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Government Loans in Byzantium from the Sixth to the
Tenth Centuries: A Reading in the Financial Policy of

Emperors

Abstract

The research aims to particularly study government loans and
illustrate the policy of the imperial authority in the procedures of
both lending and borrowing. The paper attempts as well to trace the
models of loans carried out by the Byzantine government as one of
the parties involved, whether it was the creditor or the debtor, and
demonstrate the available historical indications regarding this
matter. The research paper is also concerned with discussing certain
significant issues, on top of which is tracing the relationship of
impact and influence of political and economic factors in the empire
and their repercussions on the policy followed the Byzantine
emperors in government loans and how to employ. In addition, the
research monitors the phases of change and discrepancy in that
policy and assesses the extent of whether or not it was successful.
The research also attempts to answer some important questions,
perhaps the most prominent of which is whether the Byzantine
government targeted certain business communities with these
loans? Were these loans compulsory or optional? And how these
loans were documented?

The research also discusses the legal texts and imperial decrees
that dealt with the issue of loans signed with the Byzantine
government, in addition to tracing the impact of the political
circumstances in the Byzantine Empire and its role in formulating
the financial policy of the emperors. The research also monitors
loan models in which the Church participated, and it discusses
lending and borrowing transactions among wealthy classes in the
Byzantine society such as bankers and shipowners.

Keyword: Financial policy, sacrarum largitionum, Forced
loans, argentarri, Imperial decrees, Naukleroi, Byzantine

Empire, the currency, Debts.
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Economic Life in Byzantium (London 1992);Idem,The Econimic History of
Byzantium from the Seventh Through the Fifteenth Century, 3 Vols
(Washington,D.C., 2002);Idem.,& C.Morrisson,Byzantine Economy, (Cambridge
2007); Idem,Ecomic Thought and Econimic life in Byzantium,(Ashgate 2013).
W.Treadgold, The Byzantine State Finance in the Eighth and Ninth Centuries (")
(New York 1982);R.J.Lilie, "Die byzantinischen Staatsfinanzen im 8./9.
Jahrhundert”BST 48(1987),pp. 49-55.
M.Hendy, Coinage and Money in the Byzantine Empire(1081- ()
1261)(Washington, D.C.1969); Idem, Studies in the Byzantine Monetary
Economy,(Cambridge 1985); Idem, The Econemy, Fiscal Administration and
Coinage of Byzantium (Northampton 1989);ldem, Cataloge of the Byzantine Coins
in the Dumbarton Oaks Collection and in the Whittemore Collection, VI (1081-
1261)(Washington, D.C.1999);C.Morrisson, “La logarike: reforme monétaire et
reforme fiscale sous Alexis I Comnéne,” TM 7(1979), pp. 419-464;C.Morrisson et
als, L’or monnaye” I: De Rome a Byzance (Paris 1985); C.Morrisson et als, Les
trésors monétaires byzantins des Balkans et d’ Asie mineure( 491-713) (Paris 2006);
N.G.Moschonas, Money and Markets in the Palaecologan Era (Athens 2003);
P.Grierson, Catalogue of the Byzantine Coins in the Dumbarton Oaks Collection
and in the Whittemore Collection, II (610-717) (Washington,D.C 1968); III (717—
1081) (Washington, D.C., 1973); V (1258-1453) (Washington, D.C., 1999); C. S.
Lightfoot, "Byzantine Antolia: Reassessing the Numismatic Evidence,” Revue
numismatique 158 (2002), pp. 229-239. D.Zakythinos, Crise monétaire et crise
¢conomique a Byzance du Xllle au XVe siécle (Athens 1948: repr in. Idem,
Byzance: état, société, économie (London 1973).
W.Ashburner,”A Byzantine Treatise on Taxation, Journal of ()
Hellenic Studies 35 (1915),pp.76-84; G.Ostrogorsky, "Pour I'histoire de I'immunité
a Byzance,” Byzantion 28 (1958),pp.165-254;  Ch. Brand, "Two Byzantine
Treatises on Taxation,” Traditio 25(1969),pp.35-50; K. Hopkins, "Taxes and Trade
in the Roman Empire(200 B.C. - A.D. 400), " JRS 70 (1980),pp.101-125; J. Durliat,
"Taxes sur 1’entre¢ des marchandises dans la cité¢ de Carales-Cagliari a 1époque
byzantine,” DOP 36 (1982), pp.1-14 ; A.Haevey, "The Land and Taxation in the
Regin of Alexios | Komnenos: the Evidence of Theophylakt of Orchid,” Revue des
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exemption fiscal a Byzance IX°-XI® siecles (Athénes 1996); L.Nevilie, "The
Marcian Treatise on Taxation and the Nature of Bureaucracy in Byzantium,”
Byzantinische Forschungen XXVI (2000), pp. 47-62.
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Chronique d’Egypte 40 (1965), pp.140-156; de Ste.Croix,” Ancient Greek and
Roman Maritime Loans, " in Debits, Credits, Finiance and Profits, ed.H.Edey and
B.S Yamey (London 1974) ; P.Millet, "Maritime Loans and the Structure of Credit
in Fourth Century Athens,” in.Trade in the Ancient Economy, ed.P. Garnsey, K.
Hopkins and C.R.Whittaker (Berkeley 1983); Idem, Lending and Borrowing in
Ancient Athens (Cambridge 1991); E.Cohen, Athenian Economy & Society: A
Banking Perspective (Priceton 1992).

