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Abstract
Research in Roman finance has traditionally focusathly on deposit
bankers. This focus has greatly increased our stateiting of Roman
banking. Unfortunately, however, the diversity ioiaincial specialists not
practising deposit banking seems to have discodragéer research into
their organisations and operations. | will argust tihis neglect has
disguised much of the sophistication of Roman far@mmarkets.

* k%

Raymond Bogaert carefully distinguished depositkieasfrom ordinary
moneylenders, -changers, and credit intermedianésbrokers. In his
view, trapezitaiwere deposit bankers. Accordingly they should ot b
confused with ‘ordinary’ moneylenders and brokétswever important
the latter may have been for the Greek commerc@ah@my (for instance
in the field of maritime finance), they did not pdoands from various
sources, nor did they offer cashier and paymemtisces adrapezitaidid.l

Jean Andreau took over Bogaert's model for the &omiorld and
added a distinctive social touch by coining thd@orotondition d’activité
to denote the social conditions under which variinencial specialists
operated. In Andreau’s view, deposit bankargéntarii, later also

1 For a similar distinction in early modern Europge $nfra Rathbone’s and Temin’s
paper.



nummulari) were the only category of financial specialigteating under
the ‘condition d’activité’ of ‘professionald’

Thears argentaria(like thetechne trapezitikecentered on deposit
banking. Bankers accepted money on deposit andnagteried it on behalf
of their clients, offering cashier and payment sms. In return they could
use the deposited sums to do business, mostlyrigmdoney at interest.

Obviously deposit bankers were free to practiseroitrms of financial
mediation or to lend out their own private moneyn#trest. But these
activities did not make thetmapezitai argentariior nummularij while
the former sufficed to identify them as séich

Although banking was never formally recognized §wafession’,
Roman jurists nevertheless devised specific rutelsragulations for
deposit bankefsBankers invested time and resources in theirpnse
and their life-style depended largely on the incdrae their banking
operations. Inscriptions show that their occupasierved as a positive
expression of their social identity.

Besides deposit bankers, a variety of financiatsists existed,
generally calledaeneratoreswhose contribution to the financial system
was crucial, but who did not constitute a recodnisaocio-professional
category. Soméaeneratoresvere Roman knights and moved at the fringes
of the senatorial order, practisifegeneratioon a grand political scale,
lending money to foreign nations, cities and kir@@thers were simple
pawn brokers. Still others were wealthy merchants wvash at hand and a
keen eye for business opportunities.

2 0On deposits as the heart of ‘true’ banking seeaBdgl966, p. 26-31, 137-144;
Bogaert 1968, p. 331-351; Andreau 1987a, p. 3-5itirédau 1999, p. 30-49; Cohen
1992, p. 9-10; Temin 2004, p. 706.

3 For a critical view of this latter ‘reward’ at letsin Roman Egypt, see Lerouxel supra
in this volume.

4 See for instance the Pompeian banker Caeciliustiics who possibly also collected
revenues for the city of Pompeii, cf. Andreau 199.451-71; for a critical note see
Rathbone infra in this volume.

5> See Petrucci 2002.
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Credit intermediaries and brokers did not normatigept open money
deposits deposita irregularig or administer accounts offering cashier and
payment services. However, they did extend andgerdoans at interest
on a regular basis and they provided advise anstasse to would-be
creditors and borrowers. For these purposes thenessly set up
specialised and permanent profit-oriented entezprigegotiationeys The
personnel they used (mainly slaves and freedmerg tk&ned and skilled
‘professionals’. Their business alliances (whethahe form of formal
societateor informalamicitiag were fomented to further the success of
their organisation. The highly formalised contraatsl other legal
documents they drew up were based on models debyspulist$. The
organisations they headed showed a high degrespbisgication and
specialisation.

The management of such credit enterprcsrdd be entrusted to slaves
or freedmen, allowing the owners to distance thérasdrom the
enterprise they had created and from the worldafdid business’
associated with it. Trimalchio’s famous remark ‘itvdrew from doing
business and started to lend money at interesagihréreedmenteflects
and satirises such situatiGnAfter having made a fortune in trade,
Trimalcio invested a major part of it in landedatss and entrusted the rest
to freedmen to practidaeneratiq while he himself becantgevir
Augustalisand led the respectable life of an aristocrat.

These highly specialised ‘money dealers’ did noinfa separate
professional category. They wdeeneratoresbut so was anyone who
practised moneylending at interest on a more tlagoal basis. Yet, their
organisations were sufficiently ‘professional’ twable them to conduct
sophisticated and sometimes risky operations. Tagyired skill, effort,

6 Note the comments of Horace’s scholiasts: Ps-Aamid;lor. S. 11,3,69-75'scribe

decem a Nerio; non est satis; adde Cicutae | notddmsilas centum, mille adde catenas’
Sensus [est]: scribe tabulas a Nerio iuris studiagaibus adliget Damasippus ...

Nerio: iurisperito. Cicutae. lurisperitiPorphyrio,ibid.: Verum et hic et Cicuta iuris
fuerunt studiosi ... Parellius (sic) foenerator feitiuris peritusFor such a model see
perhaps the so-calléebrmula BaeticaFIRAIll, no. 92, p. 295-297).

