ENDOWMENTS AND TAXATION IN THE HELLENISTIC PERIOD

Abstract: This paper suggests that a number of well known Hellenis-
tic endowments were crafted in such a way that, in addition to the
pious purposes that they served, they also allowed founders and elite
peers to limit tax-liability by sheltering real estate from the possibility
of assessment for taxation.

In 185 BC, Eumenes II proposed to give 120 talents of silver to the
Achaean League on condition that they be lent at interest and the income
used to pay salaries to houle members at federal sessions.! The endow-
ment would have been enormous,” four times larger than the largest Hel-
lenistic fund attested on stone,? 30 percent of Athens’ allied tribute at the
start of the Peloponnesian War (Thuc. 2.13.3),* around three metric tons
of silver.’ This was an astounding sum of cash, and yet it was sharply
rejected:®

After them [Eumenes’ ambassadors] Apollonidas the Sicyonian stood
up and said that, as to the sum of the money given, the gift was worthy

I Plb. 22.7.3: &Eaneotdhiker 8¢ wai mpog tovtolg & Poocihedg Edpévng
npecPevtds, EmayyelAopevog £Katov Kol £1Koot ThAavta dMGELY To1g Ayotols, £¢’
®, daveilopévay Tovtay, &k TV TokoV chodoteichul THV Povdiy TOV Ayaidv
£mi talg kowvaig cuvodotg. Brief discussion at Laum, Stiftungen 1 35-36.

2 Walbank (1979) III 187, suggests that Diodoros’ figure of 20 talents (29.17) is incor-
rect. Even if it is correct, and Polybios’ wrong, the endowment would still have been
massive by ancient standards.

3 Bringmann, Schenkungen 286[E] [Laum, Stiftungen 129b]. Cf. Kleine (1986);
Schaaf (1992) 62-72. On relative sizes of endowments: Laum, Stiftungen 1 140-142.

410 percent of Athens’ annual revenue stream under Lycurgus: [Plut.] X Orat. 842F;
Burke (1985); Habicht (1997) 23: “[T]he figure,” 1200 talents, “is clearly documented
and trustworthy.”

3> 4.3 grams (1 Attic drachma) x 6000 (= 1 talent) x 120 = 3,096,000 grams.

¢ Plb. 22.8.1-8, 13: ued’ odg Amorrwvidag & ZikvdViog GvaoTaS KoTl Uev 10
TAN00¢ TOV S1dopéEveV Ypnuatov d&iav Een TV dOpedy TOV AYoldV, KOTO O TNV
TPOUipeSLY TOL 0180VTOC Kal TNV ypeiav, €ig fjv didotut, Tac®dV cicyiotnVv Kol
TOPAVOUDTATNV. TOV YOP VOR®V KOAOVI®OV unbéve punte (tdv) id1otdv unite 1OV
apyoviov tapa Bociiéng ddpa AouBavely koto pund’ odmoiav TpoOQAGLY, TAVTOG
Gpo dmpodokeichul TPoPAVAS, TPOGISEUPEVOLE TO YPNUOTA, TAVIOV E1VOL
TOPUVOUDTOTOV, TPOG 6& TOVTOLG 0ioY1GTOV OHOLOYOLHEVMG. TO YOp dyovialecsbot
Vv PovAnv On’ Edpévoug kad’ Exactov £tog kail PovAiedecbul mepl TV KOOV
KOTOTETMOKOTOG Olovel dEAEap, TPOdNAOV Exety TNV aioybvny kal Tnv BAGBNV. VOV
pev yap Edvpévn d1ddvor ypnpata, peto 8¢ tavto IIpovsiov dmcetv, Kol maiv
YéLgvKoy. TOV 08 Tpaypdtov gvavtiov evoty &xdvimv 1oig Paciieotl kol taig
dnpoxpartiaig, Kol 1@V mAgiotov kol peyiotov dafovriov aiel yivopévov (tepi
TOV) PO TOLG Puctrelg HUIV SoeepOVIOV, PavePDG Avaykn Svelv Bdtepov §j TO
0V Bacihéov Avotteleg éminpoahev yiveshar 100 (kat’) idlav ovpeépovtog Qi
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of the Achaeans, but that, as to the intention of the giver and the end
to which he gave, it was the most shameful and illegal of all things.
For since the laws forbade anyone, private citizen or magistrate, to
take gifts from a king on any pretext, that everyone at once should be
given bribes openly and take money was the most illegal thing of all,
and in addition the most shameful, as all would agree. For that the
boule should be provisioned by Eumenes every year and take counsel
regarding federal matters, as if having fallen on a snare, obviously
entailed shame and injury. For now Eumenes gave money, but after-
wards Prousias would give, and then Seleucus. And since matters of
state for kings and democracies have an opposing nature, and since
most and the greatest debates always arise over our differences from
kings, clearly one of two things must happen: either the profit of the
kings will come before our own advantage or, if this does not happen,
we shall seem to all as ungrateful, acting against our own paymasters.
Wherefore he asked the Achaeans not only to refuse the gift, but also
to hate Eumenes for the intent of his gift. ...

[8.13] After these speeches had taken place, the crowd came to such a
point that no one dared side with the king, but all with a shout threw
out the gift that had been extended, although it seemed to be a diffi-
cult thing to look in the eye and reject, owing to the quantity of funds
that had been extended.

Why decline? According to Apollonidas, since private individuals and
magistrates were forbidden by law from taking gifts from kings, it would
be worse for the entire council to do so (8.3). Rigorous maintenance of
this logic would have prevented the League from entering into any rela-
tionship with kings under which a ‘gift’ was conferred. But giving is
what kings did.” The burden of the law, as Apollonidas describes, seems
rather to have been to hamper individuals from bankrolling policy initia-
tives through independent negotiation with kings.?

Apollonidas continues (8.4) that it would be shameful if the members of
the League’s autonomous deliberative body were to be provisioned

T00UTOL PN ovpPaivovtog dyapicTovg eaivesHul TaGLY, GVIITPATTOVTOS TOIG ADTM®V
ne0od6Talc. 810 pn povov arneitacbotl tapekdiel ToLG Ayatove, ALY Kol HIGETV
Tov Edpévn s v émivolay g 800emC. ... [8.13] Tolovtmv 8¢ yevopévev Adywv,
£l TooovTOV TOpEGTN TO TAT00c Bote un toApfcal pndéva cuvelnely 1@ Pactiel,
TAVTOG 0& PETU KPavYNG EKPUAETY TNV TPOTEIVOREVIV dWPEAV, KOITOL OKOVGNG
avTig Exewv Tt dvoavtoEOEAUNTOV S0 T0 TANOOG TV TPOTELVOUEVOV Y PTHATOV.
Cf. Bringmann, Schenkungen 68[L]; not in Laum, Stiftungen.

7 Ma (1999) 179-242. Bringmann (2000) 126-133, sees this episode primarily as a
failure of gift-giving, not a miscalculated attempt at high-level political interference.

8 As Apollonidas’ fellow Sicyonian Aratus is thought to have done: Bringmann,
Schenkungen 68[L] p. 116, also 64[L], 74[L]; Larsen (1968) 235 n. 2.
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(dywvialechar) like soldiers.” Moreover, acceptance would set a danger-
ous precedent. Other kings would want to cement relations similarly (8.5),
so that the League might find itself unable to pay competing debts of
gratitude. Lawmakers on a king’s payroll must one day either vote with
him and against themselves, or else bite the hand that feeds (8.7). Their
fears were not notional. Prusias and Eumenes were at war, and at that
same session envoys from Seleukos came to renew an alliance, bringing a
gift of 10 military vessels, and Lykortas reported on the League’s renewal
of an alliance with Ptolemy. Now, the League had many, and quite differ-
ent, alliances with Ptolemaic Egypt, and found itself unable to verify
which one its envoys had renewed! How, then, would they ever navigate
competing debts of charis owed to multiple kings?!® Anyway, it knew
what to do with the ships: turn them away, just as it had Eumenes’ money.
To fund the boule this way would have compromised deliberative auton-
omy, diplomatic relations, or both. Apollonidas’ apprehension was in
keeping with Hellenistic sensibilities. While endowed civic offices would
not be uncommon under the Roman Empire,!! they were effectively alien
to the Hellenistic polis. Hellenistic benefactors, royal or not, endowed
cult, gymnasia, competitions, distributions of commaodities, schools, etc.,'?
but not the branches or offices of civic government. Apollonidas’ argu-
ment, in other words, has sounded to most, and rightly, like authentic
political ideology, “pristine virtue,” even.'?

The economic dimension of the episode, however, has received rather
less attention. First, we may assume that this endowment, like most in the
period, lent its capital at ten percent per year (perhaps lower, but in any
case almost certainly not higher). We do not know the size of the Achaean
council. But even if it numbered as high as, say, one hundred, the endow-
ment would have paid out 720 drachmas per year, per member,'* more than
two years’ pay for a working man. The councilmen weren’t such,'> but this
was not a trivial sum.'® Moreover, the endowment would have affected the

 Cf. Plb. 15.25.11, 23.8.4, also 1.66.7, 69.7; Walbank (1979) 1II 189.

10 Plb 22.7.4, 9.13 (Seleukos), 9.1-12 (Ptolemy).

"' Laum, Stiftungen 1 p. 35. Dmitriev (2005) 218-223, esp. 222 with n. 23.

12 Laum, Stiftungen 1 60-115.

13 E.g. Bringmann (1994) 21-22; CAH? VIL.1 72. Champion (2004) 152-153 (pristine
virtue).

14120 T at 10% earned 12 T = 72,000 dr. p.a.

15 On League leadership: O’Neil (1984-1986).

16 The frequency of league assembly in this period is unknown — at least four times per
year, though — so that we cannot easily convert notional annual wages into rates per assembly.



46 J.D. SOSIN

credit market significantly, merely by releasing into circulation 120 talents
of cash for reduced-rate loan.'” On one view, Achaean councilmen may
have been anxious over the negative impact that these reduced-rate loans
would have had on their own lending operations.'® We cannot test the
claim, but it has the uncommon virtue of considering the economic impact
of the endowment from the point of view of the borrower.

Another does the same: “The men of wealth who controlled the
League presumably realized that they would end up having to borrow
the money themselves.”! On this notion, even borrowing from an
endowment was a kind of liturgical service, a voluntary act that every-
one knew was not so voluntary. Ancient endowments have long been
seen as belonging to the domain that includes euergetism, philotimia,
liturgical service,” and so, intrusive on elite wealth, serving the same
fiscal ends that other types of taxation qua formalized giving did. More-
over, ancient witnesses to endowments speak overwhelmingly of osten-
sible purposes — to fund cult, to provide oil, etc. — so that scholars
tend also to think about what endowments did solely in terms of what
they spent their income on. This tendency is so strong that even when
faced with Apollonidas’ very plausible argument against letting outside
money taint the integrity of an autonomous political body, some still
find it appealing to explain the rejection with the notion that borrowing
from endowments was a compulsory service.

It is easy to accept that Eumenes had ulterior motives, as any founder,
royal or not, may have had; but the polities that accepted endowments,
and citizens who borrowed from them, were no less mindful of self-
interest. According to one study, the specific requirements and condi-
tions of lending operations under a pair of Delphic endowments suggest
that they were created so as to offer (almost exclusively) wealthy land-
owners access to “cut-rate, agio-free loans of expensive foreign capital”
that was in effect “insulat[ed]...from the pressures of supply and demand
in the Delphic currency market;”?' that their spending requirements
offered the population at large the modest short-term benefit of subsidized

17 On the significance of endowments in borrowing markets see Gabrielsen (2008)
121-124; (2005) 142-144. Chankowski (2005) esp. 71, 84-85; (2007) 102-104, 105-106.

18 Larsen (1959) 366-367.

19 Millett (1991) 238.

20 On philotimia: Laum, Stiftungen 1 p. 44; Schaaf (1992) 13-15. On the epigraphic
footprint of the term in Athens see Whitehead (1983) 55-74.

21 Sosin (2004) 191-196, quotes at 195, 196.
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cult, while their investment regime secured access to significant, year-
round, financial benefits for a very small and wealthy sliver of society.
In some cases, borrowing from endowments was the very opposite of
financial hardship, and creating them, even more so. Attention to this
operational side of endowments allows us to reconstruct an important
chapter in the history of elite economic behavior in the Hellenistic
period, revealing a pattern of industrious, innovative, and informed
efforts to secure economic benefits not only for founders but also for
those who perpetuated endowments through borrowing or leasing, even
at the expense of state revenues.

ENDOWMENTS AND ‘VOLUNTARY’ SERVICE

Whether legally cognizant of endowments or not, antiquity was well
acquainted with the phenomenon:?? a person(s) transfers assets, real or
liquid, to an entity (a god, a polity, a group) on condition that they be
invested (on terms often stipulated) and their returns spent in specified
ways. A reader today will think of the Trajanic alimenta or any one of the
famous Hellenistic family cult foundations that have drawn so much inter-
esting scholarship,?® but we know of several hundred endowments from
antiquity.?* Greek and Roman endowments were many and did good.

But doing good is not a simple matter. The relationship between chari-
table giving and taxation is fraught. And was. As Christ has argued, con-
cerning classical Athenian ‘tax’ obligations, “not all men were equally
drawn” by philotimia to make such ‘voluntary’ contributions “and even
those who were enticed by it prudently balanced the pursuit of honor with
the preservation of wealth.”? Even as wealthy elites boasted contributions

22 Ziebarth, art. ‘Stiftungen’, RE suppl. VII 1236: “Stiftungen ‘im modernen Sinne’ d.h.
Zweckvermogen, welche niemand als sich selbst an gehoren, sind dem klassischen Recht
durchaus fremd;” see his pioneering 1906 article in Zeitschrift fiir vergleichende Rechtswis-
senschaft. Note, however, that of the so-called Delian vase-endowments, which Ziebarth
knew well, Bringmann (2000) 84-85, observed, “Bei ihnen handelt es sich um Stiftungen im
genauen juristischen Sinn des Wortes.” By one recent count, the United States is home to
well over 100,000 private foundations: http://nccs.urban.org/statistics/index.cfm, accessed
09/11/2012. For an account of their impact in the world economy see Fleishman (2007).

23 Alimenta, e.g. Criniti (1991), Woolf (1990); family cult, e.g. Bruck (1926), Kamps
(1937), Pomeroy (1997a) 113, and (1997b); Wittenburg (1998) and (1990) on Epikteta’s
family association (/G XII.3 330).

