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Η Βίβλος για τον τόκο

34 καὶ ἐὰν δανείζητε παρ' ὧν ἐλπίζετε ἀπολαβεῖν, ποία
ὑμῖν χάρις ἐστί; καὶ γὰρ ἁμαρτωλοὶ ἁμαρτωλοῖς
δανείζουσιν ἵνα ἀπολάβωσι τὰ ἴσα. 35 πλὴν ἀγαπᾶτε τοὺς
ἐχθροὺς ὑμῶν καὶ ἀγαθοποιεῖτε καὶ δανείζετε μηδὲν
ἀπελπίζοντες, καὶ ἔσται ὁ μισθὸς ὑμῶν πολύς, καὶ ἔσεσθε
υἱοὶ ὑψίστου, ὅτι αὐτὸς χρηστός ἐστιν ἐπὶ τοὺς ἀχαρίστους
καὶ πονηρούς. 

κατά Λουκάν στ’ 34-5

34 And if ye lend to them of whom ye hope to receive, 
what thank have ye? for sinners also lend to sinners, to 
receive as much again. 35 But love ye your enemies, and 
do good, and lend, hoping for nothing again; and your 
reward shall be great, and ye shall be the children of the 
Highest: for he is kind unto the unthankful and to the evil.

Luke 6:34-35

25 ἐὰν δὲ ἀργύριον ἐκδανείσῃς τῷ
ἀδελφῷ τῷ πενιχρῷ παρὰ σοί, οὐκ ἔσῃ
αὐτὸν κατεπείγων, οὐκ ἐπιθήσεις αὐτῷ
τόκον.

Έξοδος κβ’ 

25 If thou lend money to any of my 
people that is poor by thee, thou shalt 
not be to him as an usurer, neither shalt 
thou lay upon him usury.

Exodus 22:25
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Ψαλμὸς τῷ Δαυΐδ. - ΚΥΡΙΕ, τίς
παροικήσει ἐν τῷ σκηνώματί σου; ἢ τίς
κατασκηνώσει ἐν ὄρει ἁγίῳ σου; 2 
πορευόμενος ἄμωμος καὶ ἐργαζόμενος
δικαιοσύνην, λαλῶν ἀλήθειαν ἐν καρδίᾳ
αὐτοῦ, 3 ὃς οὐκ ἐδόλωσεν ἐν γλώσσῃ
αὐτοῦ, οὐδὲ ἐποίησε τῷ πλησίον αὐτοῦ
κακὸν καὶ ὀνειδισμὸν οὐκ ἔλαβεν ἐπὶ τοῖς
ἔγγιστα αὐτοῦ. 4 ἐξουδένωται ἐνώπιον
αὐτοῦ πονηρευόμενος, τοὺς δὲ
φοβουμένους τὸν Κύριον δοξάζει· ὁ
ὀμνύων τῷ πλησίον αὐτοῦ καὶ οὐκ
ἀθετῶν· 5 τὸ ἀργύριον αὐτοῦ οὐκ ἔδωκεν
ἐπὶ τόκῳ καὶ δῶρα ἐπ᾿ ἀθῴοις οὐκ ἔλαβεν. 
ὁ ποιῶν ταῦτα, οὐ σαλευθήσεται εἰς τὸν
αἰῶνα

Ψαλμός 14

Lord, who shall abide in thy tabernacle? who shall 
dwell in thy holy hill? 2 He that walketh uprightly, 
and worketh righteousness, and speaketh the truth in 
his heart. 3 He that backbiteth not with his tongue, 
nor doeth evil to his neighbour, nor taketh up a 
reproach against his neighbour. 4 In whose eyes a 
vile person is contemned; but he honoureth them
that fear the Lord. He that sweareth to his own hurt, 
and changeth not. 5 He that putteth not out his 
money to usury, nor taketh reward against the 
innocent. He that doeth these things shall never be 
moved.

Psalm 15
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35 ᾿Εὰν δὲ πένηται ὁ ἀδελφός σου ὁ μετὰ σοῦ καὶ
ἀδυνατήσῃ ταῖς χερσὶ παρὰ σοί, ἀντιλήψῃ αὐτοῦ ὡς
προσηλύτου καὶ παροίκου καὶ ζήσεται ὁ ἀδελφός σου 
μετὰ σοῦ. 36 οὐ λήψῃ παρ᾿ αὐτοῦ τόκον, οὐδὲ ἐπὶ
πλήθει· καὶ φοβηθήσῃ τὸν Θεόν σου, ἐγὼ Κύριος, καὶ
ζήσεται ὁ ἀδελφός σου μετὰ σοῦ. 37 τὸ ἀργύριόν σου 
οὐ δώσεις αὐτῷ ἐπὶ τόκῳ καὶ ἐπὶ πλεονασμῷ οὐ δώσεις
αὐτῷ τὰ βρώματά σου.

