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PREFACE

Books, like children, can be unplanned. Seven vears ago, P.].
mijpesteijn and | |'|'.I|I|:x||| d an article on “"Currenev in the Fourth Cen-
tury and the Date of CPR V 26" (ZPE 24 LL9T7) 111-24), but I had no
intention then of pursuing the subject in any more systematic fashion
Nor, when Michael Bates of the American Numismatic Society invited
me to take part i a |l:|.'||'| on Egyplian monelary him.l_:'-r:. at the 1951
meeting of the American Research Center in Egvpt, did | anticipate
;"Il-l‘il:l i.|:_' more |.:'|;:.|| il "~|Ill.'| I'|'E:-::I'! O recent |'|;-x|,-._-|'|.-§'|, !‘;-|:-.'|||' :||'-:'i~;?n_-:||_|_|
discoveries et me on a ditferent ||._|‘_||_ '||-:'-'.'.|"-:-|'_ and when Manfredo
Mantredi invited me to spend part o Mav, 1881, as a visiting professor
it the Istituto Papirologico “G. Vitelli” of the University of Florence, the
wcasion of a more extended treatment of the subject offered itselt. 1
benefited from discussion both at ARCE and in Florence, and [ take this
"5:'i="-'|li'li'.'. to thank Dr. Bates and Professor Manfredi for the stimulus
of their invitations. Even so. this .'III!','!I| have remained an article were il
not for K.A "-"-I-.'[:.*- insistent ;:lll.':n:ll:l:_'L that 1 not shrink from |I'l':i.|ii|_i‘_ this
or that aspect of the subject; by the time 1 had done so, 1 had nothing
that a journal of today would recognize as an article. The monograph
which resulted is rather technical, but | hope that its lists and conclusions
'-'-5“ |'i'|| he ol use. Muc |‘| IO l.|l'|||| be said about ri‘u' |l:4:-;|,-:i|'.' conbext
ol :!I!' ECRTNCHTER BE i:IEI!'llllII':{'Illl ill'..!li'-l'll 1% ||:|' movernent of Price ||_-1|_'|x
but that would have taken this study far beyvond its focus. 1 hope to pro-
vide that context in a future, more general. work on society and econ-
omy in the tourth century

s wsual, | owe a Ereat deal to I Yorps eve o aberrant detail
and wide knowledge of fourth century documents. I also have a debt of
gratitude to Jean-Michel Carrié and Alessandra Gara for their criticisms
e VAT TS |!llil:lﬁ {n the numismatic xl:i-e'_ | |I.1'-\.|' I'!-:".||'|'.|l:'l.| fromm |I.|:!'-||l:'
el eriticism from William E. Metcalf of the American Numismatic
siciely. Three referees for the American society ol |'.|||". rolorists have
helped by their comments to make the presentation clearer. Even mor
than is usual, however, 1 must |.'|||-||.:-i.n' that the :'-!"~||-|=|x'|':|i‘::. tor the

WIEWS &% pressed here 1s mine

Columbia Universits toger 5. Bagnall

lanuary, 1985
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CHAPTER 1

INTRODUCTION AND METHODOLOGY

The basic outline of Eevpl = monetars ?II"'\-‘.II"!:\. from Diecletian to
Theodosius has become much clearer in recent vears, thanks in part to
the publication of new evidence, both thiat :_'|:'._||i:. ._|_|1;'-|1_-:-.||‘!|;- to the
Roman Empire as a whole and that specifically relevant to the Egxyptian
situation but of uncertain usefulness for the rest of the empire. Most of
this evidence concerns the Diocletianie reforms and the first two decades
i the fourth century. The evidence comes from all of the relevant
HINCES=—PR VL, INSCTIPRI0NS and coins |||I|'|'||:I.'|-:'!~.-::-r the new evidence

|:.:'.|' N4l |::-:'!| __||_L'||_-:_' :|:|-.E ||:|' f':-i.!:-|'-.:i_'hr._|_||||'-. ||;|~.. EOW T L -:n.'|;-||_‘||'|.||‘:|-;-

proportions.' Much of it seems unsatisfactory to me, partly because the

numismatists (who have produced most of it) have often been insuffi-
ciently well !.'_:-!-I.Illll'l:E in the use of -.'|l'.'.:|'.||'|illl.::| and _;:I.I.I|:||.'|I'::|_'i| al evi-
dence :.III.! :'|.|'.-:' at himes -iiw-.r'-:'_;._l'-|| :_! Ih-:' sense of [f::' texts In -||||4'|' (8]
support a theory itself only dubiously grounded on the numismatic evi
dence. The discussion has also often ignored the other Egyptian evidence
trom the fourth cent iry. The present book is essentially the attempt of a

'!!l ".:Il'.|| mistorian Lo *-|:||:-|||:|'i.-'-:' ||.|' |3Fc:.;|'-:wx '.'.l'.l-:'ll :.'I|‘| |'|'-:'II ‘.II.II|:'.

<l el ol ||:|, Papyvrl, '|,|||| [ (] ||:.L||-.-e' SOTIE |l|':-l::-l*~.l|*- .i|'H"IJ|

L4 ||'i.|'.:-:||h'|i;- of the papyri and the coins
In a recent summary of the state of scholarship on this subject. Alan
Bowman pointed out very clearly the dilemma of the student who would
deal with the subject: it is frustrating (and often productive of bad work)
o combine the ::'-|.'||x of wi -|1*~-:'i5:|'||| s which have still far to g0 3EDa-
in creating a hrm basis tor work: and viek the desired "|||'||-:'- trom
of method i merely an ideal and we are |I""'-|”"”LE:' faced with the dithi

: ¥ '
L :!lll- 'iI clleclhing il T Fe N T iid Ielbween wo (or more :!'”'. r'.':ll "'lll\"
| INE & ||'||.|I|‘i'. METTIETIE LR YO

rding to the biblicgraphical list
:-'|:|§:| alpiis Of 10 |5es Ii:l..":l
dizeoveries of the 19708 in this Hel
of the older literature unprofitable reading; muct
vidence greatly inferior toe whal we have 1
a summary o

- | {Berme 1YW




Currency and Inflation

of data which are themselves EI!][!-'!'IIII'I'”:- understood "=

The principal aim of this book is to define more precisely the
changes of price level as they are seen in the papyri that is, as quoted in
the ,|L'.;|1|;1|[i:|u unils in use in t e |::-:-|i_|||_| '|'i|:--.-:' |'|‘::|‘.I:'_l.-x in |'|:il.'-:' ||".|'|-._
can be chown. 1 believe, to be direct reflections of the monetary history
of the fourth century. 1 have tried to trace these connections in some
detail L-up._--,-i;.;”x ror thie hrst ||;|H ol t]ll' |'-e'|||:'.ll':-. '-'-I‘I-:']I I|||_'~ *ié'-l.-.'" CRir-
rency 1s dominant and the evidence !.'-Ilrlg:-,ll'i,||:'.:'|:-. abundant. The term
inflation”™ has traditionally been used for this rise in prices, and 1 use it
in the nontechnical sense in which contemporary English mostly uses it
One of the results of this study is the view that the increases of prices ar
principally a result of changes in the metallic content of money and not
an independent phenomenon. 1 should emphasize that in numismatic
matters 1 am dependent on the work of others and make no claim to
|lriu1||:4|i!§

An attempt to chart the course of price levels in the fourth century
is neither new nor without hazards. The importance of prices as an indi-
cator of date in documents was recognized vears ago by Wessely
(Wessely, 1905). and all economic historians who have concerned them
selves with this period have presented versions of the course of inflation
The papvri of the fourth century present on the face of it a spectacle of
phenomenal deeline in the value of copper currency. In the course of
|.i|||l '..lli!-u |||_'|||_‘| |'l!":=l:|'lli'l."'i;.l [l'.:ll":'!""\- '.'.||;-:'-!| ._||||||_':,|' fl:l_l:-.':::-lr-_ L'-\‘_;!-:'l.i.:”"- L
the papyrologist used to the price levels of Roman Egvpt

The results of my own study are in a broad sense consonant with this
picture, but they disagree in maost particulars with those of previous
writers. Mickwitz, for example, in a work still widely cited as standard
enumerated the items of fourth-century evidence known to him and
constructed a logarithmic graph of the course of inflation as he saw it
His scheme, which in essence deseribed a VETY swift and steep intation,
also included two 1|"‘-"||-"|'|'\- of “dellation™. in which Mickwitz II‘:l.III'.'_;':I thiat
the value of CUPPGT CUrTency had reversed its downward course for
time. These were 314-324 and 341-345 (Mickwitz 1932, 98-114

book on currenc v now most commonly cited. West and Johnson's

||' L 1 [ Bils ¥ b i {1 . F a0
of 1944, also argues for two periods of “deflation”, about 316 and 335

I'hese are close to Mickw itz's, but based on somewhat different evidence

i } : . e 3 :
wWest and _|I:'||II=:'-I! 1944). Rémondon's more recent article shows one

putative period of deflation, around 316 (Rémondon 1957, 130-46
In what follows I have mostly made no attempt to reconcile my find
ings with those of Yy ';:'|'|'i.;'€".1"'-‘--.il"-. or to justify the differences This oro-

cedure may seem high-handed. but the papyrological evidence for our

| B -] | W 3 |
SLLject II'II"IHL' d in the last quarter-century is 50 substantial that it would

'
2 P [ 4
A TTRRT ') ]
WWITEAT 1% Li. 4




Introduction and Methodology,

be pointless to belabor differences of opinion resulting from material
unavailable to earlier scholars. The reader may judge from the lists in
{ 'h;-_|1|a_-| O how mu §| 15 new sinee these standard treatments. OF the sixbeen
wheat prices listed, for example, half are from publications of the last
quarter-century. Secondly, as West and Johnson remarked (1944, 158 n.1)
great skepticism is necessary and justified in considering the readings of
many published documents.” I have benefited from much new evidence in
the torm of corrected texts of alreadv-known documents. The deflation of
Ja8. For l:"n.-.-.l!li:'ll."'_ Was :!:._.;u-!'-:| 071 ErroOneons n'-;:.;?iﬂLh and j||_!|,-rpr|-|_|1|.;|||-\ ol
the Price declarations of that vear and vanishes in the face of the correct

i J. | - ' - . - - 'l
FERCIngEs | w hich were, in ract, .:|I|'.|.-:|f. available to West and [ohnson)

| have used somewhat more conservative assumptions about the
treatment of evidence than others, particularly Mickwitz and West and
|ohnson, have. These arise I'HEH'I."!.\,I.”':. in connection with F:-ri-:-.,-u of -n_l'u!.n:|
and silver. To summarize:
|. The price of gold or silver paid in copper currency can be
given |II'I'-:'i'~|‘|:'. EIII]:. when it is explicitly stated in our evi
dence in terms of the pound, a fraction thereof, or a gold
coin like the solidus. Even then, solidi varied slightly (per-
haps 2 per cent) in weight (mainly because of wear), and
gold prices derived from market prices of solidi may not
.|:.'.'..I‘_.*~ e |:||'|,':_'i~.|,'|', |,'-::-r|||:-;||",,|,||3|:' Some |;:Iit:lcix' must be
allowed, and small differences may not be signiticant
P.Brem. 83 shows the kind of wvariation possible in the

solidus

The prices of standard commaodities can be used to produce a
notional price of gold ) .|;:-F:-|j-.'i:|_u a multiplier representing
the number of units of the commaodity normally bought by a
[I-.lllll-:_!- ] | |_':|||-:§ Ill]'h. 1||1[i:|||:_|] E:-I"il'!' r'||:|:". |]i'.l.'!'l',l.‘ !-iL'.rIi‘IiL':l.II[E:-
from the true price at any given time and place because ol
supply and demand, local conditions, seasons of the vear,
"ill.ll!':. ot the F:-|'|;:|;|_|||,'|,, and other factors. Mickwitz used such
figrures without reservaliion, bhut t|||':. are in fact useful -:|I|!:. to
a more limited degree, namely in showing orders of magni-
tude and rough ranges Monstandard items, like houses or
I ::-I'.|-._ne':.~._ Are On Aa Ihirn:! ||"|.|'| |:lr. Ilkl.‘hl|1ll'x‘x far |I"-‘- [
than wheat or barley; 1 have therefore used them only to a
very limited extent. The figures used to “index” commaodities
to the _::-::‘-IJIlI_I of mold (that is, by which the price of a unit of a
commaodity is multiplied to get a notional price for a pound
of gold) are the following (see the note at the end of the chap-

ter for justification of the figures chosen)
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silver x12

Wi ||- 1 ot Tl
barlev or arakos . o B B
'.|"_:.:'!.||I!|' '\-|-|--\.! 'h._""'r\-.

CUImIn x 285
art b=ans x Tl
| meal oas il I3
sextarius ol x 2R
e xlaris Wine wd BlKS
kl Cil T W1 &)
knidios wind <O
5 athion Wit D
.:"l i ||.||! 'h.lilll_':l'"::

3. The same reserves expressed above about the use of com

modity prices for obtaining the price of

u_ll.mi are (o a large
extent true also of the direct comparison of commodity
nrices themselves, Especially over a short period of time
Factors like seasonal fluctuation, local conditions, and qual

ity are important. A single higher price does not demon-

) i
strate imnation, nor a lower one, detlation
. i

Prices used in transactions between the government anl
taxpayers for various conversions, uu-t;.'a.«h in paving money
instead of commaodities for land taxes and in paying Billon
currency instead of gold and silver demanded by the gov-
ermment tor ..:~r||im|||x;_.r:, i':ll'-':'lia“*!"“ may vary *i'.'_llil'.-!'-lil”:-
from the “free market”™ prices, and the two must be com
pared with caution. In general, substitutionary (adaeratio
PTICCS e Iorse :ik|'|". to be close to |'-.'I:|II'.-:'I'I.E.|'E Ones, since
otherwize the taxpayer will. unless very little is at ctake.
!:-.II:||:||.:. rhioose tics i:':Il.'IZ-I"ﬂ. l.ill' "u""l'-l‘.ll"!-liil.". .;_|||| daliver it
Bl payment Tor “-"'Z:'i-ll'l.'l.| :~l'."l|Zl:.I|'*- may he radically below
market, as with military clothing requisitions, wheri prices
WiEre I:'|:-||..|:'.Ll.'l] tor ;||||:-:|x| a .;;|||__||;._; cenlury (see |"'||,“
4] G9), and for deliveries of ,,.UH wnd cilver bullion (on
which see P 14
In general, each item of evidence must be '.'-|'|'.'_|'_|. d in context b
assess its value. Over the long run, a e industrial economy like Hhat of
Roman Egypt may tend to keep about the same relationship among
is, the relative prices of wheat, barley, vegeta:

1 -
Il ey Tew o gt 1] | 1 < :
e seed, wine, meat and the like will tend to remain fairly constant over

various commadities: tha

{ g 5 ' 4 - B P 5 . i
a long period unless external demand or supply alters significantly. Tha

I5 THH L0 say, of colrse

| ¥
that short range fluctuations may not be substan

tial. In o srine Hhe ntil . i i
B nsidering the itility of any given item of evidence, therelore, it




Ili‘.llll.l.ll'lilll| :.;|'_|:i "l,1| | :'||;;ri|| Oy

s necessary to try to discover if there 5 any reason to believe that it is

out of line with other contemporary prices in comparison to the relation-

ship among the commodities in question which can be seen to prevail in
LHUT -.'-Zl.ll'lll.:' il'lll.l ..|||-:'| _:'-|'ri||||x

Valuable -!"-il.ll.lli'l.' for I'|"_{i|-r|._.;| :|I.'I:E seasonal ﬂlll.'t:l.ﬂil.lll"‘- it found in
L e |||".'.|'-. ||'||I||*~|Il.'|i II:'I:'J!.'{.' L.l 3628 --..‘;I‘-'Sl'i. | '.ifl||-x-|-u‘.||r'- ii*-l. uf |I|":-.'l.'x

of eleven commodities in six nomes of the province of Arcadia during
the three four-month periods of the year (ie., the Egyptian months
corresponding roughly to September-December, January-April, and
May-August). As the editor remarks, it is not clear how far these prices
were true market prices or officially set ones

'he following information is obtainable about Auctuations of the

varmous 1lems:

Gold solidi: ra ge of 3800 to 4000 myriads of denarii over-

all; no single nome varies more than 100 myr.
Silver: no variation.

"-I'-:-'I'!'-l[ |i[t]t' l.'-.:l.:l:|_'_|' '-.\III"lill | |_'j'.-:'|| MOIme (IMaxirmem ]l
per cent difference by seasons), with wheat at harvest time
in no instance lower priced than in the winter. But the
|-."i|'-e' in ||'_|_- Arsinoite Nome '.?.-I-'f:' |||:-.|'|||'|.- art in "'.'l.l'_.

\ugust is less than half that in another nome the name of
which is lost, and the Oxyrhynchite and Cynopolite are

between the two Overall range, 240 o S04

B B - .l - H |
Sarley: cheaper in Arsinoite and Aphroditopelite, but high
in Arsinoite vis-a-vis wheat. Oxyrhynchite and Cynopolite
close onee again, and |I:_i_1l;I!'I' than Arsinoite. Overall range
225 o S0
Lentils: range of 360 to 475; only minor (< 10%) variation
within a single nome.

Chalt: constant

: s A ALY b OB
Wine: range of 20 to 28 4 /7. within Arsinoite of 20 to 27,9
Most ¢ -\._|:.-':|=.E'.|- just bebor the vintage
Meat: always 24 in Cynopolite, Oxyrhynchite, and Arsin
-|E|I.' '.'||| |'-"\-'!"-'-|.l.':|'.
salt: constant,
Radish oil: range o 5 o 105 but .:_[:||:|:|'I:'.|:- Cconstant

within a nome.
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Civen that this papyrus comes from a century or more, in all likeli-

hood. later than most of the documentation in question in the present
work. amd given that the exact nature of the prices '|"|“:|':"':I here is

anknown. it would be fruitless to press comparisons too Far The signifi-
cant regional variations are qoteworthy: without stringent official con-

trols on local trade, they would be hard to support. And the relatively

small seasonal change suggests some artificiality. All the same, the basic

point is clearly demonstrated: food prices in general are not on the same

arder of consistency as those of precious metals

Relating these prices to gold is a different matter. It may be true
that over long periods gold tends to buy the same amount of most
commodities, but gross disparities are possible from time to time We
must particularly avold circular reasoning in dealing with this problem
sonetheless. over the long run the ratio of bullion to wheat varied only
within a moderate range, and most of the extremes can be traced to
~.|:.e-|,-i:'-i-;- causes. In the I_ﬂ'i,l_-l':- of wheat from the Byzantine |||.'ri|:*.l. where
thev are given in gold, we find a range of about 7 to 15 artabas per
wolidis. with an average (and. in the sixth century, official) amount
around 10 and not VETY many instances outside a range of 8-12. In the
case of the first half of the fourth century, however, the price of wheat
in gold seems—where calculable—to be higher than in the sixth century
by perhaps as much as 1/3 to 1/2. A more conservative multiple (5 arl
per solidus) has thus been used in most cases, but it no doubt varied
considerably

Ay NOTE ON CALCULATIOMNS

Throughout this book the results of arithmetical calculations are
p1-:'}u,'||l,:'|_| it bk *-|||':'i.|.| |"';|'l'i:|I|:1|ill.’|. The reader mas verify the arith-
metic by applying the formulas given here

11 % .|_!I:|' i |5--I|||-_| ||:. -r.;I._:l = _: b 'H..\,lllil' (81| "\-I'Iiilfl‘\-

(This formula applies to the Constantinian and later solidus; for the pre
Constantinian aureus or solidus, the multiplier would be 60, not 72

Valoe of Ib. of gold when value of mummus is kmown or
hypothesized:

VG = value of Ib. of gold in denari

j‘-"-:‘l weight of silver in nummus (metric grams) x 8795

WM = proes weight of the nummus (metric grams) x 8783

VN value of the nummus (in denarii :
VI

VG WS + (WN-ws) *12xZ88

1200
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Ihe copper in the nummus is calculated here as being worth 1/1440 the
value of gold or 1/120 the value of silver. This ratio may have varied
from time to time? 12 is the gold : silver value ratio, and 288 is the
number of Roman grams in a Roman iZHIE.II-.I2| The factor 8795 converts
Irom melric grams into Boman £rams (or x-:'l“:llé:-h'ai, ".'.||i.l.'|!| were aboul
13.7% heavier. The Roman pound is generally considered to have
weighed 327.45 metric grams and contained 288 scruples or grammata,
each of 1.137 g. The true figure for the weight of the Roman pound may
have differed somewhat, but not enough to affect our caleulations sub-

"\-'.Z'IIlil:”'-
3 Valoe of nummus from value of '.:l:|':|

Vis WS 4+ [WN - W5
VN . . L L

12 x ZHS 1210

lhis is of course the result of manipulating equation 2

Because of the approximate character of the measures of WS and
WHN. and the Huctuation the r|_'1|._|_1i|:-||*~|'|i55- ol COP R anc L'."-":l- all
results are very approximate, even though they are given with all the
precision of the computer which caleulated them

Throughout this book, the abbreviations g and mg are used for met-
ric grams and milligrams; the Greek form used in the papyri, gramma,

|-: iral grammata, is used for the Roman unit

v NOTE ON INDEX FIGURES
t. p. 28

. Yt e e . =
Silver: see Cd'E 52 (1977) 322-36 tor arguments, and .
I .

0 the fifth century a ratio of 14.4:1 is found in P.Oxy. LI 3628-

Wheat: see Johnson and West 1949, 176=i5 Figures in solidi indi-
cate average of about 8 artabas per solidus (cf. above, P G). 5T =8 x T2
solidi per b, of Fold).

Barlev and arakos: see Johnson and West 1949, 175-76. Barley on
IVETAEE i-u worth about half (sometimes slightly more) the value ol
wheat. See also Johnson, Reman Egypt, 312. The ligures in P.Cxy L1
W628-3636 show remarkably high barley values, with a differential as
low as 10 per cent (Bt so0me |.:-|i:'-"*~ are just over halt the value of wheat,
nearer to the normal situation).

Vegetable seed: Johnson and West 1948, 176, give only one instance
1 312 it was three times

Its price in 341 was about double that of wheat; ir

s e e
the price of wheat (cf. below, p. 65 lohnson, Roman Egypt, 315, show

Wpeer 15 P ol alt

It is the ratio implied by the Edict of Maximum FPrices, aihere aw :
- i Ta ld. See M. Giacchere, I

Hl CEnATIE et |'| [ ..||_:.||.-|| bt GURD for silverr and 2 USEDN TOF o)
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1 . [ | | 1
prices in the nrst century aboult double those of w |I"i-|-

: It iy ]

Cumin: See Johnson, Roman Egypt, 312, with an early imperial
price about twice that of wheat in the same de Cument

Beans lentils: see _|I|!II.-"H\.III and West 1949, 176: beans at 2 and 2 4

| at 2 2.4
carats per artaba, i.e., average of 11 per solidus: 11 x 72 = 792, A similas
ratio is suggested by the figures in _||l;'||.-*--.:|:, Heormun |','-_-'.'.I|.-.' 313. whicl
range from parity with wheat to anywhere from 30 to 80 per cent of the
value of wheat, P.Oxy. LI 3628-3536 |!I'll'.||||' lentil prices of 8=11 art
"-l"'i:l:illw II':-:'HI|:-. :-,|l|-||| l(=11.

