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ir'v 7jrtoXtl, when it occurs as a modifier of the amount of the loan in the acknowl- 

edgment-of-receipt clause (as opposed to the promise-to-repay clause), means 
"including 50% interest." While this formula had the undoubted advantage of 

brevity, it is possible that its use was dictated by more profound legal motives. 

Loan agreements, which are exceedingly numerous among the 
papyri, have been the subject of frequent study' and are, on the 
whole, thoroughly understood, both in their technical and in their 
legal aspects. One type which is still sometimes misunderstood, 
however, is that in which the amount of the loan is qualified by 
the phrase avv I,ujoXIL, awv tLao6pwo or ao-v rTOK. Indeed, in the case 
of avw iUtoXlrt misinterpretation is twofold, and the rule rather than 
the exception. 

The individual terms involved are perfectly familiar. In the 
normal course of events the amount repaid on a loan might exceed 
the amount borrowed for one or more of three reasons. First, 
unless the loan were interest-free, there would be the stipulated 
interest (Vertragszins); secondly, many contracts provided a pen- 
alty, usually 50%, for failure to repay on time; thirdly, either 
instead of or (usually) in addition to2 this penalty, late repayment 
might be subject to additional interest for the overtime (Ver- 
zugszins). 

'HlIoXia, "an additional one-half,"3 may, it is now clear, denote 

any of these three added amounts when they equal 50%.4 The 

1 For bibliography cf. R. Taubenschlag, The Law of Greco-Roman Egypt in the 
Light of the Papyri (New York, 1944) 258 note *. This work is cited hereafter simply 
as "Taubenschlag." 

2 Cf. Taubenschlag 262; A. Berger, Die Strafklauseln in den Papyrusurkunden 
(Leipzig and Berlin, 1911) 118-120, 123-124; below, note 63. The second work is 

cited hereafter simply as "Berger." 
3 Cf. Berger 19, 22-23, 55. The term iutoXia alone will be used in this paper for 

the sake of simplicity. It should be understood, however, that what is said of i)toXla 
is equally true of equivalent expressions employing the adjectival form i.L6XLos, 
"increased by one-half." 

4 It has frequently been stressed that 7iuroXia denotes an amount, not an annual 
rate, of 50%: cf. Berger 24, 92 n. 5, 123-124; L. Mitteis, Grundzilge (Leipzig-Berlin, 
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2wl' 7towXi4L in Loan Contracts 

term occurs most often in the papyri as the penalty for failure to 
discharge an obligation on time.5 But it early became apparent 
that in loans in kind /iuoXta is also used occasionally to denote 
interest of 50%, and not merely the overtime interest,6 which is 
after all a kind of penalty,7 but even more frequently the simple 
contractual interest.8 Moreover, the word sometimes appears in 
two of these senses, or even in all three connections, in the same 
document.9 

TOKoS hardly requires comment: it is the regular Greek word for 
interest of any sort, usually in money.10 

1912) 118-119; A. Segre, Atene e Roma N.S. 5 (1924) 125-126. Note Hesychius and 
Photius, s.v. ,ujtoXla' r6 iyiLotu rod KecaXatov. Cf. also note 20, below. 

6 Cf. Taubenschlag 261-263; Berger 14-23, 55. 
6 P. Amh. 147 (Iv/v century A.D.), 14-15 (for text and commentary see below, p. 

130 and note 20); cf. P. Oxy. 1040 (225 A.D.), 25-26 6L&&opov rod birepvrea6vros Xp6vov 
e r7pjLLOXlas. 

7 Cf. Berger 118-120. That Verzugszins is really a penalty and not just a con- 
tinuation of Vertragszins appears most clearly from P. Oxy. 1474 (216 A.D.), where the 
loan is interest-free but provides for overtime interest at the rate of half the principal. 

8 Cf. P. Oxy. 1040, Introd. (quoted below, p. 130); Berger 22 n. 2, 23-25, 91-92; 
Mitteis, Grundzuge 118; Segre, I.c. (see note 4); A. C. Johnson, Roman Egypt (Baltimore, 
1936) 460. 