7 Petronius 76,%ustuli me de negotiatione et coepi <per> libertasnerare.
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perseverance and sometimes audacity. Whereassamcaat could invest a
sometimes considerable part of his patrimony iarggt-bearing loans
without his social identity being defined by itethocial identity of these
financial specialists was largely construed aroilnear actively ‘doing
business’ — which was not necessarily confined doeylending.

Etymology, terminology and discourse

Ancient historians are used to viewifagneratoreprimarily as
moneylenders and usureFaeneratoris thenomen agentisf the verb
faenerari / faenerarederived fronfaenusthat originally meant ‘yield’,
hence in the context of loans ‘interest’ and metoicglly ‘interest-bearing
loan’. Faenerariis etymologically and literally nothing else anatimng
more than lending money at interest. Anyone whddesut money at
interest can be said to practisenus. Hence Pliny’s famous remark that
he was “almost completely in real estaaditjuid tamen fenero If his
Lettersare to be believed, moneylending was marginalitty®
household and was left under the management gfdmsraldispensator
who may have turned to external brokers to plaeddans.

The wordfaeneratorcarries very negative connotations and is avoided
as much as possible. Although anonymi@eneratoresare quite common
in Roman literature, only a handful of people awsipvely identified as
faeneratoresApart from Horace’s scholiasts — who wrote agesrland
for whom the poet’s historical characters hardifeded from his fictitious
characters — only five historical persons are explicalledfaeneratores
in literary sources. Three of these are calésheratorescornfully (the
infamous Verres, Atticus’ adoptive father Q. Caesiland a certain
Paneros, nicknamed ‘Cercopithecus’, ‘the tailed kegf). The fourth is a
rather misty figure, Alfius, referred to by Horaamed Columella as the
archetypicafaenerator The fifth is the senator Q. Considius, who is the
only one to call himself taenerator yet “one of his own money, not of
citizens’ blood”. The phrase seems to have coma fispeech held by
Considius in the senate announcing an extensipayhent for his

8 Nadjo 1989, p. 228-232.
9 Plinius,Ep. 111,19,8.
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debtors for a total value of 15 million sester@es] is obviously intended
as a rhetorical figure similar to that of the ‘uibus prostitut&®.

The reticence to apply the wolaeneratorto specific persons may be
due partly to the general reluctance of Roman asttmuse social identity
signifiers derived from economic activities. Inatethey usually prefer
action signifiers qui faeneratqui faenus exercet, ).or possession
signifiers Qui faenera habgtl. But this doesn’t explain the total absence
of the term in inscriptions, which generally preif@entity signifiers.
Presumably, moneylending as such simply carriechemative
connotations.

Specialised moneylenders and brokers preferretbnetcord their
occupation in inscriptions, or perhaps they idésdithemselves more
generally amegotiatoresbusinessméea Interestingly, Plutarch refers to
two common types of moneylenders: thepezites- banker — and the
pragmatheutés ‘businessman’; their Latin equivalents would be
argentariiandnegotiatoress.

Institutionalisation

By Cicero’s time moneylending at interest had bee@tcommon form
of investment, practised generally by all thoseimggurplus cash.
Tacitus contrasts land holding and moneylendingegsgectable forms of
money making, with theastrumenta vitioruntypical of the rapacious and
forlornts, Quintilian chides nobles who spent their timegpasy enjoying

10 See Verboven 1993, p. 80-83. Verres: Ciceay. l11,167; Q. Caecilius: Seneckp.
118,2; Paneros Cercopithecus: Suetoilesp 30; Alfius: HoratiusEpod.2,67;
Columella 1,7,5; Valerius Maximus 1V,8,3.

11 See Verboven 2006 (forthcoming).

12 Although it would seem that the temagotiatorbecame more restricted in the early
Empire and was not normally used anymore to deafatenerator see Verboven 2006
(forthcoming).

13 PlutarchusMor. 827f-828a.

14 Cf. Mrozek 2001, p. 60-71.

15 Tacitus Hist. 1,20: cum rapacissimo cuique ac perditissimo non agrifaghus sed
sola instrumenta vitiorum manerent



their wealth, lettingorocuratoresmanage their staff of slaves, hardly
visiting their estates, and practisifaggneratiothrough their
dispensatoregs. Commendable wealth in Seneca’s time typicallyststed
of a beautiful house, a handsome staff of servéanrge landed estates and
much money put out at interé&stAccording to Persius money could easily
and with little risk be invested at 3986In the second century public
benefactors donated sizeable funds to cities andtprassociations
(collegia) to be lent out at interest

Such a situation is hardly imaginable without astitationalised credit
market and trustworthy middle-men. Not coinciddgtapecialised
faeneratorexommonly appear as credit intermediaries rathean #s
moneylenders on their own account. Martial mockeatusfenerator(an
imaginary figure, but real enough), heard softlynptaining: “I owe seven
thousand to Secundus / four to Phoebus, elevehitetts / and | haven't
got a penny in my money boX’

The ‘affairistes’

Some extraordinary high ranking example$a@neratoregniddlemen
are attested in the late Republic. Thus Ciceroatne to assert that C.
Rabirius Postumus was innocent in the huge cowngffair of Ptolemy
Auletes, because he would merely have lent hiadsemoney “seduced

16 Quintilianus,Decl. 345,10:Satis sit vobis, o divites, hoc vestras praestargihas,
guod per dispensatores faeneratis, quod familianppecuratores continetis, quod
pleraque possidetis absentes, quod ignorantibuss\atlquiescentibus, si quis est
tantae felicitatis labor, per alienas manus tran€lf. Decl. 260,30; 316,12non agri,
nec faenus, nec ingens pondus argenti

17 Senecakp. 41,7:in homine quoque id laudandum est quod ipsiuseshiliam
formonsam habet et domum pulchram, multum seritumuenerat: nihil horum in
ipso est sed circa ipsyrof. Apuleius,Apol. 20,3.