Meat: see Johnson and West 1949, 185 |".||||-|:I|:-L quality can vary
greatly. P.Oxy. XVI 1920 quotes 120 Ihs per solidus; P.Amst, 1 77 gives
114 Ibs. per solidus. The ratio in P.Oxy. 111 202 and 1 853, in 338, gives a
meat/wheat ratio of 15:1 or 120 per solidus. In P.Oxy. LI 3628-3636, the
commonest ratio is 130, but 167 is found in one place

Wine, sextarius: see Johnson and West 1949, 178-80. Again, quality
varies, Prices of 4 sol. /250, 36 & /400 46 ¢. /1000 vield Heures of 62,5,

BT and EO : - - | | ver
267, and 521 sextarii fsolidus. | take 240 as a reasonable value on aver-

age; it is half the value of meat. In P.Oxy. LI 3628-3636, wine prices are
INUcn ||i'.'_|||'|'_ |'-.|||'_':|||‘-. |-||I|._|_| iy ‘_|||_.u|- .::| meak, as i-. ,||x:-. |||._- e b i||

P.Lond. T11 984 (after 385 It is ;-l'n-kihl-:' that the |'|.-}.|||:.-|_'-|.I|l in the

early fourth CETLY had L|::|!|ul':3 xilt:wl-ln'.i;Jf'- by the end of the cen-
! . o -

tury, bl the evidence ig insuthcient i -;El.'llli.'ll‘-l,i'.;.h:' :|i|x H4% '.Ei'l'-tlnl

proposition

Wine

keramion: Johnson, Roman Egypt, 314-15, lists various prices
ranging from

MI=80) per cent of the value of wheat: 6 dr. seems about
average in a document where wheat coste 10 dr , hence the 6:10 ratio
|"'\-':'|I I|I'||'

Wine, knidion: Johnson. Roman FEgypt, 314-15, notes the situation
in .4 .'.'='-'If.'-..-..:.!'-|ll Al (191p

e | i | T H I I | ||
» Where the knidion seems to be worth some-
what more than {he L-e'l:|r||':|:||

a range of 14 to 24 vs. 10-16: averages of
13 vs. 18, the latter _:'-|'-l!:-;.,||:§. i

bit distorted by one high figure: 15 would
be more normal, apparently

The index of 900 5 VEry approximiake
Wine, spathion: of

sextarius. It is worth about 3/4 to 5/6 of the

artaba of wheat in SB v 115893 and SPP XX 75. The ngure of B
represents approximately the 6:5 ratio

vmst. 1 77 gives a figure of 2 244 [he solidus, or 161,565

of gold. The index figure of

equivalent of 12800 in 340 BT T 2]

Lres rom

B i | R
160,000 used here yvields a gold
: which is close to the index he
| | i . ...- ¥ 3 " 1.1 |
other commodities. POry. L1 IR2R-3R36 offer a somewhal

||:-_'_|||'| range, 182 400 to 152 (00 bz /1 of rold




CHAFTER 2
TERMINOLOGY AND CURRENCY

he currency reform of Diecletian, which will be discussed in Chapter
b, meant the introduction to Egypt of a monetary system, based on the
denarius as a unit, familiar

n most of the Empire but alien to the everyday
ite of Roman Egypl. In the Roman period, Egypt reckoned in obols
drachmas and talents in the classical Greek fashion. with the standard coin

P 1 2 1 § . rell
sometimes called the stater) being the tetradrachm, and witl
:

1 other coins
as small change. Denarli appear in some contexts involving the military or
!;'\-”“:I' K -.Ii.-"l.':l"\- E"” |..'|:':-\. wWere not 1n |:|||'||'..\,:I HUsEe 1In I:'H' I'I"::"I."II.:!. I III'
denarius was equated to the tetradrachm (and the drachma to the
sestertius, therefore); in other Greek lands, the drachma was mostly
equated to the denarius. Egypt thus stood in a sort of monetary isolation
Diocletian ended all that: but the old w ays of reckoninge |"'!'-I-‘.l.:i
while the new began to take root. The denarius never fully displaced the
SWSLE of drachmas and talents as a means of .1:'l.l'l'lli.|il.':i."_. although the
drachma it

I 5 : 2 P | = stk
selt disappeared as an accounting term around the mid tourth

century with the great “inflation.” This chapter sels out the main terms

1 tise Intha papyri and discusses the problems connected to them
|} o I
Niidq |I |
ALELE dlrac i
ATTIET) Opay T
P ; i 5] 3 ol |
| WY esk ““|'| I.:|.:|'\-\.||"'| 'I.II | I—I I——i

‘Attic drachma’ is another term for the denarius, w hich was valued
at 4 drs. of I"-|.- ".':.--._;:|;..E||“|. CUFFency icsued hefore 206G but at various
imounts (mostly 1 drachma) in the currency of other Greek areas of the

! Thi JAInCn of the ""I:.:'-::=l.'i|-:'l.' of the denarius and the Attic
which was areued by Segre), is found in P.Panop.Beatty 2.50
] '-'-l:i= I: FIviees ;.:-I. FeTees [I:-_' LTI Was |I||||_|i||':|;_|.:- '||""|"
fourth century but remained in use early in the century le.g.,
XVII 2113 [316p]) as it had a century earlier (P.Oxy. 1%
105.46; on the date, of. BL I 326, 112 96). Cf. infra, p. 23, for P.Osle 111
nd PST VI 965
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Carral
KEpPaTLON)

(West and Johnson 1944, 129]

The carat is the standard accounting subdivision of the solidus in the
sixth century and later. and it was used as a term tor a unit of weizhl
several centuriez betore. A convenient discussion is tound in OCPR V1l
27.4n. There were 24 carats to the solidus, and it was thus 1/1728 of a
pound or 1/6 of a gramma of gold. Accounts were sometimes kept in
carats as an actual unit of operation and then converted into larger units:
ct. M. El Abbadi, Proc. XVI Int. Congr. of Papyrology (Am.Stud. Pap
23, Chieo, 1981) 300-16/

I'he earliest appearance known to me of the carat as a subdivision of
a solidus is P.Amst. 1 53, from 433p. (West and Johnson knew of none
before 500.) Before that date. papvri have references to fractions of a
solidus instead, eg .0y, AV1 1957 (430p), where 1/2 sol. is paid for
rent, or P5SI IX 1074 (400p), where a payment of 4 ]
specified. The (late) fourth-century account P.Lond. V 1653 is another

2 1/3 solidi is

instance. Fourth-century papyri also contain numerous figures for gold
pavments in grams, ounces, and ||||'_||:.;ix (et infra [_h_||'r_|-:-' VII: and tor a
[ater [RCTS u_| er. P .I',.:_,'l.-', I‘E 8- -'i"‘-.-:|||

'|'|Hj||' are cases in which carats appear as units of currency in papyri
ASSIENEE !!-:- an editor, on the basiz of _;:;||;||-:;u|;|;;.|-|:.._ to a time before 450
such. for |-'-L:|r||!'|||,-, are P.Alex. 39 (ed.: HHI/TN pl, PAmst. 1 77 (eds.: IVp
P.Flor. 111 349 (ed.: 1Vp): P.Lond. V 1832 (ed IVp), and P.Herm. 59

ed.: late IVp). In my view, all of these should be dated after 430 (the

5 1 L Lr Lr §
plates of P.Amst. 77 and P \lex. 39 show that palaeography is no obsta-

cle to the putting of those papyri in the fifth century. and a |I|I="|.!:.‘|-.I|. of
¥ \-l " n : C - B g . i 3
P.Lond. 1832 kindly provided by T.5. Pattie shows that a date to that
century is also possible in this case).
Ihere remain two evident instances of carats in the fourth century

In neither case are carats used as divisions of the solidus. but bv them-
'] . i ¥ ! r.ll ) i | T : i
5 |"_':‘_“- evidently as a weight of gold. These are CPR VIII 27 of 324, in
which xep( ) are equated to 146 denarii; and SPP XX 96, in which
\llnsulnunlx of kep( ) appear, at 5 T. each. The gold prices which one would
deduce from the resolution t
3 "h o '] P L v

38, Ihe only other possible resolution of the abbreviation, xeplapor),
viells excessively low Prices .

. '__ . - y ¥ o % |
0 KEQlATIA) Ard dlizsciszed infra, pages 2/ and

i 1 ] | B . ]
and other difficulties of interpretaton ol

the editors remarks on CPR VIII 27
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,:-_'-“--g;..:_-ul" AN

¥
1%
e FATE]
LAFGCT TG

r:'r'!'l.:':,f."'.'lll

[ West andd _|l'..'|l'."-'!I=. |Sd4, 122-28]

The drachma, which had been the basic unit of account in Roman
the Roman denarius lor “Attic

Egvpl, was reated as l:|'I:.| to 1/4 ol
||||' r"|:i ||‘: ‘_!|:'

'-'.|.I.'|I WS l':|'|..|-e'-.i L3 ||E|' |_|'|:'.|l|::|:'|::|| A e
19], the drachma nonethe

CATAL :'::ll.l .
minting ol || © |:'I|:|||.'._:_-:'||1|i*- 1n ;;'!-.ll'i|| inira. P
ess continued in use a for payments actually made
denarii. still |':|:'I:i.h:|-.'l! as dr

1 0 | =15 . - | | - N
denarius and still more to the rise of price levels which made the

arachma a IZ!-:'.I!IZII'.'_lI'h‘- SU1TT]

s an accounting term
1 den, I :_'||':|:'.:I'..|.|'-. st ';[I'll'.III|| to

There are two instances of the drachma
presumably from the 340s, in the Abinnaeus archive (P.Abinn. 74 and
H0.1701. and one in P.Col. VI 160.82. between 345 and 354. I know of no
stance securely datable to the |l|.':'illl:| after 3530. P.Amst. | 82 has a sum
talents and drachmas. but it must (as the editors’ note i!II|I!iI"~' dale
around 340, The introduction of the 1} riand as a coin (infra) no doulkdt
any reason to speak of drachmas. The symbol 2 is used

throughout this study (as in ancient papyri and inscriptions) to denote

eliminated
'E::'lil:'..._l.'i'l-

ITALIKON ARGURION (" Irakior apyvpior), see niumimus
BEFII

."'\'..llll.-'l'l

[West and _|lli|l:*--::-|' | Sdd, 129]

For the '-:||',|fr| century. West and |-:||II"~"iI ¢ slatement réemains col
; mas

-

rect: “In private letters xéppa is a generic term for money.” e

P Herm. 153, PSI X1 1342
soe Froc. XII
F.Fouad 8]

now add II:.'Il:q.': references in conhrmation
K. Rémondon proposed a fifth century dale
BL VI 186. as already C. Preaux, BL V Bl},

i it |
ter and |:-:-x|:-|'. Ore x|_:-:'-.".|'.-.' ISa e, S 5., Ty iddd

N A

3 '|:*~-'||x-._-_:|| 0] | :||;x term '.'.'_l! I ||-'.II:I:! 11E III'-II Xy 1"'-' \ ”I Uz -r. _H
to mean one msy !'.I':I .|| :||:. i i:;-:'_-\. 1.8, |||I| |-|!||ill:|
Cf. infra, p. 44. All three texis with this term (the
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and P.Oxy. 1A 1223

s 29 IME Archive

['"West and |II|IE|-.'|' 1444, 1)

v mvriad is 10K the term was used I:IZ=.:_.IZ-I”'- 1N Currency o refer
1

% .
ICCIITALl SVALET L5

v denarii, of which it is 2 normal multiple in o
ch it was worth 6 2/3 talents. With the i levels, 10,000
Tl Was I II'ZI'.','I a large sum ol money
111 .:""ﬁ“i' Oh)i |'-..;:|||||-:' . B
te drachmas) very commonly in papyri of the 3

myriad of myriads is alse found, an attempt in eftect to keep
the denarius usable as an accounting term. One myriad of myriads of
denarit was this '-.'.||_'|| G iy 1. See tor -:"n.:|:|:|:||'- . Pl FEE T BT
368p), P.Lond. 111 984 (p.237 ; 385 or later; cf. note to line 5) and

[ T (3R

hat “myriad” reters to a coin (the "Aes 3
reform o 5 This usage seems to persist tor bwo cenb
Wessely v collected examples of the ITASE KEDua

th centuries (Wessely 1M, 40-4b), seem
T0% POVLE (in his MM 117, mow CFPR VIII 62
erm pvpuas frequently occurs without specilication of

Wl

ceause proias itsell was, in o my view, the

e reader there would be no eonfusion. I talents

NOMISMA (ropworua
N LT T

FRLRLIE PO O b

.'.Iil! _III'|:|'\-\.-|:: | S | ] _.

1S Was ndl I Comimon  use
I OWever, several INSLANCES W II.

F |:"-l.'i! o refer to the HIF

: 20 2 in !|| ATl .'-:|::I"|-_|,-_'|I:||'.

discussion must be PRyl IV G0
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WiNTETASEN 1) DL TUY ] T
Sermormy Nuwy 7o ITaldikor Fope g

POEIELELFRr KL Ty

faror oy map To  Iradikor apyupioy
o)

£ Y ELE AINAMaL P RPLTat Lot £0d]
Taprroda £ FOREE EVLOKELT THLTS

i TE £IMER EFETTELAL TPROF o

I odebliea Ao FPOYINGTEE 0F 0% €0 01 Antieing

KQLEOUHFIE TLME Y P artics 0VE ap

, e -
efopai orov. (2nd hand) éppwofal oe moddow ypovoes

Evyn

1L, ahEAghe

{ hand) Papuouli rnrapeh FETTOAT
1 hand ) Sopvoues Aariooanols NP TLMOE DS

15 |!"I::.L known and much-discusse

soUree ol

- S
e Fhe editor translates it accurately and “'”"|1:""|'“:!"":'”:' o

:l-”;'l.l.'\-\. I:||:||_:.l-\.'|:'\-\. i 'IL:_'iI|:| KT et B III, !IE'-l:'!'" I'I':“JIII' I OUr masters

- B 1 1
haz ordained that the Italian coinage 15 o be reduced to the halt of a

mimmus, Make haste, therefore, to *|.:-:':||| all of the [talian silver that vou

: : .
i iy Behalt, of @

I of every description at whatever

he editors suppose (the argument was Mathingly s
.

“lrakicoy roptoua (o1 apyvpior the bwo are synonyimous) can
AL
" b 1! by 1 - B " ¥ »
denote onlv coinage or money in general; (2) the “Italian , Le., L e rial,
) [
1

money is contrasted with some o her kind of money; the latter must be the

s Lo Y e i 0
il mMoney | 'l.l-."-.:|'|.|||:| which was mod :I!I-||-u-| atter ALY 2905

1 ! /| h H . e ] T L
rovppos 15 the name of a definite monetary v

F ] | - : valite ol
11 as already nobed, the MOImirmat Yaic:
. 4
cuiees] a measure ol deflation
At oy . hich i 1
terpretation ragses sroblems, the most notable of which 1s the

ween the elaim that “Ttalian coinage reters to money 1n ge neral

: :
tatement that the nummous is a specilic coin: 1t 15 In E-:“‘“‘":l:' tor 4
containing various denominations, o have been reduced in its
entirely to a single value, Moreover the sestertius was mot s d in Egypt
fiom W hen li--\.' I|:'||:|.:'|"-\. Wias ||'\-!'|! '.'.|-_'||: EZ|||5'

nt=2 and i the Alexandrian tetradrachm

E = L. = s by 10 " LI any case,
UM IS v b B DETCITMEATRT LAY :

ik ko | [T Lhus 1
1R 1% b KL ETI LS AET E Lill i Ik
Fri I e b W T I |
L 1 o o I |
I i ri 0 for @ will g 2] Ll
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reduction of the value of imperial coinage against the Alexandrian
tetradrachm is a startling idea and most unlikely: the old currency and the
new are never found together in hoards, and it seems clear that the old
ceased to circulate w hen the new was issued, I-!'-'.l::l:!.F:“‘ in CoTs O UEne: af an
imperial order

] On the other hand, Crawford translates “the divine tortune of our lords
hae ordained that the Italian monetary unit is to be reduced to the value of
its half.”* But the Greek simply cannot be translated in this fashion: if ong
meant tosay I,?|._|'. the niimmus wis reduced in value |:!-:= one-half, that is not
the wayv to say it. Crawford refers the text to a supposed Licinian reform in
171 -! p. 32 for this reform. Ruschenbusch, who misquotes the text,?
areues that the ‘Italian coinage’ must be a specilic coin not minted in
Alexandria and points to the antoninianus as the only logic al candidate.”
He goes on to argue that the antoninianus (i.e the aurelianianus) was
|-.--.,.,||-,._:"; on | i‘._-.':':l'-: ETh ] ;||,|| ||||' l:ir"..\,l,lll.\,l,“Ill‘l sk hl:'l-::ll:.', elsew here
probably in 294, He does nol offer a translation, but it is extremely ._:.1._|_!“E;;,;

in his table of values the ‘antoninianus’ is equated to the term nummus. !

The matter is not so simple. First, the phrase " Irahwor vopworua is
without amny usetul |.:.|r.'||§l.'!. in the |I.L|:l".li There is a ;":Ir'lilll |"..'|'-I”L'| Tl
':.ill"_:. I.|III.I|" "Trarcer in P.5tras. 185, where the price of an armenikon® is
said to be 3 T. 3,000 dr. in dpytpror " lIrakwor. It is not obvious from the
conlext itself what is meant, but later in the same papyrus a price tor a
maltress is given: ekaorop erravfa ralarrov kai :'L!T'T“-f"::ir-"'.i‘é'._l:i. POV
mwairae: “here each iz sold for a talent and 40 nummi.” The Py s
unfortunately has no date (and as a business letter probably had no date

even when the top was preserved): the editor dates it to the tourth centu

TN R 1 ¥ | . . el ]
e T 10 levels Nt (0 the very start of the cenbury The nummus is

evidently a coin of which 40 are less than a talent; the nummus must
theretore be less than 150 drachmas, or 37.53 It is at least clear that a

|

specilic coin is meant, not just small coins in general 2

Whether the same is true ol .--:,i;_;.:rr;m:: is harder to sav: nothing in
F.Grenf. 11 75 (308p, cf. BL 1 191; CSBE 105), where the term appears in

1 Crawhord 1975 S8

e | = - F %
cobusch 197 B nu omitted from wpocd raker POjLT A substituted I

) 5 . i
L semitence choppesd off in the middle. There s no sign (hab e 6

T

all lanireate ¢ pper oodn, of. 208, m. 29
e .
olha, where e enfers the antoninianus at a value

LTI IR £ |.'l\._|r,l|;|;.-;|'.\,
¥ 1 L
EILH KFILY R '-'\-I Hl NS W :.! TERETS 10 ||||.\, contexk

4] el Dok s I =N al
anct jonnson Bdd, 1od—32 discuss the terminolors aomeral way, bul they

L i » L
W ool 1as 5 - [P T F - [ ;
E goiher exts with guoite different terms. “F.lslo 85 i . n error For POk 33

||. . I §
I discusion | o 1 .
ir discusson 15 rather confused aniel thi nedion that a ree uction in the weight
Lioa L W] P L]
O CUETENCY I ey [ i 5 -
in general is meant seems to ne oul of the queestion, as spedil abive
:||-"I-:I._r.|:-;.--... M

Y T ;-:|'. e unlikely




Termino Oy ;._|'.|i { currene ) 15
:',:- E'i”"'"" :Jl.'ll.-: ploy L r‘.::'.'l'l'.-l.a.:.'-' B0 VORLFUATOS SUFFests a 8] weCiiie eoin.
nor does SPF XX 85 verso 1.9, where a payment of 50 T. is made &p
‘Iraki(@) voplopere, help much ' Rather, a coinage or currency system
i1 -,l_|-||;"_._|! SE0TS Lo be meant, On the other :'I.IIII'I, the same SPFP PPy TS
verso i.4) has an amount év rotupows " Iraiwois, which ought to mean a
specific coin and which it is hard to separate from the other phrase. Wine
at 15-14 nummi per knidion in Pap.Lugd.Bal, X1I1 18.28 points to a
specific coin also (ef. infra, p. 57). A late example of the same usage occurs
in CPR VIII 62, of 575p.11
In Chapter 3 the relationship of this evidence to the coins in circulation
the time of Diocletian’s reform is discussed in more detail, with the
conclusion that only the 10g laureate billon piece, which 1 take to have
been worth 25 % after the reform of 301, or one of its successors can be
meant here 'i'n:. the nummus. This coin, for long called tollis ||f. Mumis-
matists, 15 now coming o be called by them the nummus, in Ty VIEW
correctly. There is an instance of ypveoty votpuor in 5B 111 6222.50 (late

Is ||'||,-r|i|:-§,'_|-::':|||'*~-.:|!-||Ih.|I-l.| :IIL':lrni?Iu‘*illl|I|:- ._I'.="|'-|'-|"i||.
Solidus
l-'-:".l'}:':'._._l.i'l'.'? E'I.IJ.I.IEIT.'.-CI:;.TLI'.-.!'. :|_||'-'|'l'l'5-"l-'5- l_ﬁrl—rfﬂ']'

:1-"-.l.'x| ancl _|-|||:|-:'-I: | L ;T:-':.l

Diocletian’s aureus or solidus (so-called in Edict 28,1a) was coined al

| ]

60 to the pound (cf. infra, p. 19), but the solidus which regularly appears in

= . T : 3 e I .
v, under various names, is Constanting 5, minted at 72 to the

bha T
e

pound. There is, however, one certain reterence to Diocletian's solidi, in
Oy, XIV 1653 (306p), where Evoxerrivor of 4 5/6 grammata are
mentioned (Diocletian’s were in theory 4 4/5, or 4.5 ug:1|r|r||-:g|_, [_"HH.
livided by 60] vs. 4.83 here). Presumably the reference to 5 eAokerTiva In
J.. IL;'.'"'I" I” —I\I-'\'“h 3 \\.I:.lilil.i I-:-l ONCErnS T]II' ”ill;'ll'li:llli:' '-u'\-l i-:illh_ ||II.' I|-|.||:' 1%
evidentlv 297 12 The terminols L the solidus varies

a. oAoxoTTires or ehexorriwor (both masculine and neuter forms
§ the Edict calls «olidi holokottinol (see 5
A it is the term in P.Oxy. ALY

Laulter, Diokletians Preizedikt ad 30.1a), an x
o 3 P oy 1 I e
1633 (ef. supra) for the 1/60 Ib. solidus. It is sometimes asse rted that the

word s Coptic, e.g.. Naldini, Cristianesima 1590, West and .!*..~|'.||m|

T Ihe Greek version

1944 1 17, In Fact. it is a Greek-Latin hiy biricl: “.,_.J Cerny, Coplic o

i " 3= 1 i ) Fhae
suprested by Skeat. JEA 25 (1959 5] -8z, as i
¥

I judEe Trodm thie armounls in vl vl
1 F Ui eds Sdin
cads an instance of 1 OLUpOTE) 1 .V i)

