly speaking, his responsibility was indeed
‘limited’. But I do not consider that that was enough to set up a ‘limited
company’ in the modern sense of the expression. The context of man-
agement was completely different. An ancient business, as described by
D1 Porto, was characterized by a mismatch between the property, the

20" Andreau 1990. 21 Biirge 1988: 860.
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role of the management, and the profits. The proprietor took a large
proportion of the profits, but played no part in the management. His
limited responsibility did not make him an entrepreneur. The peculium
was a kind of long-term credit; the master became a sleeping partner
(and one who risked losing twice the sum invested since, if the slave lost
it, the master also had to reimburse the other creditors).

The slave who managed the business likewise lacked the means to
become a true entrepreneur. For his master’s prestige and financial
means exceeded his own by far. Admittedly, the master frequently
abstained from supervising the business, but in principle he had the right
to intervene at any moment, and even to withdraw the peculium. In two-
tier businesses (that is to say, those in which slaves dependent upon other
slaves also worked), the situation was even worse, as the vicarius was
subject to a double threat and double supervision.

A slave or freedman could not hand on to his heirs all the money he
had made. Such a state of affairs ruled out the formation of financial,
industrial, or commercial dynasties. It prevented any accumulation of
funds within the business, and also any capitalization on experience and
trust. It negated the very concept of an entrepreneur or of the spirit of
free enterprise, in the modern sense of those expressions. Thanks to the
peculium, responsibility was, 1t 1s true, limited, but the businesses in ques-
tion were deprived of both independent entrepreneurs and also a bour-
geoisie.

The role played by slaves in commerce and financial life shows, as I
have remarked elsewhere, that ‘the hierarchy of orders and statuses was
not a shackle that impeded the circulation of money and checked eco-
nomic life’.?? For centuries, economic life profited from the existence of
slavery, and the Romans managed to adapt slavery to the needs of their
economic life. The same goes for manumission. Here, they were far
more successful than the Greek city-states. But concrete economic life
was thus moulded by the existing equilibrium of statuses and social pres-
tige. The growth of production and commercialization in no way upset
the social order but was, on the contrary, adapted to that order. That rep-
resents an impressive achievement. But it also imposed limitations on the
Roman world. All this was a very far cry from the ‘structure of chang-
ing structures’ that led to the Industrial Revolution.

22 Andreau 1985¢: 405,



CHAPTER 6

T he tablets of Murecine

In 1959, while the autostrada linking Naples and Salerno was under con-
struction, a building was discovered about 600 metres to the south of the
Stabiae Gate of Pompeii, and was partially excavated. The part of the
building that was dug out was composed of part of a peristyle and a
number of rooms alongside it; on the northern side were three adjoin-
ing triclima (dining rooms) (called A, B, and C), and on the eastern side
at least two more triclinia.'

A number of objects found in the #riclinia show that in Ap 79 the build-
ing, which had been severely damaged in the earthquake of AD 62, was
still being repaired. In #riclinium A, tesserae of mosaic were discovered
along with some earthenware plaques and a fragment of marble. In the
next triclinium (B) were the remains of a boat, an iron anchor, and some
oars, as well as a wicker basket containing lacquer-covered writing
tablets. All these objects had been stored provisionally in the triclinia for
the duration of the repairs to the building.

The writing tablets discovered in this way constitute the third major
batch of tablets discovered in the towns of the Vesuvius area. The first
batch consisted of tablets belonging to the banker Lucius Caecilius
Jucundus, discovered in 1875 in a house in Pompeii (Region 5, Ins. 1, no.
16) and published by K. Zangemeister.” The second batch was made up
of several groups of tablets discovered in Herculaneum and published
by G. Pugliese Carratelli and V. Arangio Ruiz.>

This third batch of tablets was initially dubbed “The New Tablets of
Pompeii.” But as they relate to business conducted in Puteoli, not in
Pompeii, that name was subsequently abandoned. They are now known
cither as the tablets of Agro Murecine, or of Murecine (the name of the
spot where they were found), or as the Sulpicii archive, as they had been
preserved by the Sulpicii, a group of businessmen from Puteoli.

I Elia 1960; 1961; sce also Andreau 1994a.

2 CIL v Suppl. 1, 3340; see Andreau 1974a and Jongman 1988.
3 Pugliese Carratelli 1948; 1953; Arangio Ruiz and Pugliese Carratelli 1946; Arangio Ruiz 1948.
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The story of the conservation and publication of these tablets is a
complicated one.* Suffice it to say that their first partial publication, by
C. Giordano and F. Sbordone, was catastrophic and of very poor
quality.’

It was G. Camodeca who made the greatest progress in studying the
archive. He undertook a systematic reading of all the tablets, both those
that had already been published and the rest. Noticing that some had
been presented separately despite their all relating to the same opera-
tion, and that other fragments had by mistake been published several
times over, under different numbers, he renumbered them all from
scratch, preceding the figures by the letters TPSulp, Tabulae Pompeianae
Sulpiciorum. He has devoted several articles to the tablets.® Then, in 1992,
he produced an authoritative publication of many of them,’ and is cur-
rently preparing to publish the rest of the batch. As well as his research,
it is worth mentioning that of L. Bove, J.G. Wolf and J. Crook.?

Let me first describe the financial contents of the tablets of Murecine
and try to draw a few economic and social conclusions from them. Then
I shall tackle one specific problem recently raised by G. Camodeca: how
should the activities, or the profession, of the Sulpicii be described?

The dates of the tablets of Murecine range from ap 26 (or 29)° to AD 61.
They are all earlier than the earthquake of Ap 62. They belonged to the
Sulpicii, a group of businessmen from Puteoli. Although they were
found in a building probably located close to the river port of Pompeii,
they do not concern business conducted in that city. Nearly all were
written in Puteoli, none in Pompeii. Yet they were taken there; why, we
do not know.

That question is linked to the problem posed by the building in which
they were found. What was its function? According to M. Pagano, it was
cither the headquarters of a business association (as the abundance of #:-
clinia 1s reminiscent of the ‘House of #riclinia’ in Ostia, recognized to be

* See Andreau 1994a.

% Giordano 1966; 1970; 1971; 1972; Shordone and Giordano 1968; Sbordone 1971; 1972; 1976; 1977;
1978. On Giordano 1966, see Degrassi 1969. Tablets cited as TP, Tabulae Pompeianae, follow the
numeration of Giordano and Shordone.

Camodeca 1982—9. Other articles by Camodeca are cited in Camodeca 1992:7, note 19.

Camodeca 1992.

Bove 19715 1973; 1975; 1979; 1984a (G. Camodeca has largely reinterpreted the tablets concern-
ing this Euplia; see Camodeca 1992: 199-235); 1984b; 1984¢; 1984d; Wolf 1979a; 1979b; 1985;
Wolf and Crook 1989.

The dating of TPSulp 42 is not certain; if it dates from AD 26, it is the most ancient tablet in the
archive (Camodeca 1992: 155-8).
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the headquarters of the fabr tignuari), or else an inn. If it was an inn, the
likelihood is that one (or more) of the Sulpicii was its landlord, and that
the archive belonged to him. If it was the headquarters of a business asso-
ciation, it is hard to explain the presence of these private commercial
documents. The tablets were definitely not part of a business association
archive itself, as such.!?

The Caii Sulpicii mentioned in the archive were in all likelihood four
in number: Faustus, Cinnamus, Eutychus, and Onirus.

Faustus and Cinnamus are mentioned more frequently than the other
two. This was a circle of freedmen, as is suggested by the names of these
men. We know from one of the tablets that Cinnamus was Faustus’
freedman.!! As for Onirus, G. Camodeca located an inscription in the
LEphemerts Epigraphica that shows that he was free-born. He was the son of
a freedman called Caius Sulpicius Heraclida, who is not named in the
archive.!?

The Sulpicii were the freedmen of freedmen, or the sons of freedmen,
but not the freedmen of senators or knights. Nor do they appear to have
been the freedmen of members of the elite of Puteoli.!

One of the tablets shows that Cinnamus was the agent (procurator) of
his patron Faustus. It is also clear that Eutychus acted as Cinnamus’
agent.'* As we know, a private agent (procurator) had to be a free man. His
job was business management and legal representation. !

One or other of the Sulpicii, usually Faustus or Cinnamus, figures in
most of the tablets, whether their nature be legal (the vadimonia, for
example) or financial (acknowledgement of debts, receipts, etc.).
However, among the tablets already published, there are at least twelve
in which none of them is named.'® Also, it sometimes happens that the
name of Caius Sulpicius Faustus appears as the creditor of a debt in
assoclation with another name.

In some cases the Sulpicii thus undertook either to look after docu-
ments belonging to their clients or their business contacts, or to keep
some of their debt-claims safe in a strongbox; or else they themselves

Pagano 1983. Might not this building in Murecine have been the headquarters of a commercial
company? Unfortunately, we know of no other company headquarters to which to compare this
building. M. Pagano does not favour such a hypothesis.

TPSulp 72, which dates from AD 47; see Camodeca 1992: 23-9.

Eph. Epigr., vi, 451 (Camodeca 1992: 26-7).

Camodeca wonders whether they might have been attached to freedmen of one of the Sulpicii
Galbae who, at the end of the Republic, owned slaves at Minturnae (Camodeca 1992: 27-9).

4 TPSulp 39 and 72 (= TP 30). 15 Cic. pro Caec. 20.57.

16 They are the tablets TPSulp 12, 15, 43, 51, 52, 55, 60, 64, 70, and TP7 and 13.

11
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acted as creditors in conjunction with others. The three hypotheses are
certainly not mutually exclusive. The Sulpicii may have played one or
another of those roles, or they may even have played all three at once.

In the tablets relating to the debts of a peregrine by the name of
Euplia of Milo, for example, the main creditor was called Titinia
Anthracis, or possibly Titinia Bacchis. Like Titinia, Cinnamus had also
lent money to this Euplia.!” He kept his own debt-claim carefully, in a
strongbox, along with those of Titinia.!®

Three economic observations are prompted at this point. The first is
that these tablets without doubt constitute examples of commercial
credit given in connection with activities in the port of Puteoli. For once,
we have direct evidence of loans being advanced to traders, operations
precise examples of which are never found in the literary texts, with the
result that some historians have even denied their existence, wrongly
concluding that in antiquity credit amounted to no more than con-
sumption loans. Whether the Sulpicii were bankers, or moneylenders
but not bankers (a question to which we shall be returning), there can be
no doubt of the commercial nature of some of the loans that they
advanced. Peregrines (Euplia of Milo, Tryphon of Alexandria, and
Zeno of Tyre) are mentioned in the tablets. So are wholesalers such as
Caius Novius Eunus and L. Marius Jucundus.!” Wheat and dry legumes
are cited as security in their cases. Finally, one of the Sulpicii is involved
as an intermediary in a maritime loan. The evidence is strong enough
to dispel all doubts.

Secondly, the tablets of Murecine indicate that members of the
entourage of the Emperor and of the entourages of a number of sen-
ators were investing money through the financiers of Puteoli. In the
preceding century, at the end of the Republic, such investments are
implied by certain remarks of Cicero’s, which, however, are no more
than allusive.?’ In the Sulpicii archive, in contrast, these investments are
made explicit. Several imperial slaves or freedmen are cited as lending
money either to the Sulpicii or to traders operating in Puteoli. The
Sulpicii borrowed a large sum of money, 94,000 sesterces, from an
imperial slave by the name of Phosphorus Elpidianus, and another sum
(the amount of which is not mentioned) from Marcus Lollius Philippus,
who was probably one of Lollia Saturnina’s freedmen.?! They also
acted as intermediaries in a debt of 13,000 sesterces contracted by the

17 TPSulp 61; Camodeca 1992: 213-14. 18 TPSulp 60 and 62.
19 See Boulvert 1973; Macqueron 1979; Casson 1980; Wolf and Crook 1989.
20 Andreau 1983a. 2! TPSulp 73 (= TP 68); see Camodeca 1992: 248-57.
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trader Caius Novius Eunus, in the reign of Caligula. The tablets of
Murecine provide information on the role played by warehouses in
which the security for such loans would be kept, and also on the private
trade in cereals.

Such loans of money do not necessarily imply that the Emperor, or
these senators and knights, had particular commercial interests. They
were simply interest-bearing loans, arranged by intermediaries. No par-
ticular business venture would be involved, no ownership of ships.
Furthermore, the loans agreed in this way were simply investments,
involving no specialized activity of moneylending for interest. Even if
the intermediaries (the imperial slaves or freedmen, and the Sulpicii)
were specialist financiers, the Emperor or senator from whom the money
came took no interest at all in how that money was managed. They cer-
tainly picked up the profits though, or at least part of the profits.

My third remark concerns the security for loans and the legal modal-
ities of providing it. In the Sulpicii archive, the guarantees are, for the
most part, material (that is to say they involved possessions, objects) and
they always take the form of movable goods and chattels (slaves, precious
objects, wheat, dry vegetables), not buildings. To be sure, we do know of
private loans for which the security was land, particularly in the world of
the knights and the senators. But the pledges used by the protagonists
of the tablets of Murecine were of a quite different nature.

The modalities for providing security confirm the importance of
auction-sales for financial life and loans. If the money loaned was not
repaid, the creditor could put on sale the goods provided as security or
as pledges, and would recover his outlay from the prices paid in the sale.
If the proceeds of the sale were higher than the sum owed, he would
pass the excess over to the debtor. The contract for the loan would
include the possibility of an auction, and this would ensure plenty of
publicity for the sale. The creditor could not legally avoid this. He was
bound to put up a number of posters informing the city’s inhabitants of
the sale. It was clearly in the debtor’s interest that the proceeds from the
sale should be as great as possible, for if they fell short of the debt, he
would himself be obliged to make up the difference.??

One of the Sulpicii was involved in a maritime loan as an intermedi-
ary.23 In several other operations they acted either as sellers or as buyers.

22 See the tablet 7P 27, and also Bove 1975; 1984c.
23 TP13; see Ankum 1978; 1988; Wolf 1979a; Purpura 1984 (but 7P 34 is definitely not a maritime
loan; see Santoro 1985).
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What picture of their activities can be formed from all these scraps of
information?

There are three possible hypotheses between which, for the moment,
no definitive choice can be made. According to the first, the one
favoured by G. Camodeca, the Sulpicii were argentari, professional
bankers (or at least one of them, Cinnamus, was a professional banker).
According to the second, they were traders who would also lend money
and provide financial services. The third hypothesis, which is my prefer-
ence, 1is that they were moneylenders (feneratores), but not traders (either
never traders, or traders no longer, having decided to devote themselves
solely to moneylending).?*

There are a number of indications that favour each of those hypoth-
eses. Let me mention them briefly, referring the reader to an article in
which they are studied in greater detail.>> Four points seem to favour G.
Camodeca’s hypothesis, but none seems to me to be conclusive. They
are:

(1) in tablet 7PSulp 82, the formula ex interrogatione facta tabellarum signat-
arum 1s used. The correct interpretation of this formula, not mentioned
in any text and unknown except through a few tablets, is hard to deter-
mine. To Camodeca’s mind, it shows that Cinnamus was a banker who
provided credit at sales by auction. I, on the other hand, do not believe
it necessarily applies to a sale by auction.?6

(2) in tablet 7PSulp 61 Cinnamus is presented as a creditor of Euplia
and Epichares, just as Titinia is. Was he delegated to act by Titinia, by
virtue of his role as a banker? I am convinced that he was not, and even
if he was her delegate, that would in no way prove that he was a profes-
sional banker. For although bankers would sometimes be delegated to
conduct such operations, not all those who accepted such delegations
were bankers.?’

(3) the third indication relates to the use of the expression i rationem.
There is a ratio between Priscilla and C. Sulpicius Faustus. Was this a
deposit account, opened by Priscilla in Faustus’ bank? That is possible
but not certain, for the word ratio was also used in accounting that had
nothing to do with the banking profession.?’

28

24 Andreau 1987a: 519, 658 and 706-7. % Andreau 1994a: 49-55.
Camodeca 1992: 2936 and Andreau 1994a: 50-3.

Camodeca 1992: 21314 and Andreau 1994a: 53—4.

TPSulp 58 = TP 59; sece Camodeca 1992: 196-7.

Camodeca 1992: 197 and note 87.
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(4) Finally, the archive contains two fragments of large tablets in which
payments of money are mentioned. But these cannot be parts of
banking registers.>’ The formulaic expressions do not correspond to
what we know about such registers. They are very different from the for-
mulae used in the only banking register to have come down to us from
antiquity.>! Camodeca believes, rightly I think, that it is a register of
loans (probably a kalendarium); such registers were kept by all those who
lent money, not just by argentari.

In opposition to Camodeca’s hypothesis, it should be noted that in the
tablets so far published there is no indication of any operations typical
of argentaru. The tablets contain no clear allusions to the provision of
credit at sales by auction, or to unsealed deposits or bank accounts. The
Sulpicii appear in auctions selling off pledges, but as sellers, not as
bankers providing credit. The operations upon which the Sulpicii
engaged were certainly not incompatible with the activities of profes-
sional bankers. But neither were they characteristic of them.

The second hypothesis, according to which the Sulpicii were both
traders and financiers, is also supported by various indications, but these
are not totally convincing either.

F. Sbordone thought he had made out the word mator, and then had
the temerity to interpret it as an abbreviation of m(erc)ator. From this he
concluded that the Sulpicii were wholesalers. Unfortunately, mator was
an erroncous reading of Maior, the elder. Nine or ten tablets do concern
a purchase or a sale. But on two or three of these, the Sulpicii do not
figure at all. Two or three others fail to constitute proof that the goods
in question were being bought or sold within the framework of profes-
sional commerce. The purchase or sale could equally well have been of
an item for personal use. As for the four remaining tablets, they relate to
the sale by auction of pledges used as security for loans. Clearly, such
sales do not prove that the creditors were traders.

The third hypothesis, finally, is based upon the uncertainties that sur-
round the other two. If the Sulpicii were neither professional bankers
nor wholesalers, they must have specialized in moneylending: they must
have been feneratores.

The conclusion that must be drawn is that it 1s very difficult to define
exactly what activities financiers such as the Sulpicii actually engaged in.
We must wait for Camodeca to read and publish the tablets that remain

30" Camodeca 1992: 207 and note 18, TPSulp 94 and 95.
31 Pap. Tebt. 1, 2, 1938, number 8go.
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to be studied or that have so far been misinterpreted, and hope that they
will provide clinching arguments.

Whether the Sulpicii were argentari or moneylenders makes no
difference to the question of whether their business was ‘primitive’ or
‘modern’. Distinguishing between one category and another does not
imply any a priori concept of the ancient economy. But if Camodeca
turns out to be right, their case would incline me to modify or qualify
some of the ideas that I have been developing on professional bankers.3?

The fact that they intervened in commercial business is in no way sur-
prising, as we already know of other cases where argentari did exactly
that. Nor is the fact that some of their operations are not typical of pro-
fessional bankers. There was nothing to prevent professional bankers
from engaging in a wide range of operations, even if some of these had
nothing to do with deposit accounts.

However, I should have to qualify my remarks on the financial means
of professional bankers — qualify, not correct them, for even if the busi-
ness ventures of the Sulpicii are considerably larger scale than those of
L. Gaecilius Jucundus, the sums that they handled are far from compar-
able with those that Cicero and Pliny the Younger mention in their cor-
respondence. It is hardly surprising that a banker of Puteoli should be
wealthier than his colleagues in Pompeii. However, it would become nec-
essary to place more emphasis on the existence of different levels of
wealth within the group of bankers as a whole.

Finally, it would become necessary to correct my remarks somewhat
about the relations between professional bankers and the elite. The
Sulpicii did enter into business relations with imperial slaves or freedmen
and with the slaves or freedmen of men close to the imperial family. (I
even believe that they helped them to invest their money, acting as inter-
mediaries between them and the world of commerce.) To be sure,
neither Caligula nor Lollia Saturnina appears in person in the tablets of
Murecine, only their freedmen and their slaves do. All the same, if the
Sulpicii were argentarit, figures from the elite would have been lending
money, through the intermediary of the dependants, to professional
bankers. In that case, we should have to conclude that some professional
bankers (and some who were, furthermore, freedmen or the freedmen of
freedmen) did have financial relations with elite networks.

Some people would find this very satisfying and consider that Roman
banking was at last having its full dignity and modernity acknowledged.

32 See Andreau 1994a.
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Yet it would mean that the hand of the senatorial and equestrian elite
weighed even more heavily upon Roman financial life than I had sus-
pected. To my mind, the evolution of the banking professions in the
second and first centuries B ¢ indicates that professional bankers had won
slightly greater autonomy in relation to the aristocratic financial world.
If the Sulpicii were, after all, argentari, the tablets of Murecine would
indicate the opposite. Is an economy that is entirely controlled by the
social and political elite really more ‘modern’ than one that is not?



CHAPTER 7

The tesserae nummulariae

Among the ancient objects customarily called #esserae are small rods of
bone or ivory a few centimetres long, some thick, some less so, some of
which carry inscriptions either on one or two of their surfaces or on all
four of them.

Among these bone or ivory rods, one particular group has long been
distinguished. We do not know the Latin name for these rods, but since
the research work of R. Herzog,! they have been known as the tesserae
nummulariae. These little rods, between g and 10 cm long and between 7
and 12 mm wide, are almost as high as they are wide. They consist of a
rectangular parallelepiped body and a head the shape of which varies
from one period to another. A hole is pierced either through the head or
through the neck that links it to the body of the tessera.

With very few exceptions, the four long surfaces of these tesserae num-
mulariae carry inscriptions. Two of these, traditionally known as sides 1
and 2, carry proper names. In most cases the name of a slave, in the
nominative (on side 1) is followed by the family name of his master, in
the genitive (on side 2). The names thus read as Pilotimus Hostili,
Pilargurus Lucili, Flaccus Rabiri,? etc. In seven or eight cases, the family
name of the master is followed by the initial of his first name and the
first letter of the word s(erous): e.g. Pamphilus Servili M(arci) s(ervus).
Occasionally the master may be a woman, but the slave is always a man.
In three or four cases, the master seems to be designated by his surname,
not his family name. Thus one appears as Metel(lus?).* On three of the
tesserae, slaves belonging to socii are named: Pamphil(us) sociorum, Piloxen(us)
soc(iorum) fer(rariarum), Primus sociorum.” As we shall see, these unnamed
‘associates’ may be identified as companies of tax-collectors.

! Herzog 1919; 1937.

2 R. Herzog (1937: 1421-34) drew up a list of the tesserae nummulariae then known,; the CIL references
are given there. I shall refer to the fesserae by the numbers given to them in that list. The four
referred to at this point are the tesserae 28, 29, 32, and 39. 3 Tessera 71. * Tessera 79.

> Tesserae 10, 15, and 102.
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Ten tesserae carry not a slave’s name followed by the family name of
his master in the genitive, but the name of a free citizen in the nomina-
tive. Three of these ten free men have #ria nomina (for example, M. Pilius
Phoenix).% One, C. Octavius’ has a praenomen and a nomen, and the six
others have a nomen and a cognomen (for example, Valerius Priscus).®
Finally, one tessera bears on its first side a single Greek name (but written
in Latin letters), Hermia, who was possibly a peregrine.”

With very few exceptions, the third side bears the perfect form spec-
tavit, ‘has examined’, but always written in an abbreviated form: either
as sp(ectavit) or as spec(tavit). On the rest of the third side and on the
fourth, there is usually a date. The day and the month are followed by
the name of the year’s consuls, also written in an abbreviated form.

For palacographic or epigraphic reasons, some of these rods are of
doubtful authenticity. In the seventeenth and eighteenth centuries, these
tesserae were known to the curious and to collectors, and some of those
that have come down to us were probably manufactured in Italy during
that period. Others are genuinely ancient, but it 1s uncertain whether
they should be classed among the tesserae nummulariae. Discounting these
doubtful cases, we know of about 160 tesserae nummulariae.

Almost all were found in Rome or elsewhere in Italy. Only six were
found outside Italy (in Agrigentum, Ephesus, Hadrumentum, Arles,
Vieille-Toulouse, and Virunum).

139 lesserae still bear a date. Some never carried a date, and on others
the date is no longer legible. None of those with a date is earlier than g6
BC or later than AD 85 or 86. The periods for which the greatest numbers
of tesserae have been preserved are the years between 79 and 40 Bc (56
tesserae are attested for those four decades) and the years between g Bc
and AD 20 (31 tesserae).

From the seventeenth to the nineteenth centuries, all those who wrote
about the tesserae agreed that they related to gladiators, who wore them
round their necks on a cord or a little chain. The tessera was believed to
testify that the gladiator had won his release, and so represented a mark
of honour for him. The verb spectare was often used in connection with
gladiators, in particular by Horace.