18 pPersius V,149-15@uid petis ? Ut nummi, quos hic quincunce modestdrieras,
peragant avidos sudore deunce€f? also Juvenalis 9,135-143.

19 cf. Mrozek 2001, p. 76-81; Mrozek 2000. Cf. infiayu Liu’s paper.

20 Martialis 11,44:Septem milia debeo Secundo, | Phoebo quattuor cimdehileto, |
Et quadrans mihi nullus est in arca



by the interest”i(iductus usurisat his own risk and petil P. Sittius
provides another example: “he incurred debts in &amorder to be owed
huge sums of money in provinces and foreign kingsfétnPompey used
Num. Cluvius from Puteoli to manage his loans ve fities in Caria.
Cicero also availed himself of Cluvius’ servicesile Atticus had similar
relations with C. Vestorigg

The practice continued under Augustus who censairaegmber of
knights because they had borrowed money at a medetarest rate
(levioribus usuri¥to lend it out at a higher ratgraviore faenorg4.

Andreau appropriately denoted people as Rabirigsupws and P.
Sittius ‘affairistes’. They were highly mobile afidxible adventurers and
profiteers of the turbulent times of the late Rdmul&\s such they were
untypical of the much more common, less daringlassl well socially
situated ‘ordinaryfaeneratoresThe latter limited themselves to lending
money at interest to individuals or to their homens, rather than to
foreign cities, tribes, people or kings.

But the divide was not unbridgeable or clear cebte like C.
Vestorius and Num. Cluvius (both from Puteoli),drejed to the
Campanian business elite which operated from Pute@m here its
networks extended to the Aegean (and beyond), wbel@s had been
their stronghold until the Mithridatic wa¥s Vestorius was remembered as

21 Cicero,Rab. Post5: In dando autem et credendo processit longius namsaolum
pecuniam credidit sed etiam amicorum39: credebat inductus usuris, id agebat ut
haberet quam plurimun®©n Rabirius Postumus see Siani Davies 1996; Bianies
1997, Siani Davies 2001. Whether or not Cicero hag is irrelevant here.

22 Cicero,Sul 58:ita Romae debuit ut in provinciis et in regnis @iximae pecuniae
deberentur On Sittius see Maselli 1986, p. 75-77; Munzer7Zt3%icolet 1966-1974, p.
308, 361.

23 Andreau 1983; D’Arms 1981, p. 49-55; Rauh 1986,819, 22-23; Deniaux 1993,
p. 480-482; Nicolet 1966-1974, p. 844-845.

24 SyetoniusAug. 39: notauitque aliquos, quod pecunias leuioribus usoriguati
grauiore faenore collocasserdf. Nicolet 1988, p. 237.

25 0n the Campanian connection to Delos and the Egeailatzfeld 1912; Hatzfeld
1919 and now Miller — Hasenohr 2002.
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the first to produceaeruleumn Italy — an expensive blue dye originally
developed in Egypt. Products presumably from higkgalmops were
discovered on the wreck of Planierz$lIP. Sittius (from Nuceria) and very
likely also Rabirius Postumus stemmed from thesgedausiness circles.

Faeneratores in the city of Rome: the lanus medius and Puteal
Libonis

Thefaeneratore®f thelanus mediugan arch near thegasilica Aemilig
on the forunmstand out as a clearly recognisable group of speethcredit
intermediaries in Rome, who offered their servimemvestors and
borrowers ranging from the aristocracy to ordinauginessmexi.

The scholiasts of Horace describe tlweus mediuss the place where
creditoresandfaeneratoresnet, some to return money, some to place it.
According to them, it was primarily here that momegtters were dealt
with throughfaeneratore?. Cicero describes them as specialists in
investing and making mon&y Horace depicts them as the heralds of
money making, proclaiming the primacy of profit ovatueso,

Their social and economic profile was differentnfrthat of the grand
‘entrepreneurs’ of Roman finance, who moved afftinges of the
aristocracy, like C. Rabirius Postumus or P. Sitt@ontrary to the highly
mobile and ruthless ‘affairistes’, tfi@eneratorest thelanus mediusvere
spatially defined. Cicero’s calls them ironicallytksignificantlyoptimi
viri ad lanum medium sedentes

Contrary to thargentariithey did not have offices ¢abernae
Porphyrio and Pseudo-Acro claim they simply gattiécensistere
convenirg at the second (‘middle’) arclhahug near thebasilica Aemilia

26 See Tchernia 1968-1970, p. 51-82; Morel 1981 9p3@.

27 Andreau 1987a, p. 707-708; Andreau 1987b, p. I7&-Andreau 1999, p. 136-137;
Nicolet 1985, p. 819; Verboven 1993, p. 75-78.