'H.tLoXta (7/,L6XLos) in the sense of "interest of one-half" is found in the papyri 
from the third century B.C. (e.g. P. Cairo Zenon 59414; quoted below, note 43) to the 
fourth or fifth century A.D. (P. Amh. 147). One-half the principal was the regular 
interest on loans in kind in Greco-Roman Egypt and elsewhere: cf. Mitteis, I.c.; 
Segre, I.c., who cites Assyrian and Babylonian parallels; Johnson, I.c.; Codex Theodos. 
2.33.1 (325 A.D.): quicumque fruges humidas vel arentes indigentibus mutuas dederint, 
usurae nomine tertiam partem superfluam consequantur, id est ut, si summa crediti in 
duobus modiis fuerint, tertium modium amplius consequantur (cf. also the Inter- 
pretatio); Jerome, Commentaria in Ezechielem Prophetam (written at Bethlehem, 
ca. 400 A.D.) 6.210: solent in agris frumenti et milii vini et olei ceterarumque specierum 
usurae exigi . .. verbi gratia, ut hiemis tempore demus decem modios et in messe 
recipiamus quindecim, hoc est amplius partem mediam (Migne, PL 25, col. 184). 
Lower interest charges on loans in kind are sometimes found, e.g.: 40% - P. Gen. 9 
(251 A.D.; text below, p. 136); 33-}% -P. Dem. Loeb 3 (306/5 B.C.); P. Strassb. 71 
(ii century A.D.), on which see below, p. 138; P. Fuad 43 (190/1 A.D.); P. Oxy. 1640 
(252 A.D.), overtime interest; and probably P. Lond. 218 (111 ? B.C.; text below, note 14) 
and P. Flor. 72 (128/9 A.D.), where the figures 134 and 1? artabs including interest 
strongly suggest loans of 10 artabs and 1 artab, respectively, at 33 % (cf. P. Flor. 72, 
3 n.). 

'HtutoXla does not occur as interest in loans of money, on which the highest interest 
permitted by law was 2% per month: cf. Taubenschlag 260; Johnson, op. cit. 450-452; 
Berger 118. 

9 P. Amh. 147, 7 (interest) and 15 (overtime interest); P. Oxy. 1040, 10 and 44 
(interest), 24 (penalty for failure to repay on time) and 25-26 (overtime interest) - 
text quoted below, p. 137 and note 63. 

10 Instances are too numerous to cite: cf., e.g., F. Preisigke, Wdrterbuch der griech- 
ischen Papyrusurkunden, s.v. 
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Atca&opov basically, of course, means "difference." Hence it too 
is used to denote interest (which is, after all, the difference between 
what the borrower receives and what he repays)." It too may 
signify either contractual interest or overtime interest, and some- 
times occurs in both these senses in the same document.'2 More- 
over, until the fifth century (as the evidence now stands) bL&aopov, 
like urjoXta, was used only of interest in kind on loans in kind.13 

That 7/ILoXia and &Laoopov are used to denote interest on loans is 
thus not in question. Nor is there any room for misinterpretation 
when the interest clause of a loan contract is expressed with legal 
fullness, as, e.g., in P. Rein. 15 (109 B.C.), 13-18: eSaveLaev] ... rvpov 

apTa,fas ElKoaL t 6ielOLp[ov] . .. TOK&PV LtLoXiwv, aprafa[Ls 6EKa]rptLl TPlTrp L, 

Tras e 7ra'as 7rvpov apTra/as rTeoapaKovTa a7ro[60rw] o6 ebavaELaLevoS KTX, 

"X has lent . . . 261 artabs of wheat . . . at interest of one-half 
(i.e., 131 artabs), and the borrower is to repay the entire forty 
artabs of wheat," etc. At the other extreme from such elaborate 
fullness of expression is a formula compressed to an irreducible 
minimum, in which the borrower acknowledges that he has received 
and will repay avv 7/AloX\a (6&aco6pc, T6Kw) apraTfas x. This abbre- 
viated formula, which (as the evidence now stands) makes its ap- 
pearance late in the second century B.C. and continues increasingly 
in use until the late fourth or early fifth century A.D.,14 has suffered 

11 Cf. P. Oxy. 1474, 14 n.; Preisigke, Girowesen im griechischen Agypten (Strassburg, 
1910) 93 n. 2 and Worterbuch . . . s.v., where, however, the following references 
should be deleted, since in these instances dta<Fopov does not denote interest: Petrie III 
129a, b [cf. p. 319], p. 195; Rein 7, 18 [cf. Introd. and Transl.]; Lond. 194, 40; Soc 398, 
10; Teb 99, 51; 120, 115 [cf. 115 n.]. Additional instances: P. Fuad 43 and note 13; 
on P. Wirz. 6 (102 B.C.) in this connection see below p. 133. Cf. also P. Oxy. 1628 
(73 B.C.), 16, where a&6taopos = "interest-free" (cf. 16 n.). 

AtLa&opov thus occurs in the sense of "interest" in papyri from possibly the late 
second century B.C. (P. Wiirz. 6, 102 B.c.; but cf. below, p. 133) to the late sixth cen- 
tury A.D. (cf. below, note 13). With the exception of P. Wiirz. 6 (Theadelphia) and 
P. Gen. 9 (Heracleopolite nome), the papyri exhibiting this usage all come from 
Oxyrhynchus -which creates at least a strong presumption that the village of 
llevLaeKw mentioned in P. Strassb. 71 (provenience unknown) was located in the 
Oxyrhynchite nome. 