Λευιτικόν κε’ 35-37

35 And if thy brother be waxen poor and fallen in 
decay with thee; then thou shalt relieve him: yea, 
though he be a stranger, or a sojourner; that he may 
live with thee. 36 Take thou no usury of him, or 
increase: but fear thy God; that thy brother may live 
with thee. 37 Thou shalt not give him thy money 
upon usury, nor lend him thy victuals for increase.

Leviticus 25:35-37

7 καὶ ἄνθρωπον οὐ μὴ καταδυναστεύσῃ, ἐνεχυρασμὸν
ὀφείλοντος ἀποδώσει καὶ ἅρπαγμα οὐχ ἁρπᾶται, τὸν ἄρτον
αὐτοῦ τῷ πεινῶντι δώσει καὶ γυμνὸν περιβαλεῖ 8 καὶ τὸ
ἀργύριον αὐτοῦ ἐπὶ τόκῳ οὐ δώσει καὶ πλεονασμὸν οὐ λήψεται
καὶ ἐξ ἀδικίας ἀποστρέψει τὴν χεῖρα αὐτοῦ, κρίμα δίκαιον
ποιήσει ἀνὰ μέσον ἀνδρὸς καὶ ἀνὰ μέσον τοῦ πλησίον αὐτοῦ 9 
καὶ τοῖς προστάγμασί μου πεπόρευται καὶ τὰ δικαιώματά μου 
πεφύλακται τοῦ ποιῆσαι αὐτά· δίκαιος οὗτός ἐστι, ζωῇ ζήσεται, 
λέγει Κύριος. 

Ιεζεκιήλ ιη’ 7-9

7 And hath not oppressed any, but hath restored to the debtor 
his pledge, hath spoiled none by violence, hath given his 
bread to the hungry, and hath covered the naked with a 
garment; 8 He that hath not given forth upon usury, neither 
hath taken any increase, that hath withdrawn his hand from 
iniquity, hath executed true judgment between man and man,
9 Hath walked in my statutes, and hath kept my judgments, 
to deal truly; he is just, he shall surely live, saith the Lord 
God.

Ezekiel 18:7-9
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20 Οὐκ ἐκτοκιεῖς τῷ ἀδελφῷ σου τόκον ἀργυρίου καὶ τόκον
βρωμάτων καὶ τόκον παντὸς πράγματος, οὗ ἐὰν
ἐκδανείσῃς. 21 τῷ ἀλλοτρίῳ ἐκτοκιεῖς, τῷ δὲ ἀδελφῷ σου 
οὐκ ἐκτοκιεῖς, ἵνα εὐλογήσῃ σε Κύριος ὁ Θεός σου ἐν πᾶσι
τοῖς ἔργοις σου ἐπὶ τῆς γῆς, εἰς ἣν εἰσπορεύῃ ἐκεῖ
κληρονομῆσαι αὐτήν.

Δευτερονόμιον κγ’ 20-21

19 Thou shalt not lend upon usury to thy brother; usury 
of money, usury of victuals, usury of any thing that is lent 
upon usury: 20 Unto a stranger thou mayest lend upon 
usury; but unto thy brother thou shalt not lend upon 
usury: that the Lord thy God may bless thee in all that 
thou settest thine hand to in the land whither thou goest
to possess it.

Deuteronomy 23: 19-20
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Πλάτων
427-347 π.Χ.

Νόμοι V., 742c
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Αριστοτέλης 
384-322 π.Χ.
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Αριστοτέλης 
384-322 π.Χ.

Risk-return 
tradeoff
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Δημοσθένης
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Πλούταρχος 
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Οι Χριστιανοί πατέρες για τον τόκο

Γρηγόριος Νύσσης 
( 335-394)



Ήτο δε ο κυρ-Μανουήλος ο Στεριωμένος «καλός νοικοκύρης», εμποροπαντοπώλης και κτηματίας και σύμβουλος του δήμου ισόβιος, τόσον, ώστε μίαν φοράν μόνον, 
ότε ήλθε δέκατος τέταρτος, ήτοι δεύτερος παραπληρωματικός, ο ίσκιος του ή η καλή του τύχη «εψωμόφαγε» μετ’ ολίγας εβδομάδας δύο των προ αυτού 
πλειοψηφησάντων και ούτως εισήλθεν εις το δημοτικόν συμβούλιον ως ενεργόν μέλος.