G.Billeter, Geschicht des Zinsfusses im griechisch-romischen Alterum bis auf (")
Justinian (Leipzig 1898;repr. Vaduz, 1970); S.Homer&R.E.Sylla, A History of
Interest Rates (New Brunswick 1977).

G.Cassimatis, Le intététs dans legislation de Justinien et dans le *)
droit byzantine (Paris 1931); D.Gofas,"The Byzantine Law of Interest,” in Laiou,

The Econimic History of Byzantium from the Seventh,Vol.3, pp.1095-1104;
D.Rockwell, "The Corrupting Sea Loan Justinian’s Failed Regulation of Pecunia
Traiectitia,” MA.Thesis (Central European University, Budapest 2019)

J.Keenan, "A Constantinpole Loan, A.D 540,”Bulletin of the American Society *)
of Papyrologists 29 (1992),pp. 175-182.

O.Maridaki-Karatza, "Legal Aspects of the Finiancing of Trade,” in. A. )
Laiou, The Econimic History of Byzantium from the Seventh, Vol.3, pp.1105-
1120,esp.1106- 1109.
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Procopius, The Secret History, Trans .A.Kaldellis, (Cambridge 2010),pp.58,82,101-

102 ;John Lydus, On Powers or the Magistarcies of the Roman State, Trans.
A.C.Bandy,(Philadelphia 1983),pp. xix,243-245.
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J. Barnish, ” The Wealth of Julianus Argentarius: Late Antique Banking and the
Mediterranean Economy,” Byzantion 55 (1985), pp. 5-38; S. Cosentino, "Le fortune
di un banchiere tardoantico. Giuliano argentario e 1’economia di Ravenna nel VL,”
Santi banchieri re. Ravenna e Classe nel VI secolo, San Severo il tempio ritrovato,
ed. A. Augenti and C. Bertelli,( Milan 2006), pp. 43-48; S.Cosentino,”Banking in
Early Byzantine Ravenna,” Cahiers de recherches médiévales et

humanists 28 (2014),pp. 243-254, esp. 244-245.
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The Theodosian Code and Novels and the Sirmondian Constitution, Trans. C.Pharr,
,(Princeton 1952),pp.596-598; cf.also, J.B. Bury, The Imperial Administrative
System in the Ninth Century, with a Revised Text of Kletorologion of Philotheos
(London 1911),pp.86-87; H.M.Jones, The Later Roman Empire 284-602 a Social,
Economic and Administrative Survey, 3 Vols (Oxford 1964),Vol.1, pp.369-370,
411-437.
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Rockwell, The Corrupting Sea Loan, pp.37-38.note.170.
Justinian, Corpus Juris Civilis, Vol,3, Novellae, Trans. F..H. Blume, ed. R. ('°)
Schoell and G. Kroll, (Brelin: Weidmann 1959).
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The Novels of Justinian, a Complete Annotated Eng. Trans. D. Miller, ed. P. Sarris,
2 Vols (Cambridge 2018),Nov.136,c.,2,3,4,5.
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Jones, The Later Roman Empire,Vol.1.pp.350-351,Vol, 3. p.69.note.63.