12 P. Oxy. 1040, 10-12 and 43 (interest) and 25 (overtime interest); P. Oxy. 1474, 

14 (interest) and 18 (overtime int.). Cf. P. Oxy. 1640, 7 (overtime interest; beginning 
of document lost). 

13 Only in P. Harr. 86 (444 A.D.) and presumably in P. Oxy. 1042 (578 A.D.) does 

6&d,opov denote interest in money. In P. Oxy. 1130 (484 A.D.) and P. Warren 10 (591/2 
A.D.) &aikopov is used of interest in kind on a loan in specie. 

14 A. LOANS IN KIND 
1. a-v 7juLoXiC,L. 

P. Teb. 110 (92 or 59 B.C.): text below, pp. 130, 135. 
P. Berl. Moller 4 (= SB 7341; 3 A.D.): text and signature below, note 59. 
P. Oslo 37 (295 A.D.), 6-11: 6juoXoyj ei[Xe].v . . . aoi<v> VOwLoXiq 'vpoV 
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two kinds of misinterpretation, namely: 
I. auv Ou LoXi4 taken to mean "including penalty of one-half" 

instead of "including interest of one-half"; and 
II. 'vv 7fijLoXia (&ao6pqw, r6KcO) taken to mean "plus interest" 

instead of "including interest." 

a[pTa] -as iryVrE IA(rpov) a . . ., Us (I. as) Kai .rava.[yKe &aTo]bwaxo KTX; 
20-21 (signature): EaXov r&T roi rv pov apraf3[as] aolv v[iu]o\Xias {apra- 
,3as 7revTT e(rTpov) a. 

P. Col. Inv. No. 166 (ined.; 326 A.D.), I 6-11 and II 5-11: 6.OoXoy eo-aXr7Kkfval 
. . . -npov . . . KE4fa\kov oawv rtupoXeIas &apraf3as efveyvKovra . . ., vrep 

7rvp6v . . 7ra&va'yK[o]v &aro&waw aoi KTX. 

PSI 42 (iv century A.D.), 1-7: 'otoXoyei . . . eXv . . . .avP [j/]WXe1i\a Trvpo 
aprrafas [rpLaKovraei] Kal KpLOrs aprtaa,as ,i, tv Kal riv aTr6[loowv era]va'Kov 
7rovLfaeraT KTX. 

P. Oslo 38 (374 A.D.), 4-10: 6joXoyeZ] . .. .eXW . . . [a]trov Kaeapov aY 

rj,uioMX,L [&pTar8(as) Teoroa]paKovra irLuv, a&nrEp . . . [&7ro]8cait KrX; 17-19 

(signature): a'r(eaXov)] . . . ro cirov KaOapoV aoy [?A]wo[Xitq aprTa&(as) 
rTer]oapaKovTa 1lr0toL Kail &ros6or KTX. 

P. Amh. 147 (iv/v century A.D.), 5-9: o6Xoy`o x fiox7tKatve . . rvpoV K aeapoV 

a0rv Kal Tp avPLX?7,t4,ltrp ,L OXiLa apTa(l3as k4Ka 6Kr(T iuLav rTraprov ..., 

aaorep karavayKes . . . aroKaraTr77cr7o KTX. 

On P. Wiirz. 6 and P. A .-M. Desrousseaux see below, pp. 133-134. 
2. arv btarb6pcy. 

P. Oxy. 1040 (225 A.D.): text below, p. 137 and note 63. 
P. Gen. 9 (251 A.D.): text and signature below, p. 136. 
On P. Strassb. 71 (in century A.D.) see below, pp. 137-138 and note 55. 

3. acr T6K(Ci (Cf. LOANS IN MONEY, below). 
P. Lond. 218 (Vol. II, p. 15; 111? B.c.), 2-5: ieba&weLew . . (rvpo) (apr.) Ly 

y' ar TyOK(. r6O B ave,ov a&roboro KTX. 
P. Bad. 38 (105 A.D.), 1-3: 6].u[o]Xo'y &kaX7Kev[at] . . . XPiaL,v rupoi [a]v 

T6KWL apTai,3as eK0oaL, (yivovrat) (7rupov) avi T66K[aCO apTrataf K], as Kal 

J{rLTp7aW0 aOL KTX. 