L E |’
o7 has shown that there

3 1976 26667
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lagical Dictionary, 72; H. Frisk Creek Etumological Dictionary, s.v., both
-.-..i||: '_||_-I|;| I |.|',;||,i||:|- ']"'|-e- earlicst '.:.'.I|l.'l.| reterence to a | _: |" k:_-|:|'i||-.
known to me is the holokottinet in P.Col. V11 188 (320p), but P .Ruyl. 1V 6453

| =] -! - 1 i i
LI5S the term 1o Lhe ;h'::lu.| hetween o 312 and 315 (ol

infra, p. 62). The
berim 15 sometimes used in the same document as PORLTUATION, ©.f i
P.Lond. 111 9582 (p.242 Maldini 54 and 985 (p.228). In the tormer of

i i i R I 1 . ATV oy i
these Naldini prints a restoration by Rémondon, making the papyrus refer

to [y prot] ra i mwirparia; cf. BL V 54-05 .

b. The term vouepdror for the solidus is not tound in any sectrely
dated text before 352 (P.Siras. 1 9, cf. BL 111 2300, but it occurs in 5B X1V
1159111592, which must belong around 325-330 {ct. intra, p. 32 and
the lack of dated texts may be owing to chance. The term vopueopa, whicl
asuallv means ‘coinage’ or ‘money’ in peneral, is used in place of the
diminutive in P.Ozy. X1V 17292 and some other places; but as Preisigke
remarked (WE I 351), the word is often abbreviated so that certainty is

esible (though this did not stop him from putting P.Oxy. 1253 and

0 and other texts incorrectly under roporua

¢. ypuowos is found for the solidus in P Lond. 111 870 (p.235)

PrESET Y d) and elsewhere. Any doubt of its meaning is |,|i--!:-:'i||--:E by BGU |
316 (350p), written in Askalon in Phoenicia where a ypuowos is
|'I'..I' T I:-|__-.;-|| s .:'.|_|1'::-.—.:|-.'r_:-.' :{:I:Jf;?nlzzl:;p;L(:Iu-i ;.-.!.I_.L-!p;'.-r-':. .|..!I:' LETTI dfl

also in P.Oxy. XX 2267, dated (on the basis of a comes rel privalae
tioned) o 3b0p Fhe author seems to allege that the villain (a rationalis rei
privatae) demanded T chrysinei for 3,200 myriads. A the editors point out,
'..!|-:' -..||'|:' |-'::|._|||||':' [ ﬁ:'a||| !| :'|::'-.xi:|.'- *-ll.!ill'lx .!|:'|'-' '.'.llllll.l be aboul
219.430 T./1b.. far less than our other evidence indicates at this date. It is
unclear whether chrysinos means something other than solidus, it the
context (rather unclear) is to be understo u:| ::ii”l'1l'l.||"- O I'.. !.-ZH' rate 1s to be
SO A% %0 l-|".|:'~I:*~|:-. extortionak that it *-|:|||'IE'. |'-.-|.||.-!'I- an t b I.:|i::|||.'-
criminal character. A sixth-century example in P.Amst. | 2ob shows a
chrysinos minus carats, as ||n:.'||.|§|:- from a nomismation

d ;"..‘"'T’:.': s0 accented E':'- the editor. but the indexer enters il under
XOUmos ) oCCeurs 1mn P.Oxy. XLVII 33583 as a term for gold pleces [he
fourin-century Msiness letter is undated and the context [ ides no help

Tl I:.Il'!'|l::'|i|.'_' the erm

| W st .:I|l!_'!"-|.:|-:'| 1044 134

Phe talent, a unit of currency in use in Egypt since Prolemaic times
n »

.
i
o e R . B s s
I taken by the Ptolemies from classical Greeee), equalled 6,000 drach

and hence 1,500 denardi). So far as we know. it never represe nked an
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was solely an accounting term. In Byzantine |_-l_:.'_-| it was

lete in the sense that no Greek coinage (drachma-based) was any
e :i|:'||-:'||_ bk II'|!' torce of |..||'l':l PITESEr o it wnkal th x!".--'lll'! centbuary
1944, 128 and 134, cite P.Oxy. XVI1 1904 of 618p, as the

il DT hable instance: i:'|:' term I.|f|,-'_|l '_'|;'-'-'-| Vi -.!l.=l.‘~ T appear bt

ua, Cf. also |.-M. Carrie, Dévaluations

258 tor the contormity of th

valibe of the talent here to other e Il|I nece

P I 1= | . | T |
:|'-._ Lhe sub=umnit of the talent is the drachma il one finds

denarii together otten  enougl and even talents and

rh

HE. | 9 NP 1 ] |
talents and denarii in the same document (e.g., P.Sakaon

A curious and unigque use of talent” to refer to 6,000 of the current
the ‘myriad’ of denarii) is apparently found in P.Oxy. XXXIV
where sums of 2700 mvriads (den., not dr. as ed.) and 4,000

are added to form [tal MyT | 1, myr. 7ML The papyrus has no

value of the solidus (730 myr.) indicates gold a about
Ib.. which would indicate the arly-mid 350's; a price of ou

per spathion is roughly congruent with this leve

bad Xic
DA ALE

Wiest and  Johnson 1944, dd—37: C A\ H.M. Jones Hemuan

CATRCAITLR

he term ‘follic for lone was used by numismatists (and hence

& o - = | ihno 1F %0 B
ne else) to o ceribe the larfe r:.i!|||!| O W i || | call the numimus

1 I = 1! [ 3 g | TREATS
ST l'he tourth-century evidence about what the follis rea I." e

t entirely consistent but mostly does not tavo the view that one coin
;

Dévaluations 2. 253-70, tor the follis in the

w text is P.Panop.Beatty 2.301

Ferllis is walik d at 12 oM

) I
L) _|_||||.

S B
ontaining coins to that val

problems. Somé evidence oomes IFom 3 new

1 i
- LTI T TS il
P oam acoOunt O SR official payment dlat

e Tl ammounts 1 volvied are as
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19 folles, 2,500 den
28 folles, 72900 den
3% folles, 7.5300 den
alles, 7.000H den
olles, & 500 den

B
3 1

13 folles, 6,300 den

It will be obvious that the denarii function as the small change for the
folles: the value of the follis must theretore be higher than 8.500 denarii
On the other hand, it is likely from the pattern of the amounts that the
follis is not a great deal higher than that. The amount of 12,5003 used
in 300 would therefore seem still appropriate. By this point it would in
all likelihood be—if any sort of E:-I"I:-‘\.I-:':,II :'1'._||:1f.—.L purse of 125 coins of
100 % cach (note that a 100 piece is needed for one of the amounts
But here it seems mainly to appear as an accounting unit 25% higher
than the mvriad. There 15, |II|hl‘:|III:.|'!|.'Ef. L1 ] total

The third tourth-century text of concern is P.Cair.Isid. 126. It is a
letter trom the praepositus of the 5th pagus of the Arsinoite Nome to the
pracpositus of another Pagus, “reminding him of an i||;;.-:-|'i:-.| conskitution
which requires all strangers found to be residing in the villages, presum-
ably without olticial permission, to be handed over to the Hscus, and
establishes a reward of live folles for each person so surrendered. Since
the village of Karanis has complained to Heraclides that some of its
villagers are now in the pagus administered by his colleague, he requests
the latter to compel the villages subject to his authority to give up any
|'|'|;'i-"-"-'!'I~ '-'-|:I' are hllll"\"-” bin I‘:-:'l-::l:'_‘ to Karanigs .|'-::_|i:||1'x' i|'||r|u_| {1, ‘_5'.|'
text)

Heraclides is identified !J:-.' the editors as the known praepositus i
the 5th PEgLs in I'|I?..'.{IE'\1'|. 08 ||:'I:.'.'.'.'r' ||.1'|'|:.|I_ 1250, _|_|||;| the 1'-:i,i|:|:|f'\-\. ||"_|,'r|: [ore
date the Papyrus o 308,49, when Isidoros himselt was [:I'L"-.I.IIE‘.'.lli:"-
komarch of Karanis Identitving the follis with the coin we have called a
nummus, they suggest (following L.C. West) a value of 4 % for the follis.
Thizs would be a ?|-:'*::|:1::]J!t' reward. On the other hand. 5 x 12500 % =
02,500 % was more than ?Ill.l.' the cost of a ::-:'\-|||;|;| i l,l_r|||_:| in a3l 310

1

renegade villagers were simply not worth that much. Even a decad:
later, the sum would be worth over 6 solidi, which still seems far too
much. On the other ||;|“I:E. the |.|'I""::‘-!"‘~ill II!. Callu (1969 360) to sel the
vilue | ||I|,- |';.-|:i'-\. ill |...'|1- Papyris al .--.l_'l':, = je l.|1|‘.|-e' :|."||i|_:"_-_|'l. . |;|;|-.|-.:| '.l':I!:l
at he thinks would be a fitting reward 4
Iy truth seems to be that we cannot tell if follis in this context
refers to a smaller purse or to a coin: 5 nummi would buy an artaba of
!!_|:||-:.__ atter all But we have no w T, ..":.I|||'_: ;




CHAPTER 3

THE REFORMS OF DIOCLETIAN

Our period begins with Diocletian’s first monetary reform, which in
Egvpt involved not only a completely new set of coin emissions, as else-
where, but their introduction into an economy in which the standard
COINAFe had for three centuries and more been not the normal il:'|||:u'|“.'.||
coinage but the billon tetradrachms produced in Alexandria.! The latter
coinage stopped when the new coinage was introduced, and the old
coins evidently did not circulate afterward. This monetary reform has
been dated convincinglv '2:-:-. William E. Metcalt to 2!."12.|.||L' T Svshiem
consisted of the |-::|§_|_|ui':|l_!_ Coins §;|15_|;| auret (alreads called hl.lllilk..: ~at Bl
to the pound, or about 5.45 & each: silver coins (called argentei), at 96 to
the pound, or about 3.4 ¢ each: laureate billon coins with the inscription
Crenio !'-::|'||I|| Romani’ on the reverse. with a weight of about 10 & Cop-
per radiate coinage at a weight of about 3 £ and a small laureate copper
Nl '-.-.-:'i.'_!'|i||-;: ;||:;~._|||_t | B i E‘:'njl 1--.||:||_'-r||_|'\-. Mever .'||il‘:1l.'|.i in |'::..{:-E:-|. b T
Plates 1a and 1b for the 10g billon coin; 2e for the 3g radiate copper
[here remained in circulation as well, in the empire at large, the stan-
|:.|Ilf -.-::i|, LY |;|'|1|||=_-||;|r||:-, -;-,||||,|:| I,._'H' I;,-|:|'|'|'i.-.I||.-_||1|=u'. 1.'.||E.l:'..'| |'!:||.| in kurn
developed from what numismatists usually call the ‘antoninianus’,
llli!:lu':_| II||||'|' -:':_||§i:'| SN PErors At a '.'.:'I:_{ll! -.LIII'.II'.I! i+ E .]-!'IE' maost recent
versions of this coin, from Aurelian and his successors, |:ll'l."*~l.lr!|:4|I.|:- Sup-
plied the bulk of what was in circulation, but in Egypt (where the
!":'--”'- rninted b |r._:,r||:|:'|:|r'n. |'.;,||| been in use their role seems to have
been small The aurelianiani were. like the large laureate billon coins, a
small percentage of silver in a copper base

It is generally agreed that the aurelianiani were originally issued as
two-denarius pleces, but we have no direct evidence For the stated value

5 4 wemeral introcluction Lo thie PROEHETE [he bibd :'I:I-::'I"' Ll

| nertinent here. West and Johnson 1944
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1) Currency and Inflation

af the other coins at the time of their issue, nor tor the ofticial value of

e .|'II'.||-5-||:-'-‘|:|“‘ at the Hime -|| Diocletian’s retorm. 1 may b ol

that the .I-IIIZ'..i..I.i.;I.i ol ll|I'.I'|'|j.i|| .I.'I"! Ili“- ill-'lll'-'lli-l-l':' SLILCCEERSOTS, l::'I"“I!'_:f. of

varving purity, generally contained about 4 per cent silver of their 4 ¢
weirht, thus about .16 g gilver, The |.=.I':.:|' billon coin of 296, on the ather
hand, weighing about 10 g had a :_'-|I"|_;-:||'.:|'|-!-:' silver percentage. aboul 4
per cent, making a silver weight of about 4 g, or 2.5 times the silver of
the aurelianiani. Compared to the most recent tetrarchic aurelianiani
however, the disproportion was greater, as the latter had in MAany Cases
|||--.._-. |_.._||-;£ 95 ||r-;\-, A% _"_ Per O il hifl.-e'r_ ar . T '\:I"'n.'l' !_:1'|' CiOn b

The first solid evidence for the names and values of the coins comes
from the Currency Edict of the tetrarchs published in 1971 from an

il:""--'ii"li"il ol ".||||;-::-:E'i~.'._|h ) |'||:*~ ill"\-ll"ill! On Shows ||::|. the h||'-.|'|' COin
was called the argenteus, and that it was stated to be worth 100 denarii
Another coin was to be worth 25 denarii® The Ediet also states that

existing COlngaeEe 15 still ko b l:*u.'||_ ! I| the tace value |||I'I|||-:'-.|_ starti £

on 1 September 301. A tew months later, the Edict of Maximum Prices

rives us prices in denarii for gold and silver bullion: 72,000 3¢ per EHIIIII:E
of gold, 6.000 % for silver.”

A\ host of theories has been spawned from these hits of evidence
First, it is now widely accepted that the post-reform coin of 25 % must
be the billon laureate picce of 10 ¢ The silver content of the latter is
about 1/8 that of the argentens, and it must theretore be “worth™ over

§ of the latter’s value, or about 15 2% the only coin tariffed over this
sum but less than the argenteus is the 25 % piece.® This conclusion seems
'-II.-'-"Ii-i.'-I';' | |i"|-:ll'-'-‘~ }:-I'. flll.' g:lll:‘-:'.l!l\.' ||:|:.||| ||i|'-:'|;' Was '-.l.ugl,i‘. 1.5 s,
betore the ||I-'I|l:'i|:':f in the reform [t has l_:_n,-'_||'|'_|_||'. been assumed that
the silver coins must also have doubled in price, that is, that they had
been worth 30 3% before the reform. On the other hand. -_:-:-E|,| is ||'|-:1|'-.E if
the |'|"'-":;||'3'|;' vear at the official price of 40 talents (T ar 60,000 X 5

1l Il'- |||'-'|:|:'-I "Elrii.i.il ratio of I._I I I\1i|l.|_'| '-'k.||'|||_| ..'I:-'\.I' |||'|'|_ I.l.|||'|:r| L




The Reforms of Diocletian

% per pound at that time, or just over 52 % per argenteus at 96 to the
pound. Now it is very unlikely that the argenteus was undervalued rela
tive to bullion, which would be the case if it were officially valued at 50
% anel it is even less |'.L|'|'. that I|:l.' '-.:||II|' of silver remained constant in
the 18 months since the price jusk -|=|l-lL'-::.. e that one would have to
SUpPse even greater undervaluation !"-. the time of the Currency Edict
Silver was 20 per cent higher in the Edict of Maximum Prices than in
the [T e ding WET The silver price of this Edict would give the
argenteus a silver value of 62.5 3¢ which must be a maximum value for
the time of the Currency Edict, when a nominal value of 100 % was
assigned. It seems inevitable that Bowman is right in his suggestion that
1 argenteus was overvalued |::-.'||||:|!'|':5 to its bullion value, whereas
vold coin—for which we have no stated value to compare with its bul-
lion worth of 1.200 %—was not.19 In any case, the context in which the
Argenieus 15 ||'_.;-||t|-"-|;-:'|| 110 t]||' 'I"||'.|-e'|||:-. |.I|I-:". 15 lil.l‘.ll.l'.'_l!'l.l. ::IElil WE LT
not be sure if the ‘eadem pecunia’ later in that Edict referring to the
douibli B of values) does refer to argentei as well as to the hillon COInaEe

The value of the smaller denominations is still harder to establish in
the absence at direct evidence 'I_'|;|_' r||:|_il-: I."'-ili'i'fll"i' is in tact i 'Ill"'|'|.
the prices in the Edict of 301 which set maximum prices, in which prac

bically all Prices reeally |||.|I".’_*.'l:i Las '::|.i|l-"~-:"-| to rates which were never

charged on a single item) are multiples of 2 and 5. Crawford, therefore

taking the billon laureate piece as 20 %, it may be noted), set the value
ol the small :'|::|'|'_{|' at o .|:||| 2 1 A More o ::-_'||||._i:,'._|!|'|_| iil"-l'*“'f'!i”l' by
F. Ruschenbusch resulted in the argument that almost all prices were
really multiples of 2, 4 and 25, leading him to favor 2 and 4 tor the two
smaller pieces.'* The difficulty with this kind of argument, of course, 15
that one cannot be sure if it is the lowest common denominator or a
multiple of it which is in use. Anvthing divisible by 4 is also divisible Ix
2 and Ruschenbuseh's argument does not tak :-.-:E-:'l||l.||-;' account of the

4.5 L T " = i R TyE inl . = o7l
prices which are divisible by 10 (o0 by 5] but not by Z3, Such as L and

I 1978
irgFenteus was T o ot
equivalent to 6253 per arg
wv that the
TV COEEreiens

TH |
presenis th

in a 20 per cent differen
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80.1% Furthermore, customers can have bought routinely in multiples of
the basic unit price or operated on credit until the multiple—and the
value of the smallest coin—was reached

The range suggested must, however, be approximately correct
These coins are all essentially copper (there is disagreement about
whether minute traces of silver in them are accidental or deliberate!4
and the larger of them is less than a third the weight of the 25 % plece
On balance it may seem more ;:-rr|||.|'t;-||,' that the value of the 3 g piece
WAS - 1‘\ I:-.||'.l.'!' ||I.|I'| 4. HU”I t.l'.n'.'u:’*.i .'|I||| |':|!\r']||'|:||'_|u_'|": |_;_.|;xi||.g-| |||.,:_
these coins retained their value and were not doubled in 301. Thiz has
ol course, the ONSEOUeTICE that before that date they would have had :
-:E'Ini:-l'llj-I:-r|il'\-|:‘-.I:l.' '.::ll.l-!' -L-::-r|||3.|rc-t| (L8] |,i'|-e' ||;3|||||| E'-in;'n,'r, ||||I; it |,|,.;;|3|.;:' !:._-||._| 1

contirm the argument above, that the doubling mentioned in the Cur-
rency Edict was not general but applied only to the billon coin.!® The

i||1;l|l§||:13 ol I||:,|I: Coin s 1..|||i.|- -.-.|-a||r| h._ll.-e' |‘-|'-:'II II'..l-:El:' MOore pa ;|I_.;|_|'-||_- "_ll.
the previous disproportion. Despite Callu’s suggestion that the billon coir
was reduced from 25 to 20 % in December, 301, it seems almost certain
(trom the price structure in the Edict of Maximum Prices) that the value
of the billon and copper coins was not altered betwen the two edicts, 18
AL the time of the Edict of Maximum Prices, then, the coins were proba-

hl:- worth the following amounts

ALIFENs 1,200 3% Value of the bullion

argentens NS Tariffed amount, 60% above bul-
lion value

hillon laureate 2o Tariffed amount: silver bullion
worth 9-103¢

radiate copper ;

aureate COP¥ET :

%

|.!l-!' few aurelianiani still in cireulation must have been worth more than
the 5% coins but less than the billon coin which was intrinsically worth

0 E B i T i ] L & 5
2.5 1o 4 times the value of the aurelianiani --:ZI'!'Ii".'-Illlll'.’_ upon which issue

|-.Ii-\..|::-||: usch 16977 195 '\-.].;|:|I|:!.\. of 2 are rare bevond 24 and o |:|l". catily

willh s T Hre i e e ¥ - I
L ::-"' Pees :'Il-"' 3 Iew X = pleces, But & s of B0 % (of which

it atl g T | S L ¥

ch tabulates 14, a poodly number would on his systerm require 2 x 25 and 7 x

o -

e |

of 10 coins, I-'!!||:.||:'l.i o3 x 25 and 1 ¥ 5 ar d aolng a6 Uhe model AR
1= =|='!‘-=‘-‘-I5-|-' o achieve certainty in this kind of ATEument

awford 1975 . S rests that the radiate and ST aureats salns wepre intanded
rate n theory to contain silver: but he admits that eviervone else regards the

tal l

3-82y Huschenbusch 1977 206-5

= Callu 1978 | . Fored 1G9E = 1 I 1 1 1
Hu 197 “."‘- 4 Lrawhord 1975 e | urncady tiwouphl the coin was 203 al all Hages

R e T e e ; o
- 9 = el clersard I |
: r ¢ next decade. Bowmaen 1980 24 k& not entirely
i L W SCIMMArs accepd a follis of 25 denarii in S plember, 301

Il'll..':ll;| g M donarsi s F _ . i
= denarki in conjunction with the isue of the Price Ediet i

s i beet Callu s the anly example known ta m




The Betorms of Diocletian

of the latter was involved
Betore burning to the coing ri i1 *| ® sempe T e o .
I 4 LEIERES; LIEE SLHOCesIngE YEArs, Wi st -LI-:_|'|
to examine three papyri which have variously been alleged to reflect the
vents described above. We start with Bowman's point that these need
not all reter to the same event—an <=||-.i|-=|~ remark, but one which
- o : ; ; s -
I|:':':'.l.-:| making in view of the uses to '\-.1.||:|,'_'| !_'iu--.:- lexts |::||_| b il l
e hirst is PSE VIID 963, a tragment, broken at both sides. of a text

iting an imperial edict.'® 1t is clearly referring to the Edict of Maxi-
mum Prices (lepor vopor émi rois wviows kardéoryoar). In lines 5-6 the
writer informs his correspondent also of a change in currency: ro &e
péypL T devpo arri rob Brokaidexa [. The change in question is thus one
CHTRE 5 L0 LM R, -_1 |: :' "'i. I an amount now |::-x| CoON P T 1500

15
T ) 5

with the Currency Edict makes it a virtual certainty that the amount in
question 1s 20

A second text of note is P.Oslo 111 83, Ruschenbusch has seen
again as pertinent to the reform of 301 and provided for one line an
imaginative restoration (for which no justification is given) to that
q

5 18 B P I -
<oF 'Y His date of 301 for I||l.' PPy TS, NowWever, 15 l."-:-:'ll:ll:|l.'. i: -’.]ll'

ct tl it 15 an extract trom ofhcial {'-||'||'-|.:-.|I||||'|.-.'| |!|*.n'.-'.|r|:_[ ".-:",',f. plus

j = 1 a a ¥
Her LA, W !|||'|‘;, as ( .:,,'.'.'_-':||,| ]|;|;:I .h||r-:'.I||". ||||||,‘.|'|| -::I.',,—': Wwias not created

il about 315. The papyrus cannot, therefore, have anything

to do

with the Diocletianic reform. We will return to it later in lili'-!'ll'-'-iII:{ the

evenlts of the vears 321 =324

The third text is P.Ryl. IV 607, discussed in full above (p. 13), in
which the author of a letter speaks of a reduction in value of to Italikon
nomisma to the half of a nummus. The decisive facts are that the num-
mus seems always to mean a specific coin of small amount (i.e., the 25X
billon coin O O -.||:,|_|||-:", ,|1_||| ',||;|I_ fOT -::-,'|||'|:'|I:|u to be reduced to half
the value of a nummus the something must be a "-|:-"C"-l|.i'- coin. (It is not
Necessary [o suppose that the i.'J'I:-:'IHl and collective word nomisma has

SAME M ;||iir|.!:. in |I|| eonbexts. | vy ||| ||||' -C'||i|:‘\- l.'-ll":l\.':l are I.lll"'\-"1|||i:l

_"'I.l'_ A L A | || rEstorakion

| bl ImaEination he !