Ήτο δε άνθρωπος με επιρροήν, διότι ήξευρε να κάμνει «ευκολίας» εις τους χωρικούς. Μίαν οκάν αχύρου έδιδε τον χειμώνα εκ της προμηθείας του, μίαν οκάν κριθής 
ελάμβανε το θέρος εκ του αλωνίου. Είχεν όλας τας αρετάς του μύρμηγκος και υπερείχεν αυτού κατά μίαν, ότι ήτο δανειστής. Μίαν οκάν ελαίας έδιδε την 
μεγάλην τεσσαρακοστήν εις πτωχήν χήραν, μίαν οκάν έλαιον ελάμβανε το φθινόπωρον εις την αποθήκην, όπου είχεν αραδιασμένας περί τας δύο δωδεκάδας 
μεγάλους πίθους κτιστούς, ασβεστωμένους και χωμένους εις την γην. Περίεργον δε ότι, ενώ τα σταθμά του μαγαζίου του ήσαν όχι λιποβαρέστερα ή των άλλων 
παντοπωλών, τα μέτρα της αποθήκης του εφημίζοντο ως σωστά και μάλιστα ως πρόσβαρα.

Δι’ όλων αυτών των μέσων, ως και διά τινων χρηματικών δανείων, τα οποία εδάνειζεν εις τους χωρικούς «το διάφορο κεφάλι», είχεν αποκτήσει ου μικράν 
περιουσίαν, δημοπρατήσας τας οικίας ή τας αμπέλους χωρικών τινων, οίτινες ουδ’ έλειψαν έκτοτε από πλησίον του, ούτε έχθραν ή μνησικακίαν εφαίνοντο τρέφοντες
προς αυτόν, αλλά τουναντίον μάλιστα εφαίνοντο ως να του ήσαν υπόχρεοι. Τούτο δε, διότι εις τα χωρία και εις τας μικράς πόλεις οι πτωχοί άνθρωποι δεν έχουσι
κανέν μέσον πώς να γλυτώσουν από τας χείρας των μικρεμπόρων, των μικροκεφαλαιούχων και των δικολάβων. Αυτοί οι τύραννοί των είναι και οι προστάται των. Ο 
ίδιος, όστις επώλησε χθες τον βουν ή τον αγρόν του δείνος γεωργού, ο ίδιος θα δανείσει αύριον τον αυτόν γεωργόν ή θα τον πιστώσει, επιφυλαττόμενος μετ’ ου πολύ 
να του πωλήσει την οικίαν ή την άμπελον. Και μετά τινα χρόνον, ότε δεν θα έχει πλέον ούτε αγρόν, ούτε βουν, ούτε άμπελον, ούτε οικίαν, αυτός πάλιν ο τύραννος, 
αυτός ο προστάτης θα τον μισθώσει, όπως καλλιεργεί αντί ευτελούς αμοιβής τον κατεσχημένον, τον πρώην ιδικόν του αγρόν ή άμπελον. Και ούτω αληθεύει κοινή τις 
παροιμία λεγομένη περί της λάσπης, εις την οποίαν, όσον προσπαθεί ν’ απαλλαγεί τις, τόσον βαθύτερα χώνεται, ή περί της ψώρας, ήτις όσον μοχθεί να την εξαλείψει 
τις, τόσον πληθύνεται. Το αυτό και χειρότερον συμβαίνει, αν ο χωρικός εδοκίμαζεν εις το ήμισυ της οδού να απαλλαχθεί του πρώτου καλοθελητού, ορφανευμένος
από τον βουν και τον αγρόν, σώζων την οικίαν και άμπελον. Θα αντικαθίστα απλώς τον καλοθελητήν, θα ήλλαζε προστάτην και τύραννον αλλά δεν θα εγλύτωνεν
ούτε την άμπελον ούτε την οικίαν. Ο νέος καλοθελητής θα εφήρμοζεν απλώς το αυτό σύστημα με την επί το χείρον διαφοράν προς ζημίαν του χωρικού, ότι θα 
ησθάνετο ολιγώτερον προς αυτόν οίκτον. Τρίτος τρόπος θα ήτο να καταφύγει ο χωρικός εγκαίρως προς τον δικολάβον. Αλλ’ ο δικολάβος είναι το χείριστον κακόν. 
Θα εδίδασκε τον χωρικόν την στρεψοδικίαν και το ψεύδος, θα τον έπειθε να ψευδορκήσει, θα του μετέδιδε τα πρώτα σπέρματα της δικομανίας και της φυγοπονίας 
και θα του έτρωγεν επίσης τον βουν, τον αγρόν ή την οικίαν και την άμπελον.