24 Laum, Stiftungen, still.

23 Christ (2006) 144-145.
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to the Athenian polis, they also complained of unfairness, labored within
a state-sanctioned legal process (antidosis) to displace liabilities onto peers
whose shoulders they claimed were more capable, and hid wealth from the
prospect of assessment.?® Reluctant contributors to the common weal were
not bad citizens but rather participants in a rule-bound game,?” under
which (a) some would strive to minimize liability by concealing wealth
and/or initiating antidosis, (b) the state could be confident that someone
would, in the end, serve, and (c) anyone who failed to avoid or transfer the
obligation to serve, or was disinclined to try, was welcome to boast that
his donations grew from a generous spirit rather than a lack of alterna-
tives.” Antidosis was a recognized legal procedure, Athenians never for-
mulated law against wealth-concealing techniques,?® and despite the many
claims of liturgical generosity we find no counterclaims, no assertions, for
example, that another’s ‘generosity’ was in fact begrudging remission of
resources under compulsion. Formally speaking, it was generosity.
Recent decades have enjoyed a wealth of valuable work on aspects of
this part of the Athenian ‘tax system,’ from its formal mechanisms to the

26 Christ (2006) 143-204; antidosis: id. (1990); hid: Cohen (1992) 191-201, Gabri-
elsen (1987) 99-114.

27 Not so called by Christ (2006), but see Kaiser (2007).

2 And in some cases liturgists’ demands extended beyond honor, for example, to
claims for leniency in court: Lys. 20.31: o0 yap on Mueig ypnpdtov ye €veka, tva
LMaBotusy, g0 Opdc dmotoduey, dAL’ iva, & mote kivovvog sin fuiv, dEaitodpevot
nop’ POV TV G&lav xaptv drordpoipev (“For indeed, not for the sake of money —
that we should receive any — were we in the habit of treating you well, but so that if ever
we should face risk [i.e. prosecution in court] we might beg pardon from you and recive
the fitting reward”); 25.13: «xoitot 01 tovto mAEl® TOV VMO THG TOLEMG
TPOGTATTOUEVOV E0TavOUNY, Tva Kol Beltiov e’ Dumdv voloipny, kal €1 Tob
poti T1g GuHPOoP. Yévorto, dpetvov dymviloipuny (“and in fact it was owing to this that
I am in the habit of spending more than commanded by the city, so that I might be
regarded even more highly by you and so that if ever some misfortune should befall me,
I might plead my case better”); on service to the city as a social norm effectively enforced
by the wide latitude afforded by Athenian courts for the introduction of extra-statutory
evidence, see Lanni (2009) 704-705.

2 Even statements like that at Lys. 20.23 do not rise to the level of outright condem-
nation of concealment: xai 8£0v adT@® TV ovGIAY GQOVT KATAGTNGOVTL UNdEV DUAG
deerely, siheto pdilov cuverdévar dpdc, Iv’, el kol Povlolto Kokdg eival, un
¢€ein adtd, GAL elopépot te tag elopopag kal Antovpyoin (“And though it was
possible for him, by rendering his property invisible, to serve you not at all, he preferred
you to to be privy so that, even if he should wish to be bad, it would not be possible for
him, but he would both contribute eisphora and perform liturgies”); that the speaker’s
father might easily have hidden wealth but did not — a claim that may strike the reader
as disingenuous — is not the same as charging another with illegality for having fallen
short of his father’s alleged openness.
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social contexts in which they operated.>® From the differing opinions as
to the degree to which economic or social considerations motivated
elites’ participation, one very compelling conclusion can, in my opinion,
be drawn: the Athenian capacity to view the discharge of ‘tax’ obliga-
tions as at once burden and honor, benefit and liability, is not a cultural
paradox. Rather, it reflects competing needs. To maintain the economic
and social foundations of their prominence, elites needed to amass capi-
tal, both liquid and social, but also to disburse it. Neither evasion nor
philotimia reigned surpreme; serious people were serious about both.

The behavior of the Athenian liturgist, I suggest, with his coexisting
drives to save and to spend, to hide wealth and to flaunt it, to limit liability
and boast service, offers a useful framework for interpreting ancient
endowments. It invites us to analyze endowments from the point of view
of founders and investors, and not merely from that of the citizens who
were the beneficiaries of endowments’ returns. Like Athenian liturgists,
the elites who founded endowments and the legislators who crafted the
laws under which they operated saw to both public good and personal
advantage. This paper suggests that a number of well known Hellenistic
endowments were crafted such that, in addition to the pious purposes that
they served, they also allowed founders and elite peers to limit tax-liability
by sheltering real estate from the possibility of assessment for taxation.
The cases studied shed light, then, on one specific type of highly attractive
benefit that endowments could offer and the kind of opportunity that the
Achaean councilmen found so hard to stare in the eye and refuse: elites’
use of endowments to protect and even enhance private wealth.

ENDOWMENTS AT MYLASA

For some time across the second century BC the Carian city of Mylasa
experienced what looks to contemporary eyes like a real-estate boom.’!

30 Wilson (2000) 51-60. Christ (2006) 143-204, on tax evasion; id. (1990), on anti-
dosis; Gabrielsen (1994); Cohen (1992) 191-201, on the invisible economy; Whitehead
(1983). And from outside the field of classics, some fascinating contributions, e.g. Kaiser
(2007), offering a perspective from game theory; Lyttkens (1994) and (1997).

31 The conventional date has long been late second / early first centuries BC: 1. Mylasa
1111 n. on 7; Behrend (1973): 146; I. Sinuri 11; Dignas (2000) 118. Ashton & Reger
(2006) propose the new earlier start date, to coincide with coinage reform, ca. 185 BC;
Descat & Pernin (2008) agree.
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A body of nearly 100 inscriptions from Mylasa and surroundings?? attest
transactions, in which the tribe of the Otorkondeis or other groups, very
often acting on behalf of local gods, purchased land from individuals
and then let the land back to those same individuals, at rates as low as
what we would call 4-5%,* under leasehold that was often heritable (ig
natpikd) and transferable via cession.>* Although the procedure evolved
over time and may have been more varied than most have credited, a
basic procedure, which appears to have become more standard over
time, is discernible;3 it was similar to that followed decades earlier by
Olympichos, the dynast and general of Seleukos I1.7 He wrote to the
council and people of Mylasa, ca 240 Bc, announcing his dedication to
Zeus Osogo of what appear to have been considerable land holdings,
which he had purchased from Queen Laodike, the wife of Antiochos II.
Olympichos asked Mylasa to let these properties on heritable leasehold
and to use the rents to pay for the monthly panegyris to the god.’® Mylasa
accepted and let the properties to Olympichos himself.?

A close structural parallel appears at Pliny Ep. 7.18, where the states-
man advised a friend, Caninius Rufus, on the creation of an alimentary
endowment,*’ offering his own experience as a model. Pliny alienated to

32 For the texts see 1. Mylasa 1 201-232, 11 p. 3-4, 11 801-854, 904-905 with accumu-
lated new examples: SEG XLII 999; XLV 1538-1554; LIV 1094-1096; LVII 1101-1102.

33 Thraseas sold one farm for 7000 drachmas and leased it back for a mere 300 drach-
mas per year: [. Mylasa 1212.4-5, 9-10.

3 Cession: I. Mylasa 1 208.7-12, 212.19-20, 218.7-9, 221.1-3; 1I 806.20, 816A.13,
816B.5, 816D.3, 819.8, 830.7, 831.1, 853.3; cession could be accompanied by written
contract: /. Mylasa 11 816D.3. Either way, the new lessee was constrained by the same
obligations as the previous: [. Mylasa 1 208.7-12; stipulations partially preserved:
212.19-20 and 218.7-9.

35 See the valuable contribution by Descat & Pernin (2008).

36 Described in detail by Bliimel, I. Mylasa 1 p. 74-76; Dignas (2000) 119, summa-
rizes. Much of the process is visible in /. Mylasa 1 212.

37 Billows (1995) 95-96; 1. Labraunda p. 60.

1. Labraunda 8.16-26; for the numerous corrections to Crampa’s text: J. & L. Rob-
ert, Bull. épigr. (1970) 549; Debord (1969) 387-388; Roesch (1971) 355; Habicht (1972)
166; Piejko (1990) 137.

¥ I. Labraunda 8.8-9: gmcOhoato ‘Oloumiyog a[vta map’ Hudv eic natpka] |
Taktob edpov Ekdotov Etoug Spayxudv AleE[avdpeimv.... Cf. Dignas (2000) 123-
124, following Crampa’s té K’ ToD @pdpov at 9 and té k’ 10D at 24: Olympichos “sug-
gested that the people of Mylasa lease out the dedicated properties on a hereditary basis
at an interest of 5%...;” the Roberts rightly construed taktob and taxtov ¢opov: Bull.
épigr. (1970) 549 p. 340.

40 Dignas (2000) 122 (argument recapitulated at [2002] 96-106) observes that the
“Mylasean land-transfers were comparable to the Trajanic alimentary scheme,” under
which the state offered landowners loans, whose amounts were calculated as a fraction of
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his hometown municipality a property worth more than 500,000 ses-
terces. He then leased the property back for 30,000 per year; the town
was to spend this income on the upkeep of local youths. In closing, he
observes that the gift was larger than it might seem, “since the require-
ment of a rent will have decreased the value of this very fine land.”*!

These remarks have led some to posit that, whatever his claims, Pliny
did not in fact alienate the property.*

If Pliny had really ceded effective use of the estate to the city apart
from his own lifetime interest, he would have been donating the whole
value of the estate, not merely the HS 500,000 which was the value of
his gift. It is clear from the appraisal of Pliny’s losses at the end of the
letter ... that this is not what took place. If the estate had now effec-
tively belonged to the city, Pliny could have no interest in its future
‘pretium’. ... The legal status of the land in question is left unclear.

But Pliny relinquished title to the state agent: agrum ... actori publico
mancipaui. He donated the land “instead of the 500,000 sesterces, which
[he] had promised for the upkeep of well-born boys and girls” (pro quin-
gentis milibus nummum...).* Although he donated the land, Pliny’s situa-
tion was in other ways comparable to those of the Mylasan landowners
who sold their holdings and then leased them back in perpetuity. If they
wanted to vacate the leases via cession, they would not be able to get the
full ‘market value’ of the properties, which carried permanent rents. So
also, if Pliny wanted to convey right of enjoyment to a third party, the ces-
sion price would have to be reduced to make up for the rent that the land
carried. His interest in the land’s future pretium was clear, reasonable, and

the assessed value of the land that secured the loans. Income from the loans underwrote
education and upkeep of children — hence ‘alimentary.’

4 Nam pro quingentis milibus nummum, quae in alimenta ingenuorum ingenu-
arumque promiseram, agrum ex meis longe pluris actori publico mancipaui; eundem
uectigali imposito recepi, tricena milia annua daturus. Per hoc enim et rei publicae sors
in tuto nec reditus incertus, et ager ipse propter id quod uectigal large supercurrit, sem-
per dominum a quo exerceatur inueniet (“For instead of the 500,000 sesterces, which
I had promised for the upkeep of free-born boys and girls, I relinquished title to a plot of
my lands, which is worth much more, to the state agent. I took back the same plot with
the imposition of a rent, on condition that I pay 30,000 sesterces annually. By this
arrangement the commonwealth’s portion is safe and the returns are guaranteed. And the
plot itself, because it far exceeds its rent, will always find a landlord to manage it”).

42 Duncan-Jones (1982) 299 n. 2.

43 It hardly seems likely that he sold the land “for 500,000 sesterces,” unless the town
was so well supplied with cash that it could afford such a long horizon till profitability,
or else so desperate that it had no alternative. If Pliny sol/d the land then the municipality
did not recover its initial investment until the seventeenth year of operations.
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part of his planning. The economics of Pliny’s gesture differ from those of
the Mylasans, inasmuch as he gave real estate and the Mylasans sold it.
But they are identical in three important respects: both he and the Mylasan
landowners (1) relinquished title to land, (2) entered into extended lease-
hold of same, (3) and reserved the right later to cede rights to that lease-
hold to a third party, in return for money.*

Why would landowners have wanted to trade legal ownership of land,
antiquity’s most prized, stable, status-significant investment? Why would
agents of the god tie up large sums of money in investments that might not
begin to generate profits for years? Some have found answers in panic,
suggesting that landowners, fearing pirates, sold their properties to the
temples, who were thought better able to protect against attack; or, that
temples, out of similar fears, divested themselves of their liquid assets.¥
Panics happen, but the epigraphic record bespeaks an orderly evolution.*
Others have posited the rise of a localized, reactionary religious sensibil-
ity, under which Mylasans became nostalgic for peaceful days before the
rise of the “moderne Geldwirtschaft,” when individuals enjoyed lives led
under the happy guidance of temple-economies.*’” But in so divesting,
landowners revealed that they chose otherwise: the gods were free to live
in the primitive land economy, but Mylasan landowners wanted cash.
Land was in this case their ticket to the modern cash economy, whatever
that is. Still others have invoked political exigencies. Perhaps members of
the phylai of Olymos were compelled to divest themselves of the proper-
ties upon the annexation of Olymos to Mylasa.*® This seems unlikely as
the mechanism is attested widely at both places.*” Or, maybe Mylasa
sought to expand its territory;>° presumably on this explanation the tribe

4 At Mylasa this was a cash transaction in which the the right of enjoyment changed hands,
but not ownership, as Laumonier (1940) 207-208 observed; see e.g. I. Mylasa 11 806.19-20:
mv] | 8¢ Tapaydpnoty Emoucato AuPmv Tap’ ATV GPYLPLov dPUy UG TPLOYIALNG.

4 Landowners fear pirates: Broughton, ESAR IV 561; I. Mylasa 1 p. 75. Temples fear
pirates: Bogaert (1968) 270. Piracy and economic growth through maritime trade were
not necessarily mutually incompatible: Gabrielsen (2001); see also Wiemer (2002).

4 Descat & Pernin (2008).

47 Merkelbach (1994) 305-306: “In der Mitte der hellenistischen Zeit ... sind dann die
Mylaseer zu der Uberzeugung gekommen, daB die Wirtschaftsweise der karischen Altvor-
deren, die Tempelwirtschaft, frommer und religioser gewesen sei als die moderne Geld-
wirtschaft, und so haben sie versucht, die geschichtliche Entwicklung riickgéngig zu machen
und das Ackerland wieder in Tempelbesitz zu iiberfithren.” Cf. Laumonier (1958) 109.

4 Laumonier (1958) 145.

4 Behrend (1973) 147.

0 1. Mylasa 1 p. 76.
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of Otorkondeis sent its representatives around the countryside pressuring
landowners to sell in the service of territorial expansion. I do not under-
stand how this is supposed to have worked. Neither explanation from
compulsion is necessary.

Dignas suggests that the trend was simply driven by the need to
underwrite expensive cult. “The Mylasean land-lease documents ...
derived from the experience that the gods needed a guaranteed income
and that only the revenues of sacred land could provide this. ... the
whole [sc. epigraphic] record is based on the fact that it was the gods’
income that was at stake.” Thus, Mylasan “landowners must have been
actively and publicly encouraged to sell their land” and “[t]he private
landowners who gave up their estates in order to become lessees of
Mylasean deities must have been encouraged by the civic authorities.”>!
But, to judge by the scale of their holdings, the landowners were wealthy
and probably ranked among those very ‘civic authorities.” And inasmuch
as it is suggested that the Mylasan endowments were like the Trajanic
alimenta, in which “participation fell under the category of civic
munera,”>? encouragement, here, smells of compulsion. Again, explana-
tion is sought in compulsory extraction of assets from the wealthy. Such
things did and do happen, but nothing indicates compulsion here.