In the nineteenth century, that old interpretation was brought into
question, when other possible functions for the fesserae were imagined. R.
Herzog had the idea of connecting them with the assaying of coins.
Showing that spectare, like probare, could mean to assay coins, that is to say

6 Tessera g1. 7 Tessera 61. 8 Tessera 114. 9 Tessera 70.
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to verify their weight, their quality, and their type, he concluded that the
little rods had been attached by means of a string to sealed sacks of coins,
and that they guaranteed their authenticity and quality.

If the tesserae related to the assaying of coins, whose were the names
that they bore? Herzog’s answer was that these were the names of slaves
who specialized in the assaying of coins, that is to say who were nummu-
lari. The free men whose names appear on their own on a few of the
tesserae were, he thought, also nummulari. He accordingly devoted most
of his article Nummularius, in the RE, to a study of the fesserae.'?

It was Herzog who invented the expression ‘tesserae nummulariae’.
Previously, people had spoken of ‘gladiators’ tesserae’ or ‘consulary
lesserae’.

Who were the slaves’ masters? He pointed out that some of the family
names were those of monetary magistrates, others were those of ‘big
capitalists’ (‘Grosskapitalisten’) who were members of either the Senate
or the equestrian order, while others were those of Italian businessmen
working in Delos, and yet others those of professional bankers (argenta-
nz). Furthermore, he thought that Tyrannus Tiberi, whose name appears
on a tessera dated AD 18, was one of Emperor Tiberius’ slaves, and on
another tessera he thought he recognized the name of the Empress
Livia.!! He concluded that these sacks of coins, assayed and labelled,
emanated from a relatively broad circle of financiers with a wide variety
of social and legal statuses (senators and knights, professional bankers,
negotiatores, tax-collectors, and so on).

In what situations were these tesserae employed? Herzog pointed out
that the materials used (bone, ivory, and possibly, in exceptional cases,
steatite or bronze) were extremely durable. He concluded that the sacks
of coins were intended to remain sealed for a long time. Did they circu-
late, and into whose hands did they fall? Did they remain deposited in
the coffers of a bank, in the treasure-store of a temple, or in the State
strongboxes? Herzog ruled out the possibility of the tesserae being used
by the public authorities or issued by the Mint. According to him, they
were produced by private financial establishments. The sacks to which
they were attached circulated from hand to hand within the circle of
financiers. Herzog did not believe that the sacks could have circulated
among the wider public. When it was a matter of moving a sum of
money or transferring it from one financier to another, the docket
hanging from the sealed sack attested that its contents had been checked.

10 Herzog 1937. 1 Tesserae 109 and 78.
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The tesserae were also used for sealed deposits placed in the coffers of a
bank, serving a similar purpose.

All credit must go to Herzog for reflecting on the function of the fesserae,
starting from scratch; and it seems to me that his intuition was correct.
His little book and his article in the Pauly-Wissowa encyclopaedia fur-
thermore contain many stimulating ideas and suggestions.

However, what he writes is not always coherent, nor was he a trust-
worthy specialist in Latin epigraphy. His identification of Tiberius and
Livia, for example, does not seem admissible. And here is another
example: on fessera 5 in his list, the name of a slave, Philodamus, is fol-
lowed by the abbreviations RV SAB. The expanded rendering of this that
Herzog suggested, namely Philo(damus) Ru(briae) Sab(idiae servus) (with two
family names of women) is untenable. His research work enjoyed an
astonishing success, with even the strictest of epigraphists displaying
toward his research an indulgence that is hard to explain, for while some
of his conclusions are valid, others are certainly not.

Herzog’s central intuition does remain altogether valid: the fesserae
nummulariae were tied to sacks of coins, and they attested that the con-
tents had been verified. The four following points support his claims:

(1) The days and months indicated on the tesserae are extremely
diverse; but the days that appear most frequently are ides and kalends.
Of the 133 fesserae where the date is legible, 53 mention kalends and 25
mention ides. Now, it is known that payments (the repayments of debts,
for example) usually took place on those days. (Yet, it must be said, at
least a dozen of the tesserae are dated the kalends of January; if payments
were suspended on the first day of the year, how is it that this date figures
so frequently on the tesserae?)

(2) In several texts, spectare has the meaning of assaying coins or non-
minted metals.!? Similarly, spectatio and spectator are sometimes used in
connection with the assaying of coins or metals.!®

(3) It was customary to keep sums of money in sacks that were sealed
up so that nobody could touch them.

(4) The tessera found in Arles, which unfortunately has been lost but the
text of which has been recorded, displayed the abbreviations spectat(. . .?)
num(mos?) or spectavit num(mos?).'* If the word nummi figured on this tessera,

12 Plautus, Persa 3.3.437; Ovid, Tristia 1.5.25; Donatus, ad Ter. Phorm. 53; Corp. Gloss. 5.151.48. See
Bogaert 1976: 7, note 7, and 15.

13 Ter. Eunuch 3.5.565; Cic.2 Verr. 3.181; Donatus, ad Ter. Eun. 565, Symm. Epist. 3.11.2.

4 Tessera Herzog 36. See Herzog 1919: 1—4; 1937: 1442.
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its connection with the assaying of coins cannot be doubted (but admit-
tedly, because of the ligatures, num could also be read as mun).

It seems to me that Herzog had two other good ideas, from which,
however, he failed to draw all the consequences. The first was that the
tesserae were not used every time coins were assayed, but were kept for sit-
uations in which the sacks would be changing hands or, in some cases,
moved from one place to another. I think it is important to emphasize
that the sacks of coins supplied with fesserae were supposed to change
hands without being opened, since the receiver of coins trusted the guar-
antee that the fessera represented.

The assaying of coins was common practice, and many people
engaged in it, some being highly specialist, others much less so.!> A
couple of passages, one from Epictetus, the other from Tertullian, show,
for example, that shopkeepers and traders often needed to check coins
for themselves.'®

But, as Herzog himself realized without recognizing all the implica-
tions, a fessera was not used invariably every time coins were assayed. If
a creditor such as Dordales, in Plautus’ Persa, received coins from a
debtor of his, accompanied him to the nummularius to have them assayed,
and then kept them, what need would there be for a tessera?!”

Consider another type of situation: a creditor about to receive money
from a debtor would ask him to leave the sum with an assayer for as long
as 1t took the latter to examine the coins. The sack would be sealed (szg-
natus), but by the signet ring of either the debtor or the creditor (depend-
ing on the circumstances), who would thus leave his own personal
imprint upon the wax. There would be no need for a tessera. Such a case
is described in a passage of Africanus.!® Petrucci has tried to prove that
it is not incompatible with the use of a tessera, but some of his assertions
are untenable. He seems to assume that the nummularius in this text,
which — zia Africanus — goes back to the jurist Mela, is a deposit banker.?
But nummulari did not become deposit bankers until some time in the
first half of the second century ap.?"

Furthermore, whatever Herzog and Petrucci may think, I do not
believe, either, that the action taken by M. Marius Gratidianus during
his praetorship explains the use of tesserae.?!

15
17
20
21

Bogaert 1976; Andreau 1987a: 506—25. 16 Epictetus, Conv. 3.3.3; Tertullian, de paen. 6.5,
Plautus, Persa 3.5.437. 18 Dig 46.3.39 (Africanus). 19 Petrucci 1991: 264-5.

Petrucci 1991: 289-93.

Andreau 1987a: 505 and Petrucci 1991: 258-63. On Marius Gratidianus, see now Verboven 1994,
where the earlier bibliography may be found.
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Tesserae had a useful function only if those receiving the sealed sacks
would not be going to the bother of opening them. Herzog provides an
altogether comparable example of a modern institution.?? In Frankfurt,
before the unification of Germany (before 1866), sealed sacks of coins
would circulate from bank to bank, equipped with a label that indicated
the total sum, the total weight, the name of the bank delivering the
money, and that of the employee who had checked the coins. This prac-
tice, which was founded on trust, operated only in Frankfurt itself. After
the unification of Germany it disappeared, because the circle of
financiers concerned was no longer sufficiently limited.

The sacks of coins equipped with fesserae did not circulate among the
wider public. They were necessarily restricted to a small group of
financiers between whom mutual trust could be maintained. That is
another point to bear in mind, and it is also one originally made by
Herzog, who illustrated it with the example of Frankfurt. But as he pro-
ceeded with his research, he forgot it, and his conclusions ended up in
contradiction to the idea.

The tessera did not supply the name of an institution recognizable to
all and sundry which might in itself have inspired confidence in a wide
public. The only sign of identification that it bore was the name of an
assayer, who was almost always a slave. The name of the slave-assayer
was followed by the family name of his master, which was officially also
part of the slave’s name.? So it was not the business of the master that
was mentioned on the tessera, simply the name of the slave. It was there-
fore necessary that the person receiving the sealed sack without bother-
ing to open it should know the slave (at least by name) and the business
or department of administration in which he worked — or else that he
should possess a list of all the practising assayers. The shape of the heads
of the tesserae, which were all identical in any given period, also indicates
that their use was limited to a restricted and coherent group of those
who produced and used tesserae. Besides, had the sealed sacks circulated
among the wider public, more of them would have been found, and the
literary and legal texts would probably have contained a number of allu-
sions to them.

But after recognizing that point, Herzog mistakenly over-extended
the circle of the ‘happy few’ who had access to tesserae. He refers to large-
scale private financiers, monetary magistrates (using them for their
private affairs), ‘big capitalists’ (by which he probably meant members

22 Herzog 1919: §1-3. 23 Andreau 1987a: 500-1.
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of the imperial elite), negotiatores in the provinces, professional bankers
and money-changers, and tax-collectors, quite apart from the collabora-
tors of all these people. The entire senatorial and equestrian elite would
thus, according to him, have had access to fesserae, not to mention a
number of other categories, which were widely dispersed spatially, and
socially far less distinguished. This is a far cry from his example of
Frankfurt! So keen was Herzog to make his discovery as significant as
possible that he ended up in opposition to his point of departure.

In the absence of texts, we must reason on the basis of the probabil-
ities and logic of the institution. The probabilities point strongly to a
restricted circle of people, all with a roughly analogous social status. The
problem is whom did this circle comprise?

We must adopt a process of elimination. Can they have been negotiatores,
established in the provinces for the sake of their business ventures? No,
for they were too distant from one another, and too different; they did
not maintain close enough contacts. It is often claimed that the tesserae
were connected with the businesses of Delos. But that is a myth created
by Herzog and Cary, and founded upon a comparison between a few
family names (as rare as Fulvius or Pomponius!).”* The number of
family names common to the businessmen of Delos and the masters
named on the fesserae is not statistically significant, particularly as many
of them were extremely commonplace. No fesserae have ever been found
on Delos. Indeed, not many have been found outside Italy at all. Besides,
the heyday of Delos was earlier than the period of the tesserae.

Can these sums of money have belonged to the State and been
despatched by State offices to supply the needs of the administration, or
the army, or public works, mainly in Italy? That might have been an
attractive hypothesis, but it too must be eliminated, since in the imperial
period there are no traces of any imperial slaves or freedmen, apart from
that Tyrannus Tiberi of doubtful identification. The total absence of
imperial slaves or freedmen in the context of one of the Empire’s official
Institutions is hard to imagine.

Another group that I believe to be ruled out, despite the opinions of
Herzog and Barlow,? is that of the professional bankers, the argentarii
and nummulari. It is true that the slaves mentioned on the fesserae were
assayers of coins, and we do not know what the name for them was (num-

>t Herzog 1937: 1434-—5; Cary 1923: 112-13. The legend is repeated by Barlow (1978: 106, 109,
111-15, and 117), and also, of course, by Petrucci (1991: 261-2).
% See, for example, Barlow 1978: 117-18, 167-8 and 172—4.
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mulari? spectatores?), but they were not professional, independent assay-
ers/money-changers, working in their little shops, for the general public.
It is my belief that they were working within the framework of larger-
scale business ventures and services than those of the counters of pro-
fessional bankers. Even if Camodeca was right in his claim that the
Sulpicii of Puteoli were professional bankers, such bankers’ businesses
on the whole remained relatively modest, focussing on local affairs
rather than contacts in far-flung places. Besides, if professional banks
had been identified on the tesserae, the name of the banker himself would
have been inscribed, not that of the slave-assayer.

What of the family names of the masters? C. Nicolet noticed that on
the 73 tesserae dating from before 44 B¢, sixteen of the family names are
also the family names of knights. But under the Empire the situation is
different: only one family name, Maecenas, appears in both groups.?®
Some of the masters seem to be identifiable, but most are not. Eunus
Fidiclani was almost certainly a slave of the senator Caius Fidiculanius
Falcula, mentioned by Cicero, or of one of his relatives.?” Athamas
Maecenatis was the slave of a close relative of Maecenas,?® and Flaccus
Rabiri may have been a slave of Caius Rabirius Postumus.? Alfius may
be confused with a known moneylender of that name.3" But does the
family name Caecilius warrant our identifying Atticus (in 52 B¢, after the
death of his uncle)? Or CG. Octavius, the grandfather of Augustus (in 53
BC, after the death of Augustus’ father)? I think it would be risky to do
so. Furthermore, at least three of the slave owners mentioned on the
lesserae are women: Tragonia, Rupilia, and Attia.>! And three are socii,
members of not just any company, but tax-collectors’ companies (soc-
elates publicanorum).>?

These observations lead to two conclusions. Firstly, that in this case
prosopography is of little use to us. It does not make it possible to iden-
tify the group of financiers who owned the slaves on the tesserae. The
second conclusion stems from the presence of women: in all likelihood,
some of the slaves named here had been hired, so their master would
not be the head of the business. In that case (and we do not know how
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32

Demougin 1988: 114. 2T Tessera 40, dated 62 Bc. See also fessera 43 ([Pilar]gurus [Fidic]lani).
Tessera 108, dated to AD 13. 29 Tessera 39. 30 Tessera 73; Horace, Epod. 2.67.

Tesserae 99, 104, and 122.

Tesserae 10, 15, and 102. If it were a matter of bankers or private financier associates, it would be
the family name of the master or masters of the slave that would be indicated on the tessera, not
the word soczt. Two banker associates could be co-owners of a slave, but the company that they
formed did not have the legal power to own slaves as a company (whatever the claims of Barlow

1978: 113).
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frequently it occurred), the family name inscribed is that of their master
(which was also part of the slave’s name), and not that of the head of the
business in question.

It is, at this stage, impossible to be certain. But two hypotheses appeal
to me more than the rest, and of those two, I definitely prefer the second.
Let me describe them.

The first is closer to Herzog’s theories, but very much reduces the
circle of the ‘happy few’. According to this hypothesis, a number of
important financiers were involved, who specialized in, for example, the
transfer of funds, with or without the material coins being transported
(particularly, but not exclusively, in Rome or within Italy), or they may
have been very large-scale moneylenders and credit-intermediaries who,
as such, all knew one another and belonged either to the elite or to the
group of big businessmen. The texts do not attest any such cooperation
between a few important financiers (who were not associates, and some
of whom had interests in the tax-collectors’ companies). But it may have
existed, even if no text refers to it. In that case, the slaves would be treas-
urers, acting as cashiers, coin-assayers or money-changers, working
within the framework of their respective masters’ businesses, or else
hired out by their masters to work in other individuals’ businesses. As for
the assayers who were free men, they would be employees of one or
other of these large-scale financiers.

According to this hypothesis, the appearance of fesserae would be
explained by the growing importance of financial business in Rome, and
by the need to facilitate the circulation of coins without having to check
them repeatedly. Their gradual disappearance in the course of the first
century AD could be explained by the greater dispersion of financial
businesses, which became far less concentrated in Rome, or by a progres-
sive and general slowing down of financial affairs.

It is worth noting that the appearance and disappearance of tesserae
are not necessarily as dramatically significant as we might like to make
out, for both before and after the time of the fesserae, it is possible to
imagine other forms of labelling that have not come down to us, or
inscriptions painted on sacks. In fact, the amount of coins never was
indicated on the fesserae: was it painted on the sack?33

The other possible conclusion, and the one that I prefer, is that the
tesserae were all produced by the great companies of tax-collectors (the
soctetates publicanorum) that were recognized legally.3* The sacks were used

33 Petrucci 1991: 256, note 15.
3 On this privilege of the great tax-collectors’ companies, see Nicolet 1979: 70-82.
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in transactions between the companies, in transactions with the State,
for transferring the companies’ funds, particularly back to Rome, and for
transporting the State funds for which the companies were responsible.

It would not be very surprising to find that the assayers included slaves
belonging to companies, slaves belonging to individuals, some of whom
had probably been hired (in particular, those belonging to women), and
free men, too, for as V. Ivanov already noted, these tax-collectors’ com-
panies employed a very mixed workforce, and free men and slaves seem
to have worked for them on the same professional level.>> The expres-
ston familiae publicanorum was used to designate all those who worked for
the companies, slaves and free men alike. Moreover, the graph of the
numbers of knights’ family names (far more numerous on the tesserae of
the Republic than on later ones) would tally well with this hypothesis, for
in the first century of the Empire there are far fewer references to knights
with interests in the publica.>®

According to this hypothesis, which I believe to be the best one, the
masters of the slaves would have been either officials of the tax-collec-
tors’ companies, or people with interests in those companies, or else the
owners of slaves whom they had hired out to one of the companies. The
disappearance of the tesserae could be satisfactorily explained by the pro-
gressive fragmentation of the societates publicanorum, whose size, political
importance, and even numbers waned sharply in the course of the first
century AD, even if they did not necessarily disappear totally as early as
this period.3’
36

3 Tvanov 1910: 74-86. Demougin 1988: 103-12. 37 Demougin 1988.



CHAPTER 8

The interest rate

The documentation available on interest rates is relatively abundant, but
very dispersed and tricky to interpret. The literary texts cite a few exam-
ples of loans, and also include general remarks on the current rates and
the measures taken by the public authorities (generally to limit the inter-
est; very occasionally to prohibit it). The rate of interest was, in fact, one
of the aspects of financial life that most frequently exercised the public
authorities. As we shall see, the legal texts, for their part, provide inter-
esting information on the variation in interest rates.

Curiously enough, the tablets recovered from the villas of the
Vesuvius region tell us nothing about this subject. It is the papyri that
provide the most interesting information. But, at the same time, we
should not forget the inscriptions relating to euergetistic foundations, for
these sometimes indicate the rate of interest that should be charged for
lending the money donated in order for this to produce an annual
income.

Opver recent years, very little research has been devoted to the subject
of interest rates.! It is true that a century ago it gave rise to a major work
that still commands respect, despite the discovery of new evidence.?

This chapter is divided into three sections. The first concerns the
interventions made by the public authorities. The second comprises a
few remarks on the practice of charging interest. The last is devoted to
variations in the interest rate.

According to Tacitus, the Twelve Tables prohibited the lending of
money at a rate higher than the fenus unciarium. This expression has been
the subject of much discussion, and some historians, such as T. Frank
and Barlow, for instance, have surmised, following Billeter, that it desig-
nated an annual rate of 8" per cent (one twelfth of the capital) or of 10

I See, however, Barlow 1978. 2 Billeter 1898.
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per cent (if calculations are based on a year of 10 months). The conclu-
sion drawn by H. Zehnacker, who for his part interprets this as a rate of
100 per cent per annum (one twelfth per month), seems to me preferable
by far.® The years 350 and 340 B were both marked by a serious debt
crisis. In 357 B¢, the limit fixed by the Twelve Tables was reimposed by
law.* Ten years later, the rate was cut to the_fenus semiunciarium, that is to
say 50 per cent per year (half a twelfth per month). The payment of
debts was staggered over three years, with four instalments (the first to
be paid right at the start). Eventually, in 342 B¢, interest-bearing loans
were banned altogether by the famous lex Genucia.’

The consequences of that law are not known. In other periods, a legal
abolition failed to eradicate the practice of lending money at interest,
but did lead to the elaboration of ways of getting around the prohibi-
tion. Such evasions were flagrant in the Middle Ages. Under the Early
Empire, Palestine provides another example where such procedures
were rife.

How long did the lex Genucia remain in force? We do not know. In prin-
ciple, it probably never was abrogated. In 89 B¢, when there was another
serious debt crisis, the praetor A. Sempronius Asellio decided to apply an
old law that had fallen into disuse, which prohibited interest-bearing
loans altogether.” Was this the lex Genucia? Or had money-lending at
interest been again prohibited in the meantime? It is known for certain
that in the second century B¢ the law of 342 was no longer applied. Was
it at about this time (between 200 and 170 BC) that a new law reformu-
lated the prohibition? Both Billeter and Barlow believe so: Billeter thinks
that this was the lex Marcia, while Barlow suggests the lex Tunia de fenera-
tione.® However, the alternative thesis, namely that the old lex Genucia was
the one invoked by Sempronius Asellio, cannot be ruled out. The works
of Cato the censor, Plautus, and Terence make no mention of any legal
ban on lending money at interest. Their silence would be more under-
standable if no new ban on interest had been introduced in their time.

The lex Cornelia Pompeia of 88 Bc legalized interest-bearing loans and
once more fixed a maximum wunciarium rate, namely, at this date, 12 per
cent per year (one ounce per pound for each month) by I. Frank’s reck-

Tac. Ann. 6.16. See Billeter 1898: 115-33 and 157-62; Frank 1933—40: vol. 1, 17 and 28-9; Barlow
1978: 75 and 122—-3; De Martino 1980: 143—7; Zehnacker 1980. * Liv. 7.16.1.

> Billeter 1898: 134-57; Barlow 1978: 56-8. 6 Safrai 1994: 2935.

7 On the praetorship of A. Sempronius Asellio, see Appian, B.C. 1.134.232-9; Frank 193340 : vol.
1. 268-9; Bulst 1964: 331—2; Gabba 1967: 158-61; Badian 1969: 475-81.

Billeter 1898: 144—53 and Barlow 1978: 59—60.
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oning,” or 8!/ per cent per year (one twelfth of the capital per year). In
51 BC, the Senate again limited the interest rate to 12 per cent per year,
which proves that the maximum of 88 B c (whatever it was) was no longer
being applied.!” The maximum rate of 12 per cent per year reappears
in the provincial edict issued by Cicero in Cilicia. From then on, in the
Latin world, interest was calculated at so many hundredths per month.
The rate of 12 per cent per year was thus called centesimae usurae (that is
to say an interest of one hundredth, 1 per cent per month). This method
of calculation was probably imitated from the Greek custom, for the
Greeks calculated in drachmas per mina per month, and given that one
hundred drachmas made up a mina, one drachma per month was the
equivalent of 1 per cent per month.!!

Was the limitation formulated by the Senate in 51 B¢ confirmed by
Caesar and later by Augustus? We do not know. I, like Billeter, do not
believe that Caesar’s law de modo credendi possidendique intra Italiam set a
limit on the interest rate.'?> However, he may have passed some other law,
no trace of which has come down to us. Was the interest rate limited to
12 per cent per year under the Principate, in lasting fashion and through-
out the imperial territory? Two things, at any rate, are certain: under the
Principate, interest-bearing loans were never prohibited; and even if
there is scarcely a mention of any limitation of the rate in the texts of
that period, it was limited to 12 per cent in certain provinces, such as
Egypt. But was that limitation applied generally? Very possibly, but we
cannot be absolutely certain.

Thus, the Roman State tended to fix a maximum interest rate which,
however, did not become a basic rate. It set an upper limit. Under the
Principate, as well as in the last century of the Republic, we know of
many cases in which the interest charged was well below that limit, and
not only for the capital from new foundations.

Moreover, the Roman State was very sensitive to two other matters.
One was the question of compound interest (the interest that was added
to capital each year, or even each month, thereby bringing in yet more
interest). Compound interest was frequently forbidden: the senatusconsul-
tum of 51 BC authorized only loans that were perpetuo_fenore, that is to say
which produced simple interest. Compound interest was more likely to
be permitted or tolerated for annual capitalization than for monthly cap-

9 Frank 193340, vol. 1: 269-71.
10" Cic. ad Att. 5.21.13; Billeter 1898: 16975 and Barlow 1978: 172.
1" Barlow 1978: 130, 134, and 171. 12" Billeter 1898: 175-7.
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italization.!? In Cilicia, while Cicero was governor, annual capitalization
was allowed, but not monthly capitalization.

In times of crisis, the public authorities were particularly attentive to
the matter of interest payments that were owed. They decided fre-
quently to limit such payments to a sum equal to that of the capital
loaned. This is what Lucullus did in Asia to relieve the cities that had
fallen into debt. The same rule was regularly applied in Roman Egypt.!*

As Tacitus remarked, usury and debt were inveterate evils in Rome
and the Roman world, and they were never totally eradicated.
Nevertheless, whenever the public authorities were firmly resolved to
reduce them severely, they managed to do so, as the examples of Cato
in Sardinia and Lucullus in Asia certainly show.!> A. Gara stresses the
fact that in Egypt Roman domination produced a fall in the interest rate
and a more effective weapon against usury.'® But the affair of the loan
to Salamis in Cyprus shows how even a relatively honest governor,
anxious not to oppress the natives, could be led to procrastinate and pre-
varicate so as not to displease his peers (one of whom, Brutus, was cred-
itor to the people of Salamis).