P. Lond. 975 (Vol. IIi, p. 230; 314 A.D.), 6-12, which should almost certainly, 
on the analogy of the preceding document and those in B. below, be 
restored: o'ioXoy?& [IJ]e/seTpr01j[]a . . Xprao'v VTroKov KefaXaltov [auv 

roK]q apaKo[v] uev &prTajas [TpeJs Kal] r[.]uov &pr[&a]rPv puiav i[av] . . . 

[Trit TO atvr r]keroa.pas iIouav. oiioLta e a[ot pjer]p[faow KTX; 23-24 (sig- 

nature): uCpibrppifaiL .. . . apras rTaaapas iji7j[af]v Kal J.LErpTra KTX. 
B. LOANS IN MONEY (cf. esp. the wording of P. Col., P. Gen., P. Amh., P. Bad. 

and P. Lond. 975 in A. above; cf. also note 50 below) 
arb TOKyC. 

P. Lips. 11 (247 A.D.), 1-3: 6oAoXoy eaxr7Kkvat] . . . xp/[oat]P v[ToK]o ... 

[Kse]<aXaLo[v] af' TO'6K apyvupt[o]v 5paXCIaas [xieiXtas [&]a,Koqf[t]as . . ., s 
Kat a7ro6&ac aof KTrX; 12-13 (signature): Eo-'ov Kal Tr[o]S6wc r[AT&]s To 

apyvpiov 8paX,a&s xeLX&as 6&aKoa[i]as KTX. 
P. Rainer Inv. No. 2016 (publ. in CPR p. 59; early iv century A.D.), 3-7: 

O6,oXo7yW &oXrKtvai . . Xpljatv 'TvrKOv K?eaXeov arV atvLXflC4ipvov r6Kov 

apyvpiov . . . raXavra aKac&a reaaepaKopra . . . , aairprp erot &Aro&sbc 
KTX; Verso (cf. Preisigke, Berichtigungsliste der griechischen Papyrus- 
urkunden aus Agypten, Vol. I [Berlin and Leipzig, 1922] 113): X(piaios) 



When Grenfell and Hunt, in 1902, published P. Teb. 110, they 
took 6jLoXoy0S XeLv 7rapa aov 7rvpWv apTa'pas eIKOcaL reoaaapes 7!jLUv arYu 

O7jUtLoXL, as Kal &7ro&uawc KTX (lines 3-5) as signifying that "this loan 
is the renewal of a loan of 161 artabae, which had become 241 

through failure to repay at the proper time," and referred to pre- 
viously published P. Amh. 147 as a similar case.15 This view- 
that aov' 2/uLoXl in such a context indicates the novation of a previous 
loan with the iuLoXla penalty for default included in the principal 
of the new loan - has met with wide acceptance,'6 despite the fact 

(frequently overlooked) that it was challenged by Rabel as early 
as 1907, and that in 1910, in the light of the new and explicit 
evidence afforded by P. Oxy. 1040, Hunt reversed his original 
position and pointed out that "in P. Tebt. 110 and P. Amh. 147 the 
7/uiLoXLaL should probably be . . . explained [simply as interest] 
rather than as fines incurred in connexion with previous trans- 
actions."17 

The evidence amply confirms the latter view. To begin with, 
P. Amh. 147, as Rabel saw,l8 offers two grounds for rejecting the 
idea of novation. In the first place it is specifically stated that the 
loan is being made for the approaching planting.19 Alone, this 

argument could be regarded as inconclusive, for it is just barely 
conceivable that such a statement might, intentionally or other- 

. . . KE(aXaiov) avv [&veirL). LE.vov r6Kov KrX. 

CPR 229 (no date given), 3-5: b6loXoyC iarX[KevaL] . . xpijorv vTroKo . . . 

[KeOkaXac]ov oav TO6K[Y (cf. P. Lips. 11, Introd.). 
15p. Teb. 110, 5 n. 
16 Cf. P. Berl. Moller, pp. 48-49; P. M. Meyer, Zeitschrift der Savigny-Stiftung, 

Rom. Abt. 50 (1930) 530; Taubenschlag, Zeitschrift der Savigny-Stiftung, Rom. Abt. 51 

(1931) 88, 90, and op. cit. 263 n. 38; U. Wilcken, P. Wurz. 6, 13 n., UPZ II, p. 192 n. 1, 
and APF 13 (1939) 137-138; P. Jouguet, Milanges Desrousseaux (Paris, 1937) 237. 
E. Weiss, in RE s.v. "Novatio" 17, 1161, cautiously leaves the question open. 