Other proposals have not found favor. Bockh and Waddington posited
that landowners simply found this a convenient mechanism for raising
capital.”® Even Hellenistic kings, who were wealthier than many cities,
often preferred to give grain rather than money.’* Mylasan land was
fertile and these parcels sold for thousands.” Money could be useful.
Dareste, Haussoullier, and Reinach proposed that the transactions were
in fact not sales, but proper mortgages.*® This is not likely to be correct,

SU Argument at Dignas (2000) 117-126; (2002) 96-106. Quotations at (2000) 122,
125.

32 Dignas (2002) 103.

33 Bockh on CIG 11 2693e; also in Le Bas-Waddington, Inscriptions grecques et
latines 11 416 (now 1. Mylasa 1 212) p. 126.

3% Plut., Demetr. 10.1 and D.S. 20.46.4; Plb. 5.89.1-5, 31.31.1-3; SEG XXXVI 1046;
1. lasos 1 4; relative availability of grain was, at least in part, the basis of Antigonos’
reluctance to devote cash to the creation of an endowment at Teos-Lebedos: Welles,
Royal Corr. 3.72-94.

3 Fertility: Chandezon (1998) 38-40; I. Sinuri p. 70. Thousands: e.g. I. Mylasa 1
212.4-5, 9-10.

% [JG 1 p. 272; Chandezon (1998) 35-36, followed: “On comprend I’intéret de cette
pratique pours les propriétaires qui obtenaient ainsi une hypotheque sur leurs domaines
fonciers.”
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as not one of the Mylasan transactions provides for repayment and
redemption.’” Nevertheless, their suggestion was comparable in simplic-
ity and attractiveness to that of Bockh and Waddington: the sales were
motivated at least in part by landowners’ desire to raise capital. They
were not forced: they wanted money. The similarity of the two sugges-
tions, the one involving sale, the other mortgage, but both motivated by
the landowner’s desire to raise capital and the purchaser’s desire to
acquire a modest but stable source of revenue, could certainly put the
modern reader in mind of the ‘sale with leaseback,’® a transaction with
considerable potential for raising capital while limiting tax liability.
Long before the leaseback’s popularity, Broughton suggested that
Mylasan landowners may have sought tax-shelter by converting pri-
vate land to sacred.’® While Mylasa enjoyed immunity under the Seleu-
cids and under the terms of the Peace of Apamea,®® neither entitlement
prevented Mylasa from taxing its citizens. Unattractive as phoros owed
to a distant ruler was, wealthy landowners at Mylasa may not have
been eager to pay civic taxes either, as the Athenian experience
reminds. On a simple combination of features of Bockh, Waddington,
Broughton and Dignas’ ideas, I suggest that Mylasan landowners
wanted at once to raise capital and to erase visible indication of wealth

57 Cf. Debord (1982) 153-159, who thought that the Mylasan transactions were in
some way analogous to /. Sinuri 46, which manifestly featured the right of redemption;
his parallels from Mylasa are not compelling. One battered inscription seems to attest a
lease that lasted five years: /. Mylasa 11 823 (= Laumonier, REA 42 [1940] 203); whether
the lease was for five years is not beyond doubt as the inscription is in miserable shape
and has been heavily restored; another lease freed the lessee from presenting a guarantor
after ten years; a third allowed the lessee to remit rent in kind after ten years: /. Mylasa
1201 [= LW 404]; another combined these benefits, granting the lessee, after ten years of
leasehold, freedom from having to present a guarantor and the right to pay rent in kind:
1. Mylasa 11 830 [= MDAI(A) 15 (1890) 205 (Va)]. Not one of these texts provides for
repayment and redemption such as are found in /. Sinuri 46; they merely suggest that
after ten years the god had made back in rent what he had spent to acquire the properties
and so could afford to ease regulations on the lease.

3 Kohn (2004); similarly, the Sale-In Lease-Out, or SILO, transactions that were so
popular (and problematic) in the United States in the 1990s and 2000s — still a popular
tool for development of tourism locations in France.

% Broughton (1951) 246; cf. Behrend (1973) 147-148. For an interesting study of
private, public, and sacred property see Jacquemin (1998); also Migeotte (1998b); for
public and private revenues in Greek cities see Descat (1998), and Bresson (1998).

% Behrend (1973) 147-148, citing Livy XXXVIII 39.8: nominatim praeterea Colo-
phoniis, qui in Notio habitant, et Cymaeis et Mylasenis immunitatem concesserunt, and
Plb. 31.46.4: (Kologoviovg) 6& tovg 10 Notiov oikovvrag kol Kvpoiovg kai
Mvlaoceic dpoporoyntovg denkayv; followed by Dignas (2002) 100; on the status of
Mylasa: Ma (1999) 283.
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and so transferred portions of their estates to the cash economy; that
Broughton was correct to think that Mylasan landowners were shelter-
ing themselves from assessment, but that the taxing authority was
Mylasa itself; that Dignas was right that the temple authorities were a
crucial player in this process.®!

Observe, then, the benefits that the endowment conferred on one
wealthy Mylasan landowner. Thraseas sold a farm for 7000 drachmas
and then leased it back at a rent of 300 drachmas per year.%> He still
enjoyed the estate’s yield. He was free to invest those 7000 drachmas as
he saw fit, and at the common rate of one percent per month, he would
make back the rent in less than five months. But even if the money lay
completely idle, it would be 24 years (assuming no inflation) before he
began to count losses. Cash could buy options, whether more land
locally or even escape from social or geographic provinciality.®® If the
rent was a permanent fixture on the land, it was not on Thraseas: noth-
ing in this transaction prevented him from ceding the property, for a fee,
and walking away even richer. He contributed to the vibrancy of local
religious life, for which he might have enjoyed honor. But also, he no
longer owned an estate worth more than a talent of silver and so might
more easily defend himself against state intrusion on his wealth. For
Thraseas, as for Pliny, this was a good deal.

The development of this mechanism, Dignas has suggested helpfully,
looks like a movement toward a new posture of “cooperation” between
priests and civic authorities, after a generation of “conflict.”% If so, then
the very attractiveness of the deal to landowners gives the exchange an
odor of collusion. The gods acquired valuable real-estate, at considerable

¢! This need not imply that Mylasa maintained an official register of property and
owners, much less a calculus for deriving liturgical eligibility therefrom. Cadastral regis-
tration, however, may have been more common than has often been thought: Faraguna
(1997), (2000). Of course polities routinely levied extraordinary ‘taxes’ in the form of
contributions and services and in the absence of cadastral control neighborly surveillance,
and competition, will always have made visible assets prime evidence of liability to serve.
On the variety of fiscal practices and differences between polities see Migeotte (2002).
Also Roubineau (2007). For a wide-ranging study on the place of visibility and surveil-
lance in Athenian law, society, economy, and culture: Johnstone (2003).

02 . Mylasa 1 212.4-5, 9-10.

3 On the attraction of Athens proper and Peiraieus on the Attic population see Etienne
& Muller (2007); also on mobility in Hellenistic cities and territories in general and in
Attica in particular: Oliver (2011), (2007) 74-110. On mobility and “cash-based activity”
see Shipton (2000) 94.

% Dignas (2000) 125-126.
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cost in cash, but a reliable source of income with which to fund cult; the
landowners parted with this most stable asset in exchange for cash up
front, continued right of enjoyment, shelter from taxation, and the ability
to keep the money and depart the obligation via cession. In this period,
“Mylasa and the local sanctuaries had not merged identity,”% in legal or
economic terms. Thus, conversion of private land into sacred did not
simply move potential tax-revenue from one part of the civic ledger to
another.®® By moving private assets into the sacred space, landowners
were able to remove them from the taxing reach of the civic authority.
These endowments were a win for the gods and the landowners, but a
potential loss for civic revenues.

How this mechanism evolved we are only beginning to understand.
But already by ca. 220 BC it is claimed as regular practice. A couple of
decades after Olympichos established the earliest known endowment at
Mylasa, the city was embroiled in yet another property dispute with the
priest of Zeus Labraundos.®” When ambassadors from Mylasa petitioned
Philip V (ca. 220 BC) to rule in the city’s favor, he accepted their proofs
of civic ownership:

... they spoke at length, saying that the shrine was yours, having been
founded by your ancestors, and that the place and the land around
Labraunda belonged to the people, and that for all time you have been
accustomed to take the revenues accruing from this (chora), and that
from these (revenues) you conduct sacrifices and panegyreis, concern-
ing which they read decrees and displayed the accounts of the revenue
rendered to the city by the priest and the lessees of the properties
belonging to the god.®®

Gods could let property without support of a civic decree. But when
citizens endowed lands such often followed. The fact that at least some
of the disputed properties had paper trails, might indicate a direct and

% Dignas (2000) 125-126.

% For strict observance of the distinction between sacred (endowed) funds and civic
administration see Migeotte (2009/10).

7 See I. Labraunda 1-5; on the long dispute between Labraunda and Mylasa: Virgilio
(2001); Dignas (2002) 59-69; also Isager (1990) 79-90.

8 | Labraunda 5.21-31: Siehéyovto | papevor 1o iepdv duétepov eivat idpvdev
o TdV | TpoydVeV Kai TOV TOTOV Kal TV xdpav TV katd | AuBpduvda sivar Tod
dMpov kol t0 mpocodde Tt | &k tadtng dtuteteAekéval mavta TOV Y povov |
Lappavovtag dudc kai ard tovtev Busiog kol | Tavnydpelg ouviekelv, mept GV Kol
ymoiopato Gvélyvooav Kot Tobg drodedopévoug Adyoug Tt | TdAet ThHg Tposddov
napd te Tov iepémg kol TOV | pepcbopévov 10¢ KTnoelg 10¢ Kabnkovoag T[] |
Oed1 Emedeikvoov.
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mandatory relationship between what the lessee paid and what the priest
spent. In the light of Olympichos’ gift it is likely that some of Zeus
Osogo’s numerous® properties were already endowed.

We may never have a complete picture of the institution’s evolution.
Much may hinge on forthcoming research on the chronology of the texts
and the possible relationship of the historical and economic circum-
stances to regional coinage reforms (n. 31 above). Some crucial observa-
tions, however, may be drawn from an important paper by Descat and
Pernin, who note that some of the earlier transactions seem to have
accommodated at least partial payment of rent in kind, rather than cash,
which later became the norm. This could have been consistent with
efforts by landowners to re-orient their investments toward money,
allowing them, as it did, to conserve cash; if so, the earliness could sug-
gest that such was part of the mechanism’s original purpose. On the
other hand, what we have come to think of as the normative and defining
procedure, under which seller becomes lessee, appears to have become
more common (even typical) over time, but may not have been an origi-
nal feature.” In this case, the possible deployment of the mechanism in
a manner similar to Pliny’s may have been an evolved trait and not an
initial design element.”! Whatever its origins, the mature mechanism
was a strategy for endowing land with a view to supporting cult activity,
as Dignas suggests, and almost certainly had a sheltering effect on tax
liability, perhaps an intentional one, as Broughton suspected.

ENDOWMENTS ON AMORGOS

Sometime in the late second or early first century BC Kritolaos son of
Alkimedon, of Aigiale, gave the city 2,000 drachmas to create an
endowment’? to underwrite annual celebration of a sacrifice, festival,

% See esp. I. Labraunda 69.

70 Descat & Pernin (2008) 306-308.

7! The interesting suggestion of Descat & Pernin (2008) 309-312, that the mechanism
was inspired by the old practices — early Hellenistic reception of Achaemenid practices,
even — surrounding hereditary concessions of royal property, which was to be held but
not owned, seems a harder case to make, if only for the simple reason that shared terms
for components of similar transactions need not mean that the transactions themselves
are, as it were, genetically related: heritable leases and loans could be put together in dif-
ferent ways, to quite different ends.

2 JG XI1.7 515 [Laum, Stiftungen 50].
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and games in which the city’s ephebes took part. The gift gave lasting
voice to Kritolaos’ piety, love, and sense of honor, memorializing the
life and death of his son Aleximachos. By decree of the people, the
terms of Kritolaos’ contribution, and a law proposed by a panel of his
peers, the young man was heroized, and at the endowed games the dead
hero would ever be proclaimed victor in the pankration and crowned for
his virtue and discipline.”

Aspects of this fascinating episode that concern heroization, endowed
cult honors bestowed on family members, gymnasial culture — in other
words, matters surrounding the ostensible purpose of the project, the
object of its expenditure, its social and cultural context — have bene-
fited from scholarly attention,”* but the financial features have drawn
little. We have no cause to doubt Kritolaos’ religious scruple, sense of
loss, emotional sincerity, or euergetistic conviction. But the economic
dimensions of this mechanism also tell a story.

First, procedure. The modest fund was capitalized at 2,000 drachmas.
Borrowers were to secure a loan of no more than 200 drachmas against
landed property that was worth more than 2,000 drachmas and was clear
of any outstanding private liens.” Interest, at one-tenth, was due annu-
ally, either by the borrowers themselves or by any tenants who leased
the real securities; borrowers were forbidden from repaying the principal
at any time.”® These returns were to be spent on the games and attendant

BIG XIL7 515.6-8: vyeylpaooot tOV Genpoicpov tov  Alefipdyov Tov
Kpttordov, | [kabag kai] & te dNpog éynototal kol Kpitoraog Emdédmkey €ig
tavtg | [Opayplag Swoyihiog; 83-84: mavkpdtiov o6& i tbétooav, GAA
avaxnpvocécto vikav | [Alhegipayog Kpttordov; 101-103: d]vaknpvocé[tm 6& 6
kNpJug &mi 1ol dl[y®d]vog mopaypiipe, ote@ovoboly ol mpe[oflotepor [klai ol
gpnPot kai ol | [vélot mavtec Aleéipoy[o]v Kpitordov dpetic éveka kol edtadiog
M | [Eylov Sietéher. Eutaxia is a stereotypical quality of upstanding participants in
gymnasial activities; its pairing with arete, though less common in the Hellenistic period
than one might have thought, is also no surprise, but compare the interesting collocation
eUTOoKTOG GpETN, on the tombstone of a young woman, at GV 1881.7 = I. Sardis Buckler
111, with Herrmann (1995) 194-195.

74 E.g. Helmis (2003); Hughes (1999).

B IG XIL7 515.10-14: &ydaveilecOar 8¢ adt[o | &no Selkdtov, toLg 8¢
davetoopévoug d1ddval drodnkny ywpio | [tAeiolvog Géia dpayudv Sioyiiiov
advemdavelota 10wtikod dol[veiov, kol AJapfavelv ént t[fi] mpodedniopévn
onobfxn un mhelov dpallxpdv dSwoklociov. Strictly speaking, this provision
(dvemdavelota idtwTikoL dal[veiov) appears to be construable as allowing the encum-
brance of land that was already used to secure a debt to the state.

6 JG XIL7 515.17-24: tov 8¢ toxov ol dedaveiopévor | [10 dpyloplov
arodidotwolalv dékatov, kotapdilovieg del &v unvi Amol[tovplidvi v Tel
Bouviet, ka[0]anep kal T0 lepd ypnpata’ 1O 0 dpyaiov évolleet]Aécbo mapa Tolg
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cult in accordance with the terms of the decree and Kritolaos’ gift.”” The
basic outline of the mechanism is clear enough.