Wik, nor does e acknowledoe that he owes & Coup f iems Q0 _I""“ Bing

152} and to the editors of P.Cksle 11T 85 (though he discusses that papyrus
restorations do not Ft the editors destori W Fal Bha am

§

i - I L ri] e il ile=es T
length, But the essential point, that the papyrus reter L

torations (as Bowman 15980, 35 ind Bowman 15
I

rrect bo oreject the motion that the papyrus can b refberring reduction from 25 to
125 % Ruschenbusch (p. 194) rightly rejects the idea that the papyrus can be dated to
IT. Ruschenbuseh's restoration is reprinted in SH X1V 12154

Huschenbusch 1977 207: the introduction into b

wi= nio hasis what LAH |

), n. 105, Cf. BASP 18 (145]




| Currency and Inflation

Ttalian® in character (meaning general imperial, not a specifically Egyp
tian coin like the Alexandrian te tradrachms), it is evident that the radi-
ate copper can never have been worth half of the large billon coin, nor
can the small laureate copper. On the other hand, for the reduction to
have been made, there must have been a relationship in which the
“Italian coin” was worth more than one-half of the nummus at some
point. It is therefore excluded that the small laureate copper is the
Italian coin and the radiate copper the nummus
The following possible relationships remain to be considered

NS [talian Coin

a5 3= hillon aurelianianus

.|l'.r|'i|.||||.||:l:'- I.II':.iilll.' :\.::I:'IHT

aurelianianus laureate copper
The last of ti

hardly have

=~

ese 1 think, can be excluded: a copper coin of 1.3 g can

1
been worth even half of a billon coin of 4 g. As to the
remaining two possibilities, it seems to me decisive that the nummus is
spoken of here as a standard of value, and other instances show that it
was known in Egvpt. This is contrary to all we know of the aurelian-
ianus never either minted in Egyvpt or used there as a standard coin
The 25 % billon coin, on the other hand, was minted in Egypt in greal
guantities and widely used; it must be the nummus, which its value here
would suit very well. Most recent writers have in fact assigned the term
nummous to this coin, replacing the older habit of calling it a follis

The aurslianianus, morecver, was a coin circulated in small enough
gquantities that getting rid of one's entire stock of it would be feasible in
a short time. If the above considerations are correct, the aurelianianus
was, at some point, reduced in value from more than half of a nummus
to exactly half. Our correspondent, with knowledge aforehand, takes the
aecasion Lo x]"l'lll:l all he has. It may be added that if a :.:-:-|||-|'.|'I devalua-
tion of imperial currency were in question, this tactic would be worth-
less, as prices wiould presumably follow the CUrrency as a whaole. It is the
differential on a single coin which gives the opportunity for profit (or tor
avoiding a loss). | do not see how we can assign a date to this devaluation
of the aurelianianus. Crawford has proposed that the coin was revalued
upward in 294 (his date for the currency reform), from 2 % to the equiv-
alent of the radiate COpPPer ||i:'-; e which he thinks stood at 3% 2l But at
that value, it would have been worth less than half of the nummus, so
that a later devaluation te half would not be possible. Given that the

1ris ik e [ L | " . .
aurelianianus Was |'\.'.|il"|'.': than th raciiate ¢ooin ;|.'|4:| f'|.|,-:! SOIme x!]'-'!':- LinE
3

equivalence seems to me dubious. The truth is that we do not know al

what value the aurelianianus was tariffed, nor at what date the reduction

Crawlord 1975, 577-78- 1978
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T K 1 s . i
hall a nummus took place. Even at the latter value. one should add

e valuation was a ||i|_ ||:||

To recapitulate, the monetary svstem in use In Egypt in late 3(
included the aureus, argenteus, nummus of billon, radiate aes. and laure
ite aes, the values of which | SUPOSE T have been 1,200 7, 1003, 253
53 and 23 A VETY small number of aurelianizni mav still have been

circulation, perhaps at this point at the value of half of the MUTITS,

thus 12.5 % The tetradrachm was no doubt demonetized in 296. and the
small change tor thie tetradrachm which had been Im use in earlier Himes
vas now made obsolete by current |::-|'i:'-:' levels R

This system is the same as that found in the rest of the empire at this
LImeE, Xy |'||{ ||.-.||. |'|'-\.|"-."'.|||'|'1' e '..'.|1:_|||_| E:I'll|:l:||||:-. ::i||-:i maore ..I.'.II'I:':.'i.i.IIJ.I'II:
But two factors still need to be pointed out. First, it is extremely doubt-
ful that all of the coins mentioned above were found |_|_|||xi-,r|-||':|:. i1

significant numbers in Egypt. Certainly the mint at Alexandria did not

rocluce all of them. There is a silver issue recorded from about 2956,

etore the revolt of Domitius Domitianus, but no further ones are
foiind 2 Nioe wiere things much different in Antioch, where there is an
issue aseribed to ca 298 after which there is no more 24 That is not.
certainly, a fair reflection of conditions everywhere, but in general the
mints outside Rome appear to have produced very few argentei after
0L ATain thas wans o of the 1.3 £ small laureate COppers minted

Alexandria. Ordinary currency, then, would have consisted of aurei
tor larger transactions, nummi for most purposes, and the radiate coins
tor small change.

Secondly, the monetary terminology in use in the rest of the empire
has left only modest traces in Egypt. We have seen above (supra, p. 12)
how rare mentions of nummi are. Denarii enter the vocabulary in the

tourth century to a considerable extent, and as a larger unit eventually

we find the myriad of denarii. The talent and drachma, however,
remain firmly entrenched as accounting units; we find at times a hybrid
svstem, with talents and denarii. Drachmas eventually disappear, as too
small a unit for reterence. but denarti and talents both remain in use
El

LTy i'.'_ill.lll| |Ir|.:' ||.'||:|| Cemburs .||||.| :||| ||”:'| ;|||I:i, "\-E.".[-:I T :lli!l matter,

.
even though worth very little

bol is not found in the fourth and later centuries; the restoration of triobol in

2 seems bo me very doubitfo
G VI 661-62
| GBl1G
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CHAPTER 4

CURBRENCY AND PRICES, 301-326

I'his chapter 15 the hirst of three in which the monetary historv of the

ter the currency reform will be investigated in more

ith the monetars :'|Exl-'|':. of '_r:|;|['_'|--.'.,-'.|l,:||'!. | gy pt and the dis
the available evidence of the papyrl juskity the three pard
division of the century which 1 have adopted here. In each case, the in-
tormation available tor prices of commodities included on the list of
index figures in Chapter 1 (supra, p. 4) and the index figures derived
from them will be pPrreseni d, then the monetary history of the ;'-:'|;|:|,| i

should be emphasized that these index figures give the price per pound

ol '.'ﬁ'l:! in talents) obtained bs II'I|||:|'||:-.|IE-.: the index factor times the
|E'_-=I.|'|:. price; they do nof represent an assertion that gold was actu-
ally sold at that price during that year, and any one figure may be seri

it of line, We begin with the Precicns metals, then move to other

prices for gold and silver found in the papyri are divided into

W0 Zroups: athicial Prices and markel pPrices These are almost entirely
disiunetive: official prices are found in the E:—:-I':-‘:-:| up Lo

324, and market prices afterward. With one exception,

re, only official ones occur in the majority of the |:-"I5'II| covered

For gold. thev are the following:!

P .Fanop. Beatty 2.216 L6, ii. 300 10°T. /b=
Edict of Prices | .28a %ii.23001 15 T./lb
P.Oxy. XVII 2106 0 66 T. 4000 dr./Ib
P.Ryl. IV 616 W30 73 T./Ib
PR VI 2 1658 T. Ik

P.Oxy, XIT 1430 31, wii. 32 a5 T. b

s, we are dealing with an officially set price; in all cases

el 1.1
» second, it is a reimbursement to individuals for gold supplied

sing the argument at this tage, texts without a reasonably exact dale ar
They may be found on p. 6]

-
] i I 2 Spmr ey 1wl 4 1 sl 3
wrizee] price: Uhe ofbicinls on the Sped App<a cnily Pl - d. 1 .l




25 Currency and Inflation

to the state. The difference in price between the last two, only a short

time apart, is hard to understand. Either there was a sudden pric

chanee. or the government had ditterent prices for ditferent types of

transactions. We will return later to the problem of the year 324

Silver prices areé fewer It may be well to E?"f'li-.-:'t_- them by .lh-. state-
ment that the ratio of the value ol gold to that of silver in official reck
oning in the first 35 vears of the century was l2:1 (we have no useful

". K !I-\,: TEESS

contemporary evidence on the market value of x||u_'| bullion). ¥
ar deduce this from the value given in the Edict of Maximum Prices in
301, from an Oxyrhynchite document of the early fourth century
(P.Oxy. XLVI 3307), .f||-1.|| the Karanis material ot 307 87 and from
Hermopolite texts from around 335 % Silver prices are:

Edict of Prices xii. 300
58 VI 4253 .l
SB X1V 11345 1 1. wili. 06"

The first of these is an official tariff, and the other two are official prices
bor |'|'|||,'}'.:_|:-.|||'_'; silver. SB XIV 11345 corresponds to a gold price, at a
12-1 ratio. of 90936 % or 66 T. 4000 dr./lb. It seems extremely likely
therefore, that F.Oxy ¥V 2106, mentioned above, i5 to be dated from
the vear 306.7 SB V1 9253 points to a price of 64 T./lb. ftor gold, pre-
'\-I|,'||;||I|:| -.|||:.':. a little earlier.

The course of price inflation. by the );I“-L'T'III1II'?I|I‘~ own reckoning,
therefore, would involve slightly more than quintupling in 24 years, with
94 f._-|'_'|'-, -.||'_--.5-;:||| rale. ._|_.|'-:'-|||_ i :j-::l:ll'.ilu_'L each decade. Unfortunat |". how'-
ever, these figures cannot be taken as accurately representative of the
real trend of prices. We have an open market transaction in gold in
about 316-318 (most likely 318) in P.Oxy. XLIII 3121, where a pound of
gold costs 288 T., or 38 percent more than the price quoted six years
later for official |'|II:'-:"||.:.*~-:' '::|-'Hi.'||_'| even the ||'.-"._{IE||'I' price from 324 The
OpPET -'II:I."l'-.-!". ;:-l'ii,'n.' h._||| |_|‘|I!"\- :L';l,-;"|||'-;§ a 3:-:'-E||r_ '!'-r-c:-|:._|,|l:;:. I'._|1|I|.'I' IMore ||I-I:'-
twice the government price. We are well on the way to what Carrié calls
the fiscalization—conversion to a tax—of the compulsory purchase.®

I'he other indexable figures are as follows:®

3t} Wheat at 1,333 dr./art. in Edict 1,1a
303 Wine priced at 300, 500, and 600 T. per keramion

 See Cd'E 52 (1977) 322-36

P ZPE 32 (1978) 251-52
= The dale i correctedd Iy _f 3 TE 45 1974) 163, not vt knowr vo Calli 197

for the | gistes mentioned in the Osvrhvinchos Ay TS I
,'u.a.|||'-:-|‘~\. PG as the date
arrie, 1981 of. alse Od'E 52

man 19%0, 35 0.8
o " ¥ » -
: il9=Z1 and £FPE 32 (1978) 250 1

' Oinee aenin. Be wil i ¥ = ; :
i iz el 1 cgabted to the list in Chapter @
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ICPR VI 23

Heans |:|i|'|'r| at 900 dr. fart. for future delivery
P.Cair.lsid. 87 58.89)

Heans |:-|5|'-'-.| at TO0 elr. fart, for future deliviery
P.Cair.dsid. 91

Wheat priced (officially) at 1,333 dr. /art rate in
Edict of 301) (P.Cair.dsid. 11.50: doc. 312

Wheat priced at 2,000 dr. /art., and vegetable seed at ]
T./fart. (P.NYU 18; for date of. RFBE 37
Wine cosis 1500 dr. fknidion (CFR VI 22
Wheat costs 1 T. 2000 dr. /art. (CPR VIII 2¢

Veretable seed costs 1 T, for future deliver ¥

P Cair.Isid. 92

Wheat costs 3000 dr. fart. (P.Princ.Rall 157; adaeratio
Rarls ¥V Costs 10603 dr. fart. (P.Cair.Isid. 55: adaeratio
Barlev costs 1000 dr. fart. (P.Princ. Roll 114: adaeratio
see Archio 30[1954] T8

Wine costs 260 dr. fsextarins (P.Oxy. XVII2114
plaer.)

Wine costs 300 dr. fsextarius, 1500-1700 dr. /knidion,
2800-2900 dr. ‘spathion (Theophanes’ accounts, P.Ryl
1V 629-639: for date of. below)

Mleat cnsts -_.-:||'|IE|_ -: 1 ||-: :||!||.||||"\._ Elﬂ;‘ 1'i||.|I.!I - oy rid
Cummin costs 5000 dr_ fart. for future delivery (SB Y
T6H67T )

Wine costs 2500 dr./keramion (CFR V138

Wine costs 34400 dr. 'knidion (CFR V1 45), SUO0

|:_| keramion [ F I".:"'I.'!_J_ Y I” 1155 recto, ‘\l.'l!':"‘itll?l‘l

! |';|'|__|:|-:'x|'|'-_| I_I'-"a:'\-\.r.' | art. tor tntare III':""\-‘f'r"'-

F.Cof. YI1 177

(9]} r;’u'\.:,, ||-,|,' -::|-_|'-l '!:-:-t.:.ilil'-. |,|!I||I:'l!.l- |:I-.:-.ll:I'rI'III!| is the |'|i""“‘ Irom

Theophanes’ travel accounts, from which (with one exception) only prices

: ! : .] .
in Egypt have been taken into account to avod possible

neommensurability of data. The outer limits established by the editor for

these accounts were 317-2253. The Prices appear ov I.'r'._||| :III.'-:!III_::-::lihl-!' with

the levels |'lr'-:"..|i|||;'._'L in the ea ||'\. S0, But E'-'l"'-"-il:‘- of about a yrar ol either

stde cannot be eliminated I
The indexation of all of the above-mentioned figures yields the follow-

g -|||i_|,-§,|'_ :--i-:i ;-:"il o8 are II:||||'I'|'.III.'I.‘|

k()

ix 1y '.l\.I!l-..I

no information

{506, average 70

no information

P

nr information

118 {beans: 178 with S0% angment)
12 (beans: 138 with 0% augment
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288 (vegetable seed
200 (wine), 288 (veg, seed: 432 with 30% augment):
T68 (wheat
192 (harley), 288 (wheat
192 (barley), 200 (wine
b1
230 (meat), 225-334, average 266 (wine)
no intormation
240 {cumin: 3680 with 30% augment
PR | wiine
141} -|||.'_ avira
'..|'.'.:||l|'!:.\,|||-|:
165, 204

A5
fe A {wWine

. ) LB ! ¥ - .
2006 (vegetable seedd: 3024 with 50% augpment

\ comment is needed about the 50 percent augment. In these cases
we are dealing with a sale for future delivery. 1 have argued elsewhere!?
that the true price was ||--:'|||.|:|j» 33-30% higher than that stated. and
that these are actually loans in money to be repaid in kind. Th
artificially low ‘price’ permits a concealed high interest rate for the
lender. Bul circumstances can vary, and we cannot be sure that the price
was precisely 30% higher than the stated one in all cases. In several of
||'.l."!||_ the I.'||;|||_i'_.'|||,-|'|||:-|_| _;:.ri.-.g- seeme eloser ta the i'.'!"-::i“:l!'. lavale while
in other cases it is the augmented price. If we had a vastly greater quan-
tity of evidence, we could be more certain whether the augmented or
unaugmented price was likely to be in line with normal price levels, but
even then we would have to allow for the possibility that unusual cir-
cumstances raised or lowered particular commodity prices in any given
instance. Overall, the argument made here about the course of price
|‘!"-"'§"‘ 15 nod “"-'“'il'“"ul"- iI“l.'i'h'II ik a -i'lIII!-.'-' IO use |||, |]||:|‘:|Q||_1':|I|'-,i M
augmented prices

We t '_'“ Mo Lo an :IH-"'II'IF” to connect these I_ll"..|'|||='|:|i|:":||x ter L
monetary 'Jli"r'"'r:' of these YEATS he mint of Alexandria |;|'||||_|;-|-;‘. thie
billon nummus of 10 g (worth, it is argued above, 12.5 % until 301. then
25 %) from the currency reform (296) until 307; and at the same time
the 3 ¢ radiate piece (3% was also minted. There are no exampoles of
the 1.3 4 laureate.ll A n ajo '-Ir'-"l'-'.'" occurs in S8, when the ||:;.':|||I:I'-

§ o v st g 1an i % = o ol | N 5 i -
sufters a reduction in weight. There is a considerable fluctuation of

o' L] s - Iy & i | i
recorded -.k|'|l_:_||lw-. and these gre i

I any case approximate., Bul the new

- .} 1 L3 i Taliad ¥ = } H 'S 5 ' '
fadad B IE ] nting a reduction of £1E) R G :|_'|:f SO TIE

il e 1LY

weight was aboul
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lighter exan |:||'- are known 12 This '.'.1'i'_:_||[ remains in use until 312
when another group of issues appears, again with varving weights bul
I wverage around 5.25 ¢, or further 33% reduction.!® These issues
1 continue until 318, when a new monetary ‘reform’ is carried out,
pling a con of 3.4 ¢ with a silver content of 3.3% (i.e. 112 Mg PEer
gin). a reduction in silver content of 44%.'* This standard is in turn
retained until 321, when Licinius breaks away from Constantine. These
changes are not directly referred te in the papyri except for the
virent reference to the revaluation of 301 in PSI 965

2
ot
e T i :

At some time between 321 and 324 Licinius issued a new series of
. 9 . . . 3
ns. with which he reduced the welgnt of the nummus somewhat, to 3

] = ] N
R T |'_.|: WS Mmore ||||‘-|,"-.'.|||’.!|'-._ |'_||'.'.-:".-.':_ e T :_:|I'.l.|'l.| the

silver content from 3.3% to . 12% (from 112 mg to 3.6 mg ['o summa-

rize these developments

silver: 4% or 400 mg
-1

ilver: S.8% or S50 mg
.
11 |

vier: a8 N mg
silver: 331 113 myg

sldwier ; 4.6 mg

et us turn back now to attempt to link this monetary history to the
course of prices. From 300 to a07. during a |_:-:'|".l={| when the CUrmency
o f was stable in silver content, the level of prices of ?:‘-:l'{ IS

om 40 to about 67 T, (in 306p), or a hit more, on official reckoning. Un

he free market we cannot say, as good price information tor the Hirst

f the century is curiously lacking. The nummus at 10 g and 400

silver, with silver at 5000 2/lb. in 300, was worth about 7.3

in silver and copper content (see above, p. 20). The same coin a

had 8 8 % of metal. But it was tariffed, as we have seen, at Zo

f gold and silver bullion continued to rise in terms ol

narii: to put it another way, the value in denarii of the metal in the

mmus rose to come closer to the tariffed value of that coin, rea hing
306, on the government s own e koning

af 20 '_|'!||u|:|:'-:'-.| a ol '-'-||!'I aboug 2895 mg, or 234

1 i) he oover Al
I'l'||:|I|||||I T | EXFEY | e FOVETTITICTIN

F00/310 shows only
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scarce prices in the private sector show an index of 82-119 or (with the
20% augment) 138=178. Even if prices in 308 were abnormally high, we
still find a minimum index (allowing for only 33% augment in the PTICES
referring to future delivery) of 122 in 309p. The rise is substantial and,
moreover, appears to come in 308, exactly when the coin had just been
lightened. At an index of 122, the nummus would have 16.6 % worth of
|:||-|,L|| 1 musl |'u|1|!‘, vl ;|l_'::_|i|| r.!|-:' VETY l.||'h'l.'|.i'.|!' I.'|:-.I.I':II.'|.-!'I' I':- Our intor
mation for the period 307-311 and the approximate character of every-
thing said here about it

In 312 comes another reduction, this time of 33

¢ 1n silver conkent,

to 200 mg or 176 grammata. Over the next six vears, the i'L-Ir‘--'IIHI]ilj-.