17 E. Rabel, Zeitschrift der Savigny-Stiftung, Rom. Abt. 28 (1907) 321 n. 3; A. S. 
Hunt, P. Oxy. 1040, Introd. Previously, in 1905, T. Reinach had expressed in passing 
(P. Rein. pp. 37, 38), but not developed, the opinion that ri,oXla in P. Teb. 110 denotes 
50% interest. Cf. also Taubenschlag, I.c. (see note 16) 88 n. 4; Mitteis, Grundziige 
117 n. 3; V. Arangio-Ruiz, Bullettino dell' Istituto di Diritto Romano 24 (1911) 213; 
Berger 91-92 (on pp. 15-16, 23, 26, however, Berger cites P. Amh. 147 for the latest 
known occurrence of the 7jtLo\la penalty). 

18 L.c. (see note 17). 
19 P. Amh. 147, 6-7 eLs KaTraOTropa& rTjs rTVXOVS #cXXoao rs X lv6(LKrlovos) rvpoV . . . 

aOv . .. JiWo\Lk. K7\. Similarly, as Arangio-Ruiz pointed out (see note 17), in P. Oxy. 
1040 the grain loaned is specifically described as derived from the last preceding harvest. 
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wise, be included in the novation of a defaulted loan. But the 
contract continues (lines 12-15): e1 6U . . riT &7r6&oauv Ai 7roLfioclue, 
e K } rio aoL Kal rWv Virepreabvrwv Xp6vowv r7ds vrip acvrwp tj/LoXeLas. 
The important word here is KaL: for to say "I will pay you also the 
50% interest for the overtime"20 almost surely implies "in addition 
to the already-mentioned 50% interest on the loan"--i.e., the 
aOv ruiLoXia in line 7. 

Furthermore, if avv 7ftLwXOl is taken as indicating novation, the 
contracts in question (note 14 A.1) are left without any mention of 
interest on the new obligation. Such unequivocal cases of novation 
as we do have regularly specify whether the novated loan is at 
interest or not.21 

Completely conclusive, finally, is the evidence of P. Oxy. 1040 
(which led Hunt to abandon the idea of novation) and the other 
contracts employing, in place of a'w 7 utoXtL, the parallel phrase abv 
6&ab6pcp or avv Tr6K,2 which cannot possibly mean "including pen- 
alty" but can mean only "including interest." 

It is clear, then, that in contracts of loan in kind, aOv iqutoXl. 
modifying the amount of the loan is not a sign of novation but 
means "including interest of 50%."23 This conclusion may be of 

20 To be sure, Tas . . . OLtoXelas must here mean interest "at the rate of 50%" 
instead of the usual "amount of 50%" (cf. note 4); but this is surely, especially in 
view of the late date of the document (Iv/v century), a natural and understandable 
ellipsis for tL&4opov . . . t juloXtas, as it is more fully expressed in P. Oxy. 1040, 25-26 
(cf. also P. Oxy. 1474, 18 I&utopov ct i4u1aeias, which the editors correctly translate 
"interest for the overtime at the rate of half the capital," and 1640, 7 &6aOopov iK 
rptrou, which they translate "an extra payment at the rate of one-third"). 

Holding insistently to the principle that iALtoXLa is an amount not a rate, Berger 
(92 n. 5 and 124) is led to conclude that overtime interest can be designated as it)uoXia 
only when the stipulated rate and the length of the overtime period combine to equal 
one-half the principal. This view might hold if the expression occurred in receipts 
for repayment of loans, but is manifestly impossible in a loan contract, such as P. Amh. 
147, where, the duration of a possible future delay in repayment being unpredictable, 
overtime interest can be expressed only as a rate. 

21 Interest-free: P. Adl. Gr. 4; BGU 1156; P. Grenf. ii, 27; P. Lond. 1766; P. Par. 7 
(= UPZ 190); P. Rein. 8 and 31. Interest-bearing: P. Grenf. ii, 89; P. Lond. 1699 
(cf. 13 n.); P. Teb. 818. In PSI 389 (242 B.c.), on the other hand, it seems, even after 
taking the present mutilated state of the papyrus into account, as though no specific 
mention of interest was made. P. Warren 8 (= SB 7663; 86 A.D.) also makes no 
mention of interest, but the figures in which the amount of the debt is expressed- 
181k artabs of wheat and 87 artabs of barley - look very much as though they include 
the usual interest of one-half (121 + 601 = 181, 58 + 29 = 87). 