28 ps.-Acro,ad Hor. Serm. I1,3,1.8es pecuniariae agebantur per feneratores

29 Cicero,Off. 11,87.

30 Horatius,Ep. 1,1,52-59.
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Elsewhere Porphyrio situates them inside the lsasfiemilia (n basilica
consistabarjsl,

At some time in the first century the funerary momamts of two men, a
certain C. Sufenas C. f. Pup. Niger and one C.diepiC. |. Anicetus,
present the deceasedadslano Medi®. The monuments show that the
topographical ternlanus mediusvas typical enough to qualify as a social
identity marker.

Lepidius Anicetus was a freedman. Sufenas Nigerfregborn, but his
tombstone associates him with a freedwoman, Sugebabana and two
freedmen. Niger's monument would have cost an asltiog 10,000
sesterces — testifying to the deceased’s wealttbatrdying the
importance he attached to having this known.

Although thefaeneratore®f thelanus mediuslid not belong to the
aristocracy they were wealthy and influential erfotmbe courted by
senators and important knights. They acted — oe\pegtended to act — as
a collective body co-opting L. Antonius as theitrpa and setting up a
statue in the forum in his hongér

A. Gabinius contracted debts at fheteal Libonisa place on the forum
near thdanus mediuaind associated with it by Ovidi4sThe (fictitious)
story of Damasippus Mercurialis, the dealer in essahte and artworks
who went bankrupt at tHanus mediussuggests that businessmen too
borrowed money hete

They may have been involved in the brutal murdehefpraetor
Sempronius Asellio in 89 BC on the forum, allegeoycause he had tried

31 Porphyrio,ad Hor. Epist. 1,1,53-55Ps-Acro,ad Hor. Ep. 1,1,53-55Porphyrio,ad
Hor., Serm. I1,3,18.

32 CIL VI, 5845; 10027.

33 Cicero,Phil. VI,15; cf.ibid. VII,16.

34 Cicero,Sest.18 (viii); cf. Ovidius,Rem. Am561; HoratiusS. 1,6,35; cf. Ps.-Acro,
ad h.l. See also Ciceratt. 11,1,11 referring taaes circumforaneuncf. Andreau 1987a,
p. 708.

35 See Verboven 1997.
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to enforce the ancient interest prohibii®@The murderers were never
found.

Sulpicii of Puteoli

The remains of a financial archive discovered boa at Agro Murecine,
near Pompeii, offers an inside view of a specifedit enterprise operating
in Puteoli from the later years of Tiberius untiétearly years of Nero. The
owners of the archive were three C. Sulpicii: Fasishis freedman
Cinnamus and his brother Onirus.

Scholars disagree on whether they wangentarii. | have treated this
qguestion in some detail elsewh®&reo | will limit myself to summing up
briefly the reasons why | don’t think they were.

Before doing that, however, | want to stress thate is no a priori
reason why thegouldnot have been deposit bankers. Being of freedman
descent they had the typical social profile we wiaxpect ofargentari.
Although the amounts they are dealing with are nhigher that those of
the PompeiamargentariusCaecilius lucundus, they are still very much
below the amounts customary for the aristocracyveltlin line with the
bank account of 386,000 sesterces mentioned bySicai@ theDigesss.
From a social and economic point of view they aplyebelonged to the
same ‘class’ as moatgentarii.

And yet, | don’t believe they wegentariibecause there is nothing in
my view in the tablets that would indicate thatytheutinely accepted
open deposits and offered cashier and paymentcssiin other words,
that they practiced thars argentaria

Groschler (followed by Rathbone elsewhere in thisimne) argued that
the so-callechomina arcariain the archive recording payments and
account bookings testify to the involvement of ghdpicii as deposit
banker8. However, the same type of document is found irctdaneum

36 Appianus Bell. Civ.l,54; Livius, Epit. 71; Valerius Maximus IX,7,4.

37 See Verboven 2000; Verboven 2003a; Verboven 2003b.

38 Dig. 11,14,47,1 (Scaevola). ad mensam meam trecenta octaginta sex (sc. milia
sestertia) See Frier 1993 on the neutral plural indicatimja sestertia

39 Groschler 1997passim see also Jakab 2003.
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being held by a patron on behalf of his freedmaarddver, the formula
domo ex arcawhich istypical of thenomina arcariais mentioned by
Donatus (admittedly much later) as the opposite@fhsae scripturde A
variant may be found in an excerpt of Paulus inRigest:quindecim
mutua numerata mihi de domiolt sounds very similar to the formula of
paymentsé€ oikou found in Egyptian papyri as the opposite of paytsen
oLa Tpamédns.42

The bafflingmandatun(?) contained iTPSulp.48 shows that
Cinnamus had agreed to stand surety for one aflieists’ agents through
promissiq sponsigfideiussioor ‘other ways’ liove noming that is
through formal and informal procedures. Such ae@gent would have
been redundant if the intended operations werak® place with funds
placed on a bank account administered by Cinnabacguse in that case
the informalreceptum argentarwould have covered all such
eventualitie$.

Camodeca rightly identified the formuta interrogatione facta
tabellarum signatarunm TPSulp.82. The same formula frequently occurs
also in the tablets of thmactor argentariugaecilius lucundus in
connection with auctions organised by lucundus.dé@t know what the
formula means, but it occurs also in a tablet flRavenna recording the
sale of a slave woman without intervention of akesror auctiort.