J--Y. Grenier emphasizes the fact that, in modern France, the rate of
interest depends on the supply of and demand for money, but also that
the supply of money, for its part, results in the first place from the
manner in which savings are divided between hoarding and loans.
Depending on whether a moneylender is concerned more with profit
or with safeguarding his patrimony, he decides to lend or, on the con-
trary, to hoard. It depends upon how confident he feels. Over the
decades, there have been noticeable phases characterized either by
confidence or by a lack of it.!” At the end of the Roman Republic and
in the first two centuries of the Empire, it was certainly confidence that
predominated, at least among members of the elite on whom we
possess documentation. Whereas we find no examples of men unpre-
pared to advance loans, there are several mentions of holders of
capital unable to find borrowers.'® Hoarding does not appear to have
been a problem in those periods, and it is hardly mentioned. By the
end of the third century and in the fourth century AD, the situation was
quite different. Many Christian texts allude to hoarding, and it is con-

13 Barlow 1978: 171 and notes 130-1. 4 Plut. Lucull. 20.3; and Johnson 1936: 450-1.
15 Liv. 32.27.3-4; and Plut. Lucull. 20 and 23. 16" Gara 1988: 943-6.
17" Grenier 1996: 188-—91. 18 See, for example, Petr. Satir 53.4 and Pliny, Epist. 10.54 and 55.
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demned much more frequently than at the beginning of the Empire.
The centuries with which the present work is concerned probably con-
stituted a prolonged period of confidence, when men were keen to lend
their money.

The variations in interest rates that have been traced fluctuated
between 4 and 12 per cent per year. It is extremely rare to come across
an interest rate of less than 4 per cent,'? and one of the authors of the
Historia Augusta calls 4 per cent the minimae usurae.”® Except in cases of
manifest usury, the 12 per cent rate is hardly ever exceeded.?! There were
no terms in Latin that exactly translate ‘usury’ or ‘usurious’.
Nevertheless, Billeter was correct when he declared that any interest rate
over 12 per cent would have seemed usurious to them, even when the
interest rate was not legally limited.?> That is borne out by the fact that
one hardly ever comes across a loan at 15, 16, or 18 per cent interest per
year. If the rate rose above 12 per cent, it soared straight to 24, 48, or
even 60 per cent per year.?3

When, after the battle of Actium, the treasury of the kings and queens
of Egypt was taken to Rome and partly converted into money, the inter-
est rate fell from 12 to 4 per cent,?* that is to say it plummeted from its
normal maximum to its lowest level.

Another question, posed by, for example, I. Shatzman and A. Gara, is
the following: how are we to explain the fact that the interest rate was so
often greater than the income from land (which apparently hardly ever
exceeded 6 per cent)??> How could people continue to farm their land
in those circumstances? Gara’s explanation is that the social and ethical
values of the ancient world dissuaded the people from seeking to raise
interest from their possessions as a whole. Perhaps. But another point to
take into account is the element of risk: advancing interest-bearing loans
is always more risky than agriculture. When a rich man’s aim is above all
to safeguard his capital and derive a modest but sure income from it, land
is always a better option than moneylending;

Finally, we must also bear in mind that in one and the same place a
number of different rates of interest could be applied at the same time,
even without counting the case of usurious loans. Given the poverty of

In Dig 33.1.21.4 (Scaev.), a rate of 3% per year is mentioned.

20" Scr. Hist. Aug, Anton. Pius 2.8.

One foundation seems to indicate the extraordinarily high rate of 15% (CIL v, 5134).

22 Billeter 1898: 1645,

24%: see Cic. 2 Verr. 3.165-70. 48%: Brutus’ loan to Salamis in Cyprus. 60%: Hor. Sat. 1.2.14.
Dio Cass. 51.21.5; Suet. Aug 41.2. 25 Shatzman 1975: 49, note 6; Gara 1988: 943-6.
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our documentation, this makes it enormously complicated to try to work
out how situations evolved in different sets of circumstances.

The rate of interest would vary, firstly, depending on the personality
of the lender and that of the borrower. Two of Cicero’s letters provide
a good illustration of the difficulties that this could provoke. In 6261 B¢,
Cicero was trying to borrow money, as he had bought a house on the
Palatine. In December 62, he wrote that money at 6 per cent could easily
be found and that, in any case, he was a bonum nomen in the eyes of
moneylenders, because during his consulate, at the time of Catiline’s
conspiracy, he had pursued policies that favoured their interests.?6 Less
than one month later, at the very beginning of January 61, he wrote that
Q. Caecilius was not advancing loans at less than 12 per cent, even to
those close to him.?” Taking into account Cicero’s personality and Q.
Caecilius’, Billeter’s conclusion is that the interest rate had, in fact, prob-
ably not changed between December and January. The difference (the
doubling of the rate) was due to the identities of the lender and the bor-
rower.?® I cannot go along with him all the way here; I think that the
interest rate did increase in the last weeks of 62. All the same, the
difference could certainly be explained in part by the prestige of Cicero
and the greed of Caecilius.

Pliny the Younger explained to Trajan that, interest rates being equal,
the Bithynians preferred to borrow from private funds rather than from
public ones;?? so, in order to invest their money, the public authorities
were forced to lower their interest rate. Another point: the borrowing
rate of money invested in foundations was normally very low, as it was
important that the foundation’s capital should be continuously invested.
In practice, however, one comes across some foundations that charged
12 per cent. Was such a rate a consequence of imprudent investment on
the part of the founder? Or did it correspond to regional peculiarities or
to a particular set of circumstances?

The size of a loan and its duration were also factors to be taken into
account when determining the interest rate.

Differences in interest rates also corresponded to the various preoccu-
pations and strategies of the moneylenders. A strategy of provident
management stood in contrast to one of self-enrichment and quick
profits, but the latter was far more risky. A passage from Persius contrasts
two Investments, the first of which brought in a modest 5 per cent while

26 Cic. ad Fam. 5.6.2. 27 Cic. ad Alt. 1.12.1. 2 Billeter 1898: 1635,
29 Pliny, Epist. 10.54-5.
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the second aimed for a greedy 11 per cent. A passage such as this shows
that at the very same time and in the very same place, some interest rates
could be twice as high as others without, however, reaching a usurious
level. 30

Finally, wherever intermediaries took a hand, there were, of course,
two separate rates of interest, the one that the intermediary paid to the
investor and the one that he himself received from the borrower. But we
have no information on the difference between these two rates, either
when the intermediary was a banker or when he was a credit interme-
diary such as Cluvius or Vestorius. We have virtually no documentation
at all on the interest rates charged by bankers.

According to a remark in Suetonius, Augustus issued a censorious nota
of blame to knights who first borrowed money at interest and then
invested it, charging a higher interest rate.}! How to interpret this
passage 1s a delicate question. The simplest interpretation is that
Augustus wanted to deter knights from engaging in the most specialized
and most profitable financial operations. Of course, credit intermediar-
les were bound to lend money at a higher interest rate than that on the
money that they had borrowed. The reproaches that Augustus aimed at
those knights could not be extended either to bankers or to other
financiers short of wiping out their financial activities as a whole.

Would the interest rate at a particular date vary from one place to
another? Definitely yes, as a number of jurists’ texts testify.>? The cause
of the variations is not always explained in these texts, and when it is, it
is not always the same. Sometimes the text implicitly refers to a limita-
tion imposed by a provincial edict.?3 In other cases, it seems that the
circumstances are at least partly responsible, and that the variation
depends on the relation between the supply of cash and the demand for
it.>* Gaius thus comments that in some places the interest is lower and
the supply of money greater, while in other places the interest is higher
and the supply more limited. Finally, this jurist sometimes refers to some
custom of the particular locality, that is to say to a durable tradition that
does not depend upon ephemeral circumstances.*> So supply and

30 Persius, Sat. 5.149-50. 31 Suet. Aug 39.

32 Dig 13.4.3 (Gaius); 17.1.10.3 (Ulpian); 22.1.1 pr. (Papin.); 22.1.37 (Ulpian); 26.7.7.10 (Ulpian);
27.4.3.1 (Ulpian); 30.39.1 (Ulpian); 33.1.21 pr. (Scaev.).

33 Dig 17.1.10.3 (Ulpian); 26.7.7.10 (Ulpian).

3% Dig 13.4.3 (Gaius); probably 26.7.7.10 (Ulpian) and 27.4.3.1 (Ulpian).

35 Dig 33.1.21 pr. (Scaev); 22.1.1 pr. (Papin) (if; that is, mos designates a lasting custom; consuetudo is
probably more revealing than mos, for the question that interests us here); 30.39.1 (Ulpian) (mos
regionis).
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demand were not the only factors at work; local and regional customs
also needed to be taken into account.

In practice, it is hard to put figures on these variations since, in our
meagre documentation, geographical variations are invariably inter-
twined with chronological ones. It is frequently said that, under the
Principate, interest was lower in Italy and the western Mediterranean (4
to 6 per cent) than it was in the Greek part of the Empire (8 or g per
cent) and, above all, in Egypt (12 per cent).?® The Egyptian documenta-
tion is evidently the richest. As for the rest of the Empire, close investi-
gation of the available evidence (including those cases that give figures
relating to foundations), suggests that there is no clear difference
between the East and the West. In North Africa, for example, four foun-
dations foresaw interest rates of 5 or 6 per cent, but a fifth expected a
rate of 12 per cent. We have to assume that geographical variations
existed, but it is not easy to come up with precise figures.

And what of variations in time? In Italy, we are faced with two very
different situations in succession. In the last century of the Republic, it
1s well known that there were a number of sudden variations. Under the
Principate, in contrast, there is no indication of any significant variation,
and the rates cited in the literary and legal texts and the inscriptions are
low, frequently 5 or 6 per cent per year.3’

Between 88 and 62 Bc, the average rate must have fluctuated on
several occasions. At the end of 62, in Rome, it was quite low (6 per cent),
but seems to have risen over the last weeks of the year. In 54 B¢, follow-
ing a serious scandal involving electoral corruption, it doubled, rising
from 4 to 8 per cent.?® As can be seen, before the scandal it was very low.
The senatusconsultum of 51 B shows that it had risen greatly between 54
and 51. What with the civil war and the debt and liquidity crisis that
marked it, we may be certain that it did not fall. Caesar himself writes
that the interest rate invariably rises in times of war, because of the
exceptional taxes that are required from everyone.?* As noted already,
In 31 BC, after the confiscation of the treasure of Egypt, the interest rate
fell by two-thirds, from 12 to 4 per cent per year.

This relatively full documentation gives some idea of the rapidity of
Interest rate variations, at least in Rome and central Italy, where aristo-

36 For example Billeter 1898: 1039 and 181; Sartre 1991: 155 and 171.

37 Colum. De e rust. 3.3.9; Persius, Sat. 5.149-50; Pliny, Nat.Hist. 14.56; Dig. 15.4.3 (Ulpian); Dig
22.1.13 pr. (Scaev.); 22.1.17.6 (Paulus); 26.7.7.10 (Ulpian); 45.1.134.2 (Paulus); 46.3.102.3 (Scaev.);
cte. See Billeter 1898: 179—220. This is not to mention the inscriptions of foundations, whose rate,
logically, could not be very high.

3 Cic. ad Att. 4.15.7 and 4.17.2-3; ad Quint. Fr, 2.14.4. On this subject, see Billeter 1898: 163-5;
Friichtl 1912: 1304 and Shackleton Bailey 1965-8: volume 2, 213—4. 39 Caes. B.C. 3.32.5.
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cratic finance was then concentrated. It also shows that the variations do
not have economic causes, as they do in modern Europe.*’ The domi-
nant factors were political and military events (civil wars, the booty pro-
duced by wars), and the ups and downs of senatorial political life. In this
period, variations in the interest rate stemmed not from economic devel-
opments, but from the vicissitudes of politics and aristocratic finance.

Under the Principate, the textual documentation for Rome and Italy
presents a very different picture, that of an extremely stable situation
with very low interest rates (5 to 6 per cent).

In the tablets of Murecine, the interest rate is not mentioned in those
of mutua cum stipulatione; in fact, the subject does not arise at all. Yet the
loans made by the Sulpicii were surely not interest-free. Should we con-
clude that separate tablets relating to interest have chanced not to come
down to us? Camodeca thinks not. He believes that the interest was sub-
tracted from the total of the capital at the point when the debtor
received the money. But why should that have been the procedure?
According to him, because the interest rates were extremely high,
exceeding the legal maximum.*! In contrast to the picture presented to
us by the literary and legal texts, he suggests another, which is very
different, according to which usurious interest rates were extremely
common 1n first-century ap Italy.

However, in the case of the Sulpicii we cannot rule out the possibility
that other tablets, as yet undiscovered, recorded all the information to
do with interest rates. Given that fragments of the Digest cite simple con-
tracts of mutuum cum stipulatione without mentioning interest, we should
not suppose there to have been any illegality about the situation.*? If
such a procedure had constituted a way of concealing an usurious rate
of interest, the jurist would not have failed to say so. Besides, it was
legally normal that mutuum interest should be the subject of a special stip-
ulation.*3

Sometimes the interest was not mentioned because it was included in
the sum to be repaid. PW. Pestman has shown that in the papyri from
Egypt, atokos and aneu tokou do not always signify that the loan was inter-
est-free; the interest might be included in the sum due to be repaid.**
But should one necessarily conclude that, if this was the case, the inter-
est rate was usurious?

40" Grenier 1996: 191-201. 41 Camodeca 1992: 165-98.

#2 Camodeca 1992: 175-6 (on Dig 12.1.40 (Paulus), and 45.1.126.2 (Paulus)).
3 Michel 1962: 103-27.

# Pestman 1971; see also Foraboschi and Gara 1981: 337.



T he interest rate 99

I am not convinced that the testimony of the (few) literary texts and,
above all, that of the legal texts should be rejected solely in favour of an
ex stlentio argument (and in the absence of any other proof). To do so
would be, in my view, far too distrustful of the textual tradition.

If Camodeca were right (and I do not believe he is), it would be impos-
sible to avoid the following alternative: either the Sulpicii were even
more greedy usurers than most, or else Roman financial life was far
more primitive than the other available evidence would suggest. The
drop in the interest rate was, in fact, connected with an intensification of
financial life, an increase in the monetary stock available, and also in the
number of monetary transactions. The current practice of usury,
despite the laws (Camodeca is convinced that the rate of interest in Italy
under the Empire was limited to 12 per cent), would thus be a conse-
quence of the State’s inability to institutionalize financial practices and
to apply its decisions. It should be remembered that some of the money-
lenders of Murecine were imperial slaves and freedmen! It would also
reveal the predominance of an cthos of self-enrichment of the most
brutal kind, at the expense of the smooth running of commerce and rel-
ative security for wholesalers. Should Camodeca’s hypothesis on the
Interest rate ever come to be confirmed, it would indicate a high degree
of archaism in Roman commercial and financial life.



CHAPTER Q

Rome’s responses to financiers and financial crises

The relations of first the city, then the Empire, with financial life and the
world of financiers pose various problems. This chapter will examine the
attitude that the State, as such, as the ruling authority, adopted toward
private business and the various categories of private businessmen. To
give the other side of the picture, chapter 10, in contrast, will examine
the operations by which the State itself became a private financier or a
client of private financiers. It will thus be concerned with the financial
operations of first the city of Rome, then the Empire, and also those of
various cities within the Empire.

How did the city, then the Empire, behave as public authorities, in
respect of private financial life? The best way to answer that question is
to draw a clear distinction between ‘normal’ periods and periods of
crisis. For in normal times, the attitude of the public authorities and the
measures taken by them were not at all the same as in times of crisis.
What constituted a crisis? The word, for which there was no equivalent
in Latin, is often used and is the subject of much disagreement. Many
writers consider it to be too sweeping, or over-charged with a variety of
connotations, either Marxist (as in the ‘crisis of the slave-based mode of
production’) or ‘modernizing’. Some refer to ‘the third-century crisis’ as
if to a long period of decline, degeneration, and many changes. Others
reject the term absolutely, for it does suggest that every domain of social
and economic life was simultaneously undergoing the same kind of dis-
orders and that these related more or less directly to the political and mil-
itary history.

I shall be using the word ‘crisis’ in a very neutral sense, aiming to
imbue it with the minimum of theoretical and ideological content. What
I mean by it is a point when public opinion and the public authorities
were aware of dysfunctional elements that it seemed essential to remedy:.
Those elements affected, not Roman society and the Roman economy

100
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as a whole, but one particular aspect of the economy. I shall be using the
word ‘crisis’ so as to avoid more ponderous terms such as ‘dysfunction-
ing’.

I shall be concerned only with monetary and financial crises and shall
not be referring to those that affected other aspects of the economy (such
as agricultural crises, crises in food supplies and trade), unless, that is,
they produced serious monetary or financial effects.

In the financial domain, the ‘crises’ experienced in the Roman period
can be classed in three categories. First, there were the payment or
liquidity crises and debt crises, which the present chapter will be consid-
ering. These malfunctions occurred in private transactions. Some began
as debt crises (which, however, soon led to dire consequences for pay-
ments). Others were provoked by a blockage in payments (but soon
turned into debt crises). Neither was directly caused by financial
difficulties on the part of the public authorities, although it is believed
that in some cases low spending by the State contributed to sparking
them off or aggravating them.

Then there were major monetary crises, of which there were essen-
tially two: one at the time of the Second Punic Way, the other in the third
century AD. These thoroughly upset the monetary system. The financial
difficulties of the State were largely responsible for provoking them. The
carlier crisis, at the time of the Second Punic War, will be analysed in
chapter 10. The financial and banking effects of the later crisis have
already been discussed, in chapter 3.

What happened when times were ‘normal’? In the first place, a practor’s
edict and edicts promulgated by provincial governors set out the rules of
private law. These rules applied to all financial transactions. But they did
not apply in identical fashion to all statuses: peregrines were not neces-
sarily subject to the same rules as Roman citizens. Take the example of
the debt crisis of 193 Bc. As the Roman laws on interest-bearing loans
did not apply to the Allies, debt-claims were placed in the names of the
latter.! How should the details of this manoeuvre be interpreted? It is
hard to say. Unlike Barlow, I do not think it can be explained by the prac-
tice of literal contracts. At any rate, it made it possible to get around the
Roman rules, even where the debtor and the true creditor were both
Roman citizens. It was then decided by a new law that the regulations

! Liv. 35.7 and 35.41.9-10; see Frank 1933-40: vol. 1, 206-8 and Barlow 1978: 58-67, 72-3, 78-80
and 83-6.
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should also apply to persons of Latin status and to Allies. Clearly, meas-
ures affecting the interest rate were included in this law.

Secondly, the beginnings of a law governing the profession had been
set in place; this applied solely to professional money-changers/bankers:
it concerned the opening and holding of deposit accounts, the mainte-
nance of professional registers, the production of these registers in
courts of law, and the modes of compensation for debt-claims. It
changed very little between the end of the Republic and the end of the
Principate, and it appears to have been applied effectually. It was
justified by the fact that money-changers/bankers constituted a profes-
sion. But at the same time it was specifically aimed at the banking func-
tion. Professional bankers constituted the only category of financiers
that was subject to a specific set of regulations applied on a permanent
basis.

In normal times, the public authorities intervened very little in the
affairs of private financiers, except in that they saw to it that justice and
the law were habitually observed. And, since no office for the registering
of contracts existed, it may be that they had no way of knowing the
detalils of all contracted debts. Whenever a census was taken, the citizens
declared their debts and their credits, but we do not know whether the
census documents recorded the details of each loan and the name of the
other contractor. We know of only one occasion when the Roman
Empire tried to obtain an overall view of one entire category of debts.
This was in 192 BC, within the framework of the episode mentioned
above. To that end, the city of Rome required the Allies to declare all
the sums that they had lent to Roman citizens. Only then did the city
realize how bad things really were, for the census registers had not pro-
vided the means to assess the situation.

But the debt and liquidity crises that afflicted Rome were by no means
rare: for instance, they occurred in 193-192 B¢, during the 8os B¢, in 63
BC,in 49 BC and in AD 33. Furthermore, at those same dates and also at
others, there were problems of usury in various regions and provinces.
For example, in 198 Bc, Cato the Elder had to deal with a debt crisis in
Sardinia.” In 173 BC another debt crisis developed in Thessaly and
Actolia. Ap. Claudius Pulcher alleviated the debts and staggered the
dates of repayment, arranging for this to be made in yearly instalments.?
Even if, in ordinary times, the public authorities hardly considered inter-
vening in financial life, except to set in place a few emergency measures

2 Liv. 32.27.3-4; see Barlow 1978: 567 and 71. 3 Liv. 42.5.7-10; see Barlow 1978: 65-6.



Rome’s responses to financiers and financial crises 103

(not always applied), extraordinary times came round often enough, and
then they did need to intervene. Sometimes the consequences of such
crises were very indirect, as interest-bearing loans were linked with every
aspect of social life. According to Appian, for example, many money-
lenders who charged interest (daneistaz) were opposed to Tiberius
Gracchus in 133 B¢, because their debt-claims were guaranteed by mort-
gages on public estates which he was planning to recover from their
occupants.*

I shall now analyse three of these debt and liquidity crises, and then
make a few observations relating to them and also to State objectives.

The first is the crisis of 64—63 B¢, an essential factor in Catiline’s con-
spiracy. It arose from the debts that were prevalent in a number of social
circles (former soldiers of Sulla, who had become small-scale landown-
ers; shopkeepers in Rome; etc.), but above all in sectors of the senatorial
aristocracy. There were wealthy debtors who, without selling some of
their possessions, could not repay their creditors. Some of them,
Catiline, for example, could not bring themselves to part with any of
their patrimony, for upon it their dignity and their rank were founded.
As for the rest, as soon as they tried to sell, the price of land fell.” Catiline
and his co-conspirators therefore demanded an abolition of debts,
which the consul Cicero and a majority of senators refused to grant. The
political and military defeat of the conspirators must have forced those
debtors to sell some of their possessions.

Monetary circulation seemed to be frozen. Cicero, sensitive to the sit-
uation, banned the removal of precious metals from Italy and possibly
even their transportation from one province to another.” Some creditors
came to his aid by granting their debtors a de facto moratorium. One was
Q. Considius, either a senator or a knight, who did not even demand the
interest on his loans. He was the creditor of huge sums, 15,000,000 ses-
terces in total (although it is not certain whether all this money belonged
to him; he was probably acting as a credit intermediary). A senatusconsul-
tum decided to thank him for his forbearance.?

A rather similar liquidity and debt crisis erupted fourteen years later,
in 49 BC, when the civil war between Caesar and Pompey broke out.
Because of this war, many creditors needed to recall their funds. But the
debtors were not in a position to repay them immediately, as they were
unable to sell their own properties (and clearly did not wish to). So

Jf Appian, Bell. Civ. 1.10.39; see Barlow 1978: 119-—20. 5 Val. Max. 4.8.3.
5 Nicolet 1971: 1221-5; Barlow 1978: 182-3; Yavetz 1963. 7 Cic. in Vat. 12 and pro Flacco 67.
8 Val. Max. 4.8.3.
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money became very hard to come by. It was what the Latins called an
wmopta nummorum, a deficiency of cash, or a nummorum caritas, an increase
in the value of cash, resulting in a fall in the price of land.? The situa-
tion was the precise opposite of that of 63. In 49, it was a debt crisis that
resulted in a liquidity crisis.

Caesar’s response differed from Cicero’s. He was anxious both to
avoid an abolition of debts and, at the same time, to safeguard the
honour of the debtors.!? To this end, both the movable and the immov-
able possessions of the debtors were evaluated at their pre-war values,
and some were then handed over as payment to their creditors.

The financial crisis that has been studied the most thoroughly is that
of AD 33, under the reign of Tiberius. It has given rise to some
extremely varied, even contradictory interpretations.!! Julius Caesar
had legislated on the minimum proportion of a patrimony that it was
necessary to possess in land within Italy. By the same law (de modo cre-
dendi possidendique intra Italiam), he had tried to regulate debts and the
lending of money, probably by fixing the maximum proportion of a
patrimony that could be loaned.'”> Under Tiberius, one magistrate
decided to apply this law of Caesar’s, which had fallen into disuse — a
fact that proves that a debt crisis had developed. Tacitus tells us that all
the senators were more or less infringing the provisions of this law. The
Emperor gave them ecighteen months to set their affairs in order.
Therefore the Senate passed a measure relating to the purchase of
Italian land. It probably ruled that two-thirds of loaned sums should be
invested in land in Italy, and was intended to avoid a sudden collapse in
land prices, always a danger when such crises developed, for if land
prices fell, debtors found themselves unable to repay the sums that they
owed.