E:-|i-:'|,'k. 1M Or |'|':-,*--.:I|:|{‘..-|:'. abundant evidence show |l.l='LEI' fai\l"-"ﬂl'lll'-!"-
within a single year—up to about 50% pretty consistently, in tact. The
bizarre figure of CPR VIII 22 for wheat sticks out of this pattern as an
oddity. Repeatedly, however, lgures around 288 crop up; as it happens,
this is the commercial gold price attested ca 317-318 (cf. above, p. 28
At this price, in fact, we find that the silver of the nummus would be
worth 26.6 % Given the approximateness of our analyses, it would not
do to |_||I'h.|| the 'i!-I'-:'||'.i':Ir||' over face. What is elear. however, is that
virtually immediately atter the lightening of silver in 312, the price
levels rose to compensate entirely. That six years of stability followed
AT ;'!:-c' (| [0 "\-Il!"l.il'l"\-‘.'_ as r?‘u' ‘Ll_-.'l_' '.:.|'.I|' -|| ||'.|' CLUrMency Wias |._'|H.|':'1'-.| in 1S
entirety by metal. The Huctuations from year to year and from
commaodity to commaodity which we do see are our best evidence of just
what the limits are of the method we are II‘\-iII'i.'L

The new currency of 318 represented a decline of 44% in silver
content, to 112 mg per coin (cf. above, p. 31). A gold price of about 470
I./lb. would be needed to restore ‘full coverage’, the equilibrium of
312-318, in which the value in denarii of the metallic content of the
coin and its taritted value were |-'|I|.!.’,|'.|:~ '-"|II:|| .'|.‘||-e'|' & year in which we
unfortunately lack any prices, we get index figures of 360 in J2lp, 400
in SElp, and 506 in "E-ff|| It we allow tor the xi}l_l“_!l;['x'\-\. af the evidence
especially for the Fact that so much of it comes from wine, the quality
of which and thus its price are :'Ii'.[l:l:.. variable). we must conelude that
the market did *!'-lj”“"l- to the new silver content F:III'I:'- |:|_:.-:|.||:- That the
state still i"i!i'-l ="|'-|:'- 1658 T. tor eold in fljlll'_ 324 shows how far from real
compensalion the PTICE NMOW Was, and the 200 T. we find a month later is
not a lot better

Licinius' reduction of the coin to 3.6 me of silver (Plate 2d) marks a
radical break with the immediate past. Now Licinius marked these coins
X, which is generally accepted to mean 12 1/2. ie.. denarii (the

apparent « 'I"l-fI gamma Deing an epigraphical form of the sign tor a
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half).1® The reduction of stated value |;:.:. a half, however, which seems
also to be reflected in P.Oslo 111 83 (cf supra, p. 23), was at best a sop o
the public, an attempt to claim that the reduction was a mere 50%
rather than the 96% it r*.'-i||§- was. Put another way, the reduction in
silver per denarius was 93% (from 4.5 mg to .29 mg). To compensate,
'-l"!:i would have to rise to 1,146 T Ib. or thereabouts,® It did much
more, but the precise chronology ol its rise is unclear. The probable
course of events 15 mteresting

It has generally been assumed h-:- numismatists that Licinius X1
issie begins in 321, when he broke with Constantine. Given the behavior

of price levels in the |-|'--|c-cii!|:'_ two decades, however, we would expect

immediate effects of such a reduction in silver content. We do not find

1 5 . x| - cFEli) Y ¥ . L 2}
anv. Prices in 321 and 322 reflect the reduction of 44% in 318p, not one

of 93 We are driven to look at the less readily l.'i:-llli"hl-.lf'-ll' PrICEs

Fhere are few even of these. But P.Oslo 111 138, of 17.x10.523, is a lease

of one room (a tepes) for 3,000 dr. per annum. Not all rooms are the
same, of course. But in general a topos tends to rent for about the value
of one artaba of wheat (ef. the 800 T. p.a. in 360p, in F5I V 467, or
2500 T. pa. in 377p, in P.Lips. 17 and we might thus ;:—':-Il'.|:'~|-.- w heat
at 3,000 dr. or a bit more in the last days of 323, giving therefore an
ndex figure of 288 or rather more. For 324 itself, we have not one
isable price. It seems that Licinius’ X1 issue must date from 324. In
this light, it is perhaps best seen as a measure of his war preparations
that year; the quantities and geographical spread of its minting are very
!l!'_Ll'

This, in turn, explains the fact that its full effects were nol felt. Our
index figures for 325 and 326 run around 2.500-3,000, only 6-5 times
those before Licinius' issue. The explanation lies in Constantine’s actions
when., soon after Licinius' issue (and subsequent de ath), i.e., in the late
fall of 324, he gained control of Egvpl. He kept the same coin weight,
but demonetized Licinius’ issues2® and restored the silver to 2.1%, or 63
mg per coin: not much over half of what the nummus had held betore

o afy 21

324, in fact, but a great I=.'II|II'||'.1'|:'|I'I.-| over Licinius preces i:'l:'l"

128: Callu 1974, LU P kst 11 B which gpaks
coin o 12 1/2 % no doubd belongs b 1 his poinl
15 315 (mention of Aegyplus Her ulia) and the terminus ante quem
ypvrus was reuased: for the date of the werse, ot BASF 18 (165]
i =
[ this change deflationary, [ de not understand
1049} that this poink kS the time at which the d
accounls, 15 incorrect I'he aecounls i
dennrins survive far b« wond Usese velrs as i

is FOHER I"."gl -.:l,,x g
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It must have been impossible, however, to roll back the price inflation of

Licinius' last vear. and as a result one of the new Constantinian nummi

¥
I

would have been 'l.'.|l|!,.'I 353,53 l.ll'il-\.i.lii at the II' i?”l:l"ll!i:l | 46

Instead of akke mpting an NVErsSe *-::|'.i of the mones

H | : x | ha ainn i ' ] ek LT il
clantine must have |.|'I:||1|._I e coine: iF Licinius o ibbish was wior 1

12.5 3 something with over 17 times as much silver could be tariffed at
d still seem a bargain: indeed, the coverage of the |
will have been much higher than in 301. 1 shou hak

- y B 1 i ;
we have ne explicit evidence that 100 X was the value; but it is appro-

‘.ll:- term cententonalis. still in use in M perial edicts in the
i3 (e | n. 44). seems to have referred to wi
direct descendant—albeit debased—of the co

his retarithng and new 1ssue evidenty virbu

i
gl the enormous price rises sei in motican Dy
-]

) B | 1§ |'=||I_|-|:‘:|_;_| tor turther rises was ro eg o] i

; /
and « O pEr 1n the coin, to another 20% or so, for the nummus was worth
at this level 83.5 % We do find several gold prices at the index level

. . i i ¥ u |_ 3
Aroundd . . 1 fact, but none in the rangFe more than 10% YRR T

2 M) anc abe letter with

200 T, silver= instruction to buy

::' L |l| L
58 X1V 11591

.‘I ¥

e borl EE; ]
MOl Ly Oanelsl

LETRL
R || »

S XIV 11582 2]

':'_-'\.

FILE L

¥
a
-

ok Ak dneen . - [ P ‘ 1

None of these texts bears a daling element. We find that in all cases
are dealing with solidi (or fractions of a solidus) purchased for partic
sums. The sum paid varies even in one context over a range of about 7

.II:':l it 15 Ccléear ||i:|: .’||:|'Ll| Prices Lol i l.l..:'i-_:.h'_ ||| i+ xr:l:r;“'\. ||| O TS

fluctuat o that one did not know if § was available at a giver

until one tried to buy it. (For the question of who needed to

gold, see Chapter VIL) On the other hand, the overall level
by letter that he [ fers a il
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;3 '_::'-||| L) '\.Zl'\.l'l' Fal

tairly consistent. The continued 1 0 is noteworthy,

especially as this is our first IIIII."II-II':.:ILI'l evidence for it. These texts are
B | i | - O Lel [; i }
b :|I_|| d in Feneral ki3 ,;|:-||',| 13 y=s ] _L:-I'llil.llll'-. nearer 325, Cl | 34

the pay of a boethos a this time compared to that of a later period

in general, the period 525-330 15 not ri h in information about prices







CHAPTER 5

CURRENCY AND PRICES, 327351

Once past the apparent restabilization of the currency with Constan
tine’s control of Egypt and new coinage, we find, for about a decade, a
striking lack of evidence from the papyri. There is a price of 2 T. 5333
dr. /art. for wheat in PSI IV 309 (327p).! but it is the level at which the
government reimbursed a |':-:|I|'|II:.'.-I:|I'E. -:]:"i".l."!:-.. and the index figure of
1664 derived from it mainly shows that the reimbursement level was a
third or more below market value. From this point until 335 we have
Imost no usable commodity prices and no dated gold prices. There are in
fact precious few prices of any sort, and the 130 T. for a horse in P.Sakaon
62 (328p) or 40 T. for a donkey in CPR VII 36 (331p) do not help much;
they are not, at any rate, suggestive of major changes. For the billon coin-
age, the issues with their weights and silver content may be tabulated as

'!'”:I'.'-'k.':

e s =

32—l S0 ] or B3 mg

150=-155 ARy ilve : or 27 mg
i : ' 1

St T 1.6l ¢ ver 1.0% or 24 mg

3 mg

TR B |64 g ¥ £ OF Z.3

i
)
el

: s Y R
t once that there was a Mo et 1 silver trom 63 mg to Zi

al
| 3 i imake il
and that the newly established level then approximate ly held

ntil This level would. in the same manner as earlier calculations,

e o Lo 1 = = ST T el Lo L) - -
resull in a ligure of 5521 T. for 330-335 and 038 T. for 336-=337, Lo th

price of gold which would reflect adequately the metallic content. The
precise numbers may be ditferent, but as approximations these will do. In

fact, SPP XX 933 gives us adaeratio figures for meat and oil from indictions
5 through 8. which must be 331/2 through 334/5, giving meal prices pel

Ib. of 4,364, 4,091, 4,073 dr. (in that order) and 6,136 dr. (doubtful read
ng). The average of the three certain readings is 4,176 dr., giving :||'._il:.£||"-=
The one price for oil, 2 T./sextarius, gives an index of :.-.ﬁll
o oils. the agreement in index is fairly

magnit ude for the

|'i Iyl

i
Given the -|.|.-.|'.!.|‘.|'-.|- difterences
good. Our next three gold prices are of the right order ol

See * Due papird forenting del quarto secalo ;
Bar : i 15, aned HIC S | E

B ¥ s
i 1 &
i Sl

n Barrandon and Brenot 1977, 15

st Bagnall and Worp, BASF 20 (15933
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coins of the 336
P Vindob, G258404 T.300 T, {Hticial account quaotes L
I' per solidus
P51 X1V 1423 7680 T, /b Private letter quotes 16
Naldini 45 myriadsX per solidus
5PP XX 96 640 °T./Ib Official account like
Prektis dossier®

As with the caleulation around 325, we find that the price of gold b

,:ri'..|1l:.'l.'l.| Hl::.il'l”:\. |||"-.-|I|I.| ||'.l.' |::-'!iil| ||‘.'.|: the |||I;|::i|,1_. ol ||';|;- Coin j'.lw.lil:.'-\.
bullion is x|.'-_"|:l|:. overvalued vis-a-vis the coined |n|-|,'=|_ in other words Bul
the dis: repancy is not great. Now none of these has a date. and one might
be tempted to put them a bit later than 337; but the evidence for the fol-
lowing period makes it unlikely that they are later than 338. The dated

|"-i'-|I'|iH' from 3353 to 341 is as :'.|||..-._|_5,_

Wheat costs 14 T. fart. (P.Lond. VI 1914

Meat costs 1 T. 3,600 dr. for adaeratio (P.NYLT 12: dox
may be later, meat is for 336/7: see ZPE 24 (1977) 122
Wheat costs 24 T, Fart _i:.ll.|':._ 13T, & 000 dr. fart.:
meal cosis l.l. 3,600 dr. /1b. (all from P.Oxy. 1 855 and
FSI I 202

Mleat costs 2 T, 3000 dy bor adaeratio (P.Oxy, XXX
2571

no antormation

Wine costs 3 T, /sextarius, 15and 20T spathion (both
HGLTT 21

Vegetable seed costs 50 T, /art tor adaeratio (PS5 VII
=518

When these are indexed. we find the following
L1

064 (wheat -|':'|:|'~l=-|u-;--||:-i|||'rt-t||-~.|1--::--I'~|'
1F- I-' I?'!I':|:|i||l. ITIEL S |I|,'|:||.|'I"

13,824 (wheat); 14,746 (meat): 15.360 (barley)
23,040 (meat: adaeratio

'Ii'illlll!.'ll.l'i-::-|_

L3S0, 13800 and 13 824 [Wine

I I M) '-\.|-::|'|_',||||'- Lk -||'

o oy M 1.'\"'..|.: :': 1HE
and SPP XX 75 of. BASPE 12 (1976) 37-38

I which i to be e TER T o P et B B

Y gl - - | 3 Il
: 23, with, for the first time, the com
l=be ek

5 My reading

15[ 1880) 124-25

trrarooea in line 6: dissepard remarks in ZPE 2




s Loy O
15 _"'.II'||
I'hers
Ihe price
I'i ii'l'

M (I

31

W [

.|.II\.E ':"|||||.'||'\l||i|'| i,'l!‘l-l"\l.l_"w. I':|:||'|
theretore,

Line

alher
['./month,

M .|'|||| L |

level of PTICES WS |:|'-||l:|i':-|'. -:'||||:;:-.-.I':_|!:li|'
i3 ;-"‘- LR
e ol 4T =

MIIme

and ey

vsicle from the abe

I!ll|l".'¢l.l.'|i|:. point is a ratio of

' }
YViIiNYEC]

< not mean ther

L lhEr e

CUFrene,

rrant mest

1
wx Rl
39 tells us that |"'|.'| =

and MOV, %A

in the
assigned with
following other

I T. 2000 clr

wine, 20 T. /spathion
I,/ knicien

wheal

[ATRCEES
(AL
B
' I - 1
S5 T. art. (142

3 T, each
nay of boethos, 60 T

fowl
Ly e
ITCHINT RN (o3

chartai for receipts, 6 T. 4,000 dr

i irllll'-i'l:iiill.l'l"‘. apparent that the |;|"
identical II||.l. W
ad0)
138 L1V Er

. while l-ml tor wheat

it is also not much different from the

1

ASHIEN A Ol

loow Higure (0.

|||| ||
f that of

|-'|E

rom that of
: 2
the annual rent tor a house

§s I 1 e
dlid not chnange from 3.3

bl

alzo indicates

’II-'II'I'|'- theretore alreads

|||.'I||e'| documents may |
complicate th

gt 30 T
15 T. art

I, 2000 dr

knidion

sextarms

and Prici L L

il.'i| & O f'-f.;'_'l,!:- XXX 257

I S L) Loy I-'I M) s ;'|I||'\-\.i|.|i| i|||\. |-|-|-”:;|-“_|..|| I-..

ith new fragments,
, 2000 dr.
per pound implied by this is 13
|'|'r|-'|| around 325, A date
and [ think one can be

not too much leeway
contains the

lindexes 13 800, 3000 4

[imclex 14,976

R

15 just 2T
the normal ﬂl.'-.'til:|l,i|||| -::-F _=,'-ri|_-.;-x_ :||
» pork price in 338. The gold
A rees |'||-\.|_ |'.
ite around 340 to this text
105 a
». wheat was expensive)
i5 B times the rhabdouchos Py

wround that time (SB X1V 115924

prices of standard commodities,
L ..I!:- dittercent |
;:|'|'|.|.|

Iy
. o

been reached in 337,
|

W ||:_|I|'-:-

. |:i| bure somew hat, indicating once again th
of commodiby prices. In SPP XK TS

5] 10

I|:| level of

n 337 on. These 1|"||'|' ||||':l

ite a very helptul ar "l important text, :-r'1|' ished in part by 'n.".:w--.

reedited as SB XIV 11593
WET |::-.I.il‘| tor each of two solidi

200 T., more than Bve times the

for this papyrus would be of use,

The papyrus

2 000 dr. /knidion (17,

=) )]

4

ice tor a spathion of wine is

ce of a spathion (one of the three wine prices) im BGU |

(8.3%) higher than the price in
e ditterence is negligible
|||i;'|'-
We

bo b CAULIO0IS

with the data above
J38-341,
rtabas of wheat to the solidus, a
of the boethos, 60
and 7.

must,

The pay
325

W] | y bimees that of a

- ||“:l:' SETTE A [:|'|l|:-;|,|||:. 1!:-:'ir|:§_'

Cases '::||l'.I|I:I'-.'::. thiz last DI Parison does not have the
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339 (P.Panop. 12 and 13). This

¢ was no inflation in those years; but at least the rough
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meat. 4 T, 2 000 dr. /b index, 39 956
boethos or phroures, 60 T. /mo

Meat and the knidion of wine are out of line, one high the other low (cf. the
same combination in P.Oxy. 2571 and SPP XX 81). But the indexes in
general point to a level bit higher than the ones discussed immediately
above and may be a vear or so later

The reduction of silver content in the coinage in 337 would have justi-
fied a slight rise in the price of gold stated in denarii, to about 7,182 T. /b
E.l'.IH E1:'1'.II'I:' ‘I"\.I.”"'\- ;!:-e-‘,\'.:'l,'l'. 1|||' Hu;.lr:- of P.¥indob. G25840 and that of PSI
NIV 1423, It seems likely that the prices in the 7,000's listed above come
soom before or just after the L'I'l..l[l_l.':l."' in 337, and SPP XX 96 not too much
after them. It must be remembered that errors of measurement, especially
of silver content, are very p-.l*-xii.':-h' in a small :-.lll'lE:l||'_ and it we used some-
what lower figures the picture would change: a figure of 1.6 g for the coin
and 20 mg for silver would give a gold value of 7.899. Strikingly enough,
however. the |_'-:||r|:|||||_|‘.|:. indexes II'II!:_|]|:|. all ‘I}::l:llt to a much I'Ii'.'_lll'l' level.
even in 337 and 338, This may be a phenomenon of temporary dislocation
of supply and demand; we recall the remarkably low wheal to solidus ratio
in 5B X1V 115595 l:'r. :'||:-|.l'.-:'. ] 38

One could advance other |'1|J|;'.|L;Ltin|'.'~. for L'.'-.;:rml]-e'. that the stated
value of the nummus was increased from its putative 100 to about 150. On

the other hand, there seems little difference in |||'i-:';' levels Ir||II:.-:'I:|'..|:|'|:-

before 341 and just akter it; yet to that vear is assigned another new cur-

rency change. The principal coin of this period, the still less fine descen-
dant of the nummus of the preceding decade and a half, weighed some
1.65 g and had only .9% silver, i.e., 10.4 mg ? The corresponding gold price
would be 10,887 T. It seems, therefore, that inflation -.|I.'|*~|I'i5:-|::-:'l.| the de-
basement of the « urrency about 338, and that the further debasement of
341 only slightly increased the price levels because the debasement barely
even matched the price rise of 338. The most likely explanation of the
curious situation of 337=340 t}ll'l'l.'tll.ll'l'_ _;:-r-:|||:|;;:-|1.' combines the high ||"--!'..
of commodity E?I'i-!'l. g l]ll|l.|t'-e'-.| b :_’,-Il::!_ some overreaction to debasement,
and perhaps chronological factors which the lack of precise dates on ses

eral of our documents prevent us from '-_'.'I':.Ih|.lil':j’_. It mav be. also, that a
lower value for copper is to be used, as in P.O . 1 85 .-:";"'f‘ul , where cast
copper is worth 1/3300 of the same weight of gold bullion (using the
13,200 T./1b. price for the latter). The assumption of such a value instead
ot 1/1440) would vield a gold price of 16,011 T. on the basis of the contem-

porary coins. The decline in the value of copper may thus have been a

This Hgure and those below come from J.P.C: Kent, RIC VI, 60 B, Kent cites two Hig
ures for silver contents, those obtained by chemical analysis and those from nondestructiv
miEgtron activalton analvsis. | have awe rag d these figures to obtaln my feure: see Kent's
discusion of the likelihe ool Ehiat Bl neutron activatios ':Il'_ll:'l'-._'l'u:::“-l.i|__:!.- I-:..'Il
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maor ractor in the i‘:’l'-:"._fll|:|." Progression we find here Eg,-:' 242 the ‘,:ll'il'-:'
levels and silver content were more or less back in balance, on the assump-
tion that the official value of the nummous stood unchanged at 100

From the remainder of the 340°s, we have very little information. Our
few precisely dated prices are worth little except in a vague way; for exam
ple, a carpetmaker in 344p pays 20 T. p.a. rent (P.Mert. 1 33); a basement
room rents for 33 T. p.a. in 345 (P.Cenoea 1 22), a whole house the same
year for 90 T. p.a. (P.Harr. 82). A horse sold for 600 T. in 346 (P.Abinn. 60)
is no more useful

The undated documents of the Abinnaeus archive provide a few useful

!
ilf'l'. 5, SUICED 8%

] Mgl P Abdinn, 68 incdex 285 800
hear by At P Abinn, 43 ndex 34 560
L | -|-.||||:|:|| P Abinn. 75 imdlex 17 250

wiseal
WiInkE

In general these prices should come trom about 342-351, but we cannot be
confident that Abinnaeus gathered no earlier or later papers. Can we find
any help in the coins?

The new currency of 345=351. the “Fel 'I_'e'||=|‘: H-:'|J:1I'.|!I-::" colnare in its
first form (Plate le). returns us to a situation with several billon denomina-

i 1 ; . ; Al ; TR
tions. These were {a) what the numismatists call Aes 2 I|.I._L'J.". about .25 ¢

1 /60 1b.). with 2.75% silver or 144 me: (b) “Aes 2 (small)®, about 4.25 g

0

1/72 1b.), 1.3% silver or 55 mg; (c) “Aes 37, ¢ g (theoretically

1 /120 Ib.), with 4% silver. or 7.25 mg. Of these three, the large Aes 2 did
nol play a major part in minting activity being struck in small quantities
and in any case far too fine to stay in circulation; a less fine version with
3% silver, or 68 mg) was therefore produced in 351.1

I'he successor to the nummus was certainly the ‘aes 3° of 242 g and
7.25 me of silver, a reduction in silver content of 33% trom the coin of 540-
348. This minute silver content and the accompanying copper would cor-
respond to a gold price of ca 9,576 (copper at 1/1440 gold) or 16,349 (at
1 /33000, It is to be noted that even with the lower value for COPPeET, the
mtrinsic value of ‘.||| COpPPer 15 oW almost '!"|'||-!| to that of the silver: |'“|'
another WAV, there is so little silver that it is Ulli-f' just over 0% of the value
o Lihe I-.:"_:|.fh T I_i‘|-e' COLn 1l.|||l'-.‘. 1TV tor i l:'f||||'-':5":|i|-"- ﬂ-”'-'l':-”[i"”"'- 1|I:‘h EiLﬁll'l-'
COTTES® nds tolerably well to the undated Abinnaeus [i:lf|lT|"":l||"|"':| above
But we are unable to fix more precisely the relationships of prices and
[ :Ii||.-.:,5-:' in the 340's. We have mno @i il PrICRs al -.l” Une |i““| nObe: mow that
the e ppet |.l!-'-'='.l:il.'l.| half or more of the metallic value of the coin, the
decline in the silver content I.!|I|I:I|||":'|:| a much smaller decline in the total
worth of the metallic content of the coin than it had in earlier sl Corre-
spondinely, it we had better information a bout the value of COopper i this

period it would be very useful; to date we do not

see Kent 1967 and RIC VI, 61
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CURRENCY AND PRICES, 351-400

£5 fo CaAreer !l::l!l L8] |_|‘.| 1)z
tormation to allow us to rec Onstroct '.'.|',|I_ :'|,|||-
bwo hFures: rent of 1530 T p.a. tor a house in
P51 V1 T07); this is the highest figure up to this time, but
sizes of houses, it is not out of line with the 90 7 rental
tor 345 and the 33% debasement in 348; and, equally
JI o Il'«. .--'1 .10 of, Ml bE I | -1 | .'.\,Ili":'l L ”:l,'

cost 1,500 1 Uy, Al 14310, On 25.vii.355 a :,:-.||:||
f unknown size rented for 8.000 7 pa. (FP.Oxy X1V 1632), These
nol indexable |:|Er'| 5 but the order wde of the second one is
d Herent Trom || |!Il.'l!'-.El."- as o it clear that some Ao
in the CUTTENCY has intervened mexl commodity Prices wie
ive some idea of the r_'||;|i:!'_|

by 1

heat costs 846 T, fart., megt 80T

| ~r S i
Index: wheat 457 296
costs 45353 1

bery, L1 G2

[ 3 II\. III LRI AR ='. X L}

P
ire ot -"\-.:::'!|'-. consistent. bl

ey Y=o e
e wheat price of 337 ang

_|| .'-l||.;||||||'|'= PriCeEs we |i|||| :|::-!:I|l| --:u':':: ITIngs E rice [or a
rold of between 500,000 and 1,000,000 T./lb. This range calls

the gold price in P.sln 111 B8 and in PoOxy, XLYII] 3496 9 g

LOSOO0D T. lb.. and that in P.Oxy. 1X 1223, 9609200 1 b. (a solidus
here is quoted at 2,020 myriads, and the writer adds “for it has
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||.'::|||||,'::|,' ur:f.:'_,'-}:-,- }-‘l"":.ll.l' Mone of these texts haz a date. A solidus at 2 ()
myriads (gold thus at 960,000 T./lb.) is indicated by a price of 5 solidi
per monas in P.Oslo 111 162, the monas being 10,000 myriads (cf. above,
p. 11); this latter text belongs to the same archive as the texts in P.Oxy
NEVIIL A solidus at about 1350 .'IIj.I'I:|||-- ithe p—::l‘:lu' of rold thus al
648,000 T.) occurs in the also undated P.Oxy. XLVIIL 3401. A date in
the mid 350s for this text would correspond adequately to the overall
limits of the archive of which it is a I.I.Il'l

|:|-e'*~||i|-e' all I'IIII",I:;I:I-::H"\-. then, we are |.\,I,|I\{i|i|_". In terms of a :|i|||_-r|;-:::
order of magnitude for the price of gold. We turn to the monetary his-
tory in order to try to clarify things. A new issue appears in the early
350's (Kent dates to 353 or 3534, Callu to 352) and lasts until 357, an “Aes
37 at 2.5 g and 1.2% silver (30 mg), a significant improvement over the
preceding “Aes 37 with only 7.25 mg of silver (Plate 1e).* The issues of
30T =308 are *-“-.'_'IH:. lighter: no figure for silver is available, but Appar-
I'I'.fi:- the amount is rather negligible. The same is true of the new “Spes

e ||:_|||_i|-__||- COlnag: of Gab=3h?