22 Cf. note 14 A. 2, 3 and B. 
23 If there is a characteristic phraseology of novation, it would seem to lie in the 

unambigious reference (frequently with the verb 6bf\Xw or trpoarofLXw) to the unpaid 
debt: cf. note 27 and the texts cited in note 21. 
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more than immediate significance, for with these contracts elimi- 
nated there remains no indisputable evidence that novation in 
Greco-Roman Egypt ever incorporated the penalty for the previous 
default.24 BGU 1156 (15 B.c.) may record such a case, but is too 
lacunose for certainty.25 P. Par. 7 (= UPZ 190) is commonly 
cited as the classic example of such an arrangement.26 This loan 
of 22? artabs is specifically stated to represent the novation of a 
previous loan of 14 artabs;27 and the figure 22? has usually been 
explained as consisting of 14 for the old loan + 7 for /)uoXia penalty 
+ 1 for interest28 - "peut-etre i tort d'ailleurs, car ce n'est pas dit 
dans le texte," remarks Jouguet,29 the only one even to question 
this view in recent years. Though he pursues this doubt no 
further, Jouguet carefully eschews the term "interest" and cau- 
tiously speaks of the 12 artabs as "des frais supplementaires." 
This caution is well-founded, for interest as low as 1? artabs on 
14 is unknown in Greco-Roman Egypt.30 It would be much more 
consistent with what we know from other sources to picture the 
22? artabs as made up of the old loan (14) + r7jLooXla interest on 
the old loan (7) + unspecified extras (1).31 

24 On the possible implication of this fact see the end of this discussion, pp. 134 f. 
26 Cf. Berger 91. In a letter to me, Dr. O. M. Pearl suggests that BGU 1053 

(= Mitteis, Chrestomathie No. 105), a similarly worded contract, may present an 
analogous situation, namely, one contract for 120 drachmas increased by default to 
180 dr., and one contract for 120 dr., both subsumed in the new contract for 300 dr. 

26 Cf. Wilcken, UPZ 190, Introd. (including bibliography of previous literature) 
and APF 13 (1939) 137-8; Taubenschlag, Zeitschrift der Savigny-Stiftung, Rom. Abt. 
51 (1931) 88 and op. cit. 320 n. 4. 

27 Lines 16-20: roUro 6' iarlvi TO ba'veLov o avwyAoXo'y'oaaro eXeLV .. . . avO' j 
rpo<a > CftELXEV . . . (irvpo) (&pr.) tL. Note, incidentally, that there is no mention 

of rjAtoXta here; the term (7/L6X\tV) occurs only in line 14, where it is laid down as the 
penalty in the event of default on the present (novated) loan. 

28 Cf. Wilcken, II. cc. (see note 26), who similarly regards the 13 artabs of P. A.-M. 
Desrousseaux as consisting of 8 (old loan) + 4 (penalty for default) + 1 (interest). 

29 L.c. (see note 16). 
30 Cf. note 8, and the table of loans in G. Mickwitz, Geld und Wirtschaft im 

romischen Reich des vierten Jahrhunderts n. Chr. (Helsingfors, 1932) 207-225. 
31 Cf. P. Rein, pp. 37, 65 n. 4, 129 n. 3; perhaps Rabel, I.c. (see note 17) 319 

(ambiguous on this point); Mitteis, Grundzuge 117 and Chrestomathie No. 225, Introd. 
Berger (91) suggests that the 11 artabs represent overtime interest, but the document 
was drawn up on April 12, by which time interest for overtime since the preceding 
harvest would be about 4 or 5 artabs. However, in this novation a daughter assumes 
a debt contracted by her father, who died some time after defaulting the loan: might 
the overtime interest have ceased with the original debtor's death? In Roman law, 
death of the creditor could sometimes have this effect: cf. Dig. 22.1.9.1 (Papinian). 

That the interest on the original loan was frequently included in novation is 
attested by Justinian's law illegalizing the collection of interest upon interest (Cod. 
Just. 4.32.28, 529 A.D.; cf. 7.54.3 pr. and 2, 531 A.D.). 
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There remain two quittances, P. Wirz. 6 and P. A.-M. Des- 
rousseaux, in which oiyw ULoXq is thought to indicate the penalty 
included in a novated loan.32 Though hitherto unquestioned, this 
view is not only a priori suspect in the light of what has been 
demonstrated above on a(v 7rfjuoXiq. in loan contracts, but is open to 
question also on other grounds. In P. Wiirz. 6 the creditor ac- 
knowledges the repayment of as cl'frdXoo-av aVr&iL Karca rvyypact4v caveiov 