But, in any case, the result was disastrous. Even before this measure,
Rome was faced with a shortage of liquid cash, which Tacitus attributes
partly to the sale of the possessions of the condemned accomplices of
Sejanus.'3 It is worth noting that Dio Cassius likewise blamed the abun-

9 Cic. ad Alt. 9.9.4; on the causes of the phenomenon, see Frederiksen 1966: 132.

10 Caesar, B.C. 3.1.1-4. See Frederiksen 1966; Nicolet 1971: 1214-18; Pinna Parpaglia 1976; Piazza
1980: 91-6; Howgego 1992: 12. Frederiksen (1966: 138—40) thinks that the passage in the De Officiis
devoted to debts was directed against certain aspects of Caesar’s policies (de Off: 2. 22. 78 to 24.

85).

1 See Rodewald 1976; Lo Cascio 1978a; 1978b; 1981; Andreau 1987a: 461-3; Demougin 1988:
117-23.

12 The objective of Cacsar’s legislation was to remedy the inopia nummorum and reduce interest rates.
But I believe that de modo credendi means that Caesar had fixed the maximum fraction of a patri-
mony that could be loaned. 13 Tac. Ann. 6. 17. 1.
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dance of goods confiscated and put up for sale for the collapse of land
prices in 49 BC, a collapse that was still producing repercussions four
years later. The sale of the confiscated goods cast many properties on to
the market, and the result of this was the transfer of a large proportion
of the monetary stock to the strongboxes of the State. But that was not
the sole cause of this fall in prices. The deficit of liquid cash and the
payment crisis were contributory factors.

In AD g3, the lack of cash continued to become increasingly serious.
To remedy the situation, through the intermediary of ad foc financial
offices directed by senators, the Emperor himself offered interest-free
loans amounting to an overall sum of 100,000,000 sesterces from his per-
sonal fortune for the duration of three years. The borrowers were
required to offer security in the form of real estate or buildings. In this
way they were not forced to divest themselves of their patrimony in order
to pay off their debts. Fides, that is to say confidence, returned, and the
situation was retrieved.

The first question to ask is, what could the State do to remedy a debt
crisis? In my view, there were five possible ways of tackling the problem,
all of which were employed at one time or another. They corresponded
to five different political options:

(1) purely and simply to refuse to do anything about the debts and to
repress any uprisings that this provoked (which was Cicero’s policy in 63
BC);

(2) to introduce various measures designed to facilitate the repayment
of debts, without wiping out either capital or interest: for example, a
non-retroactive cut in the interest rate and a staggering of the deadlines
for repayment;'*

(3) to make public funds available in the guise of gifts, interest-free
loans, or low-interest loans;

(4) to hand over to creditors certain possessions of their debtors or to
organize public patrimony sales (the former measure being the more
favourable to debtors);

(5) to abolish, either totally or partially, either the interest or the capital
of the debts (in Rome a total abolition of debts was never implemented,
but interest was sometimes reduced, or debts partially abolished).!

In times of financial crisis, the professional bankers were never the

" Liv. 7. 27. 34 (348-347 BC).

15 Crawford (1971: 1229-31) also lists five means by which the State might remedy the shortage of
cash, and so increase the monetary stock in circulation. Unsurprisingly, they only partly overlap
with the means that I have indicated here.
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State’s preferred interlocutors. They were subject to measures with
general effects, in the same way as anybody else. Despite the specialized
nature of their profession, their activities in the field of loans and pay-
ments were in no way distinguished from those of other people. That is
one indication, among others, of their social and financial limitations,
and it confirms how much more extensive the monetary affairs of sena-
tors and knights were than those of the argentari. Not until the third
century AD do we find any (unfortunately indirect and fleeting) refer-
ences to exceptional measures applicable solely to the banking busi-
nesses. We know of two inscriptions (one from the Gate of the Argentari,
which dates from AD 203 or 204, the other offered by argentarii to the son
of Emperor Decius)!® that testify to the existence of such measures,
which related to commerce and food supplies for Rome.

The general financial measures introduced in times of crisis were
applied only temporarily. At the time of the Ap g2—3 crisis, Tiberius
himself revived one of Caesar’s laws, which had never been abrogated
but had long ago fallen into disuse since, as Tacitus remarks, private
interests tend to come before public well-being.!” And the measures
affecting the purchase of land taken by the Senate in AD 33 were soon
abandoned, simply as a result of laxity.

On the other hand, these episodes reveal an economy in which real
estate was considered enormously important, and attitudes were
strongly influenced by the concept of the patrimony. In central Italy at
least, the market for land was relatively active and was very much under
the influence of the imperial elite, the senators and the knights. It was
often hard for them to decide whether it would be more profitable to
invest their money in land or in loans.

Did the lack of liquidity in some periods result from fewer coins being
minted? There is disagreement on this in the case of the crisis of AD 33.
T. Frank maintained that, before 33, Tiberius had issued relatively few
coins and had not been spending a great deal. Rodewald stresses the
weakness of the evidence presented by Frank and the considerable size
of the batches of coins minted in the course of the 20s Ap.'® But his con-
clusions are debatable. The Roman State used the channel of public
expenses to bring coins into circulation, but not all the coins that it spent
were newly minted. It is quite true that, as an Emperor, Tiberius was not
alavish spender. The vitality of monetary transactions as a whole, as well

16 CILv1, 1035 and 1101. See Andreau 1987a: 122-8. 17 Tac. Ann. 6.16,.1 and 6.17.14.

18 Frank 1935 and Rodewald 1976.
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as the monetary stock available, needs to be taken into account. But the
contraction of monetary stock in AD 33 must certainly have accentuated
the deficiency of liquid cash.

Finally, it 1s worth noting that these crises of liquidity and debt did not
occur following a devaluation, nor did they directly provoke any change
in the structure of coinage. To resolve a debt crisis, the public author-
ities certainly had no reason to exclude monetary manipulation as a
matter of principle. During the extremely complex crisis at the begin-
ning of the first century Bc (91 onward), the as was revalued and became
semi-uncial. Some scholars have interpreted this change as a measure
that favoured debtors. If they are right (which is by no means certain),
this would constitute an exceptional case.!? As a general rule, to remedy
these crises, the public authorities, rather than engage in monetary
manipulation, brought more coins into circulation either temporarily (as
in the case of the loans advanced by Tiberius) or definitively (when
larger batches of coins were minted, when the State spent more, or can-
celled taxes in arrears.)

Among numismatists and historians of antiquity, the most hotly debated
question concerns the objectives of the State and the extent to which its
magistrates were conscious of the monetary problem. The debate is
always posed in the same terms, whether the subject in question is the
minting of coins, changes in the structure of coinage, or the measures
taken to eliminate financial crises.

Two opposed positions are invariably taken up. The first, which was
widely adopted in the 1970s and 198o0s, is that of, for example, M.H.
Crawford and C. Rodewald.?" It gives absolute priority to the fiscal and
budgetary preoccupations of the State. Everything the State did was
done in the interest of the public finances or, at a pinch, with social con-
siderations in view. If Tiberius lent 100,000,000 sesterces, it was because
social peace and the stability of the aristocracy were at stake.

According to the second position, the State was, on the contrary,
seeking to promote an economic policy through its monetary policy.
This position has been defended in caricatural fashion by M.E.K.
Thornton.?! In her article ‘Nero’s New Deal’ (the title of which is a clear
indication of its orientation!), she tries to show that Nero, by reducing

19°On this crisis of the early 8os B, see Badian 1969; Barlow 1980; Bulst 1964; Crawford 1985:
173-93; Lo Cascio 1979. 20" Crawford 1970; 1985; Rodewald 1976.
21 Thornton 1971; 1975.
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the weight of gold coins and both the weight and the value of the silver
denarius, in AD 64, had the needs of economic life at heart. According
to her, after this devaluation, Nero minted far fewer coins and engaged
upon an ambitious programme of public expenditure in order to
remedy the economic stagnation.

Others, too, but with far more circumspection and historical perspec-
tive, think that the major objective of the Roman State’s actions was to
increase trade and agricultural prosperity. That is the view of, for
example, Lo Cascio.??

I, for my part, draw a third, intermediate conclusion. It is close to the
views defended in recent years by C. Howgego.”> Rome certainly
needed to spend in order to introduce new money (unlike Howgego, I
very much doubt whether under the Republic and the Principate private
individuals had the right to have coins freely minted by the authorized
workshops).?* However, its issues of new coins did not represent a
response solely to fiscal, budgetary, and social preoccupations. On the
contrary, not all its expenses were met with new coins. On the other
hand, the Romans were conscious not of an overall economic system
that functioned autonomously, but of a system limited to the overall
monetary cash-flow, without reference to production and commerce as
an economic whole.

After defeating Antony and Cleopatra at Actium in g1 B¢, Octavian
carried off the treasure of the kings and queens of Egypt to Rome. In a
most illuminating sentence, Suetonius describes the consequences of the
arrival of this treasure for Roman financial life: “‘When the treasure of
the kings of Egypt had been brought to Rome, Octavian provided such
an abundance of money that, the interest rate having fallen, the value of
land increased considerably.’?>

Some commentators on this text doubt whether the ancients were
conscious of the possible economic consequences of an increase in the
quantity of money in circulation. They even doubt whether there were
any economic consequences.”® Others, Lo Cascio for example, believe,
on the contrary, that there may indeed have been economic conse-
quences, and think that the ancients were aware of them.?” The former
group doubts that prices as a whole rose (and it is true that Suctonius
mentions only a fall in the interest rate and a rise in the price of land).
Lo Cascio, however, tends to the view that other prices did rise along

22 Lo Cascio 1978a;1978b; 1981, 2% Howgego 1990; 1992;1994. ¥ Howgego 1990: 19-20.
25 Suet. Aug 41.1-2. 26 Crawford 1970: 46; 1974: 2, 633. 27 Lo Cascio 1981: 82.
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with the price of land, and that Suetonius was conscious of the situation
and even of its economic consequences.

My own conclusion establishes a clear distinction between, on the one
hand, an awareness of an economic system (including the combination
of production, the distribution of material goods, and services) and, on
the other, an awareness of a financial system limited to the overall mon-
etary cash-flow. It differs both from that of Lo Cascio (who tends to over-
look that distinction) and from that of Rodewald (who takes into
consideration only the fiscal and budgetary domain). In my opinion, the
Romans were conscious of a system of financial relations that functioned
in an autonomous fashion, mechanically, and knew that it was important
to get it going again when it broke down. But they did not theorize this
idea; they did not turn it into the subject of a financial science, which
would have produced theoretical treatises. And the financial policy of
the public authorities was far more in evidence when the system broke
down. When times were ‘normal’, they tended not to intervene.

This idea of an autonomous financial system, limited to the overall
monetary cash flow, is detectable in the way in which Livy writes of the
situation in Rome in 207 Bc.?® The victory at the Metaurus river
repaired the situation in Rome. The Romans once more dared to con-
clude transactions, buying and selling, lending money and settling their
debts. It is remarkable that Livy refers solely to the monetary transac-
tions of the Romans, not even mentioning their willingness to work hard
or the results of their efforts.

This awareness of a financial system is also manifest from the way in
which the Latin authors wrote about financial crises. The crisis of 49 B¢,
for example, had a political cause (the civil war). But once it had erupted,
it was presented as part of a mechanical chain of causes and effects: pay-
ments were no longer made, money was hard to come by, the interest
rate rose, the price of land and buildings fell.

The passage of Suetonius cited above is also in line with this way of
thinking, It shows that Suetonius was conscious of some of the effects
that could be produced by an increase in the quantity of money in cir-
culation.?? But his point of view is financial rather than economic. As
Suetonius sees it, what really matters is not the possible effects of a rise
in prices on production and trade. It is the ways in which money can be
mvested and the profits that one can thereby make.

28 Liv. 27.51.10 (vendendo, emendo, mutuum dando argentum creditumque solvendo). 1 am grateful to Xavier

Colin (who is preparing a thesis on loans and social relations) for having drawn my attention to
this text of Livy. 29 Guey 1966: 4724.
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According to this financial point of view, the three most important ele-
ments were the following:

(1) the abundance or scarcity of the coins available in practice, which
itself depended upon the quantity of coins issued by the State;

(2) the rate of interest, which rose when cash was scarce and fell when
it was abundant;

(3) the price of land, which was inversely proportional to the interest
rate. Land prices were not affected purely and simply by the state of agri-
cultural life. They varied in accordance with the autonomous function-
ing of the financial system, since land represented a means of
Investment. Suetonius’ text is not at all concerned with agricultural pro-
duction.

Over and above the budgetary interests of the State and its social pre-
occupations, that text implies a (non-theorized) awareness of the auton-
omous functioning of monetary exchanges as a whole. Everything else
being equal, the more cash that was available, the better the financial
system worked. Fides, confidence, existed so long as money was circulat-
ing normally, and it encouraged the autonomous interplay between pay-
ments and credits.

That fides is sometimes qualified by publica, but in such cases publicus is
not to be applied to the State. It refers to the community as a whole. Livy
recounts how, in 343 B¢, to remedy the endebted state of the plebs, the
State reduced the interest rate by half and spread repayments over three
years. But despite the fact that, even then, part of the plebs remained
deep in debt, the Senate did not decide to abolish their debts, because it
valued fides publica more highly than the satisfaction of private interests.
This passage, in which the adjective publicus does not apply to the State,
reveals an abstract concept of financial life, since the Senate’s action is
taken notwithstanding the social difficulties (privatae difficultates).>°

Other texts confirm that the word fides is, so to speak, emptied of its
original moral meaning, and is instead used to refer to the functioning
of an abstract system. One case in point is the famous passage in
Cicero’s De imperio Cn. Pompet, in which Cicero speaks of the financial
consequences of Mithridates’ ventures in Asia. “We know that there was
a collapse of credit at Rome owing to the suspension of payment’, he
declares.?! And a little further on he speaks of this ratio, the financial
accounting practised in the forum, which was inseparably linked to the
gains and losses made by Italians in Asia. The use of the word ratio and

30 Liv. 7.27.4. 31 Cic. de imp. Cn. Pompei 7.17-19. On this speech by Cicero, see Torelli 1982.
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of the verbs umplicare and versari indicates that the whole collection of
financial deals made in Rome is being compared to a single account of
deposits in a bank. Such a deposit account was also called fides.

This text of Cicero’s is of a social nature. It alludes to a number of
groups that had suffered from Mithridates’ activities. It is also economic,
for it stresses the fertility of Asia and the wide variety of its crops. But
the only passage in which it approaches to an abstract level of thought,
independent of all social considerations, concerns neither the collection
of taxes, nor production and commerce. It concerns monetary
exchanges. No Latin text ever speaks in this fashion about the produc-
tion of material goods and their circulation.

When those monetary exchanges failed to take place in a normal way,
the situation had to be remedied by injecting new sums into the circula-
tion. That is exactly what Tiberius did in Ap g3. But that is not to imply
that the Roman authorities were even vaguely conscious of the ‘mone-
tary needs’ of the economy.



CHAPTER 10

The financial activities of the city of Rome
and of the Empre

Did the city of Rome, and subsequently the Empire, lend money? And
if so, to whom? And what of the cities of the Empire? What can be said
of their activities involving credit?

This chapter, like the last, will touch upon the financial policies of the
public authorities, but it will concentrate in particular on their own
financial operations. It will consider the operations by which the State
and the cities turned themselves into financiers, or became the clients of
private financiers. But it will not be concerned with public finances nor
with the State’s income, expenses, or taxes.

The first section will be devoted to the Second Punic War, an unavoid-
able period for anyone seeking to understand the financial operations of
Rome and their limitations. I shall then have some remarks to make
about some of the financial interventions of Rome and the cities. Finally,
I shall tackle the two principal points: public credit and public borrow-

mg.

For any study of the budgetary and financial difficulties of the city and
how these related to the development of the monetary situation, the
Second Punic War is very instructive. My conclusions will be based on
the works of the principal numismatists working on this period, M.
Crawford, P Marchetti, R. Thomsen, and H. Zehnacker.!

Around the mid-third century Bc, the monetary standard was the
one-pound as, that is to say a coin that weighed one Roman pound
(about 324 g), minted in bronze. At this date, the denarius did not yet
exist. But silver coins had also already been minted, in particular the
Romano-Campanian didrachms, the most ancient of which probably
date back to the end of the fourth century. By the time the Second Punic

! Crawford 1974; and 1985: 52-74; Marchetti 1978; Thomsen 1978; Zehnacker 1974; 1979; see also
Burnett 1987.
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War came to an end, in 201 Bc, the monetary system had been com-
pletely transformed.

According to P Marchetti, the bronze monetary standard which had
been a semilibral as, at the outbreak of war in 218, was by then no more
than an uncial as, that is to say the equivalent of one twelfth of a pound
(about 27 g). According to Crawford, the as still weighed a pound in 218
and was only reduced to half a pound the following year. According to
him, the uncial as dates only from after the war. Whichever of those two
chronologies one favours, the as lost five-sixths of its weight between the
beginning and the end of the war. That loss in weight took place in a
rapid series of stages. Marchetti dates the triental standard, i.e. the equiv-
alent of one-third of a pound, to the year 217. In 216 the quadrantal
standard was introduced, in late 215 or early 214 the sextantal standard
(2 ounces, or one sixth of a pound, about 54 g), and finally, in 211 B¢, the
uncial standard.

Before the war, silver coins, quadrigati, had been minted. Within the
first few years of the war, these underwent a loss of both weight and
value. To replace them, Rome issued two series of silver coins, probably
in early 214 Bc: the denarius, worth 10 asses, which weighed about 4.50 g
and its smaller denominations, the quinarius and the sesterce; and then
the victoriatus, worth 8 asses, which weighed three-quarters as much as
the denarius. Finally, gold coins were minted, worth 60, 40, and 20 asses.

That reconstruction of the changes is faithful in its contents to what
Pliny the Elder declares in a famous passage: “T'he weight of a standard
pound of bronze was . . . reduced during the First Punic War, when the
state could not meet its expenditure and it was enacted that the as should
be struck weighing two ounces. This effected a saving of five-sixths and
the city debt was liquidated . . . In the dictatorship of Quintus Fabius
Maximus [that is to say in 217 B¢], asses of one ounce weight were coined
.. .; by this measure the State made a clear gain of one half.”> However,
Pliny’s chronology is much higher than that favoured by virtually all
numismatists of the present day. Whereas Pliny the Elder dated the crea-
tion of the denarius to about 269 Bc, nowadays it is dated to 214 Bc.

It is worth noting, nevertheless, that Pliny establishes a direct link
between these monetary devaluations and the Punic War, which neces-
sitated such high expenditure that, without those measures, the city
would have been unable to cope.

2 Pliny, Nat. Hist. 33.44. 3 Crawford dates it to 211.
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Livy has plenty to say about the difficulties of the public exchequer in
this period. But it is hard to put any figures on them. Using what are
known as ‘hypothetico-deductive’ methods,* Marchetti has nevertheless
attempted to do so. On the basis of the number of soldiers called up by
Rome, he has estimated the outlay for the equipment and food supplies
of the army and the fleets, and also for wages; he has calculated the total
income provided by taxes, to which he has added the booty, the value of
which 1s frequently known. He concludes that there was a definite deficit.
The figures that he suggests (62,000,000 sesterces of income, 65, 000,000
of expenses) are disputable (the deficit was probably over 3,000,000 ses-
terces). However, the reality of the deficit is in no doubt.

In this situation, what measures did the city take? In 216 Bc, Rome
asked Hieron of Syracuse for money and wheat.> In 215, it obtained
credit from its suppliers, in particular the tax-collectors (publicani). They
agreed to make the city a free loan (commodare) for supplies for the army
in Spain, using the money they had won from adjudications in their
favour. Contracts were drawn up with them; Livy observes that the
Republic was thus administered by means of private money (privata
pecunia res publica administrata est). The tax-collectors also provided for the
upkeep of public buildings, agreeing to defer payment for their services
until the end of the war.®

In 214 BC, equipment for the fleet was provided as a compulsory public
service, assigned directly to the wealthier of the tax-payers, in particular
senators.” In the same year, it was decided to defer payment for public
works. The money that belonged to widows and orphans was deposited
in the public Treasury, and Livy explains that they were obliged to appeal
to the quaestor (that is to say the ordinary financial magistrate) in order
to pay for the expenses to which they were already committed.?

In 205 BG, Rome appealed for voluntary contributions from both
cities and individuals.? In that same year, large portions of public land
(ager publicus) were sold.!”

The city thus appealed either for advances from the tax-collectors, or
for contributions, voluntary or otherwise, from its citizens — undertaking
to reimburse some of those sums at a later date. This was what Grawford
has called ‘credit financing’. Rome resorted to this on a number of occa-
sions between 216 B¢ and the end of the war. In 210, it tried to recruit

* See chap. 11 (pp. 127-8).  ° Liv. 23.21.5-6. .
6 Liv. 23.48-49 and 24.18.10; Nicolet 1963: 4224 and 426. " Liv. 24.11.7-9.
8 Nicolet 1963: 426-31; Maselli 1986: 15-16. 2 Liv. 28.45.13-21. 10 iy, 28.46.4-6.
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oarsmen, but there was not enough money in the public exchequer to
pay them. One of the consuls begged the senators to set an example by
handing over to the State all their gold, silver, and bronze coins. The sen-
ators brought along their precious metals and their coins with such
enthusiasm that the knights and the plebs were keen to follow suit. At the
end of the Second Punic War, those sums were reimbursed in three
stages, the last portion being repaid in the form of real estate, not in
money.!

Clearly, money manipulations must be related directly to these bud-
getary difficulties. As Pliny observed, the State went all out to raise
money wherever possible. But there was also a crisis of private liquidity.
In 216 B, it was per inopiam argenti, because of a lack of liquidity, that a
commiission of three magistrates was set up to act as public bankers (#:-
Umuire mensari).

Not much is known of this commission of public bankers (all three of
whom were senators). In 214 Bc, they were responsible for paying the
owners of eight thousand slaves who had volunteered and been enrolled
in 216, and subsequently manumitted. In that instance, the commission
acted as accountants. In 210 it received the deposits of all the gold, silver,
and bronze offered to the city by the senators, the knights, and the plebs.
But there is no indication that they managed the State income, even par-
tially. This was a period during which the city’s credits and, above all,
debts were quite exceptional. Serving as financial intermediaries
between the public exchequer and the citizens, this triumvirate played
the role of accountant to all these credits and debts, and also in the
reception and payment of money.!? Nicolet has rightly pointed out that
the institution of this commission reflected an influence from the
Hellenistic world. '3

One further remark: at this point the monetary system was in the
throes of a spectacular breakdown; the city was facing serious budgetary
difficulties (which had sparked off the breakdown), and a crisis of private
liquidity (which was in part a consequence of it). Such a conjunction of
all three factors — budgetary, monetary, and financial — had seldom
occurred in Rome. It did not recur until the third century ap. In the
meantime, debt and liquidity crises did develop at times when the public
finances were not in such bad shape and when the structure of coinage
was reasonably or even very stable. Even in the first century B¢, despite

1" Liv. 29.16.3 and 31.13.5-8. 12 Andreau 1987a: 233-7. 13 Nicolet 1963.



116 Financial activities of Rome and the Empire

the political and administrative disorganization, the monetary system
was not as unstable as appearances might lead one to believe.!*

Public banks similar to the banking commission of 216 B¢ also existed
in certain Greek cities, but mostly on a permanent basis (rather than a
temporary one, as in Rome). The most ancient of these Greek public
banks known to us date from the fourth century B¢ and one continues
to come across them down to the first century B¢, in cities that were by
then part of the Roman Empire, such as Temnos.!> Under the
Principate, no more is heard of them. These demosiaz trapezar were gen-
crally directed by magistrates. They were responsible for some of the
operations connected with the city’s exchequer, and received a propor-
tion of its income. They accepted deposits from the city, and in its name
organized loans and guaranteed payments. They had no clientele of
private depositors.'6

According to Livy, a commission of five public bankers of this type
(quinquevire mensaru), composed of senators, had already existed in Rome
in 352 BC, when there was a debt crisis. These mensari were responsible
for distributing sums advanced by the city to enable creditors to be reim-
bursed. In some cases, they proceeded to evaluate the possessions of
debtors, whose property then passed to their creditors in lieu of the sums
owed. So they, too, according to Livy, at least, thus acted as temporary
treasury officials, in the service of the city.!’

The royal banks of Ptolemaic Egypt, which in the Roman period were
known as public banks (demosiat trapezai), were a sub-variety of those
public banks. They played an important fiscal role.'®

Elsewhere in the Roman Empire, in the second and third centuries
AD, there were contracted private banks, which engaged in money-
changing for the public, and some (but apparently not all) of which held
a monopoly. We know of a number in Egypt,'? and also in several cities
in the Greek part of the Empire: Pergamum, Mylasa, and probably
Sparta.? Virtually nothing is known about the advantages and con-
straints that accompanied the privileges that they enjoyed. Such con-
tracted banks, used by both private and professional bankers, never
existed in Rome itself.