3 3 . .
cat just under 2 ¢ and AFaln No Known
£
v

silver content “‘ili:|ll!'. better coins, at weights of Y g are |||||:_|:||:|'-:i b

Jovian in 363-364, followed by Valentinian's coinage at about 2.3-2.4 ¢
| i - ¥ . ] | - [ . g
-il-"l a silver content of 2%, an -l!rllllh: I:l.'::|!'.-_I!J||.' frace. in ‘.||| VIEATS oM

P e

373 (Plate 2b). To summarize in tabular form

JaZr—4aT 2. | silver: 1.2% or 30 mye
R | = ko 75} ailver

5] - .

e Fada SUlver

=364 0y silver

Fa0=16

I64-375 silver: 2% or 4.7 mg
Connecting this history to the price levels is a difficult business. It
can be seen right away that there is no monetary fact from around 352
A }l-.l';- evien bwo YIS 1 l.'i'.III'I' I.Iil'l:'l_'l_illll -l.ill'.ill'.l'-.i:. :'|||':|l-\,,i:q:|:|| T n
the 40-50-fold rise in Price levels !"‘-!"':Ill.'t'll!ll': else must be involved. T
should be mentioned here that a law to be dated in 354 (CTh 9.23.1
torbids commerce in coins dubbed maiorinae or centenionales com-

—_ 2 § B
munes, terms never encountered in the papyri.® It seems probable that

the maiorinae are the large “Aes 2° coins (with 158 mg of silver), the
..|-....,I | i = i L5 = - i ' o § i

el ||.r.:!...r % the coin earlier {and |""'|“|'::"" to its end) tariffed at 10036
the pre-348 money. In fact, a further phrase forbids all other forbidden

money 1o ||I. I.'\-l.ll_ SUEFestinge a sweeping l‘II'IIIII.'II'lI.-';,-l,|||:| of eve r".|.|‘:||:'.!_

T ) et g i s . . = 5 - |
CRCEDT e current Commage and a ratincation of earlicr demonetization el

1|.llli.|.|.- | R s = -
ulever bhe EAACE TNEAning ot ||||_' |'|'u:||;|f|.-;|:q,_ it seems ':II.-:' LOTNE

L Eent 1967 BRI & 1
S0 Lalla IHyG, 240, n. 6

W 5o HIC VI, 65
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-:|--|:|:.!!-.I| IIII':H"-'-I':- l.!'l.l.l'.:i’_l' "reform” would be ton kind) must have
taken place quite recently: at a time which would correspond to the
drastic increase in prices noted earlier, It is likely, in my view, that the
ew coinage of about 332 (the 2.5 g coins with 30 mg silver) was called
something quite different from 100 2% on its .||J',:-|-.1|:|:|:':-'_ We know that
thanks to the rise in the price of bullion even the earlier coin would have
been worth much more than 1003 at the metal prices of the middle and
later 350's: the coin with 7.23 mg of silver, tor |"'.:|II‘:E!||' would be worth
5221 % when gold rose even to 500,000 T./lb., and twice that when it
rose to 1000000 T. A new coin with more than 3 times the silver: what
would it be tariffed at? When we consider that atter 350 the term “myr-
ad” starts to appear without the qualification “of denarii,” we may sus-
pect that there was a coin called the myriad in this period, a coin the
value of which was 10,0003% A simple calculation tells us that tariffing a
coin with 30 meg of silver at 10,000 ¥ would imply a gold price of
517,892 T./lb. The conformity of this level to the price levels later in the
decade (and particularly to silver in 359) almost guarantees the correct-
Mness 0l I_!'|ix |::. E:-::-||:-:'xl-1. o
I'he .:|:. i'-;'-lh.;-:-ih is inm hact |||'|,'i'-.i'-u|'|‘_. confirmed ||:. an examination of
P.Oxy. XXXIV 27299 In lines 35-36, we learn that bronze vessels
:",'\.:\.-.'n'\h.l..'-pi:'l._ﬁ' are bought for 1,850 and 1,900 myriacds per centenarius,

a pound of bronze cost 18.5 or 19 myriads. In line 34, we
find that a _:'l.l_,_l;ll'_:-j' }._'zul"l“"-;y- .1I|-.:||'|-:'r bronze '-.!"HI'I_ sells for 20 argyra for
13 ounces. It Camn |'.|-'.|:'. |||_' .'L'-'.'L:‘-ill'-::. ||'|:|.1 1|!l.' i‘-!'-=||:|.|_ at 12 ounces, ‘-.‘.I“.
cost 18.46 aroyra. The coincidence of these two prices tor worked bronze
shows that the myriad and the argyron are identical, and as the latter
nust (as Carrié correctly observes) be the billon common coin of the
eriod, the myriad is identified as this coin. Y

o 3ol as |||| Callu 1980, 94, Bt the

I ¥ I i
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W EaEt. ] oA
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Wetealf paints aut to ;'i"":"‘"lll :I:"\- peri wl W I""'-Lil- il [|::! liaks aaf
fions. Imitations had been common enough in the Wiost sind the u Gl Pt s i went
ke with Magnentius and Decentins bart now wee Degin bo e the :'\-|:| L
mmilmbiIons o ;-\.I'II-';. M BEnUineG Cians To me that suggests aj o shortage bar: I'I'I'i”
|

i &5 hae
demonetization, b) a great profit to be made Dy the s

ounferfeiling. even they were mone II'.:I'\.'!'- enforeed with regard

wiersiriking (@Eiven thi= pen-
] 3
Ry gislel S

ome inducement), and ¢} the eHectiveness, even i

I PR P .
wised] bext of the papyrus to B p ihlished by ].-M. Carr thowsh
d [’ 1 i i i - i W

* poinks differs from his, | am much indeited b th 1o his imp
wext and to hi Ll 1% iE ledtingE mye gl it in sdvance ol

. i i
o allerbule the Valie ol a
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Yet turther confirmation comes [rom lines 12. where we lear:

: " - 1.3 . I .
that a xpibior Svmioty was holding 4,000 mvriads of kerma. As Carrié

|
||;|:|||_-\\ mmil. a ||E||._.||;'| Ep;'lql'_ _|||:|:|| .:, 3.5 :i|_|'|"H-_ !'.H.'EI it '.'\EIII.':I 'q.'.ll:lill '\.'h.l'i'_'_:'|
a bit over 3 ke weight of total contents, theretore, would be between 9.5

¥ ¥ - i - i
and 11 k&, A mass af 4000 of the aes 3 of 352-5358 wiould we :'_’_l. LH] 'r..:__

of the aes 3 of 359-362. about 8 kg, Within the limits of .'||||":i:'_:|:' ap-
proximations, the fit is very close

|_'|;|- =.|-:".-.'|-.=||II'.-:'II|.*~ L0 '.!II' VEATS 357-370 are VEry hard to Follow
since we have no silver content higures for the coins of 357=-362. when
the |I'il.'l' ot wold ..||'lil:|l'-:':||!'. reached a level about 50% or so above the
||\.|||-|_._'|-:'Ii-.'.|.: price obtained above. IF the coins of 359-364 indeed had no
silver (as Kent thinks was intended), they would ill:5>|'. a gold price ol
some | Osd DEH - :,-':-"..| 202 talents/1b.. but this level was in Fact aAppar-
ently not vet reached. They may theretore have had a small amount of
silver. Valentinian's coin with about 4.7 mg of silver may have been an

|

improvement over the coins of the five vears preceding it: at all events.
it didd not touch off a new wave of inflation: its metallic content in a coin

worth a myvriad would imply gold at 1080536, a close approximation of
the COTTEI HOranry level.

The reduced quantity o documentation available for the rest of the
century necessitates a ':.|:i|| treatment of that l,:-;-|:-;-:f We have neither
the ;J.:|I:-!'i nar (so far Z|Il.' -I‘I..i"..--:'ﬁ o 1--I|".l.': N coinage o engage in the
.hi!:'!i ol -II|-.|'. |-!I'.:|I! abkve. From the Sk we :|._|_'.|' ||:f|_| & ¥l ||;|||:". L k]
delivery in P.Col. VII 182 and 184 (372p) of 500 and 600 T. per
artaba, equivalent to index hegures of 864000 and 1.036 800 {including
S% aurment ._||||':'-:'_'|'i.:lf.' to the document by ), W hich seem still at
level of around 360
From this pomt fo th CHL [PlRre evidence is almost nonexistent

An apprentice 15 i:.lil:; GO0 T Per month in 377 (PS] IV 287 - bul we

L

Nave no way of indexing that. A room rer bor 2 S50 7] p.a. in the same
vear (F. 0. ins [ I [

about the same

LA e upposed earlier, an index of about 1.5 million would
be indicated, But the sorry fact is that we cannot go further, Nor

house rental of 30,000 T p.a. in 382 (5B 1V 7445, cf. ZPE 24 [197

n. 300 he P

another ;':.I'.l'.l'l in the later 380%, P5l
VI 959-960, which date around 385-390.!' and CPR V 26, which

e : - -
W can, however, identify
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- 3 . ] a ™1
"1||i:|'-|=|_:|'| and [ dated bto 388 1= contain eold prices of 1.800.000 to
2 160,000 T./1b., almost double the rate in the 3605 and earlv 370¢. Lack
of silver analvses prevents any attempt to relate this change directly to

the coinage. In S8, meat is I'li'i"-"l at 200 T./1b., :IIL|:I:.||I‘.|:1 an index of

1,543,200, closely compatible with the gold prices quoted. This is the las
k | Ll |

sa bl |-.'IZ:|;'|--:'I.".||'II". "E:'l'll & In COpper currency for an ;“||,.-,“|'r,|i.
commodity. We do have a number of later rents in talents, which are
listed in Chapter 1X. More importantly, P.Oxy. LI 3625-3636 now

range ton '_|I| :‘."*-l.'” af | ""._.: I'll.;! Lis _ !"J_\ll"'lll_l I III al soamne

CLILLED Y . els 'l.l.l'_l ds VATIIOLS I'Il||!_r||I|'. LIJ."I'I"'\.;:IZZI!IIHI'_'L
prices, which—using tourth century index figures—would,
[} ' £ - - - - 1
from wine :-.I|'||| a range of 1.2Zb7 830 to 2008 254: a sobering

r . - + i 1
L :'.|:.I||'I ol ||I LY LRI atlveness II| e EIYET |'\.II_.|_:I_!1. CAEINIATRE LA S I'lfll_d_'

[ ik

But most of the |i'.',llll'*- in fact are in a Fange of about |_"'|.. ) o

100,000 T./lb., vindicating the method in general terms. In my view,
LR II:|.|I| ate no very significant change in g L ;l.""-l.'!'-. A% EXpPressed 1n

copper curreney, by the middle of the fifth century

Following the end of Valentinian's coinage in 373, we hind no Alex-
andrian issues until Gratian’s issues of 378-383.'% Whereas the “Aes 3" of

about 2.25 ¢ was standard (the nummus) under Valentinian, it seems

e 1 1
aes 47 deserves to be considered the nummus under Gratian,

i |-|||

::!|' r than I‘:i'\. ‘aes B0 ol I|.:'-:'-:|| ‘,|||' SATTE Wi :-,:!:I as Valentinian's: 1%

it all events the coin which continues under succeeding reigns, whereas

q1: aes 5 :'|:||'- '|'||;*~ |'i'|,_:_|:'\-_"-:' “devaluation SO 1O |||_- i L':I'I'!‘I I'-.IIIIIE'

date for the observed rise in gold prices. The coins of 1.2 g or there

abouts would have copper in an amount that if there were no silver a

gold price of 2,619,670 T./lb. would result 13 Possibly there was still a

trace of silver, since the !','llfl:i price reached a level of only about 80 PeT
cent of that indicated

Fhe issues of 353 to 393 remain at about the same weight, a eircum-

ce which corre h';'s.-l:-.ix to our finding of a new level of ""”l:""”:" during

- years. A gold:copper ratio of 1:1800 is proclaimed officially (at least

copper by weight vs. solidi) by CTh 11.21.2 (396p). By that measure

1 solidus of 4 Roman TFrams would be worth about 6,822 nummi at | 2

rrams each. But we do not know how long that ratio remained in

fact, a half-century later, Not Val. 16 (445p establishes a

buving rate for the solidus of 7,000 unless it had been

LS R

hased from a monevehanger, in which case the minimum rate

LFE 24
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set at 7.200. After 396, it seems that nummi weighed only about 9 g; at

this level, we would expect 7,264 nummi per solidus, gold at 3,492 894

(using 1:1440) or 9,080 nummi per solidus and gold at 4,366,117
T./Ib. (using 1:1800). With no analyses of the coinage after 375
available. we are unable to be certain of the course of events. Since
earlier issues showed no signs of any fiduciary role—on the contrary
prices rose quickly to establish full coverage of tarilted value—one may
be skeptical that any such fiduciary situation occurred now.!” The close
match under Valentinian shows that even a minute ((2%) silver content
was detected and taken into account in valuing a new coin and setting
prices. I suspect that the coins of 378-396 may have had about 35%

[

silver. those of 396=408 and later about .2%. Bul that is for Further

.JI'..I.E:- 515 L0 e L El].‘[llll'.t'

Callu 1950, 1083=-4, argues alze that an overvaluation of the bronze coins 5 Improbalbls




CHAPTER 7

GOLD., SILVER, AND COFPPER
IN CIRCULATICNS

We must now sketch in brief the significance for ordinary persons of
the monetary history described above. First, it will be useful to examine an
issue related to the problem of inflation: the availability of gold and silver
bullion. It has frequently been asserted that there was no inflation in terms
of old in this period. and that the inflation therefore was of limited signifi-
cance, affecting only the bronze coinage. The first statement is generally
true, but the importance to the population of Egypt of inflation in bronze
currency depends on the degree to which they were dependent on this
money: in other words |'|:El e '\t:ll:?li.ll:". in gold is ||l'!'-l-.II'IILh1|=.I O if enough
gold i.~ vailable to be used as money by a large part of the population in

ordinary transactions

\lan Bowman has recently expressed the view that the amounts to be

ad were quite limited.! There is no doubt that Bowman is correct that

" B " - 3 = . :I a0 r ; i
tnere was not mucn ;_mh| Oor suver i the ||:|r|c:.'*~ of most indiv iduals at an

one time; the l.""\-"iil."li."\-' be cites is persuasive. All the same, there is good
evidence that Eg < a whole did manage to provide substantial amounts

if bullion to the government, mostly (in the first decade or twi o of the cen-
tury at II.' ist) in the form of u~r|||n||--|rx purchases l| is evide nee has been
ithered in an article by J.R. Rea® and in one by me d but neither of us put
'!:-- ollections into a real quantitative perspective. There is now, however,

Y n| to do this in s -|'|-r--~.'|r|.:|¢'1 l‘-l]l--‘l-' _
|'.|~.-' evidence from three years. In 306, the Oxyrhynchite was

i (. |’ o
[ -.'.:-:_.!_|-|,| tar mronvide For zale to the uulm-:'rllllll'l.1 the amount ot 38 lbs. of

gold (P.Oxy. XVII 2106). Now we ki oW from the same year that a rate ol |
1/2 oz. of silver Per LMD art: 1bas of wheat taxes :"-.'-I:I Wias aprp “':.I in the
Oxvrhynchite (see Rea’s remarks on this papyrus in the article ci ited
..!'-:'\-.u-. | have ATELLE d in mv article o 1 this “|l-|" £Cl ”"-'-' ke ‘I""' values of "I"ll'l
| from n-;r;l: taxpayer, with the ratio of amounts

f the two metals.

and silver were collected

being 1:12, the official rate for the relative value «

-
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& OF. Of sIveril.e

It iz a -i||:||f|- caleulation to reckon that a rate ot 1 |
16 o i!II|':i!"~ one of 3 erammata of zold per 100 artabas. The Heure of 35

| 1 =i 1 i 1 ald |
Ibs. of gold means a silver collection of 456 Ibs. In grams, th '-!.-"'I COHTHES L0

-

0044 di 2 we et 3.648 units of 100 artabas of wheat, or a total
of 364800 artabas for the nome. Somse nodification is necessary for the
Fact thal. as POy, XL 3120 shows, bullion was exacted from those not
I'II'.'.I'.'_I.::! i|| _|l_l|;.\,'|||'||'| % '.'.-!'” ! It 1% '.ill'll_ regssurimg (o [::III ||5|i| ar
undated papyrus of the first half of the fourth century gives us a total
wheat taxes for the Oxyrhynchite Nome of 321278 artabas.” The rate
attested for Karanis in 307 /8 is much higher: 1 oz. gold and 12 oz. silver per
100 art. grain taxes. This is eight times the Oxyrhyng hite rate of 306. One
must assume that the government's needs in Ehat ii.llt":'.".ll.li viear account
for the |:1_-_'_|‘.| r level

Finallv, we are told by P.Oxy. XLIII 3120 of a purchase in 310 of 28
Ibs.. which the editor takes to be the assessment for the Cxy rhynchike
Nome—correctly, in my view. The rate implied would be about 2.2 gram-
mata of gold per 100 art., just under 3/4 of the 306 rate; silver would |

-]

collected at a rate of 1 oz., 2.5 grammata for the same amount

I'wo questions are of interest: what kind of burdens is involved here,
and what conclusions about the ‘-'il";Z'l‘- of bullion in the entire country can
be drawn. For the hirst i may be noted that a solidus, 4 gramimata of -i'-=|'-|-
could normally buy some T-12 art -|[ wheat (of .|I"-='-:'. - 7). We will
adoot 8 as a ficure of convenience and calculate that 1 eramma was workh
2 art. Three grammata would then be worth & artabas, while 2.2 gramma
ik -::|:.-'| |-:' i :-|'!|| :|E'-§:|'--'\-.i:||:|!'l.'|'\-. 1 L art L1t '.||: ||II.' hi|l.|". |':'|I:.|i i Walike, ||:|'
bullion collected would |'||||.L|| 122 of the value of wheat taxes in 306, 9% i
110, These EXaclions were o :|_:H"!|x.||_1'|:|_ a4 rates sel i:-:., |!':I_' FOVETMment.
We know that the rate in 306 was about 67 T./lb., and in 310 about
T./lb. or a bit more. The market price of bullion was certainly higher
AT e that the taxpaver either had to pay the ditference -!:-:-. [ure hasing
bullion in the T markel aned \\'I-'Ilil!l'i'-”-l\. it at the olicial price or if the
already owned it in effect contribute to the government the ditterence in
value, The difference in 300 seems to have been about 5 to judge trom
the fact that collectors actualls i':.il.| 12 T, when the official price was 40T
By 316, the difference mav have been as mue hoas 100%. It the ditference
was i) it the time of the exactions deseribed above. a third of the exac-
tion would be an eltective tax: s 1) | Framma [HET 100 art, in 306, The tas

1
chect would then be 4% in 306, 3% im S0
Seen in this PErssCiIve the levies of 307 /8 are remarkable the CO
alent of bullion to the value of 48% of the wheat taxes for each metal, or

L:
6% overall. If the difference in prices was that supposed above, the effect
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would be a 32% surcharge on taxes. It remains I::-|':|:||||:-_-i_.-'|,- that the esti-

be used here tor bhe Eap bBetween market and official Prices 15 arhitrar

ok | i :
within the range quoted, though [ doubt it was much higher and it may

well have been more like 20-30% in 306 or 307

» the total amounts for the country, we need to know whalt percent
e of the total taxes of Egvpt was paid by the Oxyrhynchite Nome: we can
then caleulate the approximate total for the entire oo ntry of bullion exac-
tions. We do not have any useful ngure for the fourth century. Augustus is
supposed to have extracted 6 million artabas from Egypt each year; but
Justinian's Edict 13 speaks of setting the grain taxes at § million (artabas,
;'||'_-||_':|;||||'-. O T he ';]"-:-.'!I:-\.':Ii'l'.lh' would be I'-:'*-|lll:|h'.|".l.' USIng the fEures

given above) for some 4% to 5.4% of Egyvpt's grain taxes, depending on
which of these figures is nearer the tourth-century reality, That seems
platgible enough tor a single nome

l',|:-.i||~;: |,|||;' .!r:'.'.|'| |i-=_p||'-:' (4%). we have -.'|-_|:-. W) |:I'I||.i|'5:- thie 'l'}"..:.-
rhvnchite levies |::- 25 to get ligures tor all of Egy B, thus 950 lbs :'_‘ﬁill.:l and
11,400 of silver in 306: 700 Ibs. of gold and 8,400 of silver in 310. An appli
cation of the 307 /8 rates at Karanis country-wide, however, would indicate
G.667 Ihs. of gold and 80,000 Ibs. of silver: a formidable quantity. Now this
vear's purchase was no doubt highly |"n._|'l'|:|i|.l||-l| but we have no grounds
to doubt that this quantity of bullion could be Ililll-"ill""li’.h I"-'-'*I':IH:‘- net
on any sustained basis. Even this figure, however, is on a per capita basis
only .32 ¢ of gold and 3.84 ¢ of silver per person, il one assumes a popula-
tion of & million. Person by person, theretore, Bowman is no doubt right
that Egvpt's people had little rold and silver. The relatively few reterences
o solidi betore mid-century confirm lI:'Ii* 1T e SSI0

For miosl persons, it ie clear. the bronze colnage retaims a £l ir||:|r:~ role
in monetary transactions at least until the 360s, if not throughout the cen-
tury, We must now . therebore, say a few words about the circulation of this
bronze coinage in Egypt. From early on after Diocletian’s reform, coinage
from mints outside Egypt began to enter the country in substantial quan
tity. The “Cairo” hoard of nummi from the tetrarchic period published by
Metcalf shows mints outside Egypt furnishing more than half of the coins

Alexandria 44.4%). with both western mints (29.2%) and other eastern

ones (26.4%), well represented T The means ". which these coins lll"f Wi
seful, one would think, for trade) entered |.'.'.'- ploare not well II.'I:':-.'I*-l.I'-:'-i'.
But the nresence of such coins is not an ..Ii'lll'l--l"- of this hoard, A Wl
published hoard from Egvpt (provenance not known) shows a smaller pro

portion from Alexandria (34.3%), more from the West (36.2%), and aboult

i e i
on and West. Buzanting -I..“Ill.l 1146 OF my Aericu bl Productivity and

1 in Later Romman | Tyt TAPA 115 (15953
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= =
i

the same from the East (29.5%); it is dated to 33
Later hoards tend to reinforee this picture, though the proportion of

by its publisher.®

the various mints’ contribution to the total varies. In the hoard from Egyp
¥ s S B 1 i . J.= i P

published by Lallemand,” we find the tollowing: Alexandria, 41.4%; othes
eastern, ik B western mints, 2.8%. She cites three others |'|I:Z"'|!.:-|".l.'l.{
hetore, which :.:'r"!-:i

Find Alexandria Easlern Western

Favum 505 a0 o Q i
1"]|||::|"!\.E\' a4 TH LN I R SR
Milne 1465 16.T% R 6%

By and large, then, the situation is similar in all four finds. As all of these

Se—6 ] ||Zl."'. SUFFest & o |.-.‘|\!l:!-:'|':|5!:-||' -:'.-:':_"'i||-:' T ||'_|_-

COMme [rom t e E:-c'l".l.rl!l 15
role of the western mints in providing Egvpt's currency, compared to
hoards up to 337.