According to Millett, a perpetual loan of only 200 drachmas,’® secured
by land worth ten times the debt, was unattractive, inconceivable. In his

davetsopévorg £mi taic dmodnikaig 8¢ aig £dal[velicato Ekactog, Kuddmep Kol T
QUAETIKG, €ig TOV del xpovov, Kol un &l[otm] adtod mpa&ig: un é&éotm O& Toig
dpeilovoty tovto 1O Gpydl[prolv KataBarelv TO dpyaiov katd unbéve tpomov,
AL’ 8vogethécbo &v | taic bmo[fKkalc émi aig v Saveicovtat gig TOV del xpdvov.

77 Disbursement and conduct elaborated upon at /G XII.7 515.39-107.

78 The figure of the maximum loan is partly restored by Hiller and has received near
universal acceptance (/G XII.7 515.13-14): un mAigiov dpal[ypdv diak]ocimv). No one
appears to have accepted Reinach’s (1909) évax]ociov or £é£ok]ocimv, the impossibility
of whose even divisibility into 2,000, in my view, ought to preclude both. He argued that
property worth more than 2,000 would have generated annual revenues far greater than 20
or 30 drachmas, so that the law’s drafters should not have stipulated that, “If the rented
lands yield a surplus then [the lessee of the security] shall pay what exceeds the interest
and the hemiolion to the owner of the security promptly in the council” (/G XIL.7 515.32-
35: 6 6¢ woboodapevog tpokatlolfer]iéTo 10 picbopa <m>av v 1€l PoLAET av
8¢ T dmepéyn wobovpeva 1o | [xlopio, Grodiddtocay 1@ Kupimt THg drobnKNg
napaypipo év tel fovdel | TO Dmepeyeg TOL T TOKOL Kal ToL fpioAiov) but rather
“I’excédent sera restitué au débiteur.” The 200-drachma penalty, he continues, must have
been intended to cover the rent due on the security plus the hemiolion. Thus, the rent
alone must have been roughly 135 drachmas (135 x 1.5 = 200), and since the rent should
have been greater than or equal to the interest due plus the hemiolion, the interest must
have been 90 drachmas (90 x 1.5 = 135), and the principal 900. Therefore we must restore
évaxJooimv in line 14, which seems to make tidy math, or else £€a]kocimv, which, on
Reinach’s logic, has nothing to do with the math but is somehow more cautious: Reinach
(1909) 250: “On se décidera pour 1’'une ou l’autre, suivant opinion qu’on aura de la
prévoyance de Critolaos et de ses collegues.” This misunderstands the penalty, which was
simply the sum of the debt itself, a fine paid to the state, not a sum from which the rent
owed to the landowner was to be subtracted. The endowment featured steep penalties
elsewhere too; see note above on /G XII.7 515.27-29 and 117-119. Some fines may have
been calculated from principal or interest, although there was no fixed or common rule:
Laum, Stiftungen 1 p. 194-198. Administrators of the famous Corcyran endowment were
to be fined 30 minas, one-sixth the principal, for general failure to follow procedure; this
was the amount of the interest. Failure to pay the fine, resulted in a larger fine, set at
twice the principal. IG IX.12.4 798.66-71: €1 8¢ ol uipeBévreg &ni tav yeipi&iv 100
apyvpilov pn momoalév T TOV YEYPUUpEVOY, €1 un ékdalveicaley tO dpydplov
kobog yéypamtar duvvatol &d6vilteg, dmot<e>todvie dpyvpiov Kopivbiov pvag
Tprakovta | Kot 10 kepaiaiov 8 ko mapurdflo]vit tapaddvie, el 6& | un, oimin
ATOT<ESIGAVTO TO KEQPAAaLov. Similarly, 72-76: i 8¢ éydaveiloavteg pun dvrpaoiev
70 Ke@GAUloV KOl TOV TOKOV, | | U mapadol<e>v <av>t0 101¢ aipebeiot, kubmg
YEYPATTOL, | ATOT<ESIGAVI® TO T€ KEPAAULOV KOl TOV TOKOV S1mAT, Omoltepdv ka
un Topad<d>vti; also 100-102: <e>1 8¢ un TOMouléy TL TOV YEYPOUHEVOV Of T€
yeupilovteg 10 dpydprov §j ol dpyovreg, dmot<e>lcdtw O aitiog dplyvpiov
Kopwbiov pvag tprakovra kol 6 <ke> katafAaynt dSumAf. An Eretrian endowment
punished misappropriation, actual or proposed, with a penalty of 60,000 drachmas, one
and a half times the entire principal: /G XIL9 236.56-58: &1 8¢ pn, 6 te ypdlyog 1y
EnepOToag OQELET® 1epag TS ApTténdog | dpaypas £€ukicpupiog kol €0T®
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view, restrictions such as these made borrowing unattractive; as a result,
states resorted to endowments as a means of systematizing compulsory
borrowing. In the case of the famous Corcyran endowment, he notes, if
the officials responsible for lending the principal failed to achieve full
investment, they were to be fined, but that “as the wealthiest citizens,
they would be in a position to put pressure on others to take up the loans
or, as a last resort, take up any surplus cash themselves.”” Elites, on this
view, preferred not to endure the stiff regulations imposed by the endow-
ment, when it was possible “to borrow elsewhere on less binding
terms.”%” Thus, founders and cities co-opted local elites to compel their
unwilling (less wealthy?) peers to borrow: if the officials failed to
strong-arm their fellows they themselves were to pay the price. But
endowments had fixed annual costs. Failure to lend the entire principal
would have resulted in returns insufficient to meet these costs, and this
cannot have been acceptable. For this reason, founders and states had
officials absorb risk.®! The Corcyran endowment was potentially confis-
catory, but only against officials judged by council and people to have
failed to invest the money.%?

Millett sees a similar system of compulsory borrowing in Kritolaos’
Aigialitan endowment: “Taking up a loan from the Aigiale foundation
looks like the performance of a civic duty.”®® But remember Kritolaos’

amoyoyn Kot adltod 1@ Bovlopéve Ent Td Tpite pEpeL TPOg Tovg | dpyovTog, Kol
10 Ypaeévta dkvpo Eotm. The prosecutor was entitled to claim one-third of the fine, so
that the penalty to the goddess was in effect the sum of the endowment’s principal.

7 Millett (1991) 235-238, at 237; IG 1X.1%2.4 798.66-72 [Laum, Stiftungen 1], quoted
above.

80" Millett (1991) 237; I do not know what “less binding terms” is meant to imply.

81 Such was routine; officials involved in a Samian sitonia-endowment had to meet
minimum wealth requirements and stand surety for their appointed tasks (/G XII.6
172.37-52): dlmodeikvotom o6& & dMpoc kad’ €kactov éviavtov &v Tt tpdtn | Tdv
APYULPESIOV HETA TO KATOOTNOOL TAG YXELPOTOVNTUG | Gpyac dvdpag dvo, &€&
Exatépac QUATIC Eva, ToUg Ecopélvoug &mi Tod Gitov, un ELdccova odoiav Exovia
gkdtepov | TolGviov Tpidv. odtol 8¢ mupakaPoviec TOV TOHKOV mapd | TdV
peLedmVAV 8180TmoaY TNV TIUNV ToL citov kal &lav t1 dAlo damdvnua yivntatl,
napopeTpeicbmnoay 8¢ | Kal TV 6ltov. dnodelkvitom 0& Kol oltdvny O dnpog év |
[t Tt avtit ékkAnociat, pn éhdooova odoiov Eyxovta Talldviov dvo. ... TV 8¢
S[]leyyomowv moteicbooav ol Gvopeg ol yeipotovnbévieg €nmfi] | tov oitov
KvdOvV[o]t TOL EavT®dV.

82 ]G 1X.12.4 798.66-72, esp. 67-69, 71-72: &1 un &kdalveicaiev 10 Gpyvprov Kadng
véypantor dvvatol &oviteg, ... [71] mepl 8¢ 100 aGdvlvatov Povria kail Ghia
Emywvookéto (“if they should not lend out the money as prescribed, in spite of their
ability.... As to their inability the council and people shall determine”).

83 Millett (1991) 238.
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motives. His endowment underwrote cult offered to his own dead son. To
establish an endowment so uninviting that borrowers had to be forced to
participate would have run contrary to Kritolaos’ own interests and pious
motives. It would have risked alienating him from his peer-group, jeopard-
izing the honor and esteem in which the people held him, his son, his
prominent family.3* Finally, making the conditions of participation bur-
densome might have threatened the continuity of cult offered to Kritolaos’
son.® To have engineered such obvious risk would have been bad finan-
cial planning. Endowments were constrained by fixed income and fixed,
non-negotiable expenses. Compelling borrowers increased risk. Endow-
ments dealt in incentives, for example, lending at a slight discount, almost
always below one drachma per mina per month, i.e. less than 12 percent
per year.3 Endowments did not need to compel borrowing, which was not
conducive to their survival; low rates made participation attractive.
Moreover, fixing a maximum loan could have been meant to ensure
that a miminum number of investors had the opportunity to borrow, so
that the terms of Kritolaos” endowment in fact benefited landowning debt-
ors. Now, debtors were obliged to pay interest, of course, but if their secu-
rities were let out then the fenants were to pay the interest on the loans.?’
All earnings over and above the interest owed to the endowment, plus any

84 A Kritolaos son of Alkimedon dedicated a naos to the gods and the people (/G XI1.7
433; 1I BC); another, presumably the same, was praised for loans offered to neighboring
Minoa, when it was in pressing need of income owing to surrounding circumstances
(IG XIL.7 388.6-10; 200-150 Bc: ypeiag te yevopévng | dvaykoiog tdL dMpmL
d1apdpov 410 Tovg | TEPLETAVTUC Kalpovg, OVK Gvteiney, GAIL éddveloey Tpohiumg
&Ml TdL cLUEEpoViTL TdL dNpmt); Kritolaos (again, presumably the same) and Parmen-
ion, both sons of Alkimedon, were honored for distinguished service as choregoi (IG
XI1.7 389), including provision of a sacrifice and feast. An Alkimedon son of Kritolaos
of Aigiale, perhaps Kritolaos’ father, was honored as proxenos and euergetes of the god
and people of Delos (/G XI.4 826). On philotimia as a motivation for establishing an
endowment: Laum, Stiftungen 1, p. 44; Schaaf (1992) 13-15

8 JG XIL.7 515.6: yeylpaouct 1OV Gonpoicpov tov AleEiudyov tod Kpitordov.

8 In 160/59 citizens of Delphi drafted regulations for two endowments that offered
loans at 6%/5 percent per year: Syll.> 672.21-23 [Laum, Stiftungen 28]: 8ySaveloavim 8¢
70 apyvprov ol aipebévreg émpeintal Gvopeg Tpeic, ol Ko ol ToAlol Erwvtlat], |
TOKOL mEVTEKAIdEKATOL &V TML unvi TdL Apoiior éntl tag Apelotpdtov Gpyag;
Epikteta’s Theran endowment drew 7 percent: /G XII1.3 330 [Laum, Stiftungen 43; Wit-
tenburg (1990) 22-37]; endowments from Miletos and Ilion earned 10 percent: /. Milet
1.3 145; [Laum, Stiftungen 129]; I. Illion 52.12-14 [Laum, Stiftungen 65].

87 IG XI1.7 515.17-19: 10V 8¢ t0K0V 01 dedaveicpévol | [to dpyloplov Grodidotm-
ola]v déxatov, kataBariovieg del &v unvi Anal[tovplidvt év 1€l Bovlel; 32-33:
0 8¢ pobwaodpevog tpokat[alfor]iéte 10 picbopo <m>av &v tel Bovdel. These les-
sees are not mentioned earlier in the text, which led Laqueur (1927) 160-171, to posit that
the surviving text is a conflation of two contributing versions or related texts. Whether this



62 J.D. SOSIN

fines that may have accrued, were to be paid directly to the landowner in
the presence of the council.®® Thus, for a landowner who borrowed
200 drachmas from the endowment, a mere 20 drachmas per year bought
freedom from having to extract rent from his tenants; the tardy would
instantly be known as such to the council. Moreover, if he invested the
200 drachmas, so long as he matched or beat 10 percent he would scarcely
feel the cost of this. In return for the modest payment, the council would
offer a mechanism and the leverage of its public setting and institutional
gravity to assist with collection of rents.®> Obviously, the attraction of this
service, from the perspective of the landowner/debtor, was at least partly
determined by its price; the lower the loan, the smaller the interest, the
lower the cost. So, there is a conceivable logic under which the terms of
borrowing from Kritolaos’ endowment begin to seem appealing rather
than inconceivable.

Moreover, the debtor retained title and so was permitted to alienate or
encumber” the property in the future, on condition that the original lien
remain bound to the land. Thus, even if the debtor sold the land, respon-
sibility to pay “interest” on his debt would reside with the new posses-
sor, whether owner (if the plot was not let out) or tenant (if it was), but
in any case no longer with himself.”! The mechanism in effect converted
a permanent debt obligation into a permanent lien on the property, from
which the debtor could detach himself with ease — recall here Pliny’s
remarks on the impact of such endowment on the price of future cession,
and the cognate Mylasan cessions. The Aigialitan investor enjoyed a
clear and easy exit option.

Another, more powerful, incentive resided in the legal and economic
ambiguity inherent in the terminology and practice of hypothecation,
which Amorgans were capable of exploiting as skillfully as Athenians of

is correct or not, the decree as it stands clearly envisages the possibility that the securities
would be let out, and requires tenants to pay their landlords’ debts.

8 JG XI1.7 515.33-35: &0 8¢ 11 bmepéyn mebodueva ta | [xlopia, Grodiddtmcay
1@ Kupimt TH¢ DodNKNg Tapaypfue v tel PovAel | TO DIepeyEg TOL T€ TOKOL Kul
ToU TiHtoAiov.

8 The prospect of not having to deal directly with tenant farmers had to be enticing to
at least some wealthy landowners. Such activity certainly caused significant anxiety to Pliny
in a later era; on Pliny’s management of his estates, see Kehoe (1988) and id. (1993).