Of course one may speculate that deposit-relatedrdents were
preserved in other boxes which haven'’t survived tiis is mere
speculation. Going over the preserved documernttssoSulpician

40 Donatusad Ter. Phorm. 5,8,92@Verner)Per scripturam id est de mensae
scriptura. Unde hodie additur in chirographis ‘doreg arca sine mensae scriptura’
Donatusad Ter. Adelph. 277,13(Werner):Tunc enim in foro et de mensae scriptura
magis quam ex arca domoque vel cista pecunia nuraetar.

41Dig. XII,1,40 (Paulus).

42 cf. Camodeca 1999, p. 152.

43 For a different interpretation see Rathbone elseevin this volume. For the
mandatun(?) of TPSulp 48 see Jakab elsewhere in this volume and Verb20@a, p.
162.

44 Camodeca 1999, p. 24, 187-188. Contra see Verl20@8b; Andreau 1995.
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archives, we find that they well reflect the kinddocuments we would
expect in the archives of credit intermediariesythecord loans, receipts,
guarantees, etc.. The theoretical archives offfeiance #aeneratorof the
lanus mediuseconstructed on the basis of the services th&noe
Roman credit intermediaries offered and the aotisithey deployed,
would look very similar to the actual remains of thulpician archives.

The Roman financial system at large functioned grilyon the basis of
brokerage and credit intermediation. Saangentarii also operated as
financial brokers, but most financial brokers dat practise deposit
banking — the core of thes argentaria To argue wether the Sulpicii were
argentariidoubling as brokers or merely brokers is irrelev&at, in view
of the general absencearfgentariiwhen ancient texts speak of
faeneratiq | prefer to stick to the positive evidence foundhe
documents and consider the Sulpicii as ‘merelyditratermediaries and
not (or not also) deposit bankers.

Although the sums handled by the Sulpicii are betlo@se common for
the senatorial and equestrian aristocracy, the atagacorded in the
tablets are impressive: 130,000 sesterces paidtba&knamus and
Faustus in 51TPSulp.74), a debt of 125,000 sesterces guaranteed and
presumably arranged through Cinnamus, 94,000 sestewed by
Cinnamus to an imperial slave (!) in 51 ADRSulp 6). Fivevadimonia
made in preparation of court proceedings, recasdudes over sums of
50,000 sesterces and miréver a period of approximately 20 years the
amounts add up to 1,280,000 sesterces, but thisz ad®ubt only a small
part of the total turnover realised by the Sulpitithese years. The two
last items of a summary of payments mention suni@f00 and 25,000
sesterces paid out by or through Faustus with t@nval of little more than
a month (June™and July & 49 AD resp3e. | won't risk even a
‘guestimate’ of the annual turnover of the Sulpibiit clearly we must
think in terms of hundreds of thousands of sesgeii€aot more.
Accordingly, their profit rates must have run inéms of thousands of
sesterces a year.

45 See Verboven 2000, p. 165.
46 TPSulp.95; cf. TPSulp.94.
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The Sulpicii were primarily moneylenders and creaiérmediaries, but
occasionally they invested more directly in traéleleast two tablets
pertain to trading operations. In August 48 AD, $tas bought 58 pounds
of ivory at 9denariia pound from an imperial freedman with whom he had
other dealings as well worth perhaps as much a®@0&estercés In 29
AD a certain M. Caecilius Maximus, acknowledgedmgvB8000 sesterces
to Sulpicius Faustus from a sale of verdigasr(igq used in medicinal
ointments). The legal formulation used in the doeatfconventum
praestare oportereshows that both men were partnesscji)4e.

Some of the clients whose money the Sulpicii iregdtelonged to the
senatorial aristocraéyor thefamilia Caesari&. One of the creditors was
a centurioft. The borrowers were mostly private merchants eedag
long distance maritime trade. The city of Puteslbnce attested in the
person of itservus arcariusNiceros, although is isn't clear whether
Niceros was operating on behalf of the @ity

The organisation led by Sulpicius Cinnamus numbatdéast four
slaves in responsible positions who had the authtwriextend loans and
to assume obligations binding their master. Thdigapon is that their
actions were legally covered by thetio institoria It is very well possible
— although the tablets are inconclusive — that these allowed to
participate in the operations with their opeculiumas well. This may
have been the background of Cinnamus’ own fundswieewas still
working as a slave of C. Sulpicius Faustus. Sirepkscutive tasks are
likely to have been designated to yet other slgasscribes or
messengers). By pre-industrial standards, thisiie @ large enterprise

Cinnamus, moreover, continued to operate in clgse@ation with his
former master, C. Sulpicius Faustus. Thus for mstave find Cinnamus

47 TPSulp.101.

48 TPSulp.66; Verboven 2000, p. 167.

49TPSulp.54; 73; 109 on behalf of a freedman of Lollia Rzal
S0 TPSulp45; 51; 52; 67; 68; 94; 95.

S1TPSulp.12; 26.

52TPSulp.56; 114.