Οι χαλασοχώρηδες
Αλέξανδρος Παπαδιαμάντης

1892



Sant’Antonio e il cuore dell’avaro 
(particolare), affresco attribuito a 
Francesco Vecellio, 1511-12, Scuola del 
Santo, Sala Adunanze, Padova



Tullio Lombardo, Miracle of the 
Miser's Heart
1520-25, Marble, 130 x 245 cm
Basilica di Sant'Antonio, Padua

Antonio di Padova
(1195-1231)

Francisco de Zurbarán
1627–1630





• Salvador Dalí
• Hell 17 - The usurers (Man on a Dragon) 
• Woodcut - 1963



Gustave Doré (1832–1883), Inferno, 
Canto 17 verse 7 (c 1857), engraving



Jewish Usurer Peregrinatio in terram sanctam 1486, Author: Bernhard von Breydenbach, Artist: Erhard Reuwich



The Moneylenders

Quentin Matsys

1520

The Moneylender and His Wife

Quentin Matsys

1514
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Θωμάς Ακινάτης
(1225-1274)



Summa Theologiae > Second Part of the Second Part > Question 78

Question 78. The sin of usury
Is it a sin to take money as a price for money lent, which is to receive usury?
Is it lawful to lend money for any other kind of consideration, by way of payment 
for the loan?
Is a man bound to restore just gains derived from money taken in usury?
Is it lawful to borrow money under a condition of usury?

Article 1. Whether it is a sin to take usury for money lent?

Objection 1. It would seem that it is not a sin to take usury for money lent. For no man sins through 
following the example of Christ. But Our Lord said of Himself (Luke 19:23): "At My coming I might 
have exacted it," i.e., the money lent, "with usury." Therefore, it is not a sin to take usury for lending 
money.

Objection 2. Further, according to Psalm 18:8, "The law of the Lord is unspotted," because, to wit, it 
forbids sin. Now usury of a kind is allowed in the Divine law, according to Deuteronomy 23:19-20: 
"Thou shalt not fenerate to thy brother money, nor corn, nor any other thing, but to the stranger": nay 
more, it is even promised as a reward for the observance of the Law, according to Deuteronomy 28:12: 
"Thou shalt fenerate* to many nations, and shalt not borrow of any one." ['Faeneraberis'—'Thou shalt 
lend upon usury.' The Douay version has simply 'lend.' The objection lays stress on the word 
'faeneraberis': hence the necessity of rendering it by 'fenerate.'] Therefore, it is not a sin to take usury.

Objection 3. Further, in human affairs justice is determined by civil laws. Now civil law allows usury to 
be taken. Therefore, it seems to be lawful.

Objection 4. Further, the counsels are not binding under sin. But, among other counsels we find (Luke 
6:35): "Lend, hoping for nothing thereby." Therefore, it is not a sin to take usury.

Objection 5. Further, it does not seem to be in itself sinful to accept a price for doing what one is not 
bound to do. But one who has money is not bound in every case to lend it to his neighbor. Therefore, it is 
lawful for him sometimes to accept a price for lending it.

Objection 6. Further, silver made into coins does not differ specifically from silver made into a vessel. 
But it is lawful to accept a price for the loan of a silver vessel. Therefore, it is also lawful to accept a price 
for the loan of a silver coin. Therefore, usury is not in itself a sin.

Objection 7. Further, anyone may lawfully accept a thing which its owner freely gives him. Now he who 
accepts the loan, freely gives the usury. Therefore, he who lends may lawfully take the usury.

On the contrary, It is written (Exodus 22:25): "If thou lend money to any of thy people that is poor, that 
dwelleth with thee, thou shalt not be hard upon them as an extortioner, nor oppress them with usuries."



I answer that, To take usury for money lent is unjust in itself, because this is to sell what 
does not exist, and this evidently leads to inequality which is contrary to justice. In order 
to make this evident, we must observe that there are certain things the use of which 
consists in their consumption: thus, we consume wine when we use it for drink, and we 
consume wheat when we use it for food. Wherefore in such like things the use of the thing 
must not be reckoned apart from the thing itself, and whoever is granted the use of the 
thing, is granted the thing itself and for this reason, to lend things of this kin is to transfer 
the ownership. Accordingly, if a man wanted to sell wine separately from the use of the 
wine, he would be selling the same thing twice, or he would be selling what does not exist, 
wherefore he would evidently commit a sin of injustice. On like manner he commits an 
injustice who lends wine or wheat, and asks for double payment, viz. one, the return of the 
thing in equal measure, the other, the price of the use, which is called usury.