%0 On multiple liens: Harter-Uibopuu (2006).

o1 IG XIL7 515.107-109: &av 8¢ tig dvhontatl tag dpeilovoug dr[ob]fKag §
OmodfiTat, kad dv | [elpn]tat TpOTOV PEPETM TOV TOKOV KuTuBdrlov [&v Tel Bov-
L]l 100 Anal[tov]ptdvoc unvoc 6 Exmv Ty drodikny.
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an earlier generation had.”> We learn from an Amorgan horos-stone that
a man named Nikeratos, along with Hegekrate and her kyrios Telenikos,
borrowed 5000 drachmas against three groups of properties, one that
Nikeratos inherited, another that he purchased from Ischyrion, and
another that he held as security from Exakestos.”® “Despite the fact that
he has only received it as security, Niceratus treats the property of
Exacestus as if it were his own and uses it as security for a loan... The
implication should be clear — Niceratus regards the security as his own
property.”®* Kritolaos’ endowment shows the same logic at work:
“If anyone purchases the encumbered securities or receives them as secu-
rity, he who holds the security shall pay the interest.”® If a debtor sold
the hypothecated land to someone else, he voided his own responsibility
for paying the debt, which fell to whoever /held the land, whether the new
possessor was purchaser or the purchaser’s tenant. Moreover, a land-
owner/debtor could cancel his debt by hypothecating the already-hypoth-
ecated land, in which case the burden fell to the secondary creditor or the
creditor’s tenant, again, whoever held the land (6 &y v v drobfKNV).%
For purposes of establishing liability under the debt, then, the law gov-
erning Kritolaos’ endowment reckoned sale and encumbrance as two ver-

2 On the language of sale and hypothecation, potential ambiguities, and their exploita-
tion in legal behavior and thought see Harris (1988) 361-366. This was no mere legal grey
area, a matter for the courts to decide and re-decide as disputes arose; the state took a posi-
tion: the so-called charter of the Second Athenian Naval Confederacy forbade Athenians
from acquiring real property in member-cities, whether by purchase or acceptance as secu-
rity: IG 11?43.35-41: ano 8¢ Nlavowiko Gpyov[tlog pun &Egivar pnte idliot pnte
dnpoclilot Abnvoiov unbevi éylktnoacHar &év tlalic T@V cuppdywv yodpols pnte
oilkiav unte yopiov unte mplopélvol unte dmobepévorl pnte dAiot tpdénml undevi;
this does not stipulate “whether through purchase or through acquisition owing to default
on loans secured by real estate.” No Athenian was to lend money against land owned by
citizens of member cities, not only because such could result in alienation but also because
in Athenian law such could be construed as a kind of alienation in the first place. Support-
ing Harris’ arguments about terminological (not procedural) variety: Youni (1996). For
competing constructions of a fascinating Corcyran loan (SEG LIII 503) see Vélissaropou-
los-Karakostas (2006) and Harter-Uibopuu (2006), in the same volume.

9 IG XII.7 55.14 (ca 300) = Finley, Studies in Land and Credit no. 102: arnédoto
Niknlpatog kai ‘Hyexpdtn xoi 6 xOpro[g] | Terévikog Ktnoipdvtt IMubinltov ta
yopia kol tnv oiki[a]v x[a]l | TOy kEpapov dravta & Exe[1] dielhopevog Niknpatog
TPOG TOV | 4deA @OV AvOivny, kui T0 yopia | & énplato Nuknpatog napd Toyvpilovog
Grafvlta, kol 1o yopio 6 Exet | 0épevog N[iknplatog topd "EEaxécltov drnavia
[a]pyvpiov dpaypdv | TeviaxkioyiAimy.

94 Harris (1988) 364.

S IG XIL7 515.107-109: gav 8¢ tic dviontal tag deethodoag drfod]nkag §
VToONTAL ... PEPET® TOV TOKOV ... O EXV TNV LTOONKNV. ’

% See Harter-Uibopuu (2006) 297-298.
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sions of the same fact.”” Either way, responsibility for payment of interest
resided in and adhered to the property and fell to its possessor, not neces-
sarily the owner of the security or the recipient of the loan.

The same obtained at Amorgan Minoa, from which we know a
roughly contemporary endowment.”® There, borrowers were permitted to
repay the principal and to dissolve the lien (in contrast to the terms of
Kritolaos’ endowment) but payment always went first to the goddess
whom the endowed cult celebrated (i.e. before payment of any rents that
tenants owed to debtors), and the parties liable to seizure, i.e. responsi-
ble for payment to the endowment, were “those who hold and enjoy the
hypothecated securities,” that is, the encumbered property’s tenant or
the creditor if the land was offered up as security for a subsequent loan.”
If there were neither, then the owner, who was debtor to the endowment,
obviously would have paid, although the Minoan endowment does not
mention that possibility.! This emphasis on possessors rather than

e o \

owners (6 &ywv TNV dbrodnknv at Aigiale, ol &lyovteg kal vepopgvol
T évéyvpa T0 brokeipeva at Minoa) was not the result of terminological

7 Recall IG 117 43.35-41 above.

% JG XI1.7 245 (with Vanseveren [1937] 314-315) + 237 [= Syll.> 1047; Laum, Stif-
tungen 50a].

9 IG X117 237.57-61: drnopyéte 8¢ tijt Oen o ypnpotfa] | &ni tolg KTHHACLY
EKAoTOV TV dedavelopévov kal 7 koutdn Eoto npmdtn Tt Oedt Kol TdV TolK®V
Kol TdV dpyoiov kol tpuktol Eotocav del ol Elyovreg Kol vepdpevor to. évéyvpa
10 Onmokeipeva. Creditors holding and enjoying: AJP (1935) 372-377 no. II with Wil-
helm’s restorations at SEG XIX 699.87-88: &av 6¢ un Gmodid]dctv vepovvtol Tl
brofnuato ol daveicavteg péypt kopicmvrol tavta to | [ddveta kal Tovg TdKoLGS;
1. Eph. 14.74-77: Omep | todv dave[iot]dv TV Eupepnkdtov eic ktiuate: dcot pEp
wpod unvog IMooidedvog | Tov émi An[p]ayopov éupdvteg ig ktpoto Katd TpaeLg
| €xovoty T0 KTANATO Kai vépovital, sivar [ad]tolg kupiag tég Eufacsic, el un T
dALo EkOVTEC TPOG avTOLE dpoloyfkacty. Tenant holding and enjoying: Herrmann &
Polatkan (1969): lin. 21-26: Onép GV x0pdV YeIAdV Kai EVISEVSpav kol dumélov Kol
TOV TPOYEYPUUUEVOV TOVTIOV Kol ocvvikobwolopévov @ pvnueio dodoet &’
EVianT® €ig piokov AmAng ovvikiag 6 dakatéymv Kol vepdpevog kol Ty é& avt®v
npdcodov Paoltdlwv dpaypac déka dbo eig Nakpaoov, dpyouevog didoval dtav
Kkopmov | dvéAntal. Where, in case of dispute, claims of ownership were skirted with
neutral language: Chaniotis Vertr. 49.38-39 (IC 1 iv 9): &yovlteg 0& kol ViiGoug Kol
vepopevotl (Magnesian copy, I. Magnesia 160.10-11: &yovtec [0¢€ kal | viicov]g kol
vepodpevol). On terminology of ownership as opposed to possession see Chaniotis (2004)
187-190.

100 Tt was either regarded as too obvious to need stating, over and above the stipulation
at IG XI1.7 237.33-38 (av | 8¢ 11g [tdV] 6pelovVTOV TO Gpydptov Tit Oedt fovAnltat
amodovvar 10 ap[yloiov, kotoPfairéto® Tob pnlvog tod Kpovidvog év kupiat
gxxAnoiol 10 pgv aplyoiov toig é&gtaotaig, TOV 8¢ TOKOV TOU PuNvog | tod IMavipov
To1g émunviolg), which clearly invokes the debtor’s obligation to pay; or, it was deemed
unlikely that the owner would not have a tenant on the land.
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imprecision or any other such thing. The Amorgans knew how to refer
to the owner of encumbered properties: if the securities generated returns
in excess of the interest owed by their owners, plus the hemiolion, the
tenants were required to render such “to the kyrios of the security.”!!
But these mechanisms removed responsibility for the debt from the
owner, vesting it in the security’s possessor instead. For tenants and
creditors alike, to possess or enjoy land to which debt was attached was
to carry responsibility for that debt.

This fact suggests a new framework for understanding this procedure.
Aigialitan landowners who borrowed from the endowment against their
own property were able to claim that when they assumed the debt they
shed liability to all charges that might derive from ownership. This legal
fact was well appreciated at Athens. Several Attic leases specified
whether lessee or lessor was to be liable to pay eisphora, should its
assessment be tied to the land under lease.!? In cases of hypothecation,
Athenian law did not enshrine a default position on liability.'”® And in
disputes over land, the possessor of the land was responsible for produc-
ing either the borrower, who had established the land as security or the
seller who had alienated it.' The same legal landscape obtained at
Aigiale, where a small perpetual loan from Kritolaos’ endowment had
the potential to buy the debtor lifelong shelter for real assets whose
value exceeded the debt by an order of magnitude.'% Hence the striking
formulation, apparently unique, regarding alienation of “securities that

’

owe,” tag Operoboag Or[oO]nKag (107). Securities do not owe;

101 JG X117 515.33-35: &av 8¢ 11 bnepéyn poBovpeve 1o | [x]opia, drodidotocay
@ Kupiwt ThHg drodnkne mapaypipe £v Tl PovAel | TO DTepeyEG TOV T€ TOKOL KOl
ToU fjHtoAiov.

102 Deme leases in which lessee pays eisphora: 1G 11> 2496.25-28, SEG XXIV 151.31-
32 (on Wilhelm’s restorations); in which lessor pays eisphora: IG 117 2492.24-27, 2497 .4-
6, 2498.7-9; orgeones, who let land to private individual, assume iability for eisphora:
IG I 2499.37-39; koinon Dyaleon lets land immune from eisphora and other expenses:
IG 117 1241.13-17. See Papazarkadas (2011) 112-126, esp. 124-126.

103 Ownership was certainly not joint, and neither was the ambiguity rhetorical; rather,
Athenian law was capable of recognizing terms under which ownership resided with
either creditor or debtor. Harris (2008) 194-196.

104 Tsaeus 10.24: Kaitot dikatov, @ dvdpec, Homep tdV GuetoPnInoinoy yopiov
del 1oV €yxovta 1 0TV §j Tpatipa tapéyecbor i kKatadedikaopévov paivesbat....

105 The decree attached no maximum value to the security, only a minimum (/G XI1.7
515.11-12): tovg 8¢ davelcopévoug d1doval dvrmobnkny yopia | [tieio]vog GEwa
Spayudv dioyiiiov; presumably a landowner who was confident in his ability to write
the mortgage off as a sale was free to secure the loan with property worth 3000 drachmas,
or 5000, or any amount over the 2000-drachma minimum.
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debtors do. Securities are encumbered, brokgipuévag or similar, but not
o0pelAoboag. But the terms of Kritolaos’ endowment defined what
might otherwise be called personal debt as an irrevocable lien on land,
creating a legal reality in which the securities themselves carry the debt,
forever. Borrowers from Kritolaos’ endowment could simply claim that
they did not own the securities. The permanence of these liens was cog-
nate with that of the rent at Mylasa or on Pliny’s Umbrian estate.

And even permanence was not nearly the burden that it might seem.
Borrowers were barred from repaying the loan, which means that the
200 drachmas were theirs to keep, forever. Now, if they were working
the land themselves then they were ‘losing’ 20 drachmas per year; and
if they let the land to another they were, probably, receiving 20 drach-
mas fewer per year out of the land’s yield. Thus, after a decade the
annual payment might start to look like loss, assuming that the borrow-
ers had not put the 200 drachmas to productive investment. But the land-
owners will have thought in terms of their wider positions: if one hoped
that a 2,000-drachma reduction in visible assets might help preclude
nomination to liturgy then the lien might not be reckoned as a loss, but
rather as insurance against future expenditure. From this perspective the
debt obligation was a potentially valuable thing to hold. Moreover, if an
original debtor should choose to sell he might not even have to reduce
the price by 20 drachmas (1%), for a purchaser similarly motivated to
limit liability might deem that a small price to pay. In other words,
Pliny’s observation that a permanent lien decreased the value of the
encumbered land (Ep. 7.18, above) might have been correct only in a
narrow sense. For some, the lien might have commanded a premium.

For this endowment to have succeeded a state-sponsored collection-
agency that allowed wealthy elites to raise a small amount of capital while
sheltering significant assessable wealth need not have been attractive to all
of the wealthy landowners at Aigiale, but merely to ten. There is no reason
to think that compulsion was needed. What landowner had to be forced to
borrow a small amount of money at a bargain rate under a legal mecha-
nism that allowed him to minimize both work and tax liability?

Moreover, prosopographical data suggests that the Architeles son of Par-
menion (1-2) who helped draft the law under which Kritolaos son of
Alkimedon’s money was to be endowed was a relative of the benefactor.!%

106 Apart from this text, the name Architeles appears in only three inscriptions in the
Amorgan corpus, all from Aigiale. An ephebe list roughly dated to the first century BC
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As at Aigiale, so at Minoa, where the slightly earlier endowment funded by
Hegesarete wife of Hermokrates son of Pagkritos was to be administered
under a law drafted by a commission of three, one of whom was Pagkritos
son of Pagkritos.!”” One family member furnished the capital; another co-
wrote the regulations. It was a small and tight crowd that both founded
endowments and crafted the favorable rules governing their operations. To
the modern eye this has the look of what we might call the productive
engagement of special interests in the legislative process; or else corruption.

Such collaboration did not produce a tool to compel peers to take
undesirable loans but one that invited them to take profitable ones. The
mechanics of the Attalid endowment at Delphi (mentioned above) may
appear at first glance to have been unfavorable to borrowers: they were
required to take on a minimum debt of 500 drachmas, to secure it with
arable land worth twice the sum of the debt, and to guarantee both debt
and security with approved sureties.!%® This was a high bar for prospective

records a Parmenion son of Architeles and an Architeles son of Parmenion as former
gymnasiarch and hypogymnasiarch respectively (/G XIL.7 421.1-4); another, dated
roughly to the first century AD attests an Architeles son of Parmenion who was also gym-
nasiarch, and a Parmenion son of Architeles who was an ephebe under him (/G XIL.7
425.1-5;); and a small fragment apparently from the second century BC appears to indi-
cate that a Parmenion son of Architeles dedicated or otherwise benefited the agoranomion
(IG XI1.7 434). Moreover, men named Parmenion appear but 10 times in only six other
inscriptions from Aigiale, and in seven of those cases Parmenion is son or father of either
an Alkimedon or an Architeles: /G XI1.7 389.7-8 (200-150 BC): éne1dn Kpirrtoroog kol
IMoppeviov | ot Ahkipédovtog (also 25-27); 421.1-6 (I BC): [[T]appeviov Apyit[édov]
I yopvaciapyfoag kol | Apyxitéing IMappeviovog | dmoyvpuvnolopynoog | kol ol
gonpPor | Ahkpédov Mappeviovog; note that one of the ephebes is (11) Kpitdraog
Ale&ipuayov; 425.1-5 (I Ap): yvpvaoiapyoc] | Apyrtéing IMoppeviovog kol O
broyvpva]loiapyoc Mappeviov T'opyov kal ol Epnpor Ar[ki]luédwv "Emkpdrovug,

IMoppeviov Apyitéllov; 434 (II Bc): [[M]appeviov Apyitélo[lvg — — | 1]0
ayopavoptov kai 10 — — | [x]al to tpootdov; 440 (/I BC): IMappeviov — — — |
0V motépo — — — —; 485a (II/I BC): [@leopeion[g] | Mupueviovol[g] | yaipe.