To facilitate the task of organizing the public exchequer (until such

14 Burnett 1987. 15 Cic. pro Flacco 44; see Bogaert 1968: 2434. 16 Bogaert 1968: 403-8.
17 Liv. 7.16.1 and 7.19.5; 7.21.5~7. See Andreau 1987a: 2303 and Storchi Marino 1993.

18 Bogaert 1994: 1-24, 4757, and 133-152; Gara 1979; 1988. 19 Bogaert 1994: 8-10 and 77-93.
20 Bogaert 1968: 401-3.
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time as the Treasury was opened, which happened only from time to
time), some Greek cities deposited public funds either in private banks
or with individuals who were particularly trusted (but who were not
bankers). This Greek tradition, which never existed in Rome, continued
in the Roman period in Greek-speaking regions. We know of one
example in Taormina in the first century Ap, and another in Delphi, at
the beginning of the reign of Constantine.?!

We have very little information about the transportation of public
funds. The city of Rome, and subsequently the Empire, must certainly
have tried to keep such transportation to the minimum, but material
transfers were inevitable, since provinces where no troops were stationed
brought in, through taxes, more money than the State spent on the
spot.”? At the end of the Republic and the beginning of the Empire, it
was the large tax-collectors’ companies that organized these transports
on behalf of Rome. We are told this by the Verrines, which also indicate
that the sums that the State left deposited with tax-collectors were left
with them as a favour, and must have constituted a source of profit for
them.?® Such deposits also enabled the State, thanks to the mediation of
the tax-collectors, to transfer funds without having to organize any
material transportation (permutationes).>* As we have seen (chapter 7), it is
possible that the tesserae nummulariae may have related to the transporta-
tion of coins.

We do not know how the public authorities managed when the com-
panies of tax-collectors gradually lost their importance and eventually
disappeared. We can only suppose that they organized these transports
themselves, or with the aid of the army. So far as I know, no documen-
tation is available on the subject.

In the Republican period, in normal times Rome did not lend money to
its citizens, nor did the tax-collectors lend money in the name of the city.
The city certainly granted payment facilities, for example to the tax-col-
lectors, and, as we have seen, it would keep non-remunerated deposits
in their strongboxes. But those were not, strictly speaking, loans.

Nor can tax arrears, where they existed, be counted as loans.
Shatzman claims that in the Republican period private individuals could
borrow from the Treasury. But there is nothing to prove that the texts

21 Bogaert 1968: 215 and note 440, 220-1. 22 Gara 1986: 106-7. 23 Cic. 2 Verr. 3.165-70.
2+ Cic. ad Att. 11.1.2; 11.2.3; 11.13.4; see p. 20, in chap. 2, and also Andreau 1978: 51—5; Barlow 1978:
168—71. On the activities of the tax-collectors as moneylenders and as ‘State bankers’, see Badian

1972: 76-81.



118 Financial activities of Rome and the Empire

that he cites relate to loans. They are more likely to relate to arrears (of
taxes, for example).?

In exceptional situations, when there were debt and liquidity crises,
Rome did sometimes lend money, but the loans would be interest-free or
virtually interest-free. As we have seen, according to Livy, in 352 BC, in
order to resolve the debt problem, it advanced money to creditors.?6 In
216 BC it lent money against securities, but without interest, to individu-
als wishing to ransom prisoners.?’

It also sometimes happened that Rome would advance interest-free
loans both to other cities that were subject to it and to independent
foreign ones. The loans consisted of money, or sometimes of wheat.
Between 101-99 B¢, for example, Rome lent wheat to the cities of Sicily,
which had been ravaged by the slave war.??

Under the Empire, all the above activities continued but were
extended. Rome often took measures to provide aid when crises of
liquidity or debt arose, or to help the poor. For example, it would
advance interest-free or low-interest loans. It is worth remembering that
Maecenas, in the famous speech that Dio Cassius attributes to him, rec-
ommended such loans.?” Under the reign of Augustus, whenever there
was a superabundance of funds in the Treasury, the Emperor advanced
free loans to those who were capable of offering pledges worth twice as
much.?? Alexander Severus advanced free loans to the poor so that they
could buy land.?!

Also worth noting are the cancellations of tax arrears, which really
amounted to cancellations of debts — in other words gifts. Hadrian and
Marcus Aurelius, for example, both authorized such cancellations.??

But during the Principate, two or three innovations were greatly to
increase the volume of public loans. The first concerned the imperial
patrimony. Like any member of the elite, but probably more so than any

25 Shatzman 1975: 81. He cites: Appian, Bell. Civ. 3.17 and 20; Ascon. 73; Plut. Cato Minor 6.4 and
17.2; and Suet. Aug 32.12. In the life of Cato the Younger, State debts are mentioned. Those could
also be debts in arrears (for example, payments due to tax-collectors). The only text favourable
to Shatzman’s thesis is Appian’s, in which, however, it is a matter of the civil wars, and Antony
and Octavian were not ‘private individuals’. Such an exceptional situation provides no basis for
his argument.

Whether or not they are authentic, these episodes of the fifth and fourth centuries B¢ reveal what
Livy and his contemporaries considered to be probable. That is why they are of interest within
the framework of the present book. 27 Liv. 22.60.4. 28 Cic. de Lege agr. 2.30.83.

Cass. Dio, 52.28; see Gabba 1962: 41-58. 30 Suet. Aug 41.2.

Scr. Hist. Aug. AL Sev.. 21.2. as well as 26.2 and 40.2. See also Gabba 1962: 58-61. I am not con-
cerned here with the credibility of the Historia Augusta. My comment above on the episodes of
the fifth and fourth centuries B¢ (see note 26) also applies to the Historia Augusta.

Scr. Hist. Aug. Hadr. 7; Cass. Dio, 72.32: see Gabba 1962: 64—6.
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other (in view of the growing volume of his possessions), the Emperor
lent money, albeit through the intermediary of slaves and freedmen. The
Murecine tablets mention several imperial slaves and freedmen who
were lending money either to the Sulpicii or to traders operating in
Puteoli.? The Sulpicii borrowed a sizeable sum, 94,000 sesterces, from
an imperial slave, Phosphorus Elpidianus.

It is well known that the strict separation that existed at the beginning
of the Empire between the personal patrimony of the Emperor and
State possessions was later much relaxed. Nevertheless, for a long time
loans of money advanced by the Emperor or by those responsible for
managing his assets must have been considered as private loans, not as
State loans. According to the Historia Augusta, that still applied in the
Antonine and Severan periods. The loans made by Antoninus Pius are
not presented in the same way as those made by Alexander Severus: the
latter stemmed from the fenus publicum; the loans advanced by Antoninus,
in contrast, were private (patrimonio suo).>* Nevertheless, in practice, those
private loans advanced by the Emperor or his entourage in effect repre-
sented an intervention by the State into financial activities.

The second major imperial innovation in the field of public loans
were the alimenta. These loans, organized by Nerva and Trajan, have
given rise to an extensive bibliography, particularly since the mortgage
tablets of Veleia and the city of Ligures Baebiani have yielded interest-
ing information relating to real estate at the beginning of the second
century AD.% These sums were lent permanently to landowners of a
number of Italian cities, in return for an annual payment of 5 per cent
interest. It is hard to see why they should have accepted such loans, even
if the interest rate was low. However, they appear to have done so vol-
untarily. What is certain is that the alimenta were intended, thanks to the
interest derived from them, to assist in the upkeep and education of the
little girls and, more particularly, little boys of Italy. Opinions differ as to
whether the Emperor was also aiming to provide a kind of oxygen boost
for agriculture.

The Empire probably controlled large financial resources. The
problem lay in managing them as well as possible, that is to say in invest-
ing them wisely. The alimenta provided one solution to this problem of
management. Organized at first by prefects, then by procurators, they

33 See chap. 6, pp. 71-9; Camodeca 1992; 1994a.

3+ Scr. Hist. Aug. Anton. Pius 2.8 and AL Sev. 21.2.

35 See Veyne 1957-58; Garnsey 1968; Duncan-Jones 1974: 132-8 and 288-319; Lo Cascio 1978¢;
1980; Woolf 1990.
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guaranteed a certain continuity. The expense that they incurred was not
too heavy a burden for landowners who paid no land tax. In fact, indi-
rectly, it was a means of getting them to pay just that. It also stimulated
the circulation of money in Italy.

Finally, there may have been a third innovation under the Empire. In
a letter to Trajan, Pliny the Younger refers to public funds (pecuniae pub-
licae) that he, as governor, was having difficulty in investing in Bithynia.36
Some scholars consider these to have been funds belonging to the cities.
Others, myself included, think, rather, that they were funds belonging to
the province.3” If the latter opinion is correct, it would prove that the
Roman State, as such, was at this time lending money in return for inter-
est, in the same way as any individual member of the elite, which was
something that it had never done under the Republic. Unfortunately, we
cannot be sure from Pliny’s letter.

And what of the cities? The evidence available indicates that as early
as the Republican period some were lending money, and probably at
interest. But was this current practice in Italy? And were the sums
involved very large? I doubt it, but it is hard to be more specific. It does
appear that in 44 BC Cicero owed money to his home town of
Arpinum.*® In the Greek world, certain sanctuaries loaned money at
Interest, so, given that such a sanctuary belonged to its city, it was in fact
the city that was advancing the loans.>? Under the Empire, lending
money at interest was frequently practised by cities in both halves of the
Empire. Many cities received foundation money, the capital of which
needed to be invested in order to produce interest.*’ Those foundations
were frequently managed separately from the rest of the city’s revenues,
and such management was called kalendarium.*' Some cities possessed a
number of different kalendaria and a special magistrate, the curator, was
putin charge of them. Epigraphical evidence testifies to this in a number
of localities, which proves that it was a common enough institution. We
know, for example, that there was a curator Kalendarit pecuniae Valentini in
Pesaro,*? a curator muneris pecuniae Aquillianae in Grumentum,* a curator
muneris Catiniani in Venosa,** and curatores kalendarii in Nola and Suessa,*?
ctc. But for how long did these foundations function? One wonders, par-
ticularly where the interest rate was high. And who were the borrowers?

36
37

Pliny, Epist. 10.54.

See Magie 1950: 591; Garzetti 1960: 363; Gabba 1962: 63—4; Howgego 1992: 14, note 124.
38 Cic. ad Att. 15.15.1; 15.17.1; 15.20.4. 39 Bogaert 1968: 288-94.

40 On Italy, see Andreau 1977. ' Manacorda 1977. 42 CIL x1, 6369.

3 CIL x, 226. HCIL1X, 447. B CIL1x, 1160 and x, 4873.
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Did such loans have some social function in the cities? Did they help to
limit the burden of usury? All these questions remain impossible to
answer.

Rome was not accustomed to borrow money; and the Empire remained
faithful to that tradition. Cases of public borrowing are extremely rare.

Under the Republic, Rome would frequently buy in wheat from
outside, however, and sometimes received it as a gift, from Hieron of
Syracuse, for example, or from Massinissa.*0 Occasionally, but rarely, it
would borrow it or buy it on credit. Thus in the 220s B¢, Hieron sup-
plied wheat for the Roman army, for which he was paid once the wars
against the Celts were over.*/

As for money itself, throughout its history down to the mid-third
century AD, Rome borrowed only in two quite exceptional periods (and
even then did so indirectly): during the Second Punic War, and during
the civil wars of the first century Bc. In the course of the Second Punic
War, Rome borrowed money several times, but that was a matter of
‘credit financing’ rather than borrowing in the strict sense of the term.
This has been mentioned above. In 210 Bc, when the senators, knights,
and plebs offered their precious metals and their coins to the city, this was
regarded as a voluntary gift. Only in 204 B¢ was it decided to reimburse
those contributions, which Livy thenceforth called mutuae pecuniae,
instead of conlatae.*®

During the civil wars, Brutus and Scipio, in order to finance the anti-
Caesar forces, borrowed funds from the cities of Asia, by virtue of a sen-
atusconsultum and in the name of the Roman public authorities.*” This
borrowing should be distinguished from that negotiated by the political
and military leaders, who were certainly acting within the framework of
their State responsibilities but on an altogether personal basis and
without the backing of the Senate.”” But civil war situations such as these
were in any case altogether exceptional: there were two centres of public
power in Rome, and the borrowing contracted by one faction was
designed to be used to overcome the other. We do not know how the bor-
rowing was arranged, but it was clearly engaged in only under duress.

On the other hand, at the beginning of AD 70, ‘whether the treasury

# Garnsey 1988: 16872 and 182-91. #7 Garnsey 1988: 184.

8 Liv. 31.13.2; 31.35; 31.36.3-6; sce Nicolet 1965: 431-2.

¥ Cic. ad Fam. 12.28; ad Brut. 2.4; Cic. Philipp. 10.26; Caes. Bell. Civ. 3.31.2 and 3.32.6. I am grateful
to X. Colin for the information he provided on this subject, as well as on the mutuum.

0 On these enforced loans, see Cass. Dio. 42, 50-51, and Frank 1933—40: vol. 1, 3367 and 342.
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was really poor or it was deemed advisable that it should appear so’
(verane pauperie aut utr videretur), the Senate, according to Tacitus, ‘voted to
accept a loan of sixty million sesterces from private individuals’ (a priva-
tis mutuum acciperetur).>! However, soon the need to do so no longer
seemed pressing, and the loan was never contracted. It is an astonishing
text, despite the fact that this was just after the civil war of Ap 68—9. For
never before had the Senate explicitly decided to organize a public bor-
rowing. Even during the Second Punic War the measures taken were far
more indirect. However, even if the decision was taken in principle, in
the event this important innovation was never applied.

It is worth noting that in such exceptional circumstances Rome always
turned (or tried to turn) to its citizens as a whole, or to a good many of
them. Never did it appeal to some foreign sovereign when needing to
borrow money. Nor did it ever appeal to specialist financiers (except
when, in 215 and 214 B¢, it used ‘credit financing’ to set up the public tax
farms assigned to its tax-collectors).”> That behaviour persisted under
the Empire. Likewise, the Emperor never borrowed money for public
needs. The case of Licinus, under Augustus, constituted no exception,
for that was a completely private deal between this Emperor and one of
his dependants.”® Moreover, when the Republican city did turn to its
members, it did so only on a temporary basis, in the context of particu-
larly critical circumstances. The debt was subsequently paid off without
delay.

Public debt existed neither in Greece nor in Rome. As Hamilton com-
mented, ‘that was one of the rare phenomena that was never rooted in
Graeco-Roman Antiquity’.?*

In western Europe, however, it was a phenomenon that appeared as
carly as the thirteenth or fourteenth century. It took two forms. One was
public borrowing (in France the first large loan obtained was probably
that of 1205, for Guyenne’s campaign against England; the most
‘modern’ country at this time was Italy). As the royal financiers were
eventually unable to repay the loans, those credits that could be
demanded back at a predetermined date were ‘consolidated’, that is to
say thenceforth they continued as debt-claims, and on the grounds that
they were debt-claims, their owners had the right to cede them. The
other form taken by the public debt was that of ‘constituted” dividends

51 Tac. Hist. 4.47.1. "2 Liv. 23.48.9.

33 Macr. Sat. 2.4.24; see Meyers 1964: 67; Bénabou 1967. It was not rare for a master to borrow
money from one of his slaves or freedmen; see Dumont 1987: 110-12.

5% Hamilton 1947: 118.
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guaranteed by immovable property. The royal exchequer or the town
that issued these received a large sum from the owner of the property
first, in return for which it paid him a yearly rent or dividend. In both
cases it was the public authorities (the king or the towns) that did the bor-
rowing. In the sixteenth century, such dividends became a means of
credit of the greatest magnitude.?

In Rome, the State would never appeal to major private financiers (as
the European monarchies of the modern period frequently did), nor was
there any system of dividends or public debt. The alimenta did represent
constituted dividends of a kind, but the way that they functioned was the
precise reverse of medieval and modern dividends. In the case of the ali-
menta, it was the State, not private individuals, that advanced the capital
in the first place, and the private individuals then owed the State yearly
sums for which their land provided the security. The State underwrote a
constituted dividend, and it was the State that received perpetual annu-
ities.

The absence of any public debt, which was a macroscopic phenom-
enon of the late Middle Ages and the modern period, is, of course,
significant. It is certainly true to say that in those times money was bor-
rowed in anticipation of other resources, and then more and more was
borrowed to cover the charges of the debt run up from previous borrow-
ing; also, the consolidation of the debt was regarded by contemporaries
as a swindle, a partial bankruptcy.”® But how is it that the ancient cities
never resorted to such ploys? Was it because they possessed a large patri-
mony of both real estate and property in the form of buildings, and
because, in the case of Rome, its conquests multiplied the value of its
patrimony and made it possible to levy vast amounts in taxes? I shall not
attempt a quantitative comparison between the resources of Rome and
those of the kings or cities of the modern period. Some scholars, such
as B. Laum, have sought the explanation in the relationships that bound
citizens to their city in antiquity: the nature of the ancient city ruled out
the possibility of concluding with it any freely agreed contract between
equal partners.?’

At any rate, the absence of public borrowing in antiquity, whatever
the explanation for it, produced effects of major importance on the
economy and soclety as a whole. J.E. Drinkwater believes that that
absence greatly limited the social possibilities of the feneratores. According
to him, it thwarted the development of powerful financial circles inde-

%5 On this, see Boyer-Xambeu 1986: 87-91; Braudel 1979: vol. 2, 462-8; Schnapper 1957: 41-64;
Vilar 1974: 178-82. 96 Boyer-Xambeu 1986: 86 and go. °" Laum 1924.
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pendent of the landowning elite, circles interested above all in money
matters.”® Economically, the absence of a public debt explains how it
was that financial businesses and the credit system never developed as
they did in Modern Europe. By the last centuries of the Middle Ages,
there already existed establishments designed to control the manage-
ment of loans and to ensure the payments of interest, and it would be
hard to overestimate the importance of those establishments, known as
‘Monti’ in Italy. Furthermore, markets such as those of Genoa, and later
Amsterdam, which were — to use Braudelian terminology — the centres
of the European “World Economy’, owed much of their activity to trans-
actions involving loans and public dividends.??

The Greek world did practise public borrowing rather more often
than Rome did. It took three different forms, to which L. Migeotte has
devoted an excellent study in a recent book.%” All three forms originated
in the classical period (we know of several cases of public borrowing in
the fifth century Bc), and they persisted until the end of the Hellenistic
period and even under the Principate. They were loans from temples
and from foreign sovereigns; loans from the members of the city, by sub-
scription; and loans from private individuals.®!

The raising of loans from private individuals was a feature of, in par-
ticulay, the second and first centuries Bc. The provinces, and above all
the Greek world, at this time enjoyed a privilege that by no means con-
tributed to their prosperity: they had to turn to private individuals, for
the most part Italians, who would advance them large loans. These indi-
viduals either would be domiciled in the province in question (and were
called negotiatores by the Latin writers), or else they lived in Italy but had
Interests in one or several provinces. Some were knights or even sena-
tors, others were not. In Tenos, it was L. Aufidius Bassus, who had been
a trapezite, and his son, who may also have been one, who advanced
such loans; in Caria, it was the procurators of Marcus Cluvius; in
Athens, twenty or thirty years earlier; it was Atticus; etc. The loans
advanced by these figures, which were sometimes euergetistic but more
often usurious, shows that the cities in question were facing serious
difficulties, particularly in paying the taxes demanded by Rome. The
gravity of this situation became all too manifest at the point when
Lucullus became governor of the province of Asia.5? The kings of the
modern period also had their financial difficulties. But they managed to

%8 Drinkwater 1977-8; 1981; Pleket 1983: 206, note 49.
?9 Braudel 1979: vol. 2, 46271 and vol. 3, passim. 60" Migeotte 1984.
61 Migeotte 1984: 363-77. 92 Plut. Lucull. 20 and 23.
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institutionalize their bankruptcies, so to speak, and to integrate them
into a financial interplay that became ever more intense and diversified.
That did not happen in the Greek provinces of the Late Republic.

From the period of Augustus on, it is certain that Rome did its best to
limit borrowing on the part of the cities, in both the East and the West.
Consider the edict of P. Fabius Persicus, which dates from the mid-first
century AD. The magistrates of Ephesus were permitted to borrow
money in the name of the city only if repayment could be made out of
the revenues of the same year. If they mortgaged the income of the sub-
sequent year, their own possessions had to be submitted as security.% In
the West, it is worth mentioning the lex Irnitana, according to which bor-
rowing by cities was allowed, but could not exceed 50,000 sesterces per
year (except, it seems, where the authorization of the governor of the
province was obtained).%* Several passages that appear in the Digest also
mention cases in which the responsibility for repayment devolved upon
not the city as a whole but only the magistrates or the order of the decu-
rions.®> Under the Principate, Rome looked with favour upon euer-
getistic gifts to the cities (provided they actually materialized and were
not just empty promises), but it did its utmost to discourage public bor-
rowing. Redistribution was preferable to dependence upon credit.

An inscription in Nimes provides the example of a member of the
clite, Quintus Avilius Hyacinthus, who frequently came to the aid of the
city’s Treasury by supplying the loans requested by the magistrates.
This inscription shows that we should not necessarily draw a hard and
fast contrast between the Eastern and the Western cities. Throughout
the Empire, the cities could borrow money, but Rome did all it could to
limit that borrowing to the minimum, and it never allowed long-lasting
or consolidated debts. At an early period, Greek customs, which have
been studied by Migeotte, were different from Roman practice. Later,
however, the customs of the Greeks were kept under strict control by
their Roman governors.

There was a real difference between Republican Rome and the Greek
cities. But, as Migeotte has pointed out, in the Greek tradition, public
borrowing was neither frequent nor, financially, all that important.
When one compares the whole of antiquity to the last centuries of the
Middle Ages or to the modern period, the difference between the Greek
cities and Rome seems strictly relative, no more than a matter of degree.

63 Magie 1950: 5456 and 14034; Bogaert 1968: 247-8; Migeotte 1984: 2g0-1.
61‘ Gonzalez 1986: 194 and 226. 55 Dig 3.4.7.1 (Ulpian); 3.4.8 (Javolenus); 12.1.27 (Ulpian).
56 AE 1982: 681; see Christol 1992.
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Where public debt is concerned, the difference between antiquity, on the
one hand, and medieval and modern Europe, on the other, is much
greater.

There was really no ‘public debt problem’ either in Greece or in
Rome.%” In one period only, things could have gone the other way: in the
second and first centuries B¢, in peregrine cities, particularly in the
Greek world. However, the restoration of order under Caesar, first, and
then Augustus, definitively confirmed the traditions of the ancient cities.

57 Howgego (1992: 13, note 111) writes, ‘Cities in the Roman world could borrow, and did so.” Yes,
but clearly the limitations of that conclusion should be recognized.



CHAPTER 11

T he problem of quantities and quantitative developments

This book is essentially devoted to financial life in the Roman world
between the end of the fourth century Bc and the end of the third
century AD. It barely touches upon the more ancient periods of Roman
history, for which documentation on this subject is virtually non-existent.
Nor does it touch upon late antiquity. I have chosen, so far, to present a
non-chronological, static picture of the six centuries upon which the
book focuses.

In the present chapter I shall be considering whether it is possible to
discern developments within that long period of six centuries. It is a
difficult task, given the limited nature of the documentary evidence.

We are prone, in the late twentieth century at least, to express devel-
opments in the field of finance in terms of quantities, so in this chapter
I shall also tackle the problem raised by the study of quantities.

After World War 1, many efforts were made to collect and study all the
quantitative evidence that could be gleaned from the ancient texts and
inscriptions concerning — for instance — prices and interest rates (not that
the data amounted to much, and anyway some historians considered
what there was to be unreliable). One of the major scholars who
embarked upon that course was T. Frank.! Later, he was followed by R.
Duncan-Jones, in his first book, and by S. Mrozek, both of whom
researched categories of data that had not yet been satisfactorily mar-
shalled.?

Conscious of the limitations of such a way of proceeding, other his-
torians, myself included, sought additional ways of studying the ancient
cconomy, striving to show that, even where the economy was concerned,
the major cleavages were qualitative rather than quantitative.® In the
1960s and 1970s, not many historians of antiquity devoted themselves to
problems of quantification. In Britain and the United States, the

! Frank 1933-40. 2 Duncan-Jones 1974; Mrozek 1975.
3 TFor example, Andreau 1974b and Parise 1978.
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growing authority of Finley initially tended to dismiss quantification,*
although subsequently his disciples have played a major role in the new
wave of quantitative history.

That new wave began to spread in the early 1980s, and it enjoyed real
success, particularly in Britain and the United States, although there is
now a strong reaction against it.”> In default of new quantitative data
elaborated by the ancients themselves, it proved necessary to discover
new ways of establishing quantities. Two kinds of methods have been
used, chiefly elaborated by British historians, who describe the first as
‘inductive’ and the second as ‘deductive’.