On the other hand, there are things the use of which does not consist in their 
consumption: thus, to use a house is to dwell in it, not to destroy it. Wherefore in such 
things both may be granted: for instance, one man may hand over to another the 
ownership of his house while reserving to himself the use of it for a time, or vice versa, he 
may grant the use of the house, while retaining the ownership. For this reason, a man may 
lawfully make a charge for the use of his house, and, besides this, revendicate the house 
from the person to whom he has granted its use, as happens in renting and letting a house.

Now money, according to the Philosopher (Ethic. v, 5; Polit. i, 3) was invented chiefly for 
the purpose of exchange: and consequently, the proper and principal use of money is its 
consumption or alienation whereby it is sunk in exchange. Hence it is by its very nature 
unlawful to take payment for the use of money lent, which payment is known as usury: 
and just as a man is bound to restore other ill-gotten goods, so is he bound to restore the 
money which he has taken in usury.

Reply to Objection 1. In this passage usury must be taken figuratively for the increase of spiritual 
goods which God exacts from us, for He wishes us ever to advance in the goods which we receive from 
Him: and this is for our own profit not for His.
Reply to Objection 2. The Jews were forbidden to take usury from their brethren, i.e., from other Jews. 
By this we are given to understand that to take usury from any man is evil simply, because we ought to 
treat every man as our neighbor and brother, especially in the state of the Gospel, whereto all are called. 
Hence it is said without any distinction in Psalm 14:5: "He that hath not put out his money to usury," 
and (Ezekiel 18:8): "Who hath not taken usury [Vulgate: 'If a man . . . hath not lent upon money, nor 
taken any increase . . . he is just.']." They were permitted, however, to take usury from foreigners, not as 
though it were lawful, but in order to avoid a greater evil, lest, to wit, through avarice to which they 
were prone according to Isaiah 56:11, they should take usury from the Jews who were worshippers of 
God. Where we find it promised to them as a reward, "Thou shalt fenerate to many nations," etc., 
fenerating is to be taken in a broad sense for lending, as in Sirach 29:10, where we read: "Many have 
refused to fenerate, not out of wickedness," i.e., they would not lend. Accordingly, the Jews are 
promised in reward an abundance of wealth, so that they would be able to lend to others.
Reply to Objection 3. Human laws leave certain things unpunished, on account of the condition of 
those who are imperfect, and who would be deprived of many advantages, if all sins were strictly 
forbidden and punishments appointed for them. Wherefore human law has permitted usury, not that it 
looks upon usury as harmonizing with justice, but lest the advantage of many should be hindered. Hence 
it is that in civil law [Inst. II, iv, de Usufructu] it is stated that "those things according to natural reason 
and civil law which are consumed by being used, do not admit of usufruct," and that "the senate did not 
(nor could it) appoint a usufruct to such things, but established a quasi-usufruct," namely by permitting 
usury. Moreover, the Philosopher, led by natural reason, says (Polit. i, 3) that "to make money by usury 
is exceedingly unnatural."
Reply to Objection 4. A man is not always bound to lend, and for this reason it is placed among the 
counsels. Yet it is a matter of precept not to seek profit by lending: although it may be called a matter of 
counsel in comparison with the maxims of the Pharisees, who deemed some kinds of usury to be lawful, 
just as love of one's enemies is a matter of counsel. Or again, He speaks here not of the hope of usurious 
gain, but of the hope which is put in man. For we ought not to lend or do any good deed through hope in 
man, but only through hope in God.
Reply to Objection 5. He that is not bound to lend, may accept repayment for what he has done, but he 
must not exact more. Now he is repaid according to equality of justice if he is repaid as much as he lent. 
Wherefore if he exacts more for the usufruct of a thing which has no other use but the consumption of 
its substance, he exacts a price of something non-existent: and so his exaction is unjust.
Reply to Objection 6. The principal use of a silver vessel is not its consumption, and so one may 
lawfully sell its use while retaining one's ownership of it. On the other hand, the principal use of silver 
money is sinking it in exchange, so that it is not lawful to sell its use and at the same time expect the 
restitution of the amount lent. It must be observed, however, that the secondary use of silver vessels may 
be an exchange, and such use may not be lawfully sold. On like manner there may be some secondary 
use of silver money; for instance, a man might lend coins for show, or to be used as security.
Reply to Objection 7. He who gives usury does not give it voluntarily simply, but under a certain 
necessity, in so far as he needs to borrow money which the owner is unwilling to lend without usury.
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damnum emergens
lucrum cessans
stipendium laboris
periculum sortis
ratio incertitudinis
poena

interisse
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Tractado en que a la clara se ponen y 
determinan las materias de los prestamos que 
se vsan entre los que tractan y negocian: y 
delos logros y compras adelantadas y ventas al 
fiado, etc. 1543

A treatise in which the subject of the loans that 
are used between those who deal and negotiate 
are clearly set out and determined: and of the 
achievements and advance purchases and 
sales on credit, etc. 