While it is impossible to construct a precise familial relation between the two, the tight
prosopographic data suggest that we are dealing with related individuals. See Nigdeles
(1990) 44. The affiliations of the other two drafters, Kratesilochos son of Hegias and
Leonteus son of Hegias, are unknown, but they look like brothers; the name Hegias does
not appear elsewhere in Amorgan inscriptions.

107 JG XI1.7 245 + XII suppl. p. 144, lines 3-9 (with Robert [1929] 20-30, who first
connected the fragment with /G XIL.7 237; also id. [1933] 438-442, and Vanseveren
[1937] 314-315): ol Uv[d]pec ol aipebBévieg dmO | ToU dMpov xota [WIneioua,
[Tayxprrog Maylkpitov, Ayfvop Apeivokpdtov, Edvvouiong | Kiémvog ypayalt
v]opov kb’ 6v 16 1€ dpydlprov éydaverls[Oncletal O dvatébeikev kal [€]ltédmrey
1 y[vvn “Epploxpd[tov] tov Mayk[piltod ‘H]ynoa[pety Alvnoikpdrov].

108 Syil.3 672.23-27 [= Laum, Stiftungen 28]: ol 8¢ 0lhovteg daveicucBur motiy[pla-
pécbmoav Totl ToLg KoTESTANEVOLG EmueAnTog | éml DroBépatt dypdr E€otm 08 O
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borrowers to clear. Five hundred drachmas was a lot of money, arable
land was precious at Delphi, and these sureties had to vouch for money
and land worth more than 1500 drachmas. No other Hellenistic endow-
ment imposes quite such a restrictive package of constraints on borrow-
ers, so that there too if it weren’t so clear what a good deal the borrowers
were receiving (valuable foreign capital, without agio, at rock-bottom
rates) one might have been tempted to suggest that in the face of such
restrictions landowning elites were compelled to borrow, as a sort of lit-
urgy.'” But the point of the restrictions, it has been argued, was to ensure
that only the wealthiest had access to the very attractive opportunity.'°
The procedure speaks not of forced extraction of capital from the rich,
but rather a concerted and rational attempt by elites to control access to
the economic benefits offered by the endowment’s operational side.

I suggest that a similar dynamic existed at Aigiale as well; that the
requirement that borrowers secure the permanent debt with real estate
worth ten times more was not confiscatory of elite wealth (an oppressive
and likely counterproductive effort, for a paltry 200 drachmas per year),
but rather a way for elites to monopolize access to the loans. Who else
had 2,000 drachmas worth of land that was otherwise clear of liens?
Who else could clear the high barrier to entry? And the modest loans
may have been but a minor consideration. For if I am right, borrowers
received much more than the 200 drachmas. The convenience of institu-
tional support in the collection of rents was a benefit. But greater were
permanent shelter of at least 2,000 drachmas of assessable wealth and
the freedom to walk away from the obligation through cession. At Aigi-
ale, while few could afford to borrow on these terms, the maximum loan
ensured that at least ten wealthy landowners could take advantage.

aypog GELog To dtdopEVoL dpyvpiov dimlaciov davellovitm 0 un EAacGoV pvav
névte kobiotaviov o0& kol &yybouvg ol davellopevor obg ka ol émupeinrtal
€000KEWVTL 01 8¢ avtol [Ey]yvol kal BePfarwthpeg Eotwoay TV Eveybpov (“Those
who wish to borrow shall register with the appointed overseers against landed security;
the land shall be worth twice the amount of the money given (i.e. lent). They [the overse-
ers] shall lend no less than five minas and the borrowers shall produce sureties whomever
the overseers approve. The same sureties shall be guarantors of the pledges as well””). On
the legal protections imposed see, Dimopoulou-Piliouni (2007).

109 Larsen (1959) 367 suggests that “the arrangements” of a contemporary Delphic
endowment, funded by Attalos’ brother Eumenes (Laum, Stiftungen 29) “suggest a desire
to have the entire community attain the status of a rentier. To be sure, if this ideal had been
realized, it would largely have been deceptive since the income was supplied by money
loaned to citizens of the community who were compelled to keep up payments of interest.”

110" Sosin (2004) 191-196.



ENDOWMENTS AND TAXATION IN THE HELLENISTIC PERIOD 69

Moreover, this may not have been the only example of institutional-
ized shelter derived from permanent encumbrance. We are told that
debtors were to owe the principal against the securities against which
they borrowed — just as they did in the case of loans of tribal money
— for all time, with no possibility of repayment.!'! Unfortunately, Aegi-
alitan epigraphy does not shed light on this apparent precedent for lend-
ing ‘public’ money against private real estate in perpetuity. Kritolaos
and the relative who helped determine how to invest his money may
have been following an existing path rather than blazing a new one,
emulating others who had formulated law or convention in the ‘tax-code’
or elsewhere, whose cumulative effect could be the diminution of elites’
tax liability, consequent displacement of burdens onto others, and even
a loss to state tax revenues. This story is as old as it is current.

ENDOWMENTS AT THESPIAI

While Kritolaos endowed money, the conditions of the endowment were
such that the interest owed on debts to it effectively became rents on
land. The endowment of land per se could be big business. If but a small
number of landowners were served by the Amorgan endowments, and
many more by those at Mylasa, these were hardly the only places in
which gods and governments managed substantial tracts of land under
the aegis of endowments.

A large inscription cut at Thespiai in the second half of the third cen-
tury, I. Thespiai 54-55, contains a record of lease regulations (54.1-11),
a record of leases of properties sacred to the Muses (54.12-23), recogni-
tion of the establishment of an endowment to fund the Mouseia (54.24-
28), a decree in honor of a Gorgouthos, who had endowed land for the
Muses’ benefit (54.29-36), record of leases of property sacred to Hermes

G X117 515.19-22: 10 8¢ apyaiov évollpet]Aécbm mapd toig duvelcopuévolg
émi Taic dmobnkoig &9 alc édal[velicaro Ekactoc, kKabamep Kai To PUAETIKG, €ig
OV Gel xpovov, kul pn él[otw] avtod mpaic. Interest payments were made on the
same schedule as “sacred money,” which seems to suggest a program of lending sacred
funds: 17-19: [tovg Tle yeitovag mapal[yplapey KOKA®L TOV 8¢ TOKOV Ol
dedavetopévor | [to apyloplov arodiddtoc[alv dékatov, Kutafailovieg del €v
unvi Aral[tovplidvt év tel Povlel, ka[0]anep kol ta iepa ypnpata (“The borrowers
of the money shall render the interest of one tenth, paying always in the month of Apa-
tourion in the council, just like the sacred money”). These are not included among the
apparently permanent loans of tribal money.
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and endowed for acquisition of oil (54.37-59), record of leases of land
sacred, perhaps, to the Muses (55.1-9), a document enabling leasehold
for a garden sacred to the Muses (55.10-28), and record of lease of
another garden (55.29-32). The larger of the document’s two inscribed
faces was produced by four different hands over time, each responsible
for a discrete section.!'? The generic patchwork of the whole prompted
Osborne to think it a “rather mixed up document recording unrelated
legacies as well as leases™!'3 and, as such, a reflection of the regional
economic crisis of which Polybius famously wrote.!'* But it has been
suggested that the leases here recorded were of endowed land, so that
the stone was not a mess at all, but rather a sensible effort to centralize
documentation pertaining to endowed land, a working archive of sorts.'"
On this suggestion, the composite nature of the text reflects an orderly
evolution and an effort to treat endowments as such and similarly,
whether based on money (I. Thespiai 54.24-28) or land (54.29-36).
Common treatment alone bespeaks a certain degree of sophistication,
since there was at the time neither a Greek work nor a common expressed
legal category for the mechanism.

Such a degree of fiscal organization is attested elsewhere at Thespiai.
The magistrate list from the city reveals that Thespiai elected two ctt®vn
émi 1oV PaciMkov, a toptag (sc. émil TOv) BoctAikov, two éni Tov
Kabapopévov ortdvn, a topiag éni tov Kobwupwuévoy, and three
ortondAn.'® These standing magistracies appear to have been devoted to
the management of at least dedicated, and perhaps endowed, funds for the
acquisition and distribution of grain.''” Roesch thought the one set of
officers oversaw purchase of grain with revenues accruing from royal lar-
gesse, and the second, grain purchased with sacred revenues.!'® Whatever
the logic of this distinction, it is clear that there was one and that it was
compelling enough to bear on Thespiai’s stable of regular magistrates.

12 Feyel (1936) 389-391.
113 Osborne (1985) 320.
114 Osborne (1985) 321.
15 Sosin (2001a) 47-51.

16 | Thespiai 84.31-36. Roesch (1965) 220-224.

17 For others see e.g. IG XIL.6 172; Migeotte (1993) 12-13 [SEG XLIII 205]; Tréheux
(1986) 419-421 (with plate), with Gauthier, Bull. épigr. (1988) 398, Tréheux (1991) 147-
149; Laum, Stiftungen 129b [= I. Didyma 488, Bringmann, Schenkungen 286 (E)]; Sosin
(2003); Laum, Stiftungen 29 [= Syll.3 671 A, B; Bringmann, Schenkungen 93 (E3, 2)];
Welles, Royal Corr. 3.94-101. On the phenomenon: Migeotte (1991), (1990), (1998).

118 Roesch (1965) 23, 220.
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The land leases at Thespiai show a similar, and perhaps more intuitive,
distinction between public and sacred properties.'!® This does not seem to
be the same division, but it too bespeaks fiscal organization, as does the
orderly renewal of some two dozen leases of sacred land.'? The practice
of funding standing costs with leases, some of them endowed, was not
born in the period of alleged crisis. Half a century earlier Philetairos of
Pergamon had dedicated'?! land at Thespiai, which seems to have been
endowed for acquisition of oil and perhaps to meet other expenses as
well.'?? Thespiai has also yielded many boundary stones from the fourth
and third centuries, some of which marked a private dedication and others
the property of a cult association, either of which might have been
endowed.'?® By the time Ptolemy Philopator and his wife Arsinoe dedi-
cated 25,000 drachmas for the purchase of land, whose endowment was to
fund celebration of the Mouseia, the Thespiaian market in public and
sacred rentals, and in endowed land, appears to have been vibrant and well
organized.'?* Business was brisk, characterized by hard bargaining if not
necessarily competitive bidding.'?> Local landowners, presumably but not
certainly elites, endowed great numbers of properties whose lease gener-
ated many thousands of drachmas per year for use mainly by the Muses.'?¢
The pattern here is similar in longevity, pace, vigor, organization, and vis-
ibility to that seen at Mylasa. It need be no more indicative of crisis than
the Mylasan texts are.'?’

119 Public: I. Thespiai 53.4, 8, 11; sacred: I. Thespiai 55.3.

120 I, Thespiai 56.

21 Laum, Stiftungen 24a, 25.

122 | Thespiai 58: ®hétnpog Athtddo Ilepyalpede avédelke tav yav | tig
Maonc | ti¢ ‘Edkolviadeoot apalv eipev to[v mav]lita xpovov; 59: dL[£]Tnpog
Atltaro [epy[allpedg dvébeike | tav yav thg Molong g ‘EAkolviadesot tapav |
sipev &v 1oV | mhvta ypdvov; 60: [8poc] Ta[c] yic [tdc] | [iapldg v dvéde[ic]e | [D]-
rétnpoc Attaiw | Tlepyoapeds thg M[®]long k1) Tog cuvOvTNG Toi<> | D1hetnpeiesot
tapav | [e]ipev TOV mavta gpolvov; 61: Durétmpog Atltdhw TTepyaluedg Gvédetle
tav yav tol | ‘Epun év 10 élinoypictiov | lopav gipev | €v tov dravta | xpovov.

123 [ Thespiai 63-83, especially 65: dpog tag | yag tdg [ia]lpdc t@v o[uv]iButdmv
tap | Moocdov Eillowodeiov; 66: O@cdpestog | Aatideog | tol Ayaboi | Anpovt | 10
tépevog avédetkev. | bpog lapd; 67 (as 66); 68: & ya | lapa Atovodlow kn tag |
norog Ociolneiov dv dlvébnke Eelvéag ITovlBwvog; 69-71 (as 68).

124 I. Thespiai 62; Sosin (2001a) 51-57.

125 Osborne (1988); Thespiai: 292-297; bargaining and bidding: 296.

126 For a survey of the evidence for the Thespiaian leases — not just those that have
been identified as belonging to endowments — see Pernin (2004).

127 Or, for that matter, others: increased activity in real-estate visible in the Attic
rationes centesimarum attended a financial boom rather than crisis; Lambert (1997).
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Furthermore, at Thespiai, as at Aigiale and Minoa, elites appear to
have been both benefactors and beneficiaries. If the Ptolemaic endow-
ment is any indication, some landowners may not have endowed their
holdings by donating them (as Pliny) or encumbering them (as at Aigi-
ale), but by selling them (as at Mylasa). If the high prices that the plots
purchased with Ptolemy’s money fetched, 22,000 and 2,800 drachmas,'?
are at all representative, landowners engaged in these sales were not
small-fry. Moreover, prosopography suggests, as Osborne has shown,
that at Thespiai elites dominated the market in leasing this fertile,
endowed, sacred land. This might slightly overstate the case,'” but it
does appear that elites were most heavily invested and “seem to have
had it both ways: they enjoyed the productive potential of the sacred
land and will then have paraded themselves before the city at the sacri-
fices and gymnastic activities which their rents served to finance.”!3
The honor was not compensation for expenses relinquished reluctantly
to the benefit of the state; honor came as an additional benefit. Wealthy
landowners were not only selling and/or donating their properties to the
god, but were also leasing properties from the god. Lessees at Thespiai
may well have assumed the pomp and pride of liturgists, but payment of
(often low) rents on fertile endowed land was not the same as underwrit-
ing expenses out of pocket. Liturgists they were not.

The picture that emerges from the Thespiaian endowments is in one
respect consistent with that from Amorgos: the endowments were closed
circuits. The wealthy sold, or perhaps donated, fertile land to Hermes or
to the Muses, toward whose cult the land was endowed. The wealthy,
mostly, leased the land from the gods (not only that, but family groups
appear to have worked together to preserve control in the rental
market).!3! We find the same at Aigiale. There is, however, a critical
difference. At Aigiale landowners may have purchased immunity, or at
least shelter, but received very little money in return. At least some

128 | Thespiai 62.12, 19. Bringmann (2001) 211-212, suggests that the endowment
was established because the gift was too large to be used immediately. This would be
surprising.