Nov.Just. 32.34. ")

S.Cosentino,”Banking in Early Byzantine Ravenna,” Cahiers de recherches (")
médiévaleset humanists 28 (2014), pp. 243-254, esp. 247.
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Procopius, The Secret History, pp.95,97-99,103,112;cf.also,;J.Haury, Petros
Patrikios Magister und Petros Patrikios Barsymes,” Byzantinische Zeitschrift 14 (2)
(1905) ,pp.529-531; J.A.S.Evans, The Age of Justinian the Circumstances of
Imperial Power, (Routledge 1996),pp.53,198.234,236-237;W.Treadgold, A Concise
History of Byzantium, (Palgrave 2001), p. 63; J.Banaji, Exploring the Economy of

Late Antiquity, Selected Eassays,(Cambridge 2016),pp. 83,85,1009.
Jones, The Later Roman Empire,Vol.2. p. 864. (™)
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J.Martindale, The Prosopography of the Later Roman Empire, 3 Vols (Cambridge

1992),Vol.3. p.354f .;M.L.W.Laistner, Thought and Letters in Western Europe(
Cornell 1957),p. 113; D.L.Eichert, "Corippus’s Route to Constantinople, the
Political Function of Panegyrics at the Court of Justin Il and Sophia,” MA

Thesis(Central European University, Budapest 2017).

Flavius  Cresconius  Corippus, In  laudem  Iustini  Augusti (%)
minoris, Trans.A.Cameron,(London 1976), pp. 1. 376 f. 177,
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The Chronicle of John Malalas, Trans. E. Jeffreys, M. Jeffreys & R. Scott,

(Melbourne 1986), pp. 42, 152- 153, 155-160, 169-173, 189-190, 231-233, 296-298
,310-313, 317, 412-415,434-435, 441, 444, 452; Procopius, History of the Wars,
Trans. H.B.Dewing,(University of Harvard 1914); Agathias, The Histories,
Trans.J.D.Frendo,(Berlin. New York 1975),pp. 52. 116. 129. 131-134; cf.also,
A.Cameron,”Agathius on the Sassanians,”"DOP 23,(1969-1970), pp. 127-135.
Procopius, The Secret History, pp.95,97-99,103,112; John Lydus, )
On Powers or the Magistarcies, pp.243-245; Flavius Cresconius Corippus, In
laudem, 11.249-50.p.170.cf.also,A.Vasiliev, History of the Byzantine Empire 324-
1453, Vol.1.(University of Wisconsin 1958), pp.161-162.
The Chronicle of John Malalas, pp.300-301. (™)
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The Chronicle of John Malalas, pp. 301-303; Paul the Silentary, Description of

Hagia  Sophia, in. Three Political Voices from the Age of
Justinian, Trans.P.Bell.(Liverpool 2009), pp.190-191; Flavius Cresconius Corippus,

In laudem,1.60; The Chronicle of Theophanes Confessor: Byzantine and Near

Eastern History AD 284-813, Trans. C.Mango & R.Scott, (Oxford 1997), pp. 349-
350; I.Syvénne, Military History of Late Rome 518-565, (Yorkshire- Philadelphia
2021), pp. 362-363.
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Corippus, In laudem, 11.360-404,p.176;The Chronicle of Theophanes (*+)

Confessor, pp. 357-358.

Theophylact Simocatta, The History, Trans. Michael and Mary Whitby,(Oxford (™)
1997), pp.134, 153;Evagrius, The Ecclesiastical History of Evagrius Scholasticus,
Trans. M. Whitby,( Liverpool 2001), pp. 309-310;cf.also, R.M.J.Higgins, "The
Persian War of the Emperor Maurice 582-602, part.1,The Chronology with a Brief
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History of the Persian Calender,"PhD. Dissertation.( Catholic University of America
1939),pp. 45-47; M.Whitby, The Emperor Maurice and His Historian: Theophylact
Simocatta on Persian and Balkan Warfare( Oxford 1988), pp.299-300, 303-304.
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Menander, The History of Menander the guradsman, Trans.R.C.Blockley (Liverpool
1985), Fragment,22,p.197; Evagrius, The Ecclesiastical History of Evagrius ,p. 181.
note.139; Joshua the Stylite, The Chronicle of Pseudo-Joshua the Stylite,
Trans.F.R.Trombley and J.W.Watt (Liverpool 2011),pp. 20-21;The Chronicle of
Theophanes Confessor, p. 223.