School of Salamanca 
Luis de Alcalá (?1490-1549)
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Μαθηματικοί υπολογισμοί του τόκου με ή χωρίς ανατοκισμό

Υπολογισμός των life annuities και της παρούσας αξίας



Liber Abaci (also spelled as Liber Abbaci; 
“The Book of Calculation”) is a historic 
1202 Latin manuscript on arithmetic by 
Leonardo of Pisa, posthumously known 
as Fibonacci.

Fibonacci 
(c. 1170 – c. 1240–50)



The Practice of Commerce
1766

Francesco Balducci Pegolotti
(fl. 1290 – 1347)

Giovanni Francesco Pagnini dal 
Ventura: Della decima e di varie 
altre gravezze imposte dal comune 
di Firenze  della moneta e della 
mercatura de Fiorentini fino al 
secolo XVI. Tomo terzo contenente 
la pratica della Mercatura scritta 
da Francesco Balducci Pegolotti. 
E copiata da un Codice 
manescritto esistente in Firenze 
nella Biblioteca Riccardiana 
(Lisbona e Lucca: Boucard 1766)

Pratica della mercatura
MS. 1472



C. G. Lewin (2019). “The emergence of compound interest”, 
British Actuarial Journal, Vol. 24, e34, pp. 1–27
doi:10.1017/S1357321719000254

The earliest compound interest tables known (extract). 
Pegolotti's interest tables for 1%, 1½% and 2%, reproduced by 
permission of the Riccardian Library from Ricc. MS 2441, f. 
191v. (The heading is the three lines of text immediately above 
the tables and they follow on from text on the same page 
relating to the previous subject, showing that the tables form an 
integral part of the manuscript).



https://cdn.ymaws.com/sites/www.medievalacademy.org/reso
urce/resmgr/maa_books_online/evans_0024_bkmrkdpdf.pdf



This is a page from the Treviso Arithmetic (1478), the earliest 
known example of a printed book on arithmetic.  The work has no 
title, and no author's name is found anywhere in the book.  It was 
printed in Treviso, a town about 26 km northwest of Venice.  In 
many book catalogues, it is called the Arte del Abbaco (Art of 
Calculation), because it demonstrates not only how to use the Hindu-
Arabic decimal place-value system, but how to solve numerous 
practical problems, mostly using the rule of three.  The problem that 
begins in the middle of the left-hand page of this illustration is the 
following:

Two merchants, Sebastiano and Jacomo, enter into partnership.  
Sebastiano put in 350 ducats on the first day of January 1472; 
Jacomo put in 500 ducats, 14 grossi on the first day of July 1472.  
On the first day of January 1474, they find that they have gained 622 
ducats.  Required is the share of each. 
The first calculation for this problem, toward the bottom of the page, 
converts both amounts of money into grossi, given that there are 24 
grossi in a ducat.  The next instruction is to multiply each partner's 
amount by the length of time it was invested; so, on the next page, 
Sebastiano's amount is multiplied by 24 and Jacomo's by 18.

A complete translation and analysis of the Treviso Arithmetic can be 
found in Frank Swetz, Capitalism and Arithmetic: The New Math of 
the 15th Century (La Salle, IL: Open Court, 1987).



Nicolas Chuquet
(1445 – 1488) 

Le Triparty en la science des nombres : publié d'après le 
manuscrit fonds français n°1346 de la Bibliothèque nationale 
de Paris / par maistre Nicolas Chuquet Parisien. et précédé 
d'une Notice / par M. Aristide Marre. 1881.

The science of numbers in three parts,
MS 1484

https://gallica.bnf.fr/ark:/12148/bpt6k62599266



Chuquet’s examples of interest 
calculations. Bibliothèque nationale de 
France, MS 1346, f. 179r.