53 Verboven 2000.
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receiving 130,000 sesterces in repayment of aaebd to him (80,000
sesterces) and Faustus (50,00t least occasionally he could avail
himself also of the service of a certain C. Sulpsdtutychus, who was
probably a freedman or co-freedman of Cinnamus élifas

The relatively numerous tablets in the archivehef $ulpicii recording
transactions between third parties, not mentioaitSylpicius, indicate that
the Sulpicii also acted as go-between, bringingpeative creditors and
borrowers into contact, negotiating the terms lufaa and safe-keeping
the dossier of the transaction.

No doubt also in many cases where loans were matteelSulpicii as
creditors they were in fact acting as go-betweassnay be seen in the
case of the double receipPSulp75, in which Cinnamus acknowledges
having received 600@enarii from a debtor and paying out 20,000+
sesterces to the actual creditor

The legal documents drafted by the Sulpicii aretim@tereotype
contracts. From the variety of documents pertaimngpme cases to the
same transaction, it appears that each transagtsmrecorded in a dossier
containing differentautioneseach creating legal obligations for a
particular aspect of the transaction: the loarfi{geutuum cum
stipulationg, its real securitiegp{gnug, receipts §pochg and so forth.

In most cases only one document of a dossier sepred, but there are
some exceptions. The remains of the dossier ofuddticundus contain
threechirographarecording a loan of 20,000 HS, the pledge of 13,000
modii of grain as real security and the lease lbd@eumto store the
graire’.

The remains of the dossier of C. Novius Eunus ¢oritaur chirographa
recording two different loans of resp. 10,000 ar@008 sesterces, the
pledge of 7,000 modii of grain and 4,000 modii egetables, the lease of

54 TPSulp.72.

55 TPSulp.87.

56 On this tablet see Verboven 2000, p. 170; Verb@@38a, p. 22; Verboven 2003b,
p. 435.

57 TPSulp.53: mutuum cum stipulationd@PSulp.79: datio pignoris TPSulp.46:
locatio horrei
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ahorreumto store the grain and vegetables, and a so-cadébdum in
stipulatione deductunprobably arrears in payment being ‘renewed’ @ th
form of a new contracténovatigss.

A noteworthy feature of the Sulpician loan tabistthat they don't
record interest payments. It has been suggestedtheest stipulations
would have been recorded in separate taSléibeoretically this is
possible, but it seems rather unlikely that nataad would have been
found in the tablets recording the actual loansny#herefore, believe
that interest was tacitly agreed upon or dedugctemtivance.

This is well in line with a practice of moneylenddrinted at by Plutarch:
“while they are giving they immediately demand pawty while they lay
money down they take it up, and they lend what tieegive for money
lent”60, The interest is ‘voluntarily’ paid in advance ttne debtor on the
basis of gpactum nudumThe practice was appealing because it allowed
an easy evasion of the interest limitation. Forpdlie creditor had to
hand over the capital first to prevent the debtomfevoking arexceptio
doli and pay back only what he had actually received.

This may have been the raison d’étre of the s@dalbmina arcariain
the archive. They confirm the actual receipt arrdhfd booking by the
debtor of the sums owed and thus prove that thedain wasusta
causa consequently, thexceptio dolwas inadmissibké. Of course, the
bottom line was that the debtor received only pathe sum he formally
borrowed and committed himself to repay. “Moneylersdie more than
debtors and cheat in their ledgers, when they whiaéthey give so-and-so
much to so-and-so, though they really give 1&53his remark of Plutarch
incidentally confirms that the practice of ‘dedugfi interest in advance
was covered up in the accounts.

S8 TPSulp51; 52; 45; 67.

59 Purpura 1984, p. 1245-1266; Andreau 1999, p. 9&@%ra see Verboven 2003a, p.
11-13.

60 PlutarchusMor. 829b.

61 Verboven 2003a, p. 17-22.

62 PlutarchusMor. 829c.
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Intercessores

In a letter to Lucilius, Seneca mentions two kinfi§nancial mediators:
“If you want to do business you will need to malkebts. However, | don’t
want you to borrow through antercessoy | don’t wantproxenetae
peddling with your ‘name?®s,

Legally, theintercessoiis any kind of guarantor of a debt, whether
sponsoy fideiussor or mandator credendaé&eneca, therefore, appears to
have a mediator in mind who would guarantee thditmereimbursement
of the loan, presumably in exchange for a commmsie. Contrary to
modern practices, Roman personal sureties acteliessative debtors. In
case of default, a creditor had the choice of whosue: the actual debtor
or his guarantor. Once the procedure had beeat@itj no other complaint
could be brought forward on the grounds of the sease. Therefore, if a
creditor sued the guarantor, the debtor ceased) liainie to his creditor; if
a creditor sued his debtor, the guarantor ceasbd liable. Obviously, if a
guarantor was sued he could reclaim the damagestfre debtc.

The legal divide betwediaeneratoreand deposit bankers as mediators
Is obvious from the fact thairgentarii could avail themselves of the so-
calledreceptum argentari a formal promise allowed only fargentarii
to a third party to pay a client’s debts — to pdevsimilar credit
guarantees.

This accords well with a number of passages irDigest attesting
remuneration of guarantors (mostigeiussoreyof debt§é. Because a

63 SenecakEp. 119,1:Ut negotiari possis, aes alienum facias oported, iselo per inter-
cessorem mutueris, nolo proxenetae nomen tuunniacte

64 On Roman personal sureties as intermediaries sggVen 2002, p. 146-148. On
sureties as alternative debtors see Macqueron bthe termntercedere /
intercessian the sense of standing surety see Cicatb VI,1,5; Fam.VII,27,1; Phil.
1,45 andpassimin the Digest.