Eiapalprvpov vpv 7rvpw r aipras beKa 'avo' ai'v rl/tLoXiaL KatL ra <rov>rrcov 

7rpoa[-y]e'ye7t,veva bta& opa (lines 12-1,4).33 Wilcken took this to mean 
that the debtors repaid "twelve artabs of wheat, including penalty 
of one-half, and the interest thereupon."34 Now it is noteworthy 
that 6tdlopa is here plural, whereas "interest" is regularly expressed 
by the singular, ba&4opov.35 But even if it be granted that Wilcken's 
interpretation renders the individual terms correctly, one cannot 
help wondering whether a formula which was careful to specify 
that the principal of the loan included a penalty for a previous 
default would merely allude to the interest without stating its 
amount.3 Jouguet, too, though he accepted the idea of novation, 
was apparently not satisfied with the interpretation of these &6a'opa 
as interest, but preferred to regard them, like the 1 artabs of 
P. Par. 7, as undetermined "frais supplementaires."37 But if the 
&64dopa are here unspecified extras, then oaw r,uLoXlaL can mean "in- 
cluding 50% interest," as in the contracts discussed above - in 
fact, its appearance in the quittance is probably explained by its 
having been copied verbatim from the loan contract, to which 
specific reference is made (Kar& rvryypar/v oaveiou) - in which case 
the loan becomes one of eight artabs at the usual interest of one- 
half, and the implication of novation disappears. A parallel situa- 
tion where &6taopa represent not interest but some extras in addition 

32 Cf. Wilcken, P. Wiirz. p. 47 and APF 13 (1939) 137-8; Jouguet, op. cit. (see 
note 16) 229, 237; Taubenschlag 320 n. 4. 

33 Similarly in the signature, lines 32-36; lines 15-19 have Kat I1) eiacTT . . . 

?irexts.iZv ... irepi TrZv W[p]oeyeypaJAtA.kvwv 7r[vpo]v eapT[a]j3(iv) beKa 660 Kal TWrv TobTwY 

btLapcpwv. 
34 Wilcken, 11. cc. (see note 32). 
3 For instances see notes 11-13 and 43. 
36 As is done, e.g., in P. Oxy. 1042. 
37 L.c. (see note 16). Again (cf. note 31) one inevitably wonders whether these 

"frais supplementaires" represent overtime interest. If so, they must have been very 
small, since P. Wurz. 6 is dated July 11 (i.e., still in the post-harvest repayment season) 
- a fact which, in turn, might explain why the 5btaopa are merely mentioned without 
their amount being specified. 
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to interest occurs in P. Oxy. 1118 (I/II century A.D.), 6-7: Trob 

7rpooaoeXo,eovovs TOKOVS Kat r7 [a&A]qopa. 
In P. A.-M. Desrousseaux38 the presumptive evidence against 

novation is perhaps even stronger. In this case, we are told 
(lines 11-13), a cow had been given as security for the loan by 
means of a fiduciary sale, a procedure familiar in classical Greece 
(where it is known as irpaaLs erl Xbvae) as well as in Greco-Roman 
Egypt (where the term is usually cJvr ev aioret). The object of a 

fiduciary sale passed immediately to the "purchaser" (i.e., the 
creditor of the loan), for his use during the term of the loan; he was 
obligated to return it upon repayment of the loan, but acquired 
the right to dispose of it if the loan was not repaid on time.39 Under 
these conditions a i/uLoXla penalty would obviously be gratuitous, 
and it is in fact never found in such transactions.40 In the case 
under consideration it is still possible to argue that the cow was 
given as security at the time of novation including penalty, rather 
than at the time the original loan was granted;41 otherwise, aw 

7OuLoMia must mean "including interest of one-half." 
To sum up: a definitive judgment on these quittances - and 

therefore on the larger question of the )jiuoXla in novation -is not 

yet possible in view of the ambiguities remaining; but, given espe- 
cially the fact that auv 7jLtoX\l atprcaiasg x in loan contracts means 
"x artabs including 50% interest," the burden of proof is surely 
upon those who would have this same expression mean something 
else in the quittances just discussed. What can be asserted, in 

any case, is that there is to date no certain evidence that the 

penalty for previous default was ever included in the novation of a 
loan in Greco-Roman Egypt-a fact which suggests that the 

s3 Cf. notes 28, 32. Lines 5-10 read 06/oXo'ye .. . &rlXeLt . . . as eXev . . . 
KaTra atvyypaxpv Savelov laiLaptr[vpov] KpLO7s &pra&as BeKaTrpes oary /jtLoXiat KTX. 

39 Cf. Taubenschlag 206-207. 
40 Cf. Taubenschlag, ibid. notes 7-10, for a list of pertinent documents, to which 

add now P. Mich. 328-330, 332, 335. The inapplicability of the yALtoXta penalty in 
secured loans - a fact which has, I believe, hitherto been overlooked - is beautifully 
illustrated by P. Teb. 817 (182 B.c.), in which a man borrows some money, pledging 
his house as security: if he does not produce and guarantee the security as stated, the 
loan becomes payable forthwith; if then he does not repay the (now unsecured) loan, 
he becomes liable for the amount of the loan plus JIALoXta penalty and overtime interest. 