C. G. Lewin (2019). “The emergence of compound interest”, British Actuarial Journal, Vol. 24, e34, pp. 1–27
doi:10.1017/S1357321719000254   
https://www.cambridge.org/core/journals/british-actuarial-journal/article/emergence-of-compound-
interest/799CB1D40CDD46F3010767BFC60F24DB



Simon Stevin
(1548–1620)

https://books.google.gr/books?id=YMxbAAAAQAAJ&dq=simon%20stevin%20tafe
len&pg=PA1#v=onepage&q&f=false

His first book was Tafelen van Interest 
(Tables of Interest) which he published 
in 1582. Prior to this, unpublished 
manuscript interest tables were in 
common use with bankers throughout 
Europe but had been treated as secret 
information not to be divulged. Before 
presenting the numerical tables, Stevin 
gave rules for simple and compound 
interest and also gave many examples of 
their use.

https://mathshistory.st-
andrews.ac.uk/Biographies/Stevin/



Part of Stevin's table of present values at 
10% per annum. The middle column is 
for a single payment and the third 
column for an annuity.



The Worth of Life Annuities 
Compared to Redemption Bonds

Johan de Witt 
(1625–1672)



The Corpses of the De Witt 
Brothers, Jan de Baen
(attributed to), c. 1672 - c. 
1675 Rijksmuseum, 
Amsterdam



The Philosophical Transactions of the Royal Society of London, vol. 17, 1693, pp. 596-610 
https://archive.org/details/s3id13654280/page/483/mode/1up

Edmond Halley, FRS 
(1656-1742)











Ανάλυση του τόκου και των νομισματικών φαινομένων



https://gallica.bnf.fr/ark:/12148/btv1b531571287

Jean Bodin
(c. 1530 – 1596)

Quantity theory of money. Inflation



Thomas Wilson 
(1524–1581)

A discourse vppon vsurye by vvaye of dialogue and oracions, for 
the better varietye, and more delite of all those, that shall reade thys
treatise. By Thomas Wilson, doctor of the ciuill lawes, one of the 
masters of her maiesties honorable courte of requestes. Seene & 
allowed, according to the Queenes Maiesties iniunctions.

Londini: In ædibus Rychardi Tottelli, 1572.
https://quod.lib.umich.edu/cgi/t/text/text-idx?c=eebo;idno=A15541.0001.001

https://babel.hathitrust.org/cgi/pt?id=uc1.b5136944&view=1up&seq=8

https://quod.lib.umich.edu/cgi/t/text/text-idx?c=eebo;idno=A15541.0001.001


Gerard Malynes 1686 https://archive.org/details/consuetudovellex00maly/page/n7/mode/2up



Sir William Petty (1623–1687) 



Sir William Petty (1623–1687) 



https://archive.org/details/economicwriting01pettgoog/page/n146/mode/2up



https://archive.org/details/ned-kbn-all-00002508-001/page/n11/mode/1up

https://archive.org/details/ned-kbn-all-00002508-001/page/n11/mode/1up


Job Adriaenszoon Berckheyde
Binnenplaats van de Oude Beurs te Amsterdam na 1668
The Old Exchange of Amsterdam, ca. 1670

Αναφορά στα Options



As for the OPSIES, they are premia or amounts that are given to secure gambles or profits, which serve as sails to sail 
happily in good times and anchors to sail safely in storms. The shares are now at a price of 580. I believe that because of 
India's expected strong performance, the [East Indies] Company's growth, the reputation of the managers, the promised 
dividend and peace in Europe, they will rise to a much higher price. However, I am reluctant to buy in cash because I 
fear that if my calculations fail, I could suffer a setback, or a misfortune could befall me. 
So, I go to those who say they take these opsies, ask them how much they want to commit to give me each lot at 600 
until a certain time, agree on the price, register it in the bank and know that I can't lose more than I pay. Thus, I earn 
whatever goes above 600 and whatever goes below 600 does not affect my judgement because of anxiety, I don't worry 
about my honour, nor does it take away my peace of mind. If, when they reach 600 or so, I change my mind and think 
that everything is not as good as it seemed, I sell the lots without danger, because everything that goes down is profit. 
And as he who received the money is obliged to deliver them to me at the agreed price, even if they go up, I can feel no 
other loss than that of the opsie, nor mourn any other punishment than that of the premium. 
I can do the same business the other way round, if I think the stock will go down, by giving then the premia instead of 
giving them out to receive, and trusting upon them my Fortune, or buying upon them during that time. And many times, 
I make different operations with success, and he who participates wins at the expiration of the time, though he always 
carries them with his risk and keeps them with his fear. 