65 On thereceptum argentariorurflater replaced by theonstitutum debiti aliefisee
Andreau 1987a, p. 597-602; Andreau 1999, p. 4Bddge 1986, p. 527-536; Petrucci
1991, p. 378-383; Petrucci 2002, p. 57-65.

66 For remuneration by the creditor d&¥g. XVI1,1,10,13 (Ulpianus); 1,12,pr.-1
(Ulpianus). See Michel 1962, p. 282-283, 541, ri..%br remuneration in a case of
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personal surety had to avail himself of #eio mandatito gain redress
from the debtor anthandatunwas essentially free of charge, such
commission fees were regardechasoraria, given ‘voluntarily’ and
enforceable only (perhaps) under the impexagnitio extraordinaria not
under praetorian or civil |8

An interesting passage in the Digest from PapirsaResponsa
introduces a slave who was appointedhasitor by his master to lend out
money at interespgcuniis faenerandjsin the course of his activities he
had contracted a depér intercessionem i.e. as guarantor. The question
arising was whether the master was now liabkeolidumunder theactio
institoria on the grounds of the slave’s appointment. Papusaid not
think so, because the appointment only mentidaederarinot
intercederés. So,intercessiovas not an inherent part fafeneratio
However, the question asked from Papinianus onkemaense, if
faeneratorecommonly acted astercessoresor some of the debts they
arranged.

One of the most intriguing tablets in the Sulpiceéanhives records what
| believe to be aandatum dandaley which a certain C. lulius Prudens
accepted liability towards Sulpicius Cinnamus foy abligations incurred
by a slave and freedman of his or any other peasting on his or their
behalf, on account of a loan given by Cinnamus formal guarantee or
any other obligation assumed by Cinnamus on beli&fudens’ agenis

fideiussio iudicatum sohgeeDig. XVII,1,6,7 (Ulpianus). For remuneration by the
debtor cf.Dig. XXXIX,5,19,1 (Ulpianus), see also Michel 1962 220-221.

67 On the gratuitous nature ofandatunsee Michel 1962, p. 168-197. Gonoraria
andsalaria seeDig. XVII,1,6,pr (Ulpianus) and see Verboven 2002, 46-249.

68 Dig. XIV,3,19,3 (Papinianus).

69 TPSulp.48. On this tablet see also (in a different sedakab elsewhere in this
volume. Compare the so-callédrmula BaeticgdFIRA I, no. 92, p. 295-297) for an
example of how to pledge an estate as sectialydja) for all obligations incurred by
its owner.
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Proxenetae

Contrary tointercessoregroxenetaalid not assume liability for the
loans they arranged. The word is obviously derivech the Greek
institution ofproxenia official ‘guestfriendship’, which granted protewt
to theproxenosand was conferred to foreigners mainly for dipddia
reasons. The figure of thiroxenetamay have originated from the need
felt by foreign merchants to have reliable contattihe ports where they
did business. By Ulpianus’ day there werexenetaavorking in offices
(officinag in major cities, where they offered assistancea@king sales’
arrangements and other contracfsi @mptionibus venditionibus, commer-
ciis contractantibus licitis utiles ... se exhibemMany of them were wont
to arrange loans, says Ulpianus. He specifiesthiggtwere not liable as
mandatores (pecuniae credendaderause although they promoted certain
bonds [audet nome)) they did not have the intention to extend a nadad
They received a commission for their services dgll®xeneticumwhich
they could sue for in couriute licito petitur), provided it was
proportionate to the amount at stake and the nafulfee case in
questiorio,

Pararii

Ulpian’s description of some of tipgoxenetés services resembles the
services provided by what Seneca’s cpdsarii; third persons confirming
a contract between two parties by registering thir account books.
Contraryto proxenetagheir primary function was not to arrange loans or
to bring lenders and borrowers together, but testegdebts. In case of a
legal dispute the tablets of tpararii would be available as prgaf A
similar practice to register loans in the accowhtsustworthy third parties
is hinted at by Cicef® and appears to be taken for granted (although

70Dig. L,14 De proxeneticisSee Siber 1939-1940, p. 177-179; Michel 196298-
195, 533; Verboven 1993, p. 90-91. Compare PhdasstVit. Apol.1V,32 on traders
dealing with D000 0 and DO OO0 OO,

71 SenecaBen.ll,23,2; 111,15,1-2. cf. Mitteis 1898, p. 232-235hilo 1980, p. 250-254;
Andreau 1987a, p. 604-605, 704.

72 Cicero,Q. Com.1; see also Cicerdtt. IV,17,2.
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somewhat sarcastically) by Horace in his story afasippus’ bankruptcy
at thelanus medius.

Pararii were no separate professional category. Deposkdra
(argentarii, nummulari) may have provided such services, but there is no
reason to believe that they were the only ones.