Theophylact Simocatta, The History, p.187.
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Theophylact Simocatta, The History, pp. 219-220.
The Chronicle of Theophanes Confessor,p. 435. (¥®)
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Chronicon Pschale 284-628 AD, Trans Michael and Mary Whitby, (Liverpool
2007), pp. 155-166 esp.p. 165-166, 184; Sebeos, The Armenian History Attributed
to Sebeos, Trans. R.W.Thomson, (Liverpool 1999), pp. 85-87, 90-93, 122; cf.also,
.Vasiliev, History of the Byzantine Empire, 197-198, G.Ostrogorsky, History of the
Byzantine State, Eng. Trans. J.Hussey,(Oxford 1968), pp. 100-103, 106-108;
Treadgold, A Concise History, p. 93.
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J.B.Bury, A History of the Later Roman Empire from Arcadius to Irene 395 to (")
800 AD, Vol.II (London 1889), pp.221-222.
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D.R."Stepaniuk, Strategies of the Second Punic War,” PhD. Dissertation.( Candian
Forces College 2014),pp. 39-40.
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The Ecloga of Leo III and Constantine V, Trans. E. H. Freshfield, (Cambridge
1927), pp. 2-5.

AL SUW sl yeasd) & navicularii( 4:mUL) Naukleroi dylail) paudl Glaal s (™)
IS5 DA (e Lagal) Bl 3 Bagmgal) Llail alod) ey Igallal agil 3] (g)laill pglaliss (e 58
o5k Jabey aghlii By gy cibibibadl) Gow I Lglity el 5 cagall 3Sha b Cpaiial

U E AR ERREIT
Jones, The Later Roman Empire,Vol.2. pp.827-830; E. McGeer, "NAUKLEROS,"

In, A. Kazhdan, The Oxford Dictionary of Byzantium, (Oxford 1991), Vol. 2, p.
1441
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E. XI. 1-13;cf.also. .Gofas, " The Byzantine Law of Interest,”p. 1099. (£4)
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Jus graeco-romanum: Ecloga Privata aucta, Ecloga ad Prochiron mutata et
Epanagoge aucta,Ed. K.E.Zachariae von Lingenthal (Weigel 1865),XII. pp. 35-37.
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The Chronicle of Theophanes Confessor, pp. 667-669.
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N. Oikonomides, "KOMMERKION," In A. Kazhdan, The Oxford Dictionary of

Byzantium, Vol 2 pp. 1141-1142.
The Chronicle of Theophanes Confessor, pp. 668, 671. (£7)
e Mai (¢%)
N.Pavlos, "The Reign of the Byzantine Emperor Nicephorus 1,” PhD.
Dissertation.(University of Edinburgh 1984), p. 154.
J.B.Bury, A History of the Eastern Roman Empire from the Fall of Irene to the *°)
Accession of Basil I A.D. 802-867, (London 1912), p. 217.; G.Cassimatis, * La
dixiéme "Vexation” de I'empereur Nicéphore,” Byzantion Vol 7. No. 1. (1932), pp.
149-160, esp. 155-156.
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Ostrogorsky, History of the Byzantine State, pp. 189-190. (£
Pavlos, The Reign of the Byzantine Emperor Nicephorus ,pp. 156-158. (£9)
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Ostrogorsky, History of the Byzantine State,p.191.notes.1,2.
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The Procheiros Nomos, a Manuel of Eastern Roman Law, Trans. E. H. Freshfield,
(Cambridge 1928); Léon le sage, Le livre du préfet, ou 1'édit de I'émpereur Léon le
sage sur les corporations de Constantinople, Trad. J. Nicole, (Geneve 1894); Léon
VI, Le novelles de Léon VI le sage, éd.et trad. P. Noailles& A. Dain, (Paris 1944).
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Constantine Porphyrogennetos, The Book of Ceremonies, Trans. A.Moffatt and
M.Tall, with the Greek edition of the Corpus Scriptorum Historiae Byzantinae,
(Bonn 1829), In 2 Volumes, Volume II, Book II including Philotheos, Lists of
Precedence (Kletorologion) and Pseudo-Epiphanios, the Hierarchical Summoning
of Patriarchs and Metropolitans, (Canberra 2012), pp. 570-573,576,580, 588-