Lallemand’s hoard is also interesting evidence for the major monetary
revaluation which 1 have |:|r'-::-|_i-:|x-:'-:i tor around 352, OF the 219 coins in the
hoard, 217 are Aes 2's of the "Fel Temp Reparatio™ series, and mostly of
the larger weights (though elearly the mints were extremely inexact); the
mean, median, and mode were all about 5.52 g, heavier than the expected
5.25 ¢ tor the large Aes 2 of this series. These coins. had. as is noted above.
much more silver than those that replaced them about 352. When we add
to this indication the burial date adduced 1!:-:-. Lallemnand for this hoard . 353,
and the fact that the |'.:'|:-.II:|| hoard . |,':'\-:|||:-|:~.:-|;| B0% of these Aes 2o coins, s
dated by her also that vear; further that the Mattingly hoard (at least half
made up of these same issues) is placed by her in 355, we find a remark-
able i:ll'-||HlI'|:'.l.lII ol our h-.:._||'|'| evidence bor the l.|'|'.-|I:||':. concentrated il::-.‘.
atter the drastic rise in prices and, evidently, in currency valuation. One
can onlyv regret that there are no silver content “|-_.L|:..~.;-x {“r.‘:l:.--.u,- hoards

Another aspect of the situation is sugeested by the large non
Alexandrian part of these hoards (overall about half), when taken in con-
junction with the relatively modest number of issues from that mint

observable in the various volumes of RIC pertaining to the period after

284, One suspects that the mint of Alexandria simply did not produce

enough coinage—even of the bronzes, which were all it did manufacture

i biis |_:e'|E|||.| to satisty local demand for small '-'!':“IL'J-

tresor cgyplien de folies constantiniens ™ REN 12

1 i ) - L i W ¥ .- | 3 i

Ll view w 15 Expressed years ago by | SCOWAartz an his survey of the sorees of 1 Ey
colis In the Fowurth contury: Schuet= Miinzid © 1958 11=17 ] "|--."|I'-"'||Ii|'.
remarks in Sceheoei= Minzhl

Fundminzen der Anlike |
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\ further aspect of this problem has been elucidated recently by

T
i lessandra Garat® who studies the evidence for cast eoins E:-|.||_|;|;- i by

unofficial workshops in i"l-'ﬁl'l CGara points out that the phenomenon is
L5 ||l’|l|.|||". wicl -:w.||||,.|:| the l.'1||.|'i*'-e' but 15 in the main limited to

the tetrarchic per iod and its aftermath. She poses the question: is this
:---l“nlr:l-. i|';.:. coinage carried out to defraud I||-- government by pro-
ducing take coins intended to deceive the "!lIJII ict Or is it a matter of
local '.||:‘.|;1|iu' (tolerated by the ;l'-llhc:l'il.i-'h to supply a deliciency of
coin supply caused by government inability or unwillingness to produce
'_;'_n_ |||'-"|||'-:! armaounits ||| hll'..-.ll. l.'!li!l":'._'hl"l =ara -} gLl [ ‘..I'IIII'. ||||' :'I'll'-.'ll'lt'-\. ||{
the workshop to the army base at Dionysias and from the large quantit

of molds found there that there was official toleration; and from I|||'
execrable quality of the |'|-p|'-u||||I|-|'.|- that no one could have been
deceived I'::. them. In fact, she thinks, the frequent connection of these
ooins to army camps |'lll||||*- to almost an official role for these coins I3
Callu has also recently argued in favor of the view that the imitation
hroryrEe CUrTency was tolerated because of a shortage of officially
|l."-l||:-| e coins 14

In sum, so far as money was in use for transactions, it was at least until
mid-century and probably beyond, current bronze money, inconvenient
though it was for substantial sums—one artaba of wheat at 26 T. ca 341
woulld have 1.|'-::!|1i:-:'-:i 390 coins of 100 2% each (surely 'l'-!'i'.',.lll'-ii instead of
counted). IF anything there was a shortage of it, not a superfluity. What
then were the effects of inflation of the kind we have described? First, the
character of the inflation is now clearer. While Diocletian’s Colnage main-
tained to some degree its tariffing above bullion value i:l'll.-:'\- did in fact
'i'\-l' IIII i_:r-,:|;||||::. | ||".,|'| -i'l-c:.-\-!' (k] ||'.l.' I.i_u i _I' [IJI' :Lllll:. % |‘||I'|I ||||'
metals” worth indicates. After the next devaluation our information is less
good, but several prices of an index level of 192 match a projected gold
price of 190 very closely. After 312, a projectc d 281 is matched by a redal
288, both in gold and in commodities. For the rest of the period to 375—as
long as we have metal content analysis for the coins, that is—the same
pattern is followed. Within the limits of coin analyses to date and their
range of accuracy and ZIVET this SCArCItY ol PApYTLS documentation at
many points, we can see a clear patierm: prices rise almost in ””":g“'h'lf"
aftter each debasement such that the value ol @ ld and other metals in COp-
per currency umniks is in line \.-.|Ir| the relations ||--|rcl“- en face value of the

coin and its metal content 1E ' Commodities '-||r.'.'.el.| sk, lh-lll"ll a bit less

i Sehwartz SUPA

ot sulseribe to the view that the currency of this period was
; 1
¥ I I Vi ! [ il I..u
olor and. Hh ||.']|:I- 1 £ _..-\.|||__|l._ L Ll

i 19, | B (see Bowman 15580, For il -.:'.||':;|-':|--!..:|
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.g-l,.;-!||:._ and consistently, as the character of l.'-:II:IIIIl:Hl.il:'. prices dictates. This
behavior is as marked when silver is only .2% as when it is 3.8% of the coins’
content

Such precision may be surprising in a culture which we think of as
technologically rather primitive. We cannol avoid the conclusion that
someone—moneyvchangers, no doubt—was able to calculate the bullion
COrbent |lf |'-:|i||*- -||Ii‘.|' Eil'l"i'i'«-l'l:'. '|.|I|':-. ATl ||:|'-.|' -:ﬂ-::IIL' ri'|i-. | ||I‘.Ili.'i. l:-I|:.:.
by melting down a quantity of each new issue and analyzing it. Such a
procedure of assaving is known in Mamluk times in Egvpt, and we have
no reason to suppose that it was not followed also in antiquity.'® The
appearance of fractions of weight as low as 1/192 gramma (about 5.8
mg) for gold in the papyri (e.g., SB 11l 7034) suggests the capability of
JII:ILIII'.!_ rather Precise determinations of pre tous metal content

Provided that in :.:-:'lll'l':li |.|:-.'|||||-:|-:ii[:-. prices were .||,|!|_|-.|1-|:| to r'-:'l.lin:'r'_
changes in metallic composition of coins, what economic effects would
have ensued?1? The results will have differed :.:I'-e-u-‘]:. according to the
circumstances of the individual. Peasants and very small landowners had
most of '!|||'i|' aszsets in ::.IZI:E. |_|1_'|:~;g|'_|.:-_ ;_|:||| |._|_||'_':i|‘:||' ||'|n'|:.1-|"!!, I TESeTVEesS In
gold and silver if they could afford it), items not much affected by these
price changes. They paid most of their taxes in kind, a minority in the
current '-IIILI:tl l.'||.||'_-:.f_-:' .|I||'i SOMEe, as wie h.u..;- SEEm. 10 ||||||i|'-;|.|‘hL [':l.'n,-|_ ||
they held some small coinage, the market’s ability to distinguish good
from ||:||J. kT |l.|-;f Irom worse) Cs e would have |:|:|'|-1:-|'1.|.-|'| its value
agamst a new emission. It is important to remember that most of the
inflation” involves not a continuous process of price rises, with an over-
x||E|||1i:. ol IO Y chazing too few roods. bl |.1i':'|1_. sudden. .,-j'-iuun:|:_n: altes
ations in price levels caused by a new issue of coins with a lower content
of precious metals

The same circumstances will have prevailed for the wealthier land-
owners, whose riches lav in their lands It must he remembered thal
inflation’s problems in a modern society derive in large part from the
tact that such a large parl of the assets of i|.¢§'i1i;§.:||},,_-.;:1r|_,...-.l|i;,”~

pension funds, and the like are held in intangible obligations with a fixed

|

value in units of currency. Such assets were relatively unimportant in

ancient economies, except for those who lent money at interest (and to
these we will return). Similarly, the income of most of the wealthier part
of society was in commodities, not in units of currency. Artisans and

businessmen of most stripes will have held the bulk of their assets in raw

M | i ¥ o] . . -
L. Bacharach, Proc. of the Sth Int. ¢ Gfgr. af Numismatics (Paris,Basel
L& [E W Sy .||- s his ema L-\. 11 "l.,.:"__.‘.l. 11 |"'.‘T| TR
| resery bl | rie ol g
i i 1 | I| SO IndEre chisCpamentesl ol ussioar of 'lll'\- '\-'|||;I'. ! looa book | I:“”I i
wiribe on sociely ancd o TNy it Fioa

rlh=ou ntury | gvpl
* U taxation levels, see¢ myv remarks in 7 WPA 115

| 985




Gald, Silver, and Lopper in Circulation

materials and finished ]"r":':flil.lx. not in what we might call financial
assels

The exceptions to the pattern t|c-]:'.x-t|-:i above were those holding
financial assets and those |.I:I'.I:;. in units ot currency at hxed rates: soldiers
:'|"'”"-I administrators, and monevlenders. These classes are not dis-
crete, [or we [i!ll’l 'l-ll..lli!'l"‘- -.l.I|I| ||”il.'ii||:~ ||'IIIZ|'|I-.'.;I IMHoney _5|| E]ll' ||.|‘|:|:-.‘_"i '-.'.il||
great frequency. An interesting |"'..|IIE|:||' is the centurion’s will of 320
from Karanis (P.Cal. VI ]”"\-"‘1'_ '-.=.i||'. ||:|' T AT |_r|.|_r|- |_||j|'~C|_h|1|:!ir|-i: }:||I:

e of them are in solidi, which would not he attected by the
debasement of the currency. It is, however, worth remarking that the
fourth eentury saw a marked rise in acquisition of land by members of
149

b III||I|:::I':. s _Ic';l:l-"l.1|c'|||'| Carrie has shown:'" iz this to be seen as a

defense against depreciation ol assets in coin? It seems, moreover, that

L

the government compensated in part by paying more income in kind

and less in CUrrency Still, it is |ik|'=:. that the common soldier and lower
ranking bureaucrats lost if anvone did when the currency was weakened

Lending money at interest for repavment mn a fixed number of units
of billon currency must have been a somewhat risky business, for the
value of a loan -lllht:|||-::.i.'||_': could be reduced "\-IJI'I'ﬁt:Irlli:IIE!- ||:-. the ssue of
a new wave of currency. It is, perhaps, not surprising that we find more
loans in kind, and loans of money repayable in kind, than loans of cash;
and for substantial sums. loans were |n::-~.||1_. stated in solidi once those
came ko w 5|||'x5:-|r-;||| circulation. Both the cause and effects of the g [l

Fises W ||:|_| Wik S5 Im ||:_|_- |:_||'|l.|'i |||_|_-:-:'||'-r¢'_ Can be soen as |'|".-.|:'.-.'l.'|.|'l'ih|.il.

ks = 1 _ v a
of the relalively Primitive ancient eCorom?

P BOH 100 (1976) 156-T6







CHAFPTER 5

UNDATED PAPYRI—SOME PROBLEMS

In this chapter 1 will attempt to clarity the date of various undated
papyri containing indexable prices and to treat a few other problems. A

handful of not exactly dated pleces were treated in I::|I:I!:'e|'!'l~- {-f because

vicling: a ._-'_|i-.‘:|,-: il -;L|_1_._|_ I,::|-!':. WieTe |‘|e'||_||l.l| ||;;-I:'|||- ArEumeni
P.Oxy. XXXIV 2728: ed. "111/1V.” Spathion of wine priced variously

L)y [
-
| LAVETARL

L 1G00. 1700 and 1800 dr. . e with index af 18 i 1495.5 and 20
195.5). A date between 312 and 318 seems i"?":?l'-';-:'l"- *'-“-h'“l'—':.ll 308-312 is
| [4] :|:||E||.;| '[|'|\. |'U.'!|I|.||'-::.'. Fiven ”"'il:' *..ui.l?*i“h ol w il!!'iqll-l]it‘\

2. P Stras. 559: ed. “c. 315.7 Knidion of wine priced at 1900 dr. (index
285), wheat at 1 T. 1000 dr./art. (index: 672). The period 312-315 is

indicated. with the vears 318 ':u',?-:'u_ill'-.E EH!-HH'I'I.'
al 31." Wheat ;:-|'i|'-:'l.| at 1 T./art. tor

3. P.Cairlsid. 28: ed. “ca 2-3
12-323. hard to fix within that period

|
adaeratio (index: 5376). Date is ca 3
given the evident fluctuation of wheat in the decade. 1 do not find the
COnors |'-.r-m-|u--,l_|'.u;:§m..-| AT for the exact date of this text
compelling
L. P.Oxy. XX1IV 2421: ed. “early 1V." Wheal priced at 3,936 dr. fart.
and |-,||||-:. at 2 A20 dr./art. for adaeratio Indexes: wheat 375, l":”.l‘!':'
HT. The |'|'|:|Ii|l'.|-."|i|| 15 ot of joint. The recto (P.Oxy. XTIV 2422) is
to A.D. 280, The problem of the incongruous adaeratio hgures bos
decad: appears once again |,':. ahave. o 39 Date (to be cautious

| 2-323

Wheat priced at 2,000 dr. /art

a. P H.‘.‘.'I 1YV T06 |:], :-,,u‘i:. IV
art

ndex 192), barley at 2,000 and 2,100, evidently also 2,500 dr
ndex 354-480, :|~..| rage 422): arakos at 2,000 and 3,200 dr./art. (index
384-614, average 499); beans at 3,000 and 3,800 dr. /ar index -52'5‘3--3”_"_
werage 449), Wheat is clearly out of line. The entire text is to be dated

T i

Ol o | Bl
6. Pap.Lugd. Bat. X111 18: ed. “1V." Price of 13 and 14 nummi fo
knidion il 'U.I;'_l.' mentioned. If this is the |||'|,--":.'_::._| nummus of 25 2, thie
prices are 1,300 and 1,400 dr., indexed at 195 and 210. A date ca 312
ummus of 100 X the level
g

s

F iy
| |

18 seems most likely., If one assumed a n i
vould be four times the above, or the higher price indexed at 540 I
refOrin and

i) 1 " ' ¥ _ X - XTaTLE
evel s mpossible, in my view, tor a hme atter Constanting s




s L Urrency .IZII1 I'!I”;II.E”“

the introduction of a 100 % nummus. The date ca 312-318 thus seems
probable.

7. P.Ross.Georg. 111 6 ed “end of IV Wine ol top l.lli..l]lt!. [:I'I*.'l.'l| ak
2 T./spathion (index 1380) Likelihood favors a date soon atter Licinius
debasement of the currency, thus ca 324, unless oil is meant, in which
case it is hard to arrive at any date

8 POy, X 1288: ed. “IV.” A keramion of wine tor 2 T. 2000 dr
(index 2240). Tow is also priced at 1 T. 2000 dr. Note that in SPP XX 96
it iz at 4 T./lh.. or three times the 5:-r'i|'4' here. 1t .I”.“Ig'.‘ | 285 15 dated ca
94830, a ||:'i|'|’_ir|-i_1 parallels that of the price of gold from 325 to 337
almost exactly, and the wine index is close

9. P.Oslo 111 146: ed. “IV.” Wine priced at 3 T./keramion (index
28580). A date ca 324-330 is indicated

10, POxy. X 1298: ed. “IV." Wine |||:-;--.-|.| at T T “1|::-.l||‘.'i-;i'l'|. The
index is 4830, which does not fit any known level of gold price. Unless
the wine price is simply aberrant, a date ca 330, just after the debase
ment which unhinged the level of 2,500 T./lb., seems indicated

11. SB XII 10784: ed.: first quarter of IV. Part of a house sold for
270 T. House prices are not |'.I..=i]:- comparable, but an entire house is
sold for 14 T. 4000 dr. in 318 (SB X 10728), and in 320 one floor rented
for 3000 dr p.a F.Panop. 11); even a low rate of return (6%) would
indicate a capital value of almost 8 T. There is a dearth of HEgures until
the 25 T. rent for a house paid in 337 (P.Panop. 12). This latter hgure
wonldd Five a -;'.||:|1|._|_| ol |,||;-1','|,;,|,:x o 400 T, with which 270 T. for part of
a house makes sense. A date ca 330-340 seems indicated

12. P Amst. 1 82: od. ca. 340. Wine |'||".._-|,-|:| at 3 T. 1200 dr./sext.,
index 14.746. The probable range of dates for this level is ca 337-348.

13. P.Ant. [ 46: ed. “"2nd quarter of IV." Remarkably divergent
prices appear: wine at 5 T./knidion (index 4,500) but also (for new wine)
at 24 T./spathion (index 16.,560). Oil at 6 T. 4000 dr./sextarius. N.B.: the
editor’s introduction mistakenly speaks of a price of 50 T. per knidion
or per 3 bricks; both are in fact 5 T. | am inclined to think that as else-
where the knidion is a less reliable measure and a date ca 337-348 is
likely

| 4 ||:'J'.'.-I|r.|I 111 954 -|::-;':"5|T" ed. 1Y Ihe sextarius of wine and the

pound of meat are equated, whereas normally that quantity of wine is
¥ : ; o e

worth twice as much as a pound of meat. Both are set at 200 T./lb. This

1= the price of meat attested in 390, At that date. this would have to be

bad wine! But a later date cannot be excluded

15. 5B 111 6086. This curious papyrus has been discussed at length by
various authors with varving results, in that some have claimed that it
that it was 10:1. The most recent full study, that of L. C. West, AJP 62
1941) 297-99 (followed by West _|||||'.|u|:||. 185-R6). refects a 10:1 ratio

demonstrates that gold and silver stood in an 18:1 relationship, others




| ||||:|||'-:J. E':;E:-:-. ri SO E'|'|;||'|=_|,-:||x 34

il asserts that only an 18:1 ratio is found.! The facts are otherwise.
:: (R R L
- i 5B § gt g
rhe ourpose of the document is nowhere stated. The recto contains
ries (a single name with each) of an account in gold and silver as

| have schematized the original lavout):
GOLID SILVER
[grs.]

20

:I-”:I'\.'I.'H
a | 330, RIA G
| I 322
162 11 /340 7 i f 3 1624 ]
B 1 60

16 are Lo [I:-.'.'_ill‘.'ll'.lr"'\- Py LS

It should be noted that some of the amounts above are restored by
the editors. It is clear that the amount collected in silver is ten times the
imount in gold by weight: this is the source of the assertion that gold is
worth ten tlimes what silver is. A similar situation is found in P.Oxy. XII

524 (earlv 1Vp). The amounts are large it they are payments by or for

individuals: person 1 i:l-lll.l the equis alent of 1,368 art. of wheat, person

2, of 1442 art. Mo bullion exaction o which we know “I:“'.IHI‘IL anything
like this level, even for very well-off landowners. One must reserve
_|:|;_'_|_I||| nt of the character ::,r. this account The |||'|||:;-_|_'i:|i.|il,i_|_-~. favor the
assumption that the value in silver officially equals that in gold, but we
cannot be sure of that

On the verso, we find a similar account, but in each entry some o

the silver has been replaced with gold; as an example

1 ] daritime T arE A% o
138 and n. 2. dates the papyrus uncer LCondlantime, [ rhaj

Wttt fohnson. who give Constantine's reign and Licinius’ death) as a terminus
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COLD SILVER
Br [158 23/24 gr.] 2 Ibs. 1 oz 2] gr. [622 gr.]
_|'\-\.|:|.__|1'.l.'\-\.

3 1/24 gr. plus for 1/2 the for the other half

: i B 4 k] =
-\.||l.|': __r';_|||:'|'.. :II‘I"-\. | &L ..'!.-\:ljl _:!‘I"-\. | o ] e

RI121/81M0sod. =10z 101721712 ¢

It iz elear that the |l!'!'.;'l:|:|| assessment was 5 oz, 4 3/8 gr uljill El,_:.l
1 /8 gr.land 4 lbs., 3 oz., 20 gr. [1244 gr.] of silver. The 10:1 ratio found

on the recto is thus maintained. On the other hand, the payver wishing to
avoid payving silver could pay gold at an 18:1 ratio (34 7/12 gr. gold for
622 gr. silver). The calculations in succeeding lines (which are set torth
in AJP loc.cit. by West) yield the same result. The payments on the
verso vield the equivalent of 497 art. wheat, 576 art., 1,753 art., and 192
arl

Since we have seen elsewhere (a) that in the earlier fourth century
the ratio 12:1 is generally found, and (b} that the government tended to
collect equal values of gold and silver, we Ty ask why 10:1 and 18:1
bath oceur here, albeit with different functions. The 10:1 ratio has the
effect of lowering the silver due. On the other hand, delivering gold
rather than silver is encouraged by the 18:1 rate. But since we know
I:|.'|||||'I' -:_|:_|[|' MOT QL posse ||{ |.L|i=~ text. 1t 15 not :_'|lllll.| l.""-li:.I-E'llLI!' tor f!l:'
normal gold:silver ratio at any date

Durliat (1980, 142-44) quite arbitrarily assumes that the true ratio is
14.4:1, arriving at this lgure h:. assuming that we must discount 15:1
for reasons he cannot discern but assumes must be operative Lne may
.|;!-|l|:- to his .1I.:||:- si5 his own conclusion about the papyrus: “la raison de
i b ||:_:-:-'I':||i|l:|x -.'|l'.|||'|‘:||':||'x oS -e.'n_':f|;._p||n;' (It mav bhe ||||i|'_-||_'|_| out that

the view ot Durliat, adopted from West-Johnson 1944, 108, whereby

P.Osle 1T 162 would also pmnt [0 a 14.4:1 ratio, has been |-.:|'|'l|'c:.'l.:l.'|‘| b

P.Ogy, XLVII 3402: see the discussion of monas in ( ','|;.4:I|,'| 2 above, |




CHAFTER 9

PRICES CLASSIFIED BY OBJECT

The above !_'|'_;|||I,|'|'- have dealt with various commodities which can
be indexed more or less precisely; that is, where the item is sulliciently
standardized that comparisons are possible. The citations have been
arranged by chronological segments, which may create difficulties for
the user of this work interested in the course of prices for one particular
commodity. To provide convenient reference for such cases and to
pather conveniently the prices of other goods and services not indexed
the present chapter presents systematically the prices known to me
Dates in italics represent dates assigned by me on the basis of the prices
and have no independent basis. The index of sources (Index 2) will
enable the reader to find [REELCS W here these texts are discussed and bibli
ography cited

&, Gold

Py l|lr.-.'.l:-"'
| FICHD Heatiy 2,216 1,01 RLL
Edic af Frices 1.28a xii. 501 .
P.Osy. XVII 2106 304-306 5 T, 4000 dr
F.Ryl. 1V 616 308-310
P.Oxy. XL 3121 217-3]F
Ryl IV 643
CPR VI 27
POy, X1V 1450
P51 V]I 825
~"'\....|'.:' | |1
a8 X1V 11591
a8 X1V 11592
P Vindoh
P51 XTIV 1
Maldini
Hlllj-:- "‘-."‘-\. O 3 :,. .: A
s X1V 11505 AR ] 13800 T
SPP XX ]
POy, XLV 3400 o ET) RAS.000 T
POy, XXXIYV 2725 iy S50 400 T
F.Omy, IX 1225 ca 360-37! 569,200 T




62 Currency and Inflation
P.sla 111 85 i Se0-37. 1,080,000 T
POy, XLV 3426 a4 o= R
P.Oxy, XLV 3429 ST 5=385 1.557.678
FST VI 859-960 w AR5 | S0 )

2 160 0 T
CPR Y 26 388 2 016,000 T

All of the above prices are treated in the narrative chapters except P.Ryl
IV 643 and P.Oxy. XLVIII 3429, In the Rylands text, 7 solidi cost 42,000,
e 4T ea.. hence 288 T. Ib. This iz (as :1I'|;II1'L| above) the basic index
figure for 312-318, and the papyrus therefore belongs in this period

In the Oxyrhynchos papyrus, a solidus seems to be quoted at 5,245
myriads or 21,633 T. Earlier in the same papyrus occur other figures
which are very different, 6,000 T. and 8300 T These may be partial
prices or not a price at all, rather “small change” tor the solidus, com
|:|||-Ii|_-_.{ t ligure rather than giving an l.'l|‘i|i.'|.'L|I'I=.|.