The inductive method consists of enumerating the available docu-
ments, in particular archaeological materials (but coins, inscriptions, etc.
are also enumerated). It presupposes thinking about ways of counting,
about the statistical treatment of enumerations, and about their histori-
cal significance. It has made a valuable contribution to the history of
various forms of production and commerce.% The ‘deductive’ method
consists in elaborating hypothetical quantities not provided by the doc-
umentation, reasoning on the basis of other quantities and probability,
either by analogy or by comparison. It was introduced by Finley and has
been widely used by his disciples, in particular K. Hopkins. This is not,
however, the place to give a critical assessment of the use of such
methods.’

Roman banking and financial life have so far not been the subjects of
quantification, which is hardly surprising, given the state of the docu-
mentary evidence. However, K. Hopkins and H. U. von Freyberg have
recently produced ‘quantitative studies’ of economic and social inspira-
tion which tackle the financial and fiscal equilibrium and touch upon the
history of private finances.

The rest of this chapter is composed of three sections. In the first, I
set out the broad lines of the forms of research indicated above and
explain how they relate to the subject of the present work. In the second,
turning once again to our documentation on banking and financial life,
I consider how this should be treated in order to form some idea of
quantities and to describe developments. Finally, the last section consti-
tutes a conclusion on those developments.

Neither Hopkins nor von Freyberg helps us directly to acquire a better
understanding of the chronological evolution of financial affairs

4
6

7

See Finley 1985: 27-46. % TFor example, Cohen 1992: 26—40.
See Peacock and Williams 1986; Giardina and Schiavone 1981; Giardina 1986; Tchernia 1986a.
See Andreau 1995c¢.
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between the fourth century B¢ and the third century ap (this is not
intended as a criticism, though), for Hopkins and von Freyberg deal only
with the Principate, and they treat it in a static fashion. However, their
reflection upon quantities may help us to think about their chronologi-
cal evolution. Furthermore, central to their thinking is the significance
of geographical differences (differences both between Italy and the prov-
inces and between one province and another).

The research work of von Freyberg is closely connected to that of
Hopkins, for Hopkins’s “Taxes and Trade Model’® provides the starting
point for Freyberg’s comments and complementary material.” Both
believe that from the beginning of the Empire on, the commercial
balance between Italy and the provinces shifted considerably, to the
advantage of the latter and the disadvantage of Italy. It is a point that
has provoked disagreement: some scholars have questioned the repre-
sentative nature of the products most familiar to us from archaeology
(for example, ceramic tableware). However, the most recent research
does, on the whole, seem to confirm the point.!Y How should this be
explained?

According to M. Rostovtzeff, this development was caused by the
respective qualities of the entrepreneurs and workers in the various
regions, and those qualities were connected with the social balance
there. He believes that the provincials, thanks to their managerial flair
and the quality and profitability of their products, had managed to
conquer the markets. This supply-side explanation is no longer consid-
ered convincing and has been replaced by economic explanations based
upon demand: centres of production moved because the centres of con-
sumption were moving (the latter, at least, is uncontestably true), and the
nature of what was produced changed to suit the preferences of the con-
sumers (this, however, is impossible to verify).

Hopkins, arguing at the level of macro-economics, links the develop-
ment of commercialization with taxation. He distinguishes three types
of regions: the provinces without troops, which paid taxes directly
without themselves receiving much in return from the imperial
Treasury; the provinces where troops were stationed, which paid taxes
but received those military credits from the Empire; and Italy, which
paid no taxes but, more than any other region, benefited from civilian
State expenditure.

It was the provinces without soldiers that took to selling more and

8 Hopkins 1980. 9 Von Freyberg 1989. On this book, see Andreau 1992b; 1994b.
10" See Andreau 1991.
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more, to Italy’s cost. They sought thereby to compensate for the flow of
valuable items, both monetary and non-monetary, that they were losing
and Italy was gaining. That may have been the reason, or one of the
reasons, why, in the first century ap, Gallo-Roman pottery and that of
proconsular Africa replaced Arretine ware at western Mediterranean
sites.

Von Freyberg tackles the same question of the commercial imbalance
between Italy and the provinces under the Principate. But his explana-
tion differs from that of Hopkins. It is based on what would be called in
modern terms the theory of the movement of capital and the balance
of payments.

He thinks that, whatever the degree of archaism or modernity of the
ancient economy, significant transfers of buying power from one region
to another (whether or not accompanied by material transfers of cash)
mevitably produced consequences, just as they still do today. Either they
triggered a second, equally large counter-flow, or else a balance was
restored in other ways, which differed according to whether or not the
two regions belonged to the same State and whether or not they used the
same currency. If they did use the same currency, the imbalance in pay-
ments produced a rise in prices in the region into which capital was
flowing and a fall in prices in the other region. This was the situation of
the Roman world under the Principate.!!

Prices rose in the region into which money was flowing, in this case
Italy. They fell in the regions from which that money was flowing, that is
to say the provinces, or some of them. The price discrepancies encour-
aged the Italians to purchase provincial merchandise. Of course, this
depended upon the cost of transport, and the situation would have been
quite different had the Roman Empire not been situated around the
coasts of the Mediterranean. The result was an inversion of the com-
mercial relations between Italy and the provinces, a phenomenon that
gathered pace over the first and second centuries AD.

By his reasoning, the last stage concerns the effects of this develop-
ment on the wealth produced by Italy and the provinces as a whole. The
region receiving the inflow of capital eventually grew poorer instead of
richer, since it returned that capital to the provinces when it bought their
merchandise, without itself producing any new wealth. Furthermore,
von Freyberg believes that euergetism and the taste for economically
useless buildings accentuated that poverty, since that capital which did

1 Von Freyberg 1989: 140-56.
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remain in Italy by no means always resulted in furthering production.

Hopkins does not, so far as I know, refer to banking and private
financial life. But von Freyberg is interested in monetization!? and makes
a number of general remarks about banking and money.!® He is most
directly concerned with the private transfers of funds between the prov-
inces and Italy but, quite rightly, declines to put figures on them because
the data available are insufficient.!*

Von Freyberg believes that those transfers, which probably amounted
to less than the State budget, were also favourable to Italy. They became
so more and more as the senatorial and equestrian elite increased the
proportion of its patrimonies located in the provinces. Its revenues were
spent at least partly in Italy, since Rome, with its prestige and diversity
of merchandise that poured into it, still represented an important centre
of consumption. In short, von Freyberg concludes that throughout much
of the Principate period, the transfers of private capital resulted in trans-
fers of buying power to Italy.!®

Within the framework of a deductive approach, there is no reason
why one should not evaluate the overall volume of debts or of bank
deposits. But so far this has not been attempted, and it is true that the
documentary evidence is particularly poor on financial matters, far
poorer than in the domain of production and commerce.

A number of other approaches are possible. The first is a study of all
the elements of political and social history that throw light on the devel-
opment and volume of business, such as the role of money in political
life, the general impression of wealth or poverty or debt and liquidity
crises. It is an approach that has often been adopted for the end of the
Republic, thanks to the rich documentation provided by authors such as
Cicero, Sallust, Plutarch, Dio Cassius, and others.

On the individual members of the elite, prosopography has produced
good results, and could produce more if used to tackle new questions.
But whatever the category studied (the feneratores, the tax-collectors, the
negotiatores, etc.), the same difficulty always arises: the documentation is
far more abundant for the last century of the Republic than for other
periods. As for bankers, I have attempted a quantitative study of their
funerary inscriptions, with a view to fixing their geographical distribu-
tion and forming some idea of how their numbers evolved chronologi-
cally.'® According to De Ligt, the results that I obtained should be

12 Von Freyberg 1989: 74-7. 13 Von Freyberg 1989: 93-6. 14 Von Freyberg 1989: 134-8.
15 However, this is not the place to discuss all the hypotheses of Hopkins and von Freyberg; see
Andreau 1992b; 1994b. 16° Andreau 1987a: 257-329.
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regarded with caution, as their credibility depends upon the evolution of
epigraphical customs.!” It is quite true that the name of a man’s profes-
sion 1s not indicated in all cases, and the proportion of inscriptions avail-
able to study varies from one level of wealth to another and also from
one region to another, but without any clear pattern. Nevertheless, I do
not disown the conclusions that I reached, in particular those relating to
the city of Rome and to Italy.

The third approach is valid only for well-defined and well-delimited
professions, such as professional financiers, but not elite financiers. Here,
itis a matter of establishing a qualitative history of the professions, taken
collectively, from which to deduce developmental tendencies.

Now let me draw a few conclusions relating to chronological and geo-
graphical differences. From the end of the third century Bc to the time
of Caesar and the second triumvirate, financial transactions in general
and the money deals of the elite in particular continued to expand. We
do not know how much or how fast, and it is even hard to prove that this
happened. But there can be hardly any doubt that it did.'®

It is true that moneylenders had already long existed, and deposit
bankers had appeared upon the scene between 318 and g10 Bc. In addi-
tion, the Second Punic War had certainly provided an opportunity, both
for the city and for private individuals, to assimilate a number of
Hellenistic procedures and techniques. But it was after this that business
picked up, particularly for the elite. This progression went hand in hand
with a growing differentiation between financial operations and increas-
ing specialization among financiers. '

Maritime loans, which Rome took over from the Hellenistic world, are
first attested at the time of Cato the Elder, but we do not know precisely
when they were introduced into Rome. The permutatio that made it pos-
sible to transfer money without shifting material funds must originally
have involved an operation of foreign exchange, or so its name would
suggest. Whether it was conducted by a company of tax-collectors or by
private individuals, its origins probably go back to the first half of the
second century Bc. In the course of the second and first centuries Bc,
private law underwent a number of profound changes, which resulted
in part from the development of financial affairs and which, in return,
must have exerted a considerable influence on financial life. But those
changes had their limits: no endorsable cheques ever existed, nor did
negotiable bills.

17 De Ligt 1991: 4934 and 496.
18 Hopkins 1980; Crawford 1985: 173-93; Howgego 1992: 2-16. 19 Barlow 1978: 232-4.
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Plautus’ plays present specialized moneylenders, but no credit inter-
mediaries. In contrast, at the time of Cicero the latter clearly existed.

Most historians agree that in Italy this development was accompanied
by new ways of thinking, and that money deals became more and more
accepted by the elite. The Roman sources themselves say so. In truth,
members of the elite had long been lending money at interest, as every-
one apparently knew. On the other hand, such lending never had a very
good reputation, even at the end of the Republic or under the
Principate. But it is true that towards the end of the fourth century Bc,
lending money for interest had been prohibited by the lex Genucia. Was it
banned again in 191 Bc??Y Even if it was, which is unlikely, the ban did
not last for long. Subsequently, lending money at interest was never pro-
hibited again, and the practice was mentioned perfectly openly.

The progress of private financial affairs correlated with a number of
other major developments. Of these it is worth mentioning the
diversification of the agriculture of the villae, which became increasingly
oriented towards the sale of their produce; the growth of the city of
Rome; the increasing security of transport, which facilitated these devel-
opments; and the progressive diffusion of new life-styles in the western
provinces.

The ever-widening dispersion of their patrimonies obliged the elite to
provide themselves with more liquid money and to organize money
transfers. In their desperation to maintain their rank, senators and
knights sought to increase their patrimonies, or at least to manage what
they possessed as profitably as possible. To this end, they launched them-
selves into as many ventures as possible, both private and political.?!

Many factors were at work here: the large incomes, legal or otherwise,
that senators derived from their political life; the profits that came their
way from private business pursued in the provinces; the size of the profits
made by companies of tax-collectors (societates publicanorum). Aristocratic
finance was much more closely linked with politics and public adjudica-
tions than with private commerce. But the way in which it was funded
depended directly upon the commercialization of agricultural products
and, during this period, this expanded in tandem with the expansion of
commerce.

The history of the banking professions between the third and the first
centuries B¢ confirms the progress made by financial businesses.?> The
regular participation of bankers in sales by auction, and the appearance

20 Barlow 1978: 55-67. 21 See Jaczynowska 1962 and Shatzman 1975,
22 Andreau 1984; 1987a: 61-167.
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of coactores argentarit and nummulari can be understood only in connection
with a widening diffusion of monetary transactions and credit, both
within the framework of economic life and outside it. For while sales by
auction are attested in particular ports, in certain wholesale and retail
markets and in the nundinae of central Italy, auctions also played a major
role in the sales of portions of the patrimonies of members of the elite
(slaves, buildings and movable chattels, land, etc.) and also in the sales of
securities put up for loans. Their diffusion was linked to the progress of
monetization and moneylending. The qualitative history of the
financing and banking professions thus does provide clear indications of
tendencies relating to the volume and diffusion of financial business.

In the western provinces, the Roman presence, although character-
1ized by exploitation of the native inhabitants in the second and first cen-
turies B, was at the same time accompanied by the undeniable progress
of financial businesses. The Pro Fonteio of Cicero is a fine document that
testifies to this.

As for the eastern provinces, they went through three periods that
were so different that it is hard to see how the transitions were made from
one to another. The first was the Hellenistic period, in the strict sense of
the expression, before the Roman conquest. The second was the period
of exploitation, after the conquest, a phase dominated by the presence
of negotiatores which more or less ended at the same time as the Republic
did. The third was the period of a new provincial equilibrium, within
the Empire, beginning by and large with the reign of Augustus. The
second period was probably catastrophic with regard to the prosperity
of the native populations. But how did the volume of transactions
develop from one to the next of these periods? It is very hard to say.

Let me make two or three more observations. The first is that from
Cicero’s time, the overall progress of financial affairs was, curiously
enough, accompanied by a relative loss of status and wealth for the pro-
fessionals. In the second century Bc and the carly years of the first
century, we know of bankers in Italy and in the conquered territories —
Delos, for example —whose financial and social standing was very high.
But later the situation changed. As monetization and financial transac-
tions spread, they increasingly involved middle-range circles. At the
same time, banking professions became more modest. In the Athenian
classical period, Pasion possessed one of the largest fortunes in the city.
That was not the case with the Italian bankers of the period of Augustus.
This development worked increasingly against the emergence of a bour-
geoisie, since the financiers situated above the professional bankers were
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already connected with the world of landowners with patrimonies. One
of the features of this development was that the growing financial activ-
ity propelled the ancient economy into greater dependence upon the
landowning oligarchy.

Secondly, let me point out that, if one works back along the chains of
causes, one arrives at the conquest of an Empire and at the political and
military unification that resulted from it. Without the conquest, things
would not conceivably have worked out the way that they did. Whereas
the financial life of the medieval and modern periods developed on the
margins of States and between one State and another, that of the
Roman Empire grew within the sphere of Roman domination. The exis-
tence of the Empire multiplied financial transactions but, at the same
time, by providing facilities that stemmed from the political unification,
it hampered the elaboration of new financial techniques. In this respect,
the brilliant achievements of the last two centuries of the Republic and
the early years of the Empire eventually, in the domain that interests us
here, led to the seeds of a decline that later — much later, it must be said
— did indeed materialize.

What can be said of the diffusion of financial businesses in the various
provinces under the Principate? In Hopkins’s “Taxes and Trade Model’,
the provinces in the first group (those that paid taxes and received no
troops) seem to have been destined for a particularly active financial life,
since they became the active centres of commercial transactions.
Outlying provinces, however, were also obliged to pay taxes, and the mil-
itary camps there were centres of consumption and monetization; but
wholesale commerce and the more elaborate kind of financial businesses
should, logically, have been less developed there.

What does the documentation tell us? Very little, unfortunately, as,
under the Principate, the literary texts do not provide information on all
the provinces. Inscriptions relating to professional bankers are too few in
number in the provinces, and in some provinces are not to be found at
all (probably on account of variable epigraphical customs). In any case,
the models of Hopkins and von Freyberg take into consideration only
the relations between the provinces and Italy; they comment on neither
the relations between the various provinces nor the transactions that
took place within the different provinces. And the activity of professional
bankers appears to have been, above all, local and regional.

The last point I would like to make concerns the history of Italy. Here,
itis easier to reach some conclusions. However one explains the financial
decline of central and southern Italy, there seems no doubt that it
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occurred. In the second and first centuries B¢, the financial life of Italy
(particularly central Italy) had profited, as had its commercial life, from
an exceptional coincidence of favourable factors: the presence of
members of the elite, who appropriated a large proportion of the
benefits that stemmed from the conquest, growing steadily richer; the
emigration of many Italian negotiatores; massive sales of, for instance,
wine; and the growing importance of Rome, which was unquestionably
the major financial centre.

In the course of the first two centuries AD, those factors became dis-
sociated, and various signs indicate that Italy was sinking into financial
decline, and Rome in particular, even if it still was the foremost town in
the Empire. Of course, each of those signs was no more than relative,
but their coincidence is telling

The number of bankers known from inscriptions decreases sharply.
Not one is attested after the first century Ap outside Rome and the major
ports (Ostia, Portus, and Aquileia). That does not necessarily mean that
there were none anywhere, but there appears to be no doubt that their
numbers shrank and that they were now mainly to be found only in
Rome and in its ports.%3

From the second century onward, in Italy, much less credit was pro-
vided in auction sales by the argentari and the coactores argentarii, and it dis-
appeared altogether during the second half of the third century Ap.
That credit provided at auction sales had been important for three
reasons: it had affected the commerce on which the supplies of Rome
depended; its existence had favoured transactions involving elements of
the elite members’ patrimonies; and it had stimulated moneylending, for
it helped to make it possible to auction the security put up for such loans.
In the second and third centuries AD, the contacts of the argentari and
the coactores argentari still attested in Italy seem to have been mostly with
wholesale markets (for example, the forum boarium in Rome). The other
two functions of auction sales must necessarily have undergone a
definite decline at this date throughout Italy, and even in Rome.?*

There are other signs which are as telling, such as the disappearance
or decline of the Janus medius, the disappearance of the negotiatores, and
also of the great companies of tax-collectors. At the end of the Republic
and the beginning of the Empire, the Janus medius in Rome had attracted
financiers who were higher fliers than the professional bankers and who,
in particular, acted as intermediaries between creditors seeking to lend

23 Andreau 1987a: 257-329.  2* Andreau 1986.
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money and potential borrowers.?> After the period of the Julio-
Claudians, we hear no more of these intermediaries, and it does not
seem possible to ascribe that disappearance purely to the vagaries of the
available textual documentation.

In the last century of the Republic, members of the Italian elite
groups, the senators, knights, and others, would invest their money
through the mediation of certain negotiatores, Italian businessmen estab-
lished in the provinces or even in regions outside the Empire. In the
course of the first century AD, these negotiatores likewise disappear. From
then on, the word negotiator no longer designated such businessmen, but
was used instead of wholesalers.

Finally, the great companies of tax-collectors, which used to play an
important financial role, began to disappear. Even if the decline of these
companies was in truth more gradual and less continuous than it used
to be believed, there can be no doubt that they became increasingly rare
between the time of Augustus and the second century AD.

Moneylending at interest certainly continued to flourish and was
practised by many elite members. A portion of their patrimonies was
made up of debt-claims. Maritime loans also continued to be advanced.
In the course of the Principate, money-changers and bankers are quite
frequently attested in the Greek part of the Empire. However, it is
impossible not to recognize the decline or even disappearance of social
institutions and circles which, at the end of the Republic and under
Augustus and the Julio-Claudians, had imparted great vitality to the
financial life of Italy.

The most affected by decline were not the commercial transactions of
the markets and ports of Rome, but the major financial business that
concerned Italy itself and the relations between Italy and the provinces,
and that cannot be reduced simply to the counterpart of commercial
operations. For that reason, this kind of business may be considered as
extra-economic; it stemmed at least in part from the elite members’ cus-
tomary ostentatious consumption, which, however, did create a specific
financial space. To be sure, toward the end of the Republic, some credit
intermediaries were lending money to traders (for example, Cluvius and
Vestorius). However, their activities and those of their fellow-feneratores by
no means simply constituted an extension of commercial operations.

Eventually, all these financial phenomena linked with the aristocracy
disappear from view, probably for two reasons. The first was the manner

% Andreau 1987a: 707-9; 1987b.



138 Quantities and quantitative developments

in which the aristocracy of the Empire evolved, becoming more and
more linked with the provinces and less so with Italy. The second was
that, increasingly, inevitable financial operations (such as the transporta-
tion of money from the provinces to Italy) were organized within the
framework of commercial business or through close relations with the
world of commerce. The dichotomy between commercial life and aris-
tocratic finance, which is detectable in certain works of Cicero, such as
his Verrines, in particular, faded away later, at least in Italy. That develop-
ment may be partly accounted for by the explanatory schema suggested
by von Freyberg. The decline was very gradual; there was no single cause
for it, and not all of its multiple causes were economic. Far from it!
However, the aspect to which Hopkins, followed by von Freyberg, has
drawn attention does help to explain it.

Although wealth flowed into Italy, either in the form of cash later
spent elsewhere in return for merchandise, or else in the form of mer-
chandise, Rome, which had become the destination for the products of
the entire Roman world, was no longer as important financially as it had
been, because the financial flow became increasingly a one-way affair:
the money went mostly in one direction, the merchandise in the other.
Even the decline of the professional moneylenders in Italy, and their
increasing links with commercial centres may, at least in part, be
explained by the imbalance of those exchanges and the structure of the
financial flow.

Of course, the major financial business conducted by the elite, some-
times with contacts in the commercial circles, but still independent of
them and autonomous, to some extent shifted to other places. It was
never again concentrated in a single place as it had been at the end of
the Republic; and it certainly thereby lost some of the brilliance that had
resulted from that concentration.



CHAPTER 12

Financial life in Roman society and economy

To what extent did the people of ancient Greece and Rome seek indi-
vidual profit at the expense of social solidarity and the traditions of rec-
iprocity and non-profit-secking exchange? And what economic role (in
production and commerce) was played by financial life?

Those are two totally distinct questions, yet they are often linked in
discussions on the ancient economy. They were, for example, treated
together by P. Millett (1991) in relation to Athens in the classical period.
That is why I shall be addressing both questions in the present chapter.

First, let me make a few observations on Millett’s method and results.
He divides financial loans and operations into three groups:

(a) free operations, founded on personal and social relations, with no
thought of profit (‘non-professional lending: loans without interest’);

(b) loans and transactions effected for some remuneration, but con-
ducted only occasionally, by anyone, with no financial specialization
(‘non-professional lending: loans bearing interest’);

(c) ‘professional money-lending.’” In my view, this third category is
really twofold. It includes, on the one hand, operations conducted by
specialist financiers who, in some cases, were profit-seeking and compe-
tent businessmen but did not practise any urban profession, strictly
speaking, for instance, elite members who loaned part of their fortune
at interest, for the sake of the income or to increase their patrimony; on
the other hand, professional men, money-changers/bankers (trapezites
and, in Rome, argentarit), traders, and wholesalers who also conducted
financial business.

In his book on fourth-century Athens, Millett discusses all four cate-
gories of loans, but particularly emphasizes the first. He believes that the
practice of advancing free loans was very common in Athens and fitted
into the framework of relations of kinship, neighbourliness, and civic
solidarity. So, first and foremost, he contrasts free loans with those that
‘professionals’ advanced with an eye to profit (whether those ‘profes-
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sionals’ were professional bankers or elite financiers; his use of the word
‘professionals’ simply denotes that they specialized in this activity).

I broadly approve of his classification (although I should prefer a
classification into four groups, for Millett minimizes the importance of
non-banker specialist lenders and underestimates the specificity of
banks). And I believe, like him and Bogaert,! that loans provided by pro-
fessional bankers (‘bank loans’, in the third category) were quantitatively
less important than the rest. That is why I have always insisted upon the
distinction between professional bankers and elite financiers. However,
I have paid far less attention than Millett to relations of free lending and
to the connections between social links and loans. There were, of course,
free loans. But for three reasons I have never made them one of my
central preoccupations.

My first reason is connected with the particular questions that I have
posed. Millett’s point of departure is the notion of profit, of remuner-
ated loans and credit with economic purposes. Following in the footsteps
of M. L. Finley, he tries to show that those three ideas did not play a
significant role in antiquity. I, for my part, have been drawn toward ques-
tions relating to the organization of the economy and, above all, of
work. In my studies of economic history, I have operated to some extent
as a sociologist of work. That is how I encountered the debate on the
ancient economy known as the ‘primitivist/modernist controversy’.?

I have studied not loans as a whole, but only remunerated loans, dis-
tinguishing between the role of the professional bankers (to whom I have
applied the term ‘professional’ in a different sense from that used by
Millett) and that of members of the elite.