129 Pernin (2004) 228-230, cautions.

130 Osborne (1988) 297, (1985); on which see Knoepfler (1992) 468-470 no. 100.

131 Pernin (2004) 228-230. The profile of elite participation in Thespiai is in some
ways like that of Athenian counterparts in mining. Athenian liturgical-class elites did not
monopolize the market, but they did dominate it (especially visible in contrast with leases
of less valuable public land), by scale of investment, repetition of leasehold, fraction of
total leases held, and family participation: Shipton (2001).
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Thespiaian landowners, by contrast, seem to have been raising enormous
sums of capital, as others at Mylasa did. One landowner, a woman
named Menia,'*? sold a property for 22,000 drachmas, more than the
combined capital of the famous Attalid endowments at Delphi.'?}
Whether landowners who sold properties may also have leased land
from the Muses, as their counterparts at Mylasa did we don’t know. The
territory of Thespiai was fertile, and if some landowners preferred to
trade the returns — and assessability — of private property for a rented
farm and many thousands of drachmas up front, they would have been
neither the first nor the last to do so. The apparent vitality of the rental
market suggests that plenty of elites were happy to rent and probably to
limit their portfolios of assessable wealth. And if the lessees derived
some honor from paying rents, the individuals who originally sold or
donated their land to Hermes or the Muses were enshrined in the names
by which the endowed plots were called. Such became “the land of So-
and-so.”!3* Whatever the motives, one thing is clear: there were benefits
on both sides of the transaction, so that, here too, compulsion is not a
part of the story and liability shielding might be.

WHO PROFITS? CONTROLLING THE TERMS OF GIVING

These three episodes are part of a single story, points on a spectrum of
benefits and behaviors associated with skillful deployment of endow-
ments toward multiple ends. At Mylasa, landowners sold land, some-
times for considerable sums, and often then leased back the same land at
modest rates. At Aigiale, landowners did not sell, but borrowed small
sums against land worth ten times the debt, such that a permanent lien
would always convey with the land, even if ownership should change.
At Thespiai, landowners either sold or donated valuable parcels of land.
Leases of endowed plots were by and large claimed by their elite peers
if not the sellers and donors themselves. In all three cases landowners
relinquished title (or at Aigiale, clear title, anyway) to land and attendant
liability to taxation, while reserving the option of enjoyment of the same
or similar properties at low rates. In all cases the endowment was the

132 Sosin (2001a) 51-57.
133 Syll.3 672 [Laum, Stiftungen 28]; Syll.> 671A, B [Laum, Stiftungen 29].
134 Sosin (2001a) 51.
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delivery mechanism. In all cases motives must have been part pious, part
financial.

It has been argued that at least two Delphic endowments offered mod-
est benefits to the general populace, in the form of subsidized education
— in the gymnasium, not known as the preserve of the poor — and the
good spirits and free food that accompanied annual religious celebra-
tions; but that, meanwhile, the same endowments extended substantial,
year-round, economic benefits to the very small and privileged segment
of Delphic society that was financially secure enough to meet the strict
eligibility requirements.!® The same asymmetry existed in the cases
studied here. Recall that Thraseas sold an estate at Mylasa for the large
sum of 7,000 drachmas. We do not know what the sum of his real hold-
ings was worth,'3® but this transaction certainly removed a large block of
land from the assessing eye of the polis; in return he was to pay
300 drachmas in rent.!3” That was non-trivial for, say, a wage laborer
— nearly a year’s wages — but it was scarcely more than a third of the
cost of wine alone for an annual festival at the Carian village of Kypranda
(on the territory of Kaunos), where 850 drachmas were spent on 84
metretai® — and that in a region so productive of fruit that Strabo
thought it sickened the air,'3* where prices ought to have been low. Scat-
tered data suggest that 10 drachmas for a metretes of wine is not likely
to be wildly unrepresentative.'* Thraseas’ rents, then, would not have
financed more than a modest celebration. Some moderate number will
have enjoyed religion and peers for a brief period, while Thraseas him-
self will have effectively sheltered his liability to civic taxation to the
tune of more than a talent.

135 Sosin (2004) 191-196.

136 He was certainly active in the market: 1. Mylasa 1 207, 208, 209, 210, 212, 214.

37 I. Mylasa 1 212.4-5, 9-10.

138 P Cair.Zen. 11 59341a.4 and 9-14: 6 yewpyog pov Onpov Enpiato mapd | thg
TOLemg TOpacyely oivov T yivopsvnt | maviyOpet £y Kompavdolg kot’ &viavtdv,
| bnep o0 &yd mapécyov TOV oivov HeTpnltic md TOU peTpnTV dvd b1l yivovrat
t @v. The text does not indicate whether this was the sole provision contract for the festi-
val, so that we cannot exclude the possibility that even more was spent on wine.

139 Strabo 14.2.3.

140 JG 1% 1672.i1.a.204-205; IG XI1.1 154.A.15; IG 11> 1245.6-7; P. Col. 11l 55.7-8;
P. Petr. 111 67.B.12; P. Enteux. 34.4. Prices of wine on Delos seem to have dropped in the
late third and early second centuries, a phenomenon that might be explained by “cheap
foreign competition”: Reger (1994) 233-238, quote at 236; our ability to arrive at certain
conclusions here, however, could be confounded by changing use of the words keramion
and metretes at Delos, which might have been used sometimes interchangeably, some-
times not: Larsen (1959) 394.
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At Aigiale, Kritolaos’ endowment paid out 200 drachmas per year,
even less than Thraseas’ rent. Now, Aigiale was no booming metropolis,
but even there, 200 drachmas did not not buy much religion. A third-
century benefactor from nearby Arkesine offered a total of 1500 drach-
mas to support the six-day celebration of the Itonia.'*' On other occa-
sions the Itonia drew 700 festival-goers, for whose benefit a benefactor
contributed 3000 drachmas,'*> and 500 attendees at a cost of not less
than 1000 drachmas.!'* In all of these cases the total cost of the festival
may have been higher; we know only what the benefactor paid out,
which might or might not have matched the total burden. The Itonia was
a six-day festival, compared to Kritolaos’ two. The 200 drachmas gener-
ated by Kritolaos’ endowment were to be used to acquire an ox, nine
metretai of wine, and one choinix of wheat, each, for all attending the
feast in the gymnasium.'** This was surely a fine event. But with a

41 He in effect waived the 500 drachmas that the city provided as well as the
1000 drachmas in contributions collected, as it were, at the door: IG XII.7 24.8-15: kol
nap’ abtod] | énédorev toig [i]o[U]owy glg TV | Eoptnv mpog TddL &k THg Oeod malpd
T morews eig pev ta tepela | [1]0 Emavalmbev dpaypag mevitakooiog, 10 6¢ glg
tag ovpfolrag | [ylevopevov dpaypag yiriag, kol | Tobto drav denkev.

142 IG XIL7 22.7-22: xoi malpfyyeikev &v Tt Gyopdt petd knpdypatfog] |
nopevecsbor eig ta Ttdvie dovpporovg | Apkecivels maviag kal EEvovg Tovg |
gvdnpovvtag, kol EL0OVToV gig ta | Ttdvia Entaxociov elAdTIHOg YeYElvnTat Ttepl
™V mounnV kol tv Ouaialv] | thg Oeod, kal tovg idvtag gig v optn[v] | EéoTidc0g
Aopumpdg kol euiotipog fpélpag EE, kal map’ adtod dvaiwoev €ig ta | iepeia mpog
oL &k NG TOrems EraPe dpalypag teviakooiog kol o €ig T0g GupPoliag yivopevov
dpaypag doyiriog mevitakooiag, kol tovto dnav énédokey kol | dpfkev dTedelg
Toug i6vtag tdv cvpPoll@v. Similar benefactions at /G XIL7 33, XII suppl. 330
(500 attendees at a cost only partially preserved), both Arkesine, II BC.

143 G X117 241.4-21: &ne1dn "Emvopidng | @goyévou GpLag v apynv v &ig
Itovia | the te Buoiag kol g mounig 6nmg yévnralt] | tht Bedt dg xairiotn
naoov 6movdny émonloato, kol TON TOPELOREVOV €ig TNV £0PTNV | KOA®S Kol
Qulotipog émepelndn, toLg MEV | TOKOLG TOUG YIVOUEVOLG ODTOL GTO TOL
Omaplyoviog mekdvov Tt 0edt, 6o’ dp mpdTEPOV N Ouloia cvvetsheito, Emdog
TOL KOO TV lgpovplydv €l KATOOKELTV TOVU TEUEVOLE, TO O& Gvillopo TO
yevopevov glg tu Poov v OvBeicalv] | kal thv dAAnv damdvny drnacav
avardolag] | &k tdv 1diwv, kal Tovg Topevopévoug gig v £opt[Nv], | dvtag odk
éhaooovg mevtakooiov nevinkovt[al], | dpnkev dovuporovg, tpoknpdEog &v TNt
dyopat | dg 6 vopog mpootaooel KaA®dG Kol dikaing, yevoluévov 100 GvaldpoTog
ok &AGooovog dpayudv | xiliov.

144 0Ox: ol 8¢ aipeBévieg Aal[Bdlvteg 10 Gpybprov to Tintoy Tapa[ypliue &u unvi
Anatoupidvi dl[vIncacbmcay Body dpceva pn vedtepov TdV Vo kai Bushtmcay
év | el KaAhMotpdtov Apt .. oo oo vl oi[k]ion (/G XIL.7 515.42-45); wine:
orol[t1]0éc0mc0v 8¢ oi émueintai anod [to]d [dpylupiov eig v dyxopévn(v] | [Au]
£pav TIUTV 0ivov PeTpNTdV évvéa, Kol ta[patiflétwoay v te dakov[i]l[av] taoov
Kot TadT T &xopévn RUépatl Kol [T]ov olvov (65-68); wheat: citopetpeitocoy S[£]
| [o1] émpeintal GvNoapevol oitov THptvov Gro Tov dpyvpiov (70-71).
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budget of only 200 drachmas, the endowment’s modest returns did not
support a lavish or far-reaching affair, and were never meant to. While
citizens, paroikoi and aliens were among the invited,'* the endowment
cannot have fed all such. Gauthier conjectured that perhaps 100-200 will
have dined in the gymnasium.'*® Among them, Kritolaos’ kin may have
loomed large: the seven ephebe lists that survive from the period — five
more or less complete — show rosters mostly in single digits,'*” and
four of them contain at least one potential relative of Kritolaos.!'*
Moreover, the law described a host of additional costs to be paid, out of
pocket, by specially elected epimeletai, from wine, to additional victims,
to unguents, to floral arrangements, and more.'* Thus, a portion of the
festival’s ‘public’ outlay was an unfunded mandate on others, whose
own contributions would have been outshone by the grandeur of Krito-
laos’. This was not religion for the people, not a party for the masses;'%°
200 drachmas simply did not buy that. And this was an event for the
gymnasium-going elite anyway."”! Meanwhile the price — to the city
— was the sheltering of assessable real estate worth 20,000 drachmas.

145 IG XI1.7 515.55-57: [t0]ig te moAituig mhotv toig mopal[ye]vopévolg eig v
Aiyia[An]v [xoi mtopoikoic kali E&voic toic mapal[ye]vopévorc.

146" Gauthier (1980) 218.

147 IG X117 421 (complete, 10 ephebes), 422 (complete, 6), 423 (complete, 8), 424
(complete, 9), 425 (complete, perhaps 6), 426 (too fragmentary to count), 427 (too frag-
mentary to count), If, say, 8 ephebes represented 1-2% of the male citizen population,
then there were roughly 400-800 such; add another, say, 200-400 non-citizens, for a very
rough total of 600-1200 males on the ground, and by Gauthier’s estimate, the endowment
entertained 17-33% of the male population.

48 JG XI1.7 241 (I BC) attests to Parmenion son of Architeles as gymnasiarch and son
of Parmenion hypogymnasiarch (lines 1-4), and the ephebes include Alkimedon son of
Parmenion (6), Kritolaos son of Euphragenes (7), and Kritolaos son of Aleximachos (11);
1G XI1.7 422.8, 9 (I BC) records ephebes named Aristeas son of Kritolaos and Kritolaos
son of Onesikrates; /G XII.7 424.6 (I BC) records an ephebe named Kritolaos son of
Euakes (note Euakes son of Hermokrates at 421.8 and Euakes son of Kr- at 427.3);
1G XI1.7 425 (I BC) features gymnasiarch and hypogymnasiarch named Architeles son of
Parmenion and Parmenion son of Gorgos (lines 2-3) and ephebes named Alkimedon son
of Epikrates (3-4) and Parmenion son of Architeles (4-5). We cannot be certain that all of
these men were related, but the lists do suggest that the family of our founder Kritolaos
was a highly visible and perhaps dominant presence in Aigialitan gymnasial culture.

149 Described at IG XII.7 515.49-65. Gallant (1991) 176, includes these additional
expenses as among those supported by the endowment and concludes of the whole, “In
this way, each member of the community received food during the three days of the feast
and probably had some left over to take home.” This seems optimistic, unless we define
community as a thin slice of the total citizen population.

150 Not the concern of the gymnasium anyway: Gauthier (1995).

151" Gauthier (1980) 218-219.
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The benefits to the populace were real but modest and short-lived, while
those enjoyed by the borrowers were substantial, year-round, permanent,
and a drain on potential state revenues.

The coextensive, and seemingly competing, drives to religious duty
and personal profit are not problematic, but merely a witness to the com-
plexity of human motivation. In our only surviving speech from an
Athenian antidosis trial the same litigant could declare it a duty of the
wealthy to make themselves useful to their fellow citizens'>? and then
analogize his own liturgical service to the state with that of a slave to his
master’> — an ugly mash-up of honorable, voluntary giving and
demeaning, forced extraction. Another speaker could complain that his
half-brother’s assumption of the same name as his own would compel
judicial settlement whenever the two men’s single name was selected for
political, military, or liturgical office; this was in the speaker’s words
“deprivation” of a “shared and common (sc. right).”'>* The same
speaker likened the extortive — he alleges — exactions of his half-
brother’s conniving mother from his poor, duped father to the state’s
extraction of services from choregoi.'>> The same Demosthenes, who as
a young man observed that, since his father had left him sufficient
wealth, it was perfectly just for the polis to demand that he pay
eisphora,'™® would insist just ten years later that, even in the face of
reports of Persian military escalation, Athens should not even try to
extract from its wealthiest citizens the money that they had skillfully
hidden in investments; rather it should let them — the best stewards of
their own wealth — hold on to it until such time as it was right for them

1532 Dem. 42.22: 8gi yap tovg €dmdpovg ypnoipovg abtolg TapéyElv TOlg
nolitolg. The speaker’s complaint was not that he should pay, but that his allegedly
wealthier opponent had not.

153 Dem. 42.32: kai yip €l oikétng dudv, py moritng fv, d6pdvVIeg dv pov v
euiepylav Kol TV gig DUAg ebvolay, dvemavoat’ dv pe TOV AvoAOUATOV Kol Erl
OV dpametevovto T@V dAlmV fiABete. On the theme of liturgical service as enslave-
ment see Tamiolaki (2013).

154 Dem. 39.7-11, quote at 11: Aowdv gig 10 dukacthiprov [Audg] elciévat. odkodv
€0’ £KA0TE TOVTOV dIKACTNPLOV NUTV 1 TOMG KaOLeT, Kol TOV pEV Kowvov kail iGov,
7oV TOV Ay dvt’ dpyety, drootepnoodueda, GAANAoVg 8¢ Thvvodpey, kKol & T® LOy®
Kpatnoog apéet.