593;cf.also. A. Toynbee, Constantine Porphyrogenitus and His World, (London
1973), pp.499-500.
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G. Mango, "MAGNAURA," In A. Kazhdan, The Oxford Dictionary of Byzantium,
Vol. 2, pp. II. 1267-1268.
Constantine Porphyrogennetos, The Book of Ceremonies, II, pp. 570-¢%
573,576,580; cf.also, A. Toynbee, Constantine Porphyrogenitus and His World, pp.

500-501.
Léon le sage, Le livre du préfet, II. 8-9. (°2)
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-Agathias, the Histories, trans.J.D.Frendo,(Berlin.New York 1975).
-Basil 1,

The Procheiros Nomos, a Manuel of Eastern Roman Law, trans. E. H. Freshfield,
(Cambridge 1928).

-Chronicon Paschale, 284-628 AD,trans. Michael Whitbly and Marry
Whitby,(Liverpool 2007).

-Constantine Porphyrogennetos, The Book of Ceremonies,trans. A. Moffat and
M. Tall, 2 vols, (Canberra 2012).

-Evagrius, The Ecclesiastical History of Evagrius Scholasticus, trans. M. Whitby,(
Liverpool 2001).

-Flavius Cresconius Corippus, In Laudem Iustini Augusti Minoris(in praise of
Justin II), trans.A.Cameron,(London 1976).

-John Lydus, On Powers or the Magistarcies of the Roman State, trans.
A.C.Bandy,(Philadelphia 1983).
John Malalas, The Chronicle of John Malalas, trans. E. Jeffreys, R.scott,

(Melbourne 1986).

-Jus graeco-romanum: Ecloga Privata aucta, Ecloga ad Prochiron mutata et
Epanagoge aucta,ed. K.E.Zachariae von Lingenthal (Weigel 1865).
- Justinian,

-The Code of Justinian and its Value,Trans. Fred H.Blume,eds.T.Kearly, (Paper
presented at the Riccobono Society of Roman Law, May 1938; not published in
print, but available at
https://uwacadweb.uwyo.edu/blume&justinian/code-and-value.asp;
Justinian,Corpus Juris Civilis,vol,3, Novellae,trans. Fred. H. Blume, ed.R. Schoell
and G. Kroll, (Brelin 1959).

-Leo II1,

-The Ecloga of Leo III and Constantine V, trans. E.H. Freshfield,(Cambridge

1927).

-Léon VI,

- Le livre du préfet, ou 1'édit de 1'émpereur Léon le sage sur les corporations de
Constantinople, trad. J. Nicole, (Geneve 1894).

-Le novelles de Léon VI le sage, éd.et trad. P. Noailles& A. Dain, (Paris 1944).
-Paul the Silentary, Description of Hagia Sophia, in. Three Political Voices from
the Age of Justinian,trans.P.Bell.(Liverpool 2009).

-Procopius,

- History of the Wars, 6 vols, ed. trans. H.B. Dewing, The Loeb Classical Library
(London 1914).

-The Secret History, Trans .A.Kaldellis, (Cambridge 2010).

-Sebeos, the Armenian History Attributed to Sebeos, trans. R.W.Thomson,
(Liverpool 1999).

Theodosius I1,
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--The Theodosian Code and Novels and the Sirmondian
Constitution,trans.C.Pharr,vol,I,(Princeton 1952).

Theophanes Confessor, The Chronicle of Theophanes Confessor: Byzantine and
Near Eastern History AD 284-813, trans. C.Mango & R.Scott, (Oxford 1997).
-Theophylact Simocatta, The History, trans. Michael and Marry Whitby,(Oxford
1997).
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Ashburner, W., “A Byzantine Treatise on Taxation, Journal of Hellenic Studies
35 (1915),pp. 76-84.
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