Conscious of the specificity of ancient societies, I have sought that
specificity particularly in the difference between, on the one hand, the
elite (senators, knights, and at least certain elements in the municipal
aristocracy) and, on the other, the professional men ( a difference that
tends to be ignored or denied by the ‘modernists’). To pinpoint that
difference, I introduced the concept of a ‘work status’ or ‘the conditions
of the activity’. I refer the reader to my remarks in chapter 1.3

Despite their anthropological interest, some of the oppositions upon
which Millett builds his argument do nothing to clarify the problems
posed by the ancient economy. Take, for example, the opposition
between what is economic and what is not. Peasants who help one
another at harvest time are not operating outside the economy. And con-

I Bogaert 1968: 3734 and Millett 1991: 15. 2 Millett 1991: 9—15. 3 See above, pp. 3-4.



Financial life in Roman society and economy 141

sumption, too, is part of the economy. Or consider the opposition
between remunerated loans and free loans. It sometimes happens that
the interest is not indicated because it has already been included in the
sum to be repaid. P W. Pestman has shown that in the papyri of Egypt,
atokos and aneu tokou do not necessarily signify that the loan was free; the
interest may have been included in the sum due to be repaid.*

Furthermore, the absence of financial remuneration does not neces-
sarily mean that there was no remuneration at all. We know that in
Roman Egypt, in poor and working-class communities, many loans were
remunerated, not by interest, but by work or services.”> Reciprocity, social
practices that foster philia or amicitia, and that cannot be avoided, are not
always disinterested. Nor do they inevitably fall outside the economy. In
the Roman senatorial elite of the Late Republic, manyloans were accom-
panied by great declarations of amicitia and stemmed from reciprocity.
Yet in many cases they were remunerated and were even prompted by a
definite desire for profit. Such kinds of practices existed in all pre-indus-
trial societies, including western Europe in the seventeenth and eight-
eenth centuries. They do not betoken an extreme archaism.5

And here 1s one more reason: the Roman world was different from the
world of classical Athens, and the documentation available for the two
also differs. In Athens, thanks to the Attic orators, in particular, we hear
much more about the traders, the artisans, and the small-scale landown-
ers than we do in Rome. The Roman documentation mostly relates to
the elite. When studying the social solidarities that led an Athenian to
advance free loans, Millett describes them as a series of concentric
circles: the family and kinship, the neighbourhood, the city.” Such a pro-
gression, working outward from the centre, where solidarity was strong-
est, toward the extreme periphery, where reciprocity was ‘negative’,
cannot really be made to apply to the Roman elite.

Like the Athenians, the Romans had a tradition of helping and render-
ing services to all those close to them, such as kin, neighbours, and
friends. At the end of the Republic and under the Principate, for
example, they were still in the habit of depositing money or valuable
objects in the houses of individuals who were not to invest these depos-
its and eventually returned them intact. These were known as regular
deposits, also accepted by bankers, and were not remunerated.? They
*# Pestman 1971; see also Foraboschi and Gara 1981: 337. 5 Johnson 1936: 452—4.

6 Grenier 1996: 87-91. 7 Millett 1991: 109—59.
8 Michel 1962: 56-73; Andreau 1987a: 529-30; Kaser 1971-5: vol. 1, 534-6.
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would also contract free loans, which in principle raised no interest,
mutuum. However, the mutuum evolved. It became legally possible to
require interest not included in the contract which, in itself, remained
free. Down to the time of Justinian, the stipulation of interest on the
mutuum was not legally regarded as a contradiction of the interest-free
nature of the contract itself.”

From Cicero’s period on, the use of the words mutuar, mutuus, or
mutuum 1n literary texts did not imply that the loan was interest-free.
Certain passages in Plautus, for instance, seem to imply this.!? But when
they reappear, the words frequently turn out to designate loans at inter-
est.!! The vocabulary connected with mutuum is, certainly, more often to
be found in a context of friendship and trust than in one of speculation
or usury. But it is not possible to rely on that when attempting to under-
stand the history of interest-free loans in Rome.

Interest-free loans did continue to exist in Roman Italy.!> But they
were probably less common than in classical Athens. For the Romans
were traditionally very meticulous where money and contracts were
involved. Under the Republic, the acts of generosity recorded in certain
literary texts confirm, a contrario, the customary firmness of their beha-
viour, even towards those close to them.

The most spectacular case is that of the dowries of the sisters of the
adoptive father of Scipio Aemilianus.!® Aemilia Tertia, the wife of
Africanus, had paid her two sons-in-law (T1. Sempronius Gracchus and
P. Cornelius Scipio Nasica) half of her daughters’ dowries, which in
cach case amounted to fifty talents. In 163/162 Bc she died. Scipio
Aemilianus was anxious to pay off the debt. Legally, he could do this in
three instalments, the first of which was supposed to be paid within ten
months. He instructed his banker to pay all that was owed as soon as the
first instalment fell due. When the husbands of his aunts visited the
banker, they were amazed to receive twenty-five talents each, thought
that there had been some mistake, and were then embarrassed to find
that Aemilianus knew perfectly well what he was doing and was acting
out of generosity toward them.

9 On the mutuum, see Michel 1962: 103-27 and Kaser 1976: 271-82.

10" Particularly Plautus, Asin. 248; see Barlow 1978: 55-6.

1T For example, in Apul. Metam. 1.22.2, where mutuor concerns the activities of a pawnbroker, Milo
of Hypata, who, of course, insisted upon interest!

12 On the place of reciprocity and redistribution in the circulation of money, see Howgego 1994
and Shatzman 1975: 82.

13 Pol. g1.27. Note that Greek writers (here Polybius and Plutarch) used Greek monetary units, i.e.
talents and drachmas, to stand for sums paid in Italy in denarii or sesterces.
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A century later, customs had probably relaxed somewhat, and Cicero
expressed surprise that Atticus’ uncle, Quintus Caecilius, gave those
closest to him no advantage at all when it came to interest rates.!* This
shows that it was customary to charge even close relatives interest.
Plutarch relates that Cato of Utica, having inherited one hundred
talents from a cousin, changed it into money and loaned it all, without
charging interest, to those of his friends who were in need. He had
decided to act in accordance with his morals, rather than according to
common practice.

Neither interest-free loans nor gifts of money were expected. They
did not constitute social customs that an individual felt bound to observe.
And in Roman law, gratuitous generosity was a concept that, on its own,
was Irrelevant. It had meaning only in contrast to the burdensome
nature of interest.'%

However, there can be no doubt of the generosity of certain high-
placed Romans. Their actions were completely individual, the result of
a personal choice; for Millett’s theory of concentric circles (family and
kin, neighbourhood, city) is not applicable to the Roman elite. Each
paterfamilias was surrounded by an individual network of propinguz, that is
to say, more or less close relatives, friends, neighbours, and connections.
From amongst them, he would select the beneficiaries of his generosity
on various grounds, some of which would stem from his philosophical
ethos or his aristocratic scale of values.!” Even the behaviour of the most
grasping financiers was not invariably prompted by the profit motive.

Consider the example of Atticus, who was certainly not one of the
greediest financiers. He may have advanced interest-free loans to the city
of Athens.'® According to Cornelius Nepos, he also lent money interest-
free to Fulvia, Antony’s wife, out of gratitude and despite his friendship
with Cicero.!” But his interest-free loans to the city of Athens and to
Fulvia did not prevent Atticus, on other occasions, from insisting on the
interest due to him and manifesting undeniable intransigence. Consider
his behaviour relating to his debt-claim on the city of Sicyon.? And,

1% Cic. ad Att. 1.21.1.

15 Plut. Cato Min. 6.7; on financial relations between kin, see Andreau 199o.

16 Michel 1962: 318—22. 17 Andreau 1990.

18 Clorn. Nep. Atticus 2.4 (the manuscripts use the words numguam and unguam, which indicate that
he never demanded interest when he advanced loans to this city; but some editors have emended
this to niquam). 19" Corn. Nep. Att. 9.2-7.

20 Cic. ad Att. 1.13.1; 1.19.9; 1.20.4; 2.1.10; 2.13.2; 2.21.6. In 58 Bc, works of art, particularly paint-
ings, located in Sicyon, were transferred to Rome and delivered to the creditors of that city (Pliny,
Nat. Hist. 35.127). See Maselli 1986: 62—3; Verboven 1993b; Labate and Narducci 1981.
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during the civil wars, he was very much in two minds about whether to
allow his brother-in-law Quintus Cicero, then in debt to him, a defer-
ment of payment. He made a number of large gifts — Brutus received
400,000 sesterces from him?! — yet in 45 Bc he refused to help out
Quintus’ son.??

In my opinion, G. Maselli should not be sarcastic on the score of
Atticus’ cupidity.? For he was not a fenerator on the model of his uncle
Q. Caecilius, and his example shows how a scrupulous concern for his
patrimony and great financial caution could go hand in hand with moral
obligations. But this was an aristocratic society in which room for tradi-
tions of interest-free loans and reciprocity was limited. More often than
not a gift would result from a personal choice, and not be prompted by
social custom. The giving of gifts was a manifestation of the power of a
paterfamilias.

There were, however, three contexts that tended to encourage indul-
gence or one-way generosity. The first was that of one’s clientele.?* The
second was that of cuergetism, for example towards a particular city. By
taking it under his protection, the elite member would demonstrate his
lack of self-interest (particularly if the city was faced with financial
difficulties). The advancement of interest-free loans as well as the giving
of gifts could constitute acts of euergetism.

The third context was that of the political life of Rome, which, at the
end of the Republic, as we know, occasioned some major financial oper-
ations. It has often been observed, rightly, that senators would have no
compunction about being successively (or even simultaneously) both
debtors and creditors of their peers. Caesar’s debts, which (we are told)
amounted to as much as 25,000,000 sesterces in 61 Bc, are particularly
notorious.?’ The need at certain points in a political career to incur huge
expenses, electoral corruption, the desire to win support by providing
financial help for potential allies, and the considerable inequality of for-
tunes within senatorial circles all helped to foster the urge to engage in
massive financial transactions.

I'shall not dwell upon these practices, which were very much modified
under the Early Empire, but which did not disappear completely, as they
have been studied often.?® Political life gave rise to loans that appeared

21 Corn. Nep. Ait. 8.6.

22 See Maselli 1986: 62-6 and gg—201; Labate and Narducci 1981; Verboven 1993a.

25 Maselli 1986: 64. 24 Saller 1982: 120-2. 25 Shatzman 1975: 346-56.

26 Deloume 1880; Friichtl 1912; Shatzman 1975; etc. See also D.R. Shackleton Bailey’s commentar-
ies on the letters of Cicero, which are always accurate and very illuminating (Shackleton Bailey

1965-8; 1977).



Financial life in Roman society and economy 145

to be interest-free yet were by no means disinterested. They were loans
for political profit. The lender would be a politician who reckoned that
his gesture would advance his political career. The interest from the loan
would be low or non-existent, precisely because the desired advantage
was not of a financial nature. But there certainly would be an advantage
(or at least the hope of it). So in operations such as these (in which both
Crassus and Caesar were much involved), generosity is hardly the word
to use.?’

These loans ‘for political gain’ should not be confused with other
political loans, which were not disinterested either and which, moreover,
were not interest-free: these were ‘loans with political objectives’. The
borrower would be a politician in need of money to promote his politi-
cal career, to organize an electoral campaign, etc. He would be planning
to use the borrowed money for political ends. In such a case there was
no reason for the lender to waive his own financial profits (in other
words, the payment of interest).

One of the strangest things about this private financial life was that
an unbridled desire to make profits tended to go hand in hand with a
somewhat theatrical sense of the liberal gesture. A characteristic
example is provided by the Cloatii (who were neither senators nor
knights). Numerius and Marcus Cloatius, who were established in the
port of Gytheion in the first century B¢, advanced the city three loans
at usurious rates (48 per cent compound interest in the case of the third
loan, at a time when a rate of less that 12 per cent simple interest, with
extended time for repayment, was considered normal in Rome).
Subsequently, however, they accepted a remission of at least part of the
first debt of the people of Gytheion, contented themselves with partial
repayment of the second, and for the third limited their claims (to 24 per
cent simple interest, with remission of the interest already due). The city
thanked them for this generosity — with all the greater fervour, given that
they had managed to persuade the Roman authorities that Gytheion
should be exempted from a levy of troops and the requisitioning of
wheat and cloth.?®

Now let us consider the economic role of financial activity. Some histo-
rians have denied that it was of any economic importance. Others have
exaggerated its modernity. My own position is intermediate, above all
27 Shatzman 1975: 78, 34656 and 375-8. Verboven 1993a contains some excellent observations on

the interaction of economic and financial life with the social and political traditions of the city.
2 IG'v, 1.1146. See Bogaert 1968: 100-1; Le Roy 1978; Andreau 1985a: 180.
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because this was a pre-industrial economy and one which, in my
opinion, despite its achievements, had come nowhere near to reaching
the state of imbalance that preceded the Industrial Revolution. Many
historians of the Industrial Revolution stress the fact that the develop-
ment came about within the framework of ‘a structure of changing
structures’. A previously stable economy had changed into a situation of
instability in which any kind of impulsion was liable to swing it over into
a different system.?? Rome never came to experience such instability,
partly because it constituted an Empire. It experienced political and
social upheavals, but never any such dynamics of structural change.

On this important point, the conclusions of A. di Porto, A. Petrucci,
A. Carandini, and D. Manacorda — despite appearances — all concur
with those of M. L. Finley. Nor are they wrong. For they all aim to show
that, by the second century B¢ (or perhaps even as early as the late fourth
or third century), Rome had acquired all the economic, social, legal, and
psychological structures upon which it continued to depend until well
into the Principate. All of them thus stress the extraordinary, extremely
long-term stability, which of course helps to account for the brilliant
achievements of Roman civilization.

However, those merits of the Roman economy, which also constituted
limitations, did not prevent financial life from being interwoven to some
extent with the functioning of the economy. Quite apart from advanc-
ing credit, the bankers and financiers provided many services for eco-
nomic agents. The assayers/money-changers, who had appeared in
Greece by the late sixth century B, greatly facilitated foreign exchange
and liquidity. It was certainly not by chance that money-changers were
so often to be found in ports and in markets, nor that, in Pergamum, in
the reign of Hadrian, tensions arose between them and the traders.?? It
is true that, as Plato tells us,?! traders and shipowners themselves
checked and changed foreign money, and that touchstones have been
found in the wrecks of ships.3?> All the same, the existence of money-
changers/bankers was very useful to commerce, as were bank deposits.
The latter made it possible to keep money in a town where one did not
live but to which one went regularly on business. The services regarding
payments that money-changers/bankers provided were useful too,
because they made payments more flexible. For clients on the move
(traders and pedlars, and also certain members of the elite, usually the

29 Verley 1985: 175-6; see also Crouzet 1966.
30" See the inscription OGI 484 + 11, 552; Bogaert 1968: 2314 and 401-3; Gara 1976: 115-24.
31 Plato, Polit. 289c; see Bogaert 1968: 329 note 143. 32 Hesnard 1988: g2.
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more important ones), the fact that, in the Roman world, bankers and
professional deposit-keepers were specialists in local transactions was not
always a drawback, quite the reverse.%3

The services that the professional bankers provided influenced the
process of monetization. De Ligt complains that I do not prove the
importance of the argentarii;** but does he not appreciate the importance
of monetization and short-term commercial credit?

The gauge of monetization was the relation between goods that were
the object of monetary transactions and those that were not; this was an
indication of the extent to which money had penetrated the transactions
of daily life.>> In the case of antiquity, it is impossible to quantify this.
The more or less substantial presence of coins of very low values is an
indicator of the level of monetization.3® At the end of the Republic and
under the Principate, the level of monetization seems to have been
higher in Italy than in most of the provinces. It is also in Italy that the
greatest numbers of professional money-changers/bankers and money-
receivers (coactores) are attested, and their history runs parallel to that of
the evolution of money.?” Their existence was both a cause and an effect
of the rising level of monetization.?

Now let us consider loans and credit, and whether one should speak
of loans for production and commerce, or whether all loans were, in
effect, consumption loans. Did Roman financiers direct most of their
efforts towards economic life in order to create an effective instrument
for investments? Did any financial establishments specialize in the pro-
motion of productive loans?®? The answers to both questions must
definitely be no. Did the ancient Greeks and Romans distinguish clearly
between loans for production and loans for consumption? Did they
divide loans into two categories, those destined to be economic, and the
rest? Again, the answer must be no.

However, to move on from there to declare that the Roman bankers
and financiers intervened neither in economic life in general, nor in
commerce in particular, would be to take a huge step, one that should
not be taken.

33 Already in the Ptolemaic period, merchants and wholesalers made up part of the clientele of
bankers (Bogaert 1994: 66-7). 3% De Ligt 1991: 495-6.

35 Crawford 1970; Goldsmith 1987: 7 and 41; Howgego 1992: 16-29.

% Howgego (1992: 18-19) nevertheless expresses a number of reservations on this point.

37 Burnett 1989. 3 Andreau 1994b: 197-9.

39 The definition of “productive’ varies greatly in the bibliography. In the present book what I mean
by the word is everything that contributes not only to production, but also to the transportation
and distribution of goods.
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In his condemnation of debts, Plutarch made an exception in the case
of those who borrowed money in order to survive, because they had
nothing to eat and drink. But then he writes in exactly the same terms
of those who borrow in order to buy land or productive slaves and those
who do so because of their taste for luxury or for euergetism.*’ In
another passage, he writes of borrowing money in order to buy wheat
fields, vineyards, and olive groves.*! Such texts, which confuse the
various possible functions of loans, reveal both that the Greeks and
Romans had no concept of productive loans, and also that such produc-
tive loans nevertheless did exist. Certain fragments in the Digest refer to
cases where loans were contracted with the objective of buying some
land, repairing a ship, feeding sailors, or purchasing merchandise.*?
Millett and Cohen both cite a remark of Demosthenes on the role of
loans in commerce.*3 A similar remark is to be found in the letters of
Seneca to Lucilius. It refers to a man who wants to launch himself into
business, maritime commerce, or public tax-farming, needs to borrow
money, and turns to an intermediary in order to find credit.*

Roman financiers (whether professional or not) did not limit them-
selves to loans for consumption, which is not to suggest that most loans
were productive. What proportion of loans were linked with production
or commerce? We have no idea. Probably only a minority. On that point,
I agree with Cohen’s conclusions on classical Greece. As for Millett, at
one point he declares that there were no productive loans in antiquity
since, according to him, they are not known in any pre-industrial soci-
eties; yet at another point he compares classical Greece to situations in
modern India, where 30 to 40 per cent of all loans are productive.*> I do
not believe that the Graeco-Roman world was a ‘developing country’, as
India now is (or an under-developed one). But while I reject the first of
his conclusions, I do accept Millett’s second conclusion (namely, that
only a minority of loans were productive, although they remain impos-
sible to quantify).

Loans were advanced by all categories of financiers.”® And all were
capable of advancing the productive variety and thereby influencing
economic life; but they did not all operate in the same fashion, nor on
the same scale. Let us just say that short-term commercial credit was

46

Plut. Moralia 830e.  *' Plut. Moralia 523 ¥.

Dig. 12.1.4 pr. (Ulpian); Dig. 14.1.1.8-11 (Ulpian); Dig. 14.1.7 (Africanus).

Dem. 34.51. See Millett 1991: 188 and Cohen 1992: 151.  Sen. ad Lucil. 119.1.

5 Millett 1983: 43; 1991: 71-2.

> Howgego (1992: 14) lists all the categories of people and institutions that advanced loans.
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made available by several categories, particularly by bankers and mer-
chant-financiers. Longer-term credit, probably less common, lay more
in the province of elite_feneratores and ‘entrepreneurs’.*’

At sales by auction, the argentari and the coactores argentarii would pay
the sellers the sums due to them immediately, or almost immediately, as
soon as the sale was over, and they would advance the borrowers short-
term loans for a few months only (never for more than a year, in the
examples available to us). Such auctions would frequently be held in
commercial places: ports, or wholesale or retail markets. In Rome, for
example, they would take place at the Portus vinarius superior (on the bank
of the Tiber, upstream from the centre of Rome), in the Forum vinarium
(a wholesale market specializing in wines), in the Forum boarium, the
Macellum Liviae, and the Macellum Magnum. We know of a praeco vinorum
in Ostia, who organized auctions of wine. Outside Rome, money-
receivers and money-changers/bankers were to be found in towns where
fairs were held, such as Cremona, or where there were periodic markets,
nundinae.

In southern Latium and in Campania, all the towns in which money-
changers and bankers are known at the beginning of the Empire have
one point in common. They all appear on the indices nundinari, the lists
of towns in which periodic markets used to take place. In Pompeii, sales
by auction were held on the days of nundinae. Right at the end of the
Republic and in the age of Augustus, money-changers/bankers and
auction credit were thus available in markets that were already holding
their own auctions.*® As well as serving as rural markets for the peasants
and smallholders of the neighbourhood, the nundinae fulfilled two other
functions, as is clearly shown by the tablets of Jucundus.

They constituted a place for patrimonial transactions where landown-
ers, even large-scale ones, could sell and buy land, houses, livestock, and
slaves, and where they could sell at least some of the produce from their
estates. In Gato’s De Agricultura, there are references to auctions of agri-
cultural goods. Two and a half centuries later, a letter from Pliny the
Younger provides another example.*? Pliny was auctioning the produce
of his vineyards, and the buyers were negotiatores. The letter shows,
however, that in this case, no banker was lending money to the buyers at
the auction.

The nundinae were also markets that traders frequented, so they played
a significant role in the commercialization of agricultural (and even

#7 Andreau 1985¢; 1987a. # Andreau 1976; 1984. 49 Pliny, Epist. 8.2.
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manufactured) products, which were then transported to Rome. These
traders attended the nundinae in order to auction whatever they them-
selves had imported or had had imported from overseas. In the mid-first
century AD, a certain Ptolemy of Alexandria sold a consignment of linen
at the nundinae of Pompeii.”” J. Frayn rightly points out that bankers such
as Jucundus contributed, albeit modestly, to the financing of the wool
trade.”!

Situations clearly varied enormously depending upon whether the
seller, the buyer, or both were consumers, retailers, or wholesalers. For
traders who were buyers, the short-term commercial credit that the
bankers provided made it possible to purchase goods without paying out
the necessary sums immediately. Sometimes they were even able to resell
the merchandise before paying for it. A pseudo-Acronian scholium to
Horace, intended to explain the meaning of the words coactor and argen-
tarius, provides a good example of such a case. It refers to olives sold by
foranei (wholesalers established in or close to the forum?). The buyers at
the auction are curcumforanet, travelling traders, who would resell them, as
retailers, in the surrounding neighbourhoods. The banker (argentarius)
pays the sellers on the spot. Through a coactor (a money-receiver), he is
later reimbursed by the buyers, the travelling traders, to whom he has
advanced credit and who have probably been able to resell the pur-
chased products before paying for them.>?

The argentari and coactores argentarii sometimes likewise played a part in
auctions devoted to the wares of craftsmen or the products of mining.
Here, too, the buyers were sometimes traders. Thus, in Rome, the coactor
argentarius Aulus Argentarius Antiochus, who plied his trade nter aerarios,
very probably did so at auctions of objects manufactured by those
bronze-workers.”3 The bronze plaques discovered at Aljustrel, in the
Iberian peninsula, refer to auctions in which argentari and coactores argen-
tari played a part. The lex metalli Vipascensis shows that mine shafts were
sold at the auction, as were slaves, mules, and horses, that is to say, men
and beasts for working in the mines.”* In Vipasca, the short-term credit
provided by the argentarius was thus a short-term credit advanced to men
who exploited mines. Sometimes it happened that what was sold by
auction was some agricultural product, and that the seller was either a
landowner or a man farming the land of others.

But the professional bankers were not alone in providing short-term

0" CIL1v, 3340, tabl. 100; see Andreau 1974a: 218, 284, and 289. 51 Frayn 1984: 156.

?2 Ps. Acr. ad Hor: Sat. 1.6.85-6; see Andreau 1987a: 586 and 717—20. 53 CILv1, 9186.
5 CIL 1, 5181; see Domergue 1983.
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credit. The tablets of Murecine show that an imperial slave (formerly the
slave of an imperial freedman), Hesychus, although not a banker,
advanced this kind of credit on either a short- or a medium-term basis.
Similarly, a fragment of Paulus included in the Digest concerns a slave
who, while being employed by his master to lend money for interest, also
advanced commercial credit on his own initiative, paying barley-mer-
chants for their merchandise in place of the buyers.?> Maritime loans
also constituted a form of short-term commercial credit, but of a very
particular kind. These were probably advanced mainly by elite feneratores,
by ‘entrepreneurs’, or by merchant-financiers.

The known examples of middle- or long-term productive loans®® are
extremely rare (they are particularly rare among the actual documents
of day-to-day legal business that have come down to us). Many people
find this surprising, but are probably wrong to do so, for the following
two reasons.