155 Dem. 40.51: 1y 8¢ tovtov ppnp IMhayydv, tpépovca pued’ adtig tobtoug kai
Oepanaivag cuyvag Kol avtn ToAvTeAds (DA, Kol glg Tavta TOV TaTEP, TOV ROV
1opNYOV £0uth OMO TG Embupiag Eyovca Kol TOALL damavay Gvaykalovaso, oK
{c0 dnmov ¢ ékeivov ovaiag Epol GvRAmKEY.

136 Dem. 27.66: mpooemikeitar 8 1 oA GElovs’ elopépety, dikuing odciav
Yap TKavny Tpog tadta KoTéAmEY pot O matnp.
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to volunteer it.!>” Athenian forensic oratory does not give voice to the
sort of militant anti-tax extremism that can be so easily heard in (espe-
cially American) contemporary political discourse. Rather, to the extent
that we can generalize, liturgy-paying elites were variously accepting of
the obligation and duty that came with their wealth and status, were in
any case happy to claim credit and reward for the voluntary discharge of
such, and were also keen to invest wealth so as to limit and control the
scope and timing of their liability, and even turn service into profit.!?
Some may have been greedier or more generous than others — how
would we know whether to trust their courtroom accounts anyway? But
the point is that there is no reason to think that Athenian liturgists did
not feel the competing pulls of civic service and personal enrichment.

What they did not like was to be pushed around, to be made to serve
on another’s terms: like a slave, like an old man in thrall to a manipula-
tive woman, like the skillful investor who resents the confiscatory arro-
gance of a state less capable of turning a profit than he is. Pliny would
have understood. When he wrote his friend Caninius Rufus suggesting
the creation of an endowment, his first consideration was just this:

You ask of me in what manner the money that you have donated to
our townspeople for a feast may remain safe after you have died; an
admirable consideration, but not a decision to be made lightly. Should
you disburse the full amount to the commonwealth, you must be wary
lest it go to waste; should you donate plots of land, you must be wary
lest they be neglected, as state lands are. To my mind I arrive at noth-
ing more fitting than what I myself have done.!*

His solution to the problem of the state’s incapacity was to establish an
endowment. His reasons and motivations will have differed little from
those of the founders and borrowers at Mylasa, Aegiale, and Thespiai,

157 Dem. 14.25-29.

158 On timing, note Dem. 42.4, where the litigant suggests that the laws grant initiation
of antidosis claims every year because personal fortunes fluctuate: 31t tovto yup ol
vopotl ko’ Ekactov £T0¢ molovGtY Tag AvTid0oElg, 8Tl TO S1ELTLYELY GLVEXRDG TT|
ovoig ob moAloig TV moAlt®dV Stapévely gibiotat. The contention is that liturgists
know what and when they can pay; the state does not. On profit: weak as the charges
brought against Ergokles and Philokrates may have been — at least so far as we read in
Lys. 28 and 29 — they underline the potentially transformative, positive, effect of trierar-
chic service on one’s wealth: Lys. 28.1, 29.3-4.

159 Ep. 7.18: Deliberas mecum quemadmodum pecunia, quam municipibus nostris in
epulum obtulisti, post te quoque salua sit. Honesta consultatio, non expedita sententia.
Numeres rei publicae summam: uerendum est ne dilabatur. Des agros: ut publici negle-
gentur. Equidem nihil commodius inuenio, quam quod ipse feci.
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who surely acted with a view to benefiting public education, public reli-
gion, public life, and their public reputation. But they and/or the legisla-
tors who crafted the precise mechanics of the institutions saw to it that
endowments provided valuable benefits to small groups of wealthy
elites, who in all likelihood needed no pressure to partake.

Such skillful use of endowments is not an isolated or extraordinary
phenomenon, but part of a wider trend in which elites of the Hellenistic
period exerted greater power over the terms on which they gave. We see
this in sales of priesthoods, which could offer a menu of resulting
exemptions, and afforded potential liturgists greater freedom to define
the terms and timing of their service.'® Formal euergetism is perhaps
the most familiar chapter in this history. But there is another, in which
elites collaborated to diminish the individual burden of giving, and not
necessarily to the benefit of state coffers. We see this development,
I suggest, already in the Athenian symmory systems of the fourth cen-
tury, or the public subscriptions that came to be so popular in the Hel-
lenistic period,'®" or other such economic force-multiplication strategies.

But a most striking case comes from Miletos, where, according to a
decree of 211/10 BC, resources were tight and state revenues low. With no
option to levy eisphora or reduce public salaries, the city voted to create
an annuity fund.'> Willing subscribers were to contribute 3,600 drachmas,'®?
in two instalments, on their own behalf or that of another,!®* and receive

160 E o, Syl 1003. 24-30: gav 8¢ Onep &Eaxioyiiag dpoypag | ebpnt 1 iepocivn
Kol dtelng €otor O mpiapevog | Aapmadapyiag dywvobeciag immotpogiag |
apyfewpiog yopvaotapyiog &av 6& drep polpiag kol dioyiriiag dpaypag dyopdont,
arelng Eoltor kal tpinpapyiog kol oikovopiag kol vewnoiag | Kal Tpoelcopag
APMUATOV.

161 Symmories: e.g. Christ (2006) 146-194 passim; subscriptions: Migeotte (1992).

162 Milet 1.3 147.3-7 [VL1 180]: 3-7: dnwc t0 &vieinovta &v 1Ol &veotdltt
EVIOVTOL TOPLGOTL SLVOTMOG KUl GUUPEPOVIMS TML dSNU®L, UNTe eiclpopdc dit Tavta
vevopuévng vmo unbevog pnte O piobodpov deatlpéoemg d1d 1O TETOVNKEVUL
T0G T€ KOWOG Kol T0¢ 1dlug £kdotov mpoglddovg yeyevnuévng émt mAgiova €tn
KaTo Ty xOpav dpopiag (translation below); for the date see Worrle (1988) 432-437.

163 Perhaps an even talent in heavy Milesian drachmas: Sosin (2001b) 166-175. But
against the suggestion see Migeotte (2012) 6-7.

164 Milet 1.3 147.7-14: 100g puév Boviopévoug tdp ToATdV f ToAtidmv dotval[t]
I Tt morer dpaypag tproyidiog €akooiag dngp adbtdv §| dnep dAlwy, | TO Toov
bmEp EKaoTov TAN00C, Aroypdpesbut pEv Tpog TOV oY pappeltén TG POLANG Emg
Mg Oydomg iotapévov 100 IMvaveyidvog punvog, | dwaypaeely 8¢ toig &ml Thg
dnpooiag tpanélng tov éyneiopévov malpaypfipe HEV otathpog EKatov, 10 88
rowmov Eayatov Tht 0Ydom<t> iotalpévou tod Aptepiotdvog Tob émi Kpirofoviov.
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in turn 30 drachmas, each, per month, until death,'®> upon which payments
would cease and the donor’s relatives receive 150 drachmas toward buri-
al.'%® Miletos secured 39 contributions from 34 individuals.'®’” This was a
stunning achievement, especially since the decree claims the impossibility
of eisphora owing to widespread impoverishment.'%

If the state bank, which administered the capital, were to invest it at a
reasonable and common rate of 12% per year, the fund would have yielded
Miletos a meager 2,808 drachmas annually, until the beneficiaries started
to die out; every death tipped the scale in the state’s favor. But until then,
the state had to work hard to make this project pay. Investors, on the other
hand, would recoup their cost simply by living another 10 years. Beyond
that date the public bank had to be even more aggressive in order to avoid
losses. It is therefore most striking that the decree contains a rider clarify-
ing the ramifications of contributing on another’s behalf:

if a person declares another name of a male or female citizen then the
resulting stipend (siteresion) shall be given to him (i.e. the donor)
while the declared are living. If the declarant predeceases then the
declared shall receive the reserved sum for successive time.'®

165 Milet 1.3 147.16-18: @vti 8¢ tod doBévtog Tt | dMpwt AapPavely mapda thg
noOLE®G Spaypag TpLdrkovTo Koto pfvia] | tdv déviov Exactov, Emg av (Nt

16 Milet 1.3 147.48-51: &av 8¢ Tiveg tdV 30vTtov Tit TOAeL 1O Ekkeipevov nAiifog
gyMilltoot top PBiov, tob pév d00évtog kol 100 &Eatpovpévov crtnpeciov |
amorerbobat TOV dTjpov, didocbot 8¢ €ig TaenVv toig TposrKoLGLY DITEp £KAGTOL
dpaypig EKaTOV TEVINKOVTA.

167 Recorded at Milet 1.3 147.87-104.

168 Miler 1.3 147.3-7 [VI.1 180]: 6mw¢ 10 évieinovia &v td1 §veostdlTt Eviavutdt
ToploONL dLVOTOC KOl GUUEEPOVTIOG TOL ONUOL, UNTE €iclpopdc dwa TavTU
yevopévNg LTTO UNBeVOg PNTE TOW GHoPOPOV GeoLlpécemg d10 TO TETOVNKEVAL
TAC TE KOLVOG KOl TG 10i0g £kGoTOL TPOoslddovg yeyevnuévng éml mheiova €t
Kato TNy xopav deopiag; the precise meaning of this crucial phrase is uncertain. “So
that the deficits in the current year may be provided for ably and to the benefit of the
people without there being eisphora by anyone or reduction of wages” (i.e. without our
having to levy such, or on condition of there being none such; so Migeotte, L’'emprunt
public 97 p. 306: “sans que personne verse pour cela de contribution et sans diminuer
les salaires publics™); perhaps more simply: “... since there was no eisphora by any-
one or reduction of wages” (i.e. such was attempted/mooted but failed/unattempted), or
“... since there is no (sc. prospect of) eisphora by anyone or reduction of wages” (i.e.
such was not even attempted, owing to the conviction that it would fail, or some other
cause).

19 Milet 1.3 147.72-75: &av 8¢ tig &tepov Gmoypayn Ovopd TOM TOATOV T
molt[i]ldwv, 6idocOur  adtdL  TO  ywopevov  oumpéciov  {OVIOV  TOV
aroyeypaplpévov. €av 8¢ mpoeyiinn O dmoypdwyag, AapPovéto tdv Epeig |
1POVOV 10 £Eatpovpevov O dnoypaeeic.
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A donor who gave on behalf of another received payment until that other
person died, at which point the stipend was to cease; or, if the donor
died first, the other was to receive the stipend until death. Such contribu-
tions extended the state’s obligation beyond the life expectancy of the
donor, to the advantage of beneficiaries and disadvantage of the fisc.
Milesians were not demographers, but they could do the math. Of the
39 donations, 22 were made on behalf of others, most probably sons and
daughters;!” of the 17 who contributed in their own names, two were
females under the kyrieia of men not said to be their husbands, and so
perhaps orphaned minors,'”! and two were male minors.'”> Thus, of all
of the donations, roughly two thirds were made on behalf of a younger
beneficiary or else by a young beneficiary on his or her own behalf.
Even without knowing the ages of these beneficiaries it seems a safe
assumption that many of them expected to live at least 11 years beyond
the fund’s creation.

In a period of allegedly protracted and widespread impoverishment,
both public and private, Milesian elites simply could not find the money
to pay a ‘tax’. But for an annuity fund, nearly three dozen individuals
managed to discover quite a huge sum of silver. Even fewer families:
Giinther has shown that roughly a third of the contributors may have
belonged to only four extended families.!”? The decree asserts grave illi-
quidity, but the decreed solution bespeaks something else: a liturgical
class not only unwilling to part with its cash, but also quite able to bar
the state from exercising a claim on their assets — not only that, but able
also to frame and enact a bailout plan that was ostensibly “for the

170 Only two donated on behalf of others and themselves: Herodes son of Zenon,
Milet 1.3 147.89: ‘Hpoiwdng Znvevog vrep ‘Exatovopov tov "Emikpdtov; 98:
‘Hpdidng Znvwvoc. Hestiaios son of Pantainos, 90-91: ‘Ectiaioc IMavra[ilv]ov dngp
Anollwvidov tov Mépvovog; 98: [Elotiaiog Mavtaivov.

17l Philoumene daughter of Heragoras, Milet 1.3 147.102: ®1lovpuévn ‘Hpaydpov
peta kvpiov ‘Emkpdtov tov Batmwvog; Metrodora daughter of Diophantos, 103-104:
Mn1polddpo Atopdaviov petad kvpiov Mépvovog tob Krtnoinmov. Although
Giinther (1992) 23-42, may well be right that Metrodora daughter of Diophantos was
mother of Metrodora daughter of Athenagoras (84-85) and, in fact wife, of the same
Athenagoras.

172 Philinos son of Medeias, Milet 1.3 147.99-100: [@]iAivog Mndgiov pet’
Emtpdnov Némvog tod Mndeiov kat ‘Epotiovog | tod Aswkéatopog; also Pelleneus
son of Prokritos, 101: TTeAAnvebg Ilpokpitov pet’ émitpomov Zevfikem TOU
ITpoxpitov; both are likely to have been wards to older brothers (anyway to guardians
with shared patronyms).

173 Giinther (1992) 24-29.
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safeguard and salvation of the city,”!”* but which carried serious risk of
deepening the state’s debt while enriching the fortunate few. This novel
mechanism, then, has the ring of a coordinated effort (by both family
and class) to safeguard and enhance private wealth at the expense of
civic financial wellbeing. It deploys a highly creative economic savvy
cognate with that of Kritolaos and his peers, the landowners at Mylasa
and Thespiai, the elite Delphians who took a gift from a king and turned
it into a brilliant investment opportunity for themselves.

The public face of all of these measures was periodic, modest, short-
lived, popular payouts; but behind the scenes was a pattern of shrewd,
and possibly collusive, personal enrichment on the part of elites. If any-
one was a ‘loser’ in this story, it was the state, against whose claims on
their wealth founders and their peers apparently developed an effective
way to resist.

Thus, when the Achaean councilmen refused Eumenes’ offer of 120
endowed talents they were clearly thinking of the threat to autonomy that
such will have posed — we should trust Apollonidas’ rousing speech on
this score. But they also knew what they were giving up in terms of eco-
nomic opportunities. And not just the salaries. Hellenistic elites knew very
well how to put investments to work, and especially endowed funds; how
to design and then market, through the deliberative and legislative process,
endowments whose ostensible purposes were popular, civic-minded, tradi-
tional, but whose operational benefits (inevitably unremarked in the
decrees that gave life to endowments) were sharply skewed to the advan-
tage of the very elites who gave, who drafted the regulations, who bor-
rowed and leased from the funds, and even to the detriment of state fiscal
health. Doubtless, Eumenes himself also had ulterior motives in proposing
the endowment. But the Achaean councilmen knew that game and as
devoted as they were to political self-determination, they also knew how
to make charity sweet for the public, but even sweeter for themselves.
That business, though, they would do on their own terms.

Duke University Joshua D. SosIN

joshua.sosin@duke.edu

1" Milet 1.3 147.67, 76: &ig puiaxnyv kai cotpiov. The phrase was not Milesian
boilerplate; restored at Milet 1.3 37.93-94: tavta 8¢ givat i [ulaknv kol cothlpiay
¢ | Térewmc.
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