The services gbroxenetaandpararii — mediation in a legally ‘passive’
sense, not generating liabilities on the part efrttediator — also explains
the presence in the Sulpician archive of exclugitteird party documents,
in which no Sulpicius appears to have been invaliée practice of the
so-callednomina arcariaas well, whose purpose according to Gaius was
to “provide proof of obligations incurred”, well isthe function of
pararii’4,

Delegationes

Until now we found credit intermediaries providingrious services:
extending loans, serving as active middle men bamg at a modest
interest rate and lending at a higher rate, stanslumety, negotiating and
arranging loans and recording loans. Another serprovided was that of
arrangingdelegationeso transfer existing debts from one person to
another.

This was never easy in Roman law. Because debs$ meee always
personalised all parties (at least three) had teeatp change their account
books accordingly, to extinguish existing debts erghte new obligations
(callednomina transcripticidvs.

Contrary to standing surety (cf. supra), Papiniahosight that
delegationesvere inherent to aegotiatio faeneraticiao that a master
was liablein solidumfor delegationes solvendccepted by a slave

73 Horatius,S.11,3,69-76.

74 Gaius 111,132 See Grdschler 199passimand Rathbone elsewhere in this volume for
a different view of theomina arcariaas deposit-related documents (in my view
unconvincing).

75 Gaius Ill, 128-130Dig. XLVI,2,11 (Ulpianus). On thebligatio litteris see

extensively Thilo 1980, p. 276-318. @elegationesee also Verboven 2002, p. 134-
135.
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appointed to lend money at intergse¢uniis faenerandj#®. Cicero once
considered selling a debt clalme received from Caesar at half price to a
certain Vettienus, who appears to have rendereibsiservices to
Dolabella, Cicero’s former son-in-law

Faeneratio by deposit-bankers

According to Andreau, Vettienus may have beeargentarius This
brings us to the question of deposit bankargéntarii, nummulari)
offering non-deposit related financial servicesvédal passages in the
Digest indicate that at least some deposit bardersloped activities as
credit intermediaries and financial brokers. Thesjs carefully distinguish
liabilities in case of default on the banker’s p&rposit holders are to be
paid out first, clients practicing@eneratiowith the aid of thexummularius
only come second. From the moment, however, tichéat accepted
interest on deposited sums from his banker, he avhigerights as
depositors.

Ulpianus distinguished three ways in which deplbaitkers could help
clients practiséaeneratio Clients could receive interest directly on
deposits faenore apud nummularios ... exergéelhey could associate
with their bankerf@enore cum nummulariis ... exercgneho would be
the active partner providing services and labotm|erthe client’s role was
limited to providing the capital. Or they couldyeln their banker as
intermediary faenore ... per ipsos exercebght

Deposit banking is directly involved only in thesfti instance. The
second and third option have nothing to do withateargentariaand the
legal regulations surrounding it. Neverthelessjtinists’ opinions suggest

76 Dig. XIV,3,19,3.

77 Cicero,Att. XIl1,3,2; XV,13a,1; XVI,3,5. On Vettienus see Mds&b86, p. 58-59;
Petrucci 1991, p. 105-111; Andreau 1987a, p. 690-68¢ also Verboven 2002, p. 137
on the case.

78 See Petrucci 2002, p. 67-102, esp. p. 88-91.

79 Apudis a typical term used in the casedeposita Cf. Dig. I1,14,47,1 (ScaevolaEv.
Matth. 25, 27-28.

80 Dig. XVI,3,7,2 (Ulpianus). CfDig. XLII,5,24,2-3 (Ulpianus).
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that deposit bankers did not keep separate accountsney boxes for
their various operations. Clearly, therefore, the keparating deposit
banking from credit mediation was a fluid one. Timity of thears
argentariawas technical and legal rather than financial.

Deposit banking belongs to a continuum of finanmaldiation ranging
from deposit holding to grand scale money lend®gnsidering the
paucity ofargentarii being documented &seneratoresand the
predominantly local nature of their operationse s to have been
situated at the lower end of this continuum. Thet, faowever, that at least
some deposit bankers also engaged in other forrnsawfcial operations
shows that this was not so by definition.

The overall impression is that deposit banking matsthe most
profitable type of banking operation in the Romaorldl. This may be
related to the low liquidity character of the Rongonomy, which
provided few alternatives to hard cash. When laayenents had to be
made, cash had to be raised. Normally, borrowing @&sy and various
forms of credit arrangements facilitated transansjdout these had a price
and the first option would nearly always be to wrdnwv deposits.

A passage in the Digest shows a client closingbi®unt. The banker
acknowledges owing him 386,000 sestemesontractibus plurimiplus
futureinterests accruing until the sum was fully rep&ld.likewise
acknowledged having an unspecified sum in goldrggigg to his former
client, which would be returned preseftly

Under these conditions the amount of money depasikers could take
out of deposits to extend loans at interest wasdainLarge cash reserves
had to be kept ready at hand. Non-deposit relateditanediation was
able to generate larger amounts of outstandingaaimhs and thus to
realise considerably larger profit margins.

Koenraad Verboven, Research Foundation FlandergnGbniversity

81 Dig. 11,14,47,1 (Scaevolajemanserunt apud me ad mensam meam trecenta
octaginta sex et usurae quae competierint. summagoaum, quam apud me tacitam
habes, refundam tibNote the future perfect tensempetierint.The gold was
presumably not a closed deposit, since the tegtsdd asumma aureorum quam not
to aureos quos ...