The Flemish called it OPSIE, derived from the Latin 
word optio optionis, meaning choice, because it is 
up to the giver to choose whether to ask or give the 
item to the receiver. And as the famous Calepino
deduces optio elegir from optando dessear, the 
etymology is clearly seen here, because the one who 
pays the premium wishes to choose what is more 
convenient and, if he is mistaken, he can always stop 
choosing what he wished for. 



https://archive.org/details/bub_gb_R35M9SGRwQgC/mode/2up

John Locke, FRS 
(1632-1704)

1692



William Hogarth, ‘The South Sea Scheme: speculators ruined 
by the collapse of the South Sea Company’ (1721)

https://blog.nationalarchives.gov.uk/the-south-sea-
bubble-of-1720/

South Sea Bubble

https://blog.nationalarchives.gov.uk/the-south-sea-bubble-of-1720/


https://archive.org/details/memoirsextraord05mackgoog/page/n7/mode/2up

John Law 
(1671–1729)

Mississippi Scheme

https://archive.org/details/memoirsextraord05mackgoog/page/n7/mode/2up


Daniel Bernoulli 
(1700-1782)
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Ferdinando Galiani
(1728-1787)

1750





Richard Cantillon 
(?1680–1734)

1755

https://oll.libertyfund.org/title/higgs-essay-on-the-
nature-of-trade-in-general-higgs-ed

https://oll.libertyfund.org/title/higgs-essay-on-the-nature-of-trade-in-general-higgs-ed








David Hume
(1711 – 1776)

1752



https://oll-resources.s3.us-east-
2.amazonaws.com/oll3/store/titles/704/0059_
Bk.pdf

David Hume (1985). Essays Moral, Political, 
and Literary. Edited and with a Foreword, 
Notes, and Glossary by Eugene E. Miller. With 
an apparatus of variant readings from the 1889 
edition by T.H. Green and T.H. Grose. Revised 
Edition. Liberty Fund Indianapolis

https://oll-resources.s3.us-east-2.amazonaws.com/oll3/store/titles/704/0059_Bk.pdf




Anne Robert Jacques Turgot, 
Baron de l'Aulne

(1727-1781)



https://gallica.bnf.fr/ark:/12148/btv1b8625609f/f7.item

https://gallica.bnf.fr/ark:/12148/bpt6k1044664h/

https://gallica.bnf.fr/ark:/12148/btv1b8625609f/f7.item
https://gallica.bnf.fr/ark:/12148/bpt6k1044664h/


https://mises.org/library/turgot
-collection

The Turgot Collection.
Writings, Speeches, and 
Letters of Anne Robert 
Jacques Turgot, Baron de 
Laune. Edited by David 
Gordon. 2011 by the Ludwig 
von Mises Institute.

https://mises.org/library/turgot-collection


Jeremy Bentham 
(1748–1832)

1787

https://oll.libertyfund.org/title/bentham-defence-of-usury

https://oll.libertyfund.org/title/bentham-defence-of-usury






• Ashley, W. J.  (1888). An introduction to English economic history and theory. Vol. 1, The Middle Ages. London: 
Rivingtons, Book I, Chapter 3, §17, pp. 148-163. https://archive.org/details/introductiontoen00ashlrich/page/148/mode/2up

• Covello, Vincent T., and Jeryl L. Mumpower (1985). “Risk Analysis and Risk Management: An Historical Perspective”, 
Risk Analysis 5(2):103-120 
https://www.researchgate.net/publication/227656972_Risk_Analysis_and_Risk_Management_An_Historical_Perspective

• Geijsbeek, J. B. (1914). Ancient double-entry bookkeeping. Lucas Pacioli's treatise (A. D. 1494 -the earliest known writer 
on bookkeeping) reproduced and translated with reproductions, notes and abstracts from Manzoni, Pietra, Mainardi, 
Ympyn, Stevin and Dafforne. Denver, Col.: J. B. Geijsbeek 
https://archive.org/details/ancientdoubleent00geij/page/n3/mode/2up

• Lewin, C. G.  (2019). “The emergence of compound interest”, British Actuarial Journal, Vol. 24, e34, pp. 1–27
• doi:10.1017/S1357321719000254   
• https://www.cambridge.org/core/journals/british-actuarial-journal/article/emergence-of-compound-

interest/799CB1D40CDD46F3010767BFC60F24DB
• Moehlman, Conrad Henry (1934). “The Christianization of Interest”, Church History 3, no. 1 : 3–15. 

https://doi.org/10.2307/3161033.

https://archive.org/details/introductiontoen00ashlrich/page/148/mode/2up
https://www.researchgate.net/publication/227656972_Risk_Analysis_and_Risk_Management_An_Historical_Perspective
https://archive.org/details/ancientdoubleent00geij/page/n3/mode/2up
https://www.cambridge.org/core/journals/british-actuarial-journal/article/emergence-of-compound-interest/799CB1D40CDD46F3010767BFC60F24DB
https://doi.org/10.2307/3161033
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