I‘Ie".l_:'.l_l I'l':ll'lll'-«..lll'l:l_ I_l"l.,.,'-u "."..i”l_r'l ||,.|".| I]l!“ |||I|||:|1|:E. Lar ||||.'¢|' "h'.l':'lll:l 0]

provide gold prices do not do so, in my opinion. These are the following:

a. SE Il 7034 = P.Vindob.inv. G 14014 (only partially published
published in full by K.A. Worp and me in BASF 20 [1983]). West-
|||||r|1.-:||| 1544 6 :-_-il.u' a date “circa AL, 3507 an the basis of a pre-

sumption that 1/48 + 1/192 grammata of gold = 25 T. Réemondon
1957, 146, places it in the 350's, apparently, with a gold price of
114,720,000 %/1b. gold (276,450 T./lh.). In fact, however, 25 T. seems to
bhe ::llll!]|1'|' element u.‘. the pay miemnt I':|[-I|4'|' t||;|I| e'||1I:'.;:||'I':I LW I.I!u' :_f,n'_l:l_ as
iz ¢lear from a tuller transeription

b, P.Lond. 111 1259.14 (p.240) was used by West-Johnson 1944, 161,
but with doubts about the reading. The reading is all right (1 have
checked it on a microfilm). but the phrase amo riulns) aaoxlorrivoy
seems to indicate only part of the price and is thus useless.

c. P.Ryi. IV 713 seems to indicate a price of 3 myriads per solidus
replns) f-?-t:rr-;_:f.-.-f!a_':w [l wapla) plup) v ¥ i) wlvpead.) op (Bqe.) "'
line 4). But the lacuna filled with an omega is actually 3=4 letters wide
nor can | accept plvp.) ¥ as a reading (I thank the John Rylands Library
for a photograph of the papyrus): and at the end one must read "Hé
there is no c1FEn Ior denarii E:-I'.'l'-!'-:|i||j1 In sum. we do not know how
many solidi equalled 188,500 denarii

B. Silver
: : per Pound
Edict af Prices xii 301 4T
5B VI 89253 ca 05 5 T. S000 dr.
5B XIV 11345 1 1.viii. 306 5 T. 3312 dr
F.Oxy. L1 3624 359 544 0040 T




Prices Classified by Obiject

t 1
[}, Bronze/ Copper

There are clear, incontrovertible prices for xaAxos in P.Ozy. 1 85
reedited by R.A. Coles, ZPE 39 [1980] 115-23); in cast form, 4 T./lb.; in
-.-..-|§.,.;-|:: form. 6 T, 4000 |.||' b, We do not b
but the nearest one is 13,200 T./lb. Cast bronze is thus worth ca 1/3300

ave a gold price trom 338,

of the value of gold, worked bronze 1/1980. We have no way of
knowing how much these ratios Auctuated

P.Ant. 1 38, reedited ':'-:-. M. Manfredi in Atti XI Congr. Int di Pap.
Milano 1966) 245 H. (text in SB X 10257), contains prices for a
substance ||I:ll1|.'|| in wo borms hril_t_ll'}'[llgl:LI‘ll.i..J'l'_il' :.|:l.| :,_:1.‘:_-?- It is '!',III'H'-JI
by the pound, and the traces are compatible with [xaAlket. The price for
worked is 62 %/Ib.. for cast, 31 2/1b. Manfredi argued that the metal
was bronze (silver is |‘-1._-:'||i|:||'|,|_ ak I|:i- I.‘|:||.-:' i"-|"'!!lll_',_ --':';H:'i ‘*ii'-'-'f was 3 T
2000 o
1 /1935 the value of gold; worked, 1/968

M. Crawford and ]. Rey nolds. ZPE 34 (1979) 164, have l.'.‘-.|lll."~‘~-.'f]

£ - - - * - |’
doubt about this view \fter repecting '::-I'I.'I'l.'l:|‘-. Lafaurie’s view that the

per |b., gold at 40 T./Ib.). Cast bronze would be, at these prices,

papyris reters o the cost of working silver they EG On 1o "!“”:I::'I that it
refers (oo any metal or the working ol -'-”"'Il'-i“"-'-" all Il“"!‘ see is a
commodity in bwo states This will not do. We know (1) that the item in
question was sold by the pound, {2) that it came in two torms, ;.;‘l.'f:i'.' and
rarepyaloperos,! and (3) that its price per pound went from 3l den.
raw’ to 62 den. worked. The adjectives rule out meat and tow, and 1 do
not see what commodities are possible excepl metals. Of these, the price
is too low for gold and silver, and the lacuna too short tor |"”"i-
[podvBBov, or tin, [kacbnpkov. It is dubious whether iron would it
price we have ltor irom, 360 dr./lb. in 316p
F.Oxy. 1 B4 points to an iron gold ratio of | SO0, '-"Z'll"-'-'-l"r'-l-::'lf" higher

than anv value known for bronze

L) oo and the one
G

The terminology suits bronze (or copper well, on the contrary: we

F - ; : v D
Y UTOS alsewhere to refer to i (references in P.Col VII 141 20m0.,

! : -1* Tl |
where 1 erroneously refer P.Ant. 38 to silver). The price is near enougt
t , 5 ! 5 - i Ll 31 & hars g
o e criedible in ::'|.|I!n|lx|l'.|l [ (¥} :Lu_n:l ':.-.:Iili:l.:ll.' CTh 11 —_I i, WHCTL d
| .HIII_I ralbio ix '.!_i'nl'l' 5 "-!:-I--."ZI'.|.||, I,f"|.|.| ||”. [:|::|:|.;-|I ol |'|:-:|-:|| 15 O :|||:--::|||_-

| - - - i
denying that the material is bronze

at one should read [yerkd® in line rawford and Reynolds refer t
il 18 | L - = 1+
— aei el pid ok CHELInK

F it wiere =i el Oy ¥ B0 RAT R PR




POxy, XXXV 2708
P.Catr [=id. 1]
PNYU 18

CPR VI 22+
P.Princ.Rofl 157

F.5iras. 559

P Cair Isid. 28
F.Oxy. XXIV 2421
F.Ryl. IV T06
FSI 1YV 505
P.Lond. V1 1914
F.Ory. I 8BS

56 XIV 11554
SPP XX T3

P Abinmn. 68

P Princ. 111 183 4
H. 5iras, 395

SB XIV 12154

L1 5625

5.4

r.l _|' h] X

BCEU X1 2534
F.Cafr Isdd, 58
F.Princ.Roll 114
Oy XY 24
F.Rul. 1V TO6

21

POy, 185
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P Abinn
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B XIV 11278 316 38 T
CPR VII 36 : 0T

Several undated sales of donkeys deserve listing and briet discussion
P.Cslo 111 134 ed.: II-IV? 32 dr

This text must belong to the third century. Its price has no relation to

fourth-century donkey prices
SE VI 9529 e 111 2

Il this text belongs to the fourth century, it must come from the hirst few

VEETS x'_|;-|| a3 |,|;;I,-:- 15 ||:::-;:-.:x-e'l.| |‘::. {:. Ralc ::llli, .\-'-:h.l-'.'lr:- 2 ,|".|T i) B2

P51 VI 882 ed.: ca 330 40 T

The editor, following advice from Segré on the price, dated the
papyrus around 330. C. Balconi, Aegyptus 54 (1974) 62 ~\.|'l|.'.-.|~:=~ of the
price of 39 T. in her papyrus as “gia quello degli anni trenta,” but this is
pure circular reasoning. The editors of CPR VII 36 claim that PSI 882
|_|:||-:'*~ after 337 r]|:'ir‘ hasis is !:-!II!' |'-||r'.-.:--.- -::.'_|l'lr-2|-|.-:.-l' Elr"}:'.'-":".'l.:.: r :'I.IILI.I:.IT_L-C-E'-':'U'?.
“weil hier der Pluralis EefSacrwr stent” (CPR VII 36.7-0n.). This is
nonsense: the plural is found earlier, for example in P.Stras. 111 278 of
a16p the precise vear of Balconi’s 39 T iit-llf—u-j.' MNothing precise may
be concluded about the date of FSI 888 from the PriCe. e ow P. (xy
LI, p. xiii ad F.Oxy. XIV 1627 tor evidence trom notarial signatures for
a date in the

R. Other Animals

P.Grenf. 11 74 0217 camel
P.Oxy. XL 3144 ; hiorse
P.Cair.Isid. T2 T3 113 hopse
P.Cair.Isid. 72 4 horse

P Sakaon G2 - horse 130

P Abinn, G0 ; horse G
P.Abinn. 80 ca 342-951 horses TO-350 T

i j . E . =
F.ABinn. &) o1 342851 oows GIHI=-5000 T
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& Military Unitorms
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¥y

Fal 1Y S0 sticharion

10 T, /chlamys=

P.Lond. 1T 1258
2580 verso 42/3 (7 0 T./chlamys
There is some problem or factor at work in F.Ant. 1 59 which we
cannct identifv. as we might expect a sticharion and '-'ll'l'-'-”'-:“" I"':"-ﬂ“" to
cost 7T _:-[|._;.;.:. dr. At all events. the prices found from 302 to 323 are
identical to those given in the Edict of Prices in 50l for the lowest
gquality military clothing. Since all of these ‘prices’ represent
'."IIII.-':.IIF'H ment iu individuals for supplying these garments to the state,
1 is clear that in effect the payment declined to a sixth of the true value
by 312-318 and perhaps a tenth by 323. The rise in reimbursement by

397 tries to mask an actual decline in percentage of value reimbursed to

| i . ieig] a wve tax as eold
about one twentv-fifth. At this point the levy is almost a purt t.m_. 15 i !q
28). Carri¢ has suggested that only

and silver exactions became (cf. P .
! : ] 21 further quadr wnling of prices b
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Clathing P Abinn, 81 5] T. sleeved garment
Dalmatian cloak
tuni

y =Y

Hair ack P Abinn. 68 I e
Carpel Pary. X1 1451 5

L. Prosdlusctive Land

P.Mich. XV T19 oORB/Tr 1200 dr. far
PR VI L4 £
F.lips. B W

5. 0
3 T RTOT 1
Fii ':II ol b e el REET

|
T. 34209 dr. /ar. sale,
atoikic land
l
l

B VIS ar. sale
CPR1 10
SPP XX B0

F.ien 110 216 1200 dr. rent for part of 3
/4 ar.

P Prine 11 7O 3065 inheritance, 1/3 share is
worth 70 T

P Vindob Sal. 12 3 1 /6 of heliasterion rents for 5
T. 2000 dr

P.Cod. V11 18] 342 0 1/2 ar. grainland sold for
T

BCGLT 1Y 10489 42 3+ ar. grainland sold bor
S ]

BCGL T 917 3 10D T,/ ar :l..||||.|||c| sale

SB XIV 11877 3 124 T. tor 2 |'-.|::|. trees, sale

F.Oxy, XIV 1652 diod 8000 T./p.a. rent for palm
Erove

P Vindob Sijp. 11 73 GO T,/ pea. rent for a
ktema

ar. sale

Hoaise II"'i:‘"I"

SO S 7 |
Price Pl Rowse uniess S0
J

P Sakaon 59 305 sale: 9T, (Arsin
P Sakacn G G sale: 10 T, (Arsin.)
BGU 1 306 rent; 1200 dr. p.a. for cattle-
"'\-é.l'l.!
PAfiL 11 55 rent; 2400 dr. p.a
S VI Bis
Archin 25
1980) 55 ! sale: 1
5B X 10728 | afee: 1
. Fanop. 11 320 rent
P.Oso 111 138

L % FELn
} T. 4000 dr

b |
1| P, One Hiosior
M

reml; SN pdt., topos

amd with brick well
LCSBE 8, no 3

RL 1158

BL V 61-62




Prices Classilied by Object

|'"~|' 1Y 5(K] ¥ '\-..ll\. 15 | tor !Hl':ll'|'.
works="

P Panop. 12 ; rent; 25 pua. for parl

Py, XLV 55586 o ik il hall houess

5

P.Fanop. 13 34 1| I . pa. bor part

&8 X11 10784 ca =30 ale for part

[ BT -:.:-'.:I'xl:l 133 ¥ = LW} 1. bor |:|-i|- s topos
Hermop

P.Mert, 133 3 rent: 20T pa foar carpel
maker

P.Harr. 52 ) rent: ST poa, (0

P leemova 1 22 343 rent: 35 T. p.a. for basement

room (LIxy
P Abinn. 22 o 342-3517 rent: 1,500 T. p.a. (Alex. )=
g B B 1) al rent: |30 T. pa., half house
Ly,
POy X1V 16495 360 rent: GO0 T. p.a. bor part
PET W 46T 360 rent: 800 T. p.a. for topos

o menas
ims 1
| B i

i d rent: 2500 T. p.a. hor topsos

B IV (44D K2 rent: 30,000 T. pa i

BGU T 940 3498 rent: 12,000 °T. pa

P.Oxy. XLIV 3203 J(K) rent: 8,000 T. p.a. for exedra
and cellar {Cxy

S8 VI SEE) T rent: T.000 T, p.a

PRerl 2. 15 117 rent: 11,000 T. p.a. bor 2
rooms | Hermaop.)

Fity, X¥1 1957 jslh rent: 1,2 sol p.a 3 rooms

POy, VI 1129 145 rent: 8,000 T, pa., 2 roeoms

W, Salary of Rhabdouchos

Per manth
P.Oxy. XXXVIII 2859 301 I T. 1500 dr
PSIIX 1037 W01 2]

P.Oxy. X1V 1626 325 10T,

1EIS0EF [ r -
apyrus reads in line 13, [uares rahdrraoy dexamerre, [ylnr Tadairal i
intaudi has kindly veribed tor me
I'o be dated sk 1517 . BL ¥V
' hee ZPE 24 (1977) 119, 0. 30
% B V] 161
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. Salaries, other

Per monith
P.Oxy, X11 1499 305 bath attendant: 2,000 dr
PR VI 22 314 various: 2 T. or 2 T. 3000 dr
SPP XX BS recto most occupations: 3,000 dr
grooms: 5,300 d
paidagopos: 1 T
miller: 1 T
5B XIV 11582 s boethos: 8 T
5B X1V 11593 sl boethos: 60 °T
SPP XX 75 - M boset hios, i:l“““”'"" &0 T

her Personal Services

F.Cxy, VI BHb al6 painting baths of Oxyrhyn
|:I|I:'H. Bl I-l]'l:'l-\.lr

P Vindol:Sal. 8 A watering viney ard: 10°T |_:-_'..

P.Ryl. 1V GG0 : 18 T. tor caplain’s service=s

SB V 8007 ca 337-351 slave sold for 913 T. 2000 dr

P Abinn, 64 R LS male slave sells for 1200 7T

PSI IV 287 377 apprentice paid G000
T./month

L. Miscellany

P.Oxy. XLVI 3270 30 14 T. 3000 dr. for sale of hish-
ing righls

F.oOxy, XVI 2113 316 naulon to Byzantium is S
dr. for arable land, 5 dr. per
olive tree, 400 dr. per ar. of
pasiure

P Abinn. 62 3 2000 T, penalty for breaking
contrack

- =

2 CE Youtie, Seriplinnculae 1 73<T3: but he cannot be right about pay being for a year
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CPR VI 23: 20, 66 P.Cair dsid. 91: 20, 65
CPR V1 38: 29 656G P.Cair Taid. 92: 20, 65
i V1 45 29, 66 P.Cairdsid. 126: 18
i VIl B4: T P Cair. Preds. 45 B6°
V1l 56 37 GBR P Chartle Sb: b
VIl 22: 29 32 64, 66, 72 P.Cal. VII 141: 63
VI 27 10 27. 6l F.Col. VII 160: 11
F.Col. VI 177: 28, 5
F.Col. W11 181
P.Col. VI 182: 46, B
FoCod. Wi 154
P.Col. W11 185 16,
P.Corn. 13: 65
F.Elor, 111 349: 10"
j.:‘_l-'J.'l'ulllHI 1}
P.Gen. 1 10: T
P.Genooa 1 22: 41, 7
P.Grenf. 11 74: 68
P.Grenf. 11 T5: 14
P.Harr. 52: 41, 7]
P.-Herm. L L)
P Herm. 3489: I
P Laeer. 111 170 12
I il

=
ing, 17: 33, 46, 71
- g i'\'-\' }“

i

i 15 B B
P ipa 13-4 |2

P aand 111 87 16
!

* Lond, 111 982: 16




810 Index 11

PlLond, 111984: 8 12 58* G4 i, 2 POz, XX 296T: 16

=BT FOzy, XXIV 242]1: 57 64
P Lond. 111 985 16 Fixy XXXI 25T1: 38-30 &7
P.Lond. 111 12585: 62*, 67 F.Ory XXXI 2585 65
P.Lond. ¥V 1653: 10 B0y XXXIV 2728 57*. 66
P.Lond. W 1773: 66 P.Omy XXXIV 2729; 17°, 45-46_ Gl
P.Lond. ¥V 1532: 10" P.Oxy. XXXV 2798 64
P.Lond, V1 1914: 38, 64 P.Oxy. XXXV 2850: 71
FMert. [ 33: 41, 71 F.Oxy. XLII 3120 50
F.Mert. | 34: 67 P.Oxy. XLIN 3121: 28, 61
P Mich. 111 218: 15 P.Oxy. XLIT 3145: 67
P.Mich, XV T19: TO P.Oxy, XL 3144: 68
F.Mi. 11 55 T0 P.Oxy. XLIIT 3145: 67
F.INYLT 12; 38, GT POy, XLIV 3194: 69
F.NYL 18: 20, 64, 65 P.Oxy. XLIV 3208: 71
F.sfo 111 B83: 7, 14 n. 8, 23*, 33 POy XLV 3255 65

n. 15* F.Oxy. XLY 3257: 63
P.Crato 111 B8: 43=44* 52 Py, XY 3265 69
P.(slo 10T 134: GR® P.COxy, XLV 3270 72
F.oslo 100 138 335, T0 P.Oxy, XLYI 3307 28
P.Oslo 111 146: 55*, 66 P.Oxy, XLVII 3358: 16
P.Oslo 100 162: 12, 44, 60 F.Oxy. XLVII 3386: 71
P.Oxy. 1 84: 63 P.Oxy. XLVII 3401: 44*. Gl
FOxy. | 85 8, 38, 40, 6364 FOxy. XLVIID 3402: 11, 60
POz 1 102: 65 P.Oxy. XLYII 3410: 65*
FOxy. 11 202 § F.Oxy. XLVIII 3426 453-44" G2
FOxy, 1V 705 9 P.Oxy. XLVIII 3420: 62*, 69
. Chxy, W Bk T2 .0y, XX 3507 66G°
POy, VI 1056:; 43, 65, 67 P.Oxy. LI 3624-3625: 43, 62, 64
.0y, VI 1057: 89 P Oy, L1 3628-5636: 5=-8_ 47
POy, VI 1129: 71 P.Panop. 11: 70
O, VT 11359 3G 66 E.Pancp. 12, 13: 39, 71
|"l:"1.',- 1A 1223 12 43-44° 1 F.Panap. 15: 69
P.Oxy. X 1288: 58 66, 60 P.Panop.Beatty 2: 9, 17
F.Oxy X 1298: 58°, 665 P.Princ. 11 79: 70
F.Oxy. XIT 1430: 27, 61 P.Princ. 111 183: 64 (n. 6°
F.Oxp. X1 1431 43, 70 P.Frinc.Roll: 2964
F.Oxy. XI1 1499: 72 P.Ross. Georg. 111 6: 58°. 66
P.Oxy. X1 1524: 50 P.Ryl. IV 607: 12-15, 23-24
P.Oxy. XIV 1696: T1 F.Ryl. IV 616: 27 {n. 3). 61
P.Ozy. XIV 1632 43, 70 P.Ryl. IV 620-639: 29 GE=6T
P.Oxy. XIV 1653 P.Ryl. 1V 643 16, 61-62*
P.Cxy. XIV 1685 P.Ryl. IV 660. T2
F.Cxy. XIV 1708 P.Ryl. 1V 706: 57°
Py, XIV 1729 1# PRyl 1V 713 G
F.Oy. XIV 1753: 67 FSakaon 19; 17
P.Oxy. XVI 1904: 17 F Sakaon 59, 60 Th
P.Ozy. XV 15920 PSakaon 62- 37 68
F.Oxy. XV 1957: 10, T1 P Sakaon 95 69
F.Cxy, XVIL2106: 27-28* 49 61 P.Siras. [ 9 16
P.Oxy. XVII 2113: 9, 72 F.5tras, [V 183 14

.Il.-l'.'i.lf VI 2114 s T JI.I‘;.':‘".I.-\. VI 554, 57+

3 b, B

=65




Index

W.Chrest. 156- 565

p L ]

ict of Maximum Prices
8 Bl-62 65

PSI IX 1074

SR 15542 11
P51 X1V 1425: 58
58 1 5870 BT

SH I BOSE: 55
S8 Il G222
5B 11 7084
B IV T445

vV TR

V' BONT

LV SOAE- T
P v H21
i V19219 70
VI 0055: 28* {2
s W I 9834 68
¥ v L9931 T1
X 10728 TN
Al OTRA: 58
s XIV 11278 68
3 XIV 11345: 28
i XIV 11581: 16,
28 X1V 11592 16, 3
ol X1V 11505 §
i "-.l"i .
S8 XIV 11877- 70
3PP XX 75: 8. 38 n

EF XK BO- TO
SFF XX §]- 29
sFP XN 85

SPP XX 93
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