The first is that, even in eighteenth-century England, such long-term
loans were neither as common nor as massive as has long been believed.
P. Verley sums up the most recent results of research on initial capital
and self-financing, and on fixed capital and circulating capital, as
follows: ‘Little need for initial capital, rapid growth subsequently made
possible by a massive reinvestment of profits, internal financing predom-
inating over external financing, less need for fixed capital than for circu-
lating capital’.?” It would really not be surprising if those comments
applied, a fortiori, to Roman antiquity! Self-financing was not unknown
in Rome either.

Furthermore, there existed in Rome institutions that made middle- or
long-term financing possible without any need to resort to loans. The
chief among such institutions was a societas, the sleeping partnership, in
which one of the associates provided the capital for another who was
responsible for all the work and the management. This was very well
suited to members of the elite particularly keen to increase their patri-
monies. It gave them the chance to make a profit from commercial,
industrial, or even financial businesses, without themselves having to
adopt the life of ‘entrepreneurs.” The medieval commenda resembled this
type of contract, and J. Le Goff has commented on it as follows: “The
contractors were regarded as associates to the extent that they shared the
risks and the profits, but in other respects the relations between them

6

% Dig 14.5.8 (Paulus). % Tn the sense in which T use the word ‘productive’: see n. 39 above.
7 Verley 1985: 48-52. See also Crouzet 1972; Feinstein and Pollard 1988; Wrigley 1988; Verley
1991.



152 Financial life in Roman society and economy

were those that existed between a lender and a borrower’.”® Thus, it
would be mistaken to assume that a senator who had concluded a con-
tract of this kind was a trader or an industrialist.

Nevertheless, traces do exist of productive middle- or long-term loans.
Some were advanced by patrons to their freedmen. A fragment included
in the Dygest, attributed to Q. Cervidius Scaevola, relates to just such a
case of commercial credit loaned for a period of several years. A negotia-
tor marmorum, providing security in the form of marble blocks, borrowed
money from a creditor whose identity is not given. The loaned money
served to pay the sellers of the marble. The wholesaler had meanwhile
leased some warehouses belonging to the Emperor.> This, too, was a
loan that helped to finance circulating capital.

In recent years, the question of the financing of eastern commerce
has again been raised, particularly that of trade between the Red Sea
and India. Who provided the large sums necessary for setting up such
trade? M. Crawford and L. Casson, for example, have insisted that it
could have been members of the Roman imperial elite, and Crawford
even mentions the imperial family as a possibility.°C But I myself am
simply indicating a few ways in which commerce may have been
financed. I do not possess any new information on the identity of those
who invested in eastern commerce. Like Casson and G.W. Bowerstock,
I rule out, at any rate, the idea that the Emperor in person may have
financed eastern trade to promote some commercial policy applied
throughout the eastern regions.%! So far as I can see, there is no convinc-
ing evidence that such a policy existed. However, that does not exclude
the possibility that highly important figures, possibly even those very
close to the Emperor, may have pursued private interests in this sector.

Roman banking and business certainly did not constitute a tool delib-
crately designed to further economic investment. All the same, they
should not be totally denied an economic role.

This chapter relating to the traditions of reciprocity and non-profit-

seeking exhange, and to the economic role of financial life constitutes a

suitable conclusion to this study of banking and business.
Pre-industrial historical societies were familiar with writing and with

% Le Goff1956: 20. % Dig 20.4.21.1 (Scaev. lib. Xxv1I digg).

60" Crawford 1980 and Casson 1989.

61 Casson 1989: 329 and Bowersock 1988. On the relations between the Roman public authorities
and trade, see Andreau 1995a. On eastern trade, see Drexhage 1988; Sartre 1991; Millar 1993;
Tchernia 1995.
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money; they were so firmly divided socially that they may be called class
societies. They were also merchant (but not bourgeois or capitalist) soci-
cties.

The Greek cities constituted one such example, the Roman Empire
another. One comes across disinterestedness and reciprocity in both, but
also profit, cupidity, and avarice. Both societies made use of consumer
loans, but also of a minority of productive loans; they engaged in many
political operations, related to warfare and conquest, but engaged in
activity that may properly be called economic. The types of behaviour
that stemmed from cupidity or avarice were by no means invariably eco-
nomic, however; far from it. Many were linked with social and cultural
traditions. One example is provided by dowries, which gave rise to many
complicated strategies, although they were not, strictly speaking, an ‘eco-
nomic’ matter. The same goes for inheritances — a patrimony was not
solely an ‘economic’ phenomenon.

However contradictory these patterns of behaviour and practices
seem to us, they continued alongside one another and interacted (just as
some of them even continue and interact in our own ‘modern’ societies).

If one tries to eliminate some of them to simplify one’s historical view
of antiquity, one will inevitably fail to understand it, or one’s under-
standing of it will be flawed. For it was not characterized purely and
simply by archaism, but by a complex combination of archaic elements
and elements that were more ‘modern’.

It would be relatively pointless to assess its archaism (or its modernity)
on, for example, a scale ranging from o to 10. What is important is to
understand how these so very disparate elements interacted, and to
compare pre-industrial economies with one another.

For the non-agricultural economic sectors, what I would propose
would be, for example, to compare them from the point of view of the
two major social groups that are involved: on the one hand, the aristoc-
racy, whose members possessed a real-estate patrimony; on the other, the
men with urban professions, the artisans, the traders, and the bankers.
In between those two major groups are the circles of big businessmen,
the ‘entrepreneurs’, who did not belong either to the landowning aris-
tocracy or to the world of professions, but who would nevertheless have
occupied a substantial place. The consistency and success of these circles
situated on the margins of the aristocratic elite vary enormously from
one soclety to another.

In Rome, their position was truly marginal. They never formed a
homogeneous group and never constituted a real bourgeoisie; they were
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just a few isolated and heterogeneous figures. Is that one of the impor-
tant features that differentiates the ancient economy from the economies
of the modern period? It is, but not the only one. There are plenty of
other aspects to compare. Where financial life is concerned, some are
studied in this book. Others have escaped me or, rightly or wrongly,

seemed to me irrelevant. But a comparative approach is certainly indis-
pensable.
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The themes touched upon in this book have given rise to partly separate
bibliographies, for the diverse aspects of Roman financial life are not
usually treated all together (for the Republican period, Barlow 1978 is the
only useful study that treats all aspects).

The first of those bibliographies relates to the big business deals of the
senatorial elite, particularly at the end of the Republic. A number of
works have been specifically devoted to them, some recent (Rauh 1986a,
1989, and Verboven 1993a, which are extremely stimulating), some of
much earlier date but still useful (Friichtl 1912). But they are also fre-
quently mentioned in prosopographical works on the senators, the
knights, their patrimonies, and their entourages (the various articles in
Pauly & Wissowa’s Realencyclopédie, Nicolet 1974, Shatzman 1975, who is
very useful because he provides information on all the Republican sen-
ators known to us). They are also studied in relation to political life and
the debt crises (Yavetz 1963, Amsden 1986, Frederiksen 1966), or mone-
tary and economic developments (Yavetz 1970, Lo Cascio 1979 and 1981,
Barlow 1980, Crawford 1985, Duncan-Jones 1974 and 1990, Verboven
1904, see also Greene 1986: 45-66). Much information is to be found in
commentaries on the works of Cicero, particularly in Shackleton Bailey
1965-8 and 1977, both of which are very valuable editions, with com-
mentaries, of his correspondence.

Over the past twenty years, the economic role of the senators and
knights outside agriculture has been a subject of much debate. While
Finley 1975 considered it to be minimal, D’Arms & Kopft 1980 and
D’Arms 1981 have insisted on its importance. Within the financial
domain, this question is studied in detail in Andreau 1985c.

On the tax-collectors (publicani), the most interesting work remains
Badian 1972; see also Nicolet 1966 and 1979. Hill 1952, who has attracted
far too much attention, is at all costs to be avoided. On the Italian nego-
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tiatores who went off to do business in the provinces, the standard works
of reference are Hatzfeld 1919 and Wilson 1966.

A study of the financial interests of members of the elite involves their
values and strategies and so engages one in a history of modes of
thought, or cultural anthropology. In this domain, Labate & Narducci
1981 1s extremely perceptive and measured. The article should be com-
plemented by a number of other works by Narducci (Narducci 1983, for
example) and by Veyne 1991: 191-62.

Aristocratic attitudes cannot be understood without reference to the
aristocracy’s clienteles, kin, families, and friends. On clienteles, see, for
example, Wallace-Hadrill 1989, David 1992, and Deniaux 1993.

There is now an abundant bibliography on the family and kinship. I
recommend Andreau & Bruhns 1990, Bradley 1991, Corbier 1990 and
1991, Dixon 1992, Dondin Payre 1993, Rawson 1986 and 1991, Rawson
& Weaver 1997. On the financial and economic implications of friend-
ship, see Rauh 1986b.

Finley 1973 contains few references to professional banking, but the
work nevertheless underlined the rigidities that hampered the develop-
ment of financial life and the fact that, in the ancient world, loans were
not ‘productive’. (Actually, the meaning of ‘productive’ varies from one
author to another, and it is preferable to define it when one uses it. In
the present work, what I mean by productive is whatever relates to the
production, transportation, or distribution of goods.) Over the past
dozen or so years, professional banking has been the subject of a whole
series of works, strongly marked by the discussions surrounding Finley’s
oeuvre. Rather as with Millett 1991 and Cohen 1992, who disagree about
Athenian banking, Biirge 1987, who 1s ‘minimalist’ or ‘primitivist’, dis-
agrees with Petrucci 1991, who is ‘modernist’. As for myself, I accept
some of the conclusions of Finley and his disciples, while on other points
I find myself more in agreement with the ‘modernists’. It is time to
progress beyond this debate, which means understanding it first
(Andreau 1974a, 1982, 1984, 1985¢, 1987a, etc.). On professional banking
in Graeco-Roman Egypt, the articles of R. Bogaert are to be recom-
mended. They are collected together in Bogaert 1994. The author, like
myself, is not altogether on the side of either the ‘primitivists’ or the
‘modernists’. Rathbone 1991 gives a clear account of the uses of banking
in a rural community in third-century Ap Egypt and of how it was used
by the managers of a large estate. The information on professional
banking provided by the Heroninos archive seems to me to tally with the
picture presented in the present work.
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Some categories of documents have been studied separately, for
example the nummulary fesserae, on which, unfortunately, the extremely
disputable works of Herzog (1919 and 1937) cannot be avoided; likewise
tablets. On those of L. Caecilius Jucundus, see Andreau 1974a and
Jongman 1988. On those of Murecine, see Wolf & Crook 1989,
Camodeca 1992, and, more recently, Groschler 1996.

The tablets of Herculaneum were published at the time of their dis-
covery by V. Arangio Ruiz & G. Pugliese Carratelli (1946—61). However,
G. Camodeca realized that, despite its positive qualities, that publication
could be improved and, besides, was not complete. He therefore decided
to republish the entire collection. He has, to date, written three articles
on them: Camodeca 1993a, 1993b, and 19g4b.

The epigraphy of the wnstrumentum (that is to say, the epigraphical study
of the marks, painted inscriptions, and graffiti on instruments and
objects used in daily life: pottery, amphorae, lamps, metal objects, etc.)
is clearly not directly related to financial life. It can be useful, neverthe-
less, from a prosopographical point of view, for example. For a synthe-
sis, see Harris 1993.

There are many studies on maritime loans. Recent titles of fine works
in which the earlier bibliography may be found include Biscardi 1974; de
Ste. Croix 1974, Vélissaropoulos 1980, Casson 1980, 1986 and 1990; De
Salvo 1992: 33643, Tchernia 1995. Articles devoted to other financial
and accounting techniques are much more rare. On the interest rate, no
recent work bears comparison with Billeter 1898. But Frank 1933—40 and
Barlow 1978 contain much interesting information. As for accounting,
apart from Andreau 1987a, see Mickwitz 1937, de Ste. Croix 1956, and
Rathbone 1991.

Over the past decades, the role of slaves and freedmen in commerce,
manufacture, and financial life has increasingly been seen as one of the
defining characteristics of Roman society, and one of the points at which
economic logic becomes closely intermingled with the most deeply
rooted social structures and cultural traditions. Di Porto 1984 is a very
stimulating essay and is certainly reliable from the legal point of view.
However, the conclusions of the old book by Juglar (1894) definitely
remain more convincing, See also Bradley 1984 and Kirschenbaum
1987.

The relations between banking and private business, taxation, and the
financial and monetary policy of the State are central to the two studies
upon which I have commented at length in chapter 11 of this book,
Hopkins 1980 and von Freyberg 1989. But see also Gabba 1962 and
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1988, Nicolet 1988 (which contains a chapter of fundamental impor-
tance entitled “The economic thought of the Romans’), and Andreau,
Briant & Descat 1995.

Were the city of Rome and subsequently the Empire exclusively pre-
occupied with taxation? Or did they, as I believe, appreciate the financial
need to maintain a sufficient supply of coins? Behind the measures that
they took, is it possible to detect a veritable economic policy in embryo?
These are questions touched upon in chapter g, the notes of which
provide the necessary bibliography.
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economy  4-5, 28-9, 57, 97-8, 99, 100-1,
10711, 128-54

L. Egnatius Rufus 18, 589

Egypt 32, 34, 42-3, 49, 53, 58, 92, 93, 97,
108, 116, 140, 141, 146

elite  2-5,9-29, 34, 46-9, 51-2, 59-60, 62,
63, 93, 97-8, 10311, 131, 132, 133, 135,
136-8, 13944, 146-7, 152, 153, 155, 150; see
senator, eques, municipal elite

emperor 12, 61, 65, 74, 75, 82, 1045, 118-19,
122, 152

‘entrepreneur’ 4, 5, 15, 27, 50-3, 60, 149, 153

Ephesus 81, 125

Epichares 76

Epirus 18

eques 2,929, 48, 52, 75, 79, 82, 87, 89, 96,

103, 106, 115, 121, 124, 133, 155
euergetism 49, 52, 90, 1245, 130, 144, 148;
see foundations
Eunus Fidiclani 87
Euplia of Milo 74, 76
exchange, see moneychanging

Jaber argentarius 30

M. Fabius Agathinus 58

P. Fabius Persicus 125

fair 38, 149

Jamilia publicanorum, see publicans

Jenerator 11, 1416, 19, 1234, 137, 149; see
moneylender

Jeneratrix 14

Jenus unciarium 9o, 912

fides 105, 11011

Sfides publica 11011

C. Fidiculanius Falcula 87

financier, see banker, moneylender, publicans

Flaccus Rabiri 87

T. Flavius Petro 31, 48, 512, 61

T. Flavius Sabinus 52, 61
fleet 114-15
Forum boarium 136, 149

Forum vinarium 149

foundation 9o, 95, 97, 120

free loan 118, 139-54

freedman 27, 47-9, 56, 61, 64=70, 73, 74, 75,
78, 99, 119, 151, 157

M. Fulcinius 48, 61

Fulvia (Antony’s wife) 143

L. Fulvius 30

A. Gabinius 36
Galba 65
Gaul 34, 130



174 Index

Germany 34

goldsmith 20, 30, 33

Greece 201, 58, 102, 116, 120, 124, 126,
13941, 146

Grumentum 120

Gytheion 145

Hadrian 118
Hadrumetum 81
Helvetii 52, 61
Herculaneum 71, 157
Hermia 81
Hesychus 151

Hieron of Syracuse 114, 121
hoarding 934

Horace 48, 60, 61

Horace’s father 60, 61

Q. Hortensius 19

ides 83

index nundinarius  149-50

India 55, 148, 152

Industrial Revolution 6, 8, 1456

ingot 37, 57

wstitor 64, 66—

instrumentum 23

interest, interest rate  13-14, 16, 40-2, 53,
54-6, 909, 105, 108-11, 145, 157

Ttaly 34, 35, 47, 49, 51, 58, 81, 92, 97-8, 99,
103, 104, 106, 11920, 124, 12831, 132, 133,
134, 135-8, 142, 147, and passim

Janus medius 16, 1367

kalendarium 77, 120
kalends 83

kinship  68-9, 13943, 156
knight, see eques

kollektarios 94

kollybustike trapeza 32

land, landowning, see agriculture, patrimony

lex Cornelia Pompeia  91—2

lex de modo credendi 92, 104

lex Genucia 91, 133

lex Irnitana 125

lex Junia de feneratione 91

lex Marcia 91

lex Metalli Vipascensis 150

Licinus 122

linen 150

liquidity crisis

Livia 82, 83

loan 10-12, 13, 14-16, 17-18, 269, 38, 434,
50, 58, 73, 84, 90—9, 100—26, 131, 134, 136,
139745, 14752

100-11, 115-16, 118

loan without interest, see free loan
Lollia Saturnina 74, 78

M. Lollius Philippus 74
Lucullus 93

Macellum Liviae 149
Macellum Magnum 149

Maecenas 87, 118
Maior 77
mandate 17, 46

M. Manlius Capitolinus  10-11
A. Manlius Torquatus 19
manumission  65-6, 68
marble 152
Marcus Aurelius 118
maritime loan 16, 54-6, 75, 132, 137, 151,

157
M. Marius Gratidianus 84
L. Marius Jucundus 74
market 1-2, 38, 124, 134, 146, 149-50, 14950
Massinissa 121
P. Matinius 15, 17
Mauretania 50
115, 116
mercator 77
merchant financier
Metaurus river 109
Metel(lus ?) 8o
Middle Ages 1, 5, 6, 42, 85, 93, 1224, 1226,

mensarius

54; see trader

135
Milo of Hypata 142
M. Minatius 49
mines 150
mint, minting of coins
106-11, 112-16, 157-8
Minturn 73
Minucius 21

5, 11-12, 36-7, 38, 82,

Mithridates  110-11
Modern period 1, 5, 6, 42, 85, 93, 1224, 135,
I5I

monetary magistrate 85

monetisation 49, 147

money  1-2, 4, 20-2, 245, 28, 49, 57, 93,
96—7, 10626, 12931, 132-3, 14252

money-changer, moneychanging 1920,
30749, 102, 137, 1467

moneylender 2-3, 10-18, 25, 26, 536, 62,
74, 76, 77, 78, 88, 93, 95, 99, 102-3, 1234,
132, 133, 136-7, 138, 13945, 147, 148

money-lending 2, 14-18, 24-5, 46, 53, 67,
10026, 133, 134, 136, 137, 13945, 147, 148,
1502

municipal elite 9, 15, 22-3, 47, 125

L. Munius of Reate 31, 49

Murecine 36, 38, 62, 71-9, 98, 119, 151, 157
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mutuum 98, 109, 121, 122, 142
Mylasa g7, 116

names 73, 81, 82, 86-8

negotians, negotiator 16, 23, 35, 47, 50, 53, 62,
82, 86, 124, 134, 137, 149, 152, 155-6

Nero 65, 107-8

Nerva 119

Nimes 125

Nola 120

nomen, see names

C. Novius Eunus 74, 75

nummularius ~ 2-3, 10, 19-20, 31, 32, 33, 36, 37,
40, 43, 47, 48, 54, 82, 84, 867, 134

nundinae, see market, trade

Octavian, se¢e Augustus
C. Octavius 47, 81, 87
Octavius Ruso 15
olive 151

olive oil 57

Ostia 32, 136
Oxyrhynchus 34
Otho 65

Palatine g5

Palestine, see Canaan

Pamphilus Servili Marci servus 8o

Pamphilus sociorum 80

C. Papius Apelles 48

Pasion 134

Patras 58

patrician  10-T1

patrimony  9-10, 11, 12, 13, 14, 18, 22, 239,
38, 46-7, 49, 69, 10311, 118-20, 123, 131,
133, 135, 136, 137, 155

payment order 42

peculium 6470

Peregrine 62, 74, 81, 101

Pergamum 37, 116, 146

permutatio 20, 117, 132; see transfer of money

Pesaro 120

Philo(damus ?) Ru. Sab. 83

Philostratus of Ascalon 49, 62

P(h)iloxenus sociorum ferrariarum 8o

Phosphorus Elpidianus 74, 119

M. Pilius Phoenix 81

plebs  10-11, 110, 115, 121

pledge, see security for loans

political life 14, 22, 59, 61, 95, 97-8, 10026,
12831, 133, 1445

Pompeii  35-6, 53, 71-9, 150

port 146, 149

Portus g2, 136

Portus vinarius 149
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pracco 38, 39, 149
Praeneste g1
preposition 22, 667
prices 1034, 10811, 1301

Primus sociorum 8o

Priscilla 76

probare 81

procurare, procurator

productive loan
156

professional banker, see banker

provinces 12831, 1345, 137-8

Ptolemy of Alexandria 150

public authorities  5-6, go—3, 98—9, 10026,

18, 19, 27
28-9, 147-8, 151, 152, 153,

145, 157-8

public bank 20, 32, 115-17

public contract  5-6

public debt  121-6

public finances  vii, 5-6, 10011, 112-18,
120-31

public loan 1126

publicans 6, 20, 21-2, 23, 35-6, 52, 53, 80,
86, 87-9, 11415, 117, 122, 132, 133, 137,
155

Punic Wars 11216, 121

Puteoli 16, 36, 59, 719

quadnigatus 113
quantification
quinarius 115
Quintio, Cato’s freedman 56

12732

C. Rabirius Postumus 4, 22, 36, 58—9, 87
ratio 2, 17, 40, 446, 76, 11011
ratio accepli et expenst 44

Reate 48

receptum argentarii 434, 53

reciprocity  139-54

Red Sea 152

register 446, 77

Rome 12,18, 201, 30, 31, 35, 49, 59, 88, 89,

95, 97-8, 106, 110-11, 131, 132, 133, 1367,
149, 150 and passim
Rupilia 87

sack of coins 829
Salamis in Cyprus
Cn. Sallustius 21
P. Sallustius 21
sanctuary 120, 124
Sardinia 93, 102
M. Scaptius 15, 17
Scipio Aemilianus 142

sealed deposit 40, 116-17, 1412
security for loans 44, 75, 77

15, 17, 93
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A. Sempronius Asellio 91

Ti. Sempronius Gracchus (cos. 177): 142

Ti. Sempronius Gracchus (tr. pl. 133) 103

senate 92, 104, 106, 110, 122

senator 2, 9—29, 61, 75, 79, 82, 103-6, 114,
115, 116, 121, 124, 133, 144, 155

senatusconsultum 92, 97, 103

Seneca 15

Servius Tullius  11-12

servus communis  68—9

sesterce 113, 114

sevtr Augustalis 478

ship  54-6, 148; see maritime loan

shipowner 36, 54, 56, 146

Sicily 118

Sicyon 143

silversmith 20, 30, 33

P. Sittius of Nuceria 50

slave 20, 24, 27, 6470, 74, 75, 78, 80, 81, 82,
85, 87-9, 99, 115, 119, 148, 151, 157

slave agent, see slave manager

slave entrepreneur  66—70

slave manager 267, 6470

soctetas 17, 26, 55, 87-9, 1512

soctelas damistaria 17

soctetas publicanorum, see publicans

Sparta 37, 116

spectare, spectavit

spectator 86—y

state bank, see public bank

strongbox 734, 82

Suessa 120

CC. Sulpicii 54, 55, 71-9, 87, 98—9, 119

Sulpicii Galbae 73

. Sulpicius Cinnamus 73, 76

. Sulpicius Eutychus 73

. Sulpicius Faustus 73, 76

. Sulpicius Heraclida 73

. Sulpicius Onirus 73

81, 834, 87

<
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tablets 17, 356, 719, 90, 149, 151, 157
Taormina 117

tax  114-15, 118, 120, 120-31, 135
tax-collectors, see publicans

Temnos 116, 124

P. Terentius Primus 58

lessera nummularia 19, 80—9, 117, 157
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Theadelphia 56

Thessaly 102

Tiberius 65, 82, 83, 86, 1045, 1067, 111

Titinia Anthracis 74, 76

trade 28-9, 37-8, 47, 71-9, 99, 108, 12831,
134, 135, 136-8, 1467, 148

trader 45, 16, 27, 34 , 35, 36, 37-8, 47, 546,
74, 75, 76, 77, 84, 99, 146, 150, 152

Tragonia 87

Trajan 119

transfer of money 20-2, 43, 117, 131, 132,
133, 138

Transylvania 17

trapeza 30

trapezite 2, 30, 31, 334, 36, 37, 49, 62, 124

Triclinium 71, 72
Trimalchio 60

Tryphon of Alexandria 74
Twelve Tables go-1
Tyrannus Tiberi 82, 86

usurer, see moneylender

usury 534, 94, 98, 99, 145; see loan, money-
lending

vadimonium 73
Valerius Priscus 81
vascularius argentarius 30
Venosa 120

Vespasian 25, 31, 48, 61
Vestorius 13, 15, 17-18, 22, 96, 137
vicarius  68—70

vicloriatus 113
Vieille-Toulouse 81
Vipasca 150
Virunum 81

warehouse 75
wax-tablets, see tablets
wheat 74, 75, 114

wine 149

wholesaler, see trader
work-status 34, 246, 140

Xeno 201

Zeno of Tyre 74