Similarly, in P. Rainer Inv. No. 2016 (cf. note 14 B), since the loan is secured by a 

mortgage, provision is made for overtime interest but not for i,/LoXta penalty. 
41 As far as I can see there is unfortunately no way of deciding this crucial point 

from the text. 
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creditor's consent to novation of a defaulted loan may have entailed 
the waiver or extinction of penalties for the previous default.42 

II 

The parallel phrases av' IjuLoXLM, avv &LaC6pcp and avv TOKyq differ 
only in that 7,ujoXLa is restricted to interest of one-half, while 6apfopov 
and roKco can denote interest charges of any magnitude. Therefore, 
to avoid unduly cumbersome citation, 7uLtoXia will be used in the 
discussion that follows to represent the whole group, and what is 
said below of av'v )IuoXMI should be understood as applying, with the 
difference just noted, also to avv ibtaopcq and aVv TOKC). 

There are a few contracts in which the borrower, after acknowl- 
edging his indebtedness, promises to discharge it a-v n'j/LOX\lt or je'e 
7/LoXlas, "along with [i.e., plus] 50% interest."43 It should be 
noted that in these cases the phrase aov JuLoXkL occurs in the promise- 
to-repay clause, and is an adverbial modifier of the verb "to repay." 
Quite different is the formula with which we are concerned - e.g. 
P. Teb. 110, 3-5 6ojoXoyC, 'xeLv irap& aov 7rvpuv aprafaas elKOiL reaaapes 
ijtLuLu a-v iltLOXLi, &s KaL a&ro6ow K1rX.44 Here aov it uoXML is found in 
the clause acknowledging receipt, and is an adjectival modifier of 
the amount of the loan, not a modifier of the verb. Yet here too 

42 This is, of course, an argumentum ex silentio, but, barring the unlikely discovery 
of a legal text on the subject, no other kind of argument is or will be possible in the 
nature of the case. It is noteworthy, however, that novatio extinguished mora in post- 
classical Roman law: cf. Dig. 46.2.8 pr. (Ulpian) (but not in classical law: cf. r. A. 
IIerp67rovXoS, 'Iaoropla Kal ealo'yoaeiLs roV 'PwpiaiKoVD 8cKalov [Athens, 1944] 758 n. 21). 
The creditor's chief quid pro quo for waiving the penalty for default would be the 
avoidance of the potential "headaches" of collection, on which cf. P. Oxy. 237, vIII, 
9-18 and P. Collinet, Atti del IV Congresso internazionale di Papirologia (Milan, 1936) 
89-92. 

43 The following may serve as examples: 
i)tzoXa: P. Flor. 54, 14-15, 17-20; cf. P. Cairo Zenon 59414, 6-9 a'rogcrroWaev 6i ao 

Ey v&ov jtz6X,tov. This clause, which is simply a promise to repay with interest, must 
be carefully distinguished from the very common penalty-for-default clause &ereliaw 
(aut sim.) /EO' I)uwoXlas (or Ji/u6Xiv): cf. notes 5, 40, 63. 

LStiopov: P. Fuad 43, 39-50; P. Oxy. 1042, 26-28; P. Warren 10, 14-15; cf. P. 
Oxy. 988, II, 1 ff. &tro6oawc . . . .T& rpoKelueva KE46L&XaLa orv,v roZs uvvaxOtlraouevois b5a- 
o6poLs, where the plural cack6pois may be due to the plural Ke4a3Xaia. Cf. also below, 
p. 137 and note 55, on P. Strassb. 71. Similarly P. Oxy. 1474, 14 rabras &7ro6ucav aoL 

Xwpls 6&a46pov. 
T6KOL: P. Oxy. 507, 13. 
klrtKep5eta is found in this context in the Byzantine period: P. Lips. 13 (366 A.D.), 

18-19 (cf. 23-24) & Kal &7ro5c[a]co . . . eriCT TtS auvvaxOtoaoIevs ALKep6las; similarly 
P. Giss. 53 (Iv century A.D.), P. Cairo Masp. 67163 and 67309 (both 569 A.D.), P. Lond. 
1737 (613 A.D.). 

4 The other texts employing this formula are listed in note 14. 
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a,v ltuwoXia has sometimes been mistaken to mean "plus 50%."45 
In this erroneous view the borrower of P. Teb. 110 is pictured as 
receiving 241 artabs and promising to pay back 241 + 12 o, or 
361 artabs. But, as most editors and commentators have already 
indicated,46 the only sense grammatically admissible is "I acknowl- 
edge receipt of wheat to the amount, including 50% interest, of 
241 artabs, which I will repay ...." In other words, the borrower 
received 1 arta a w to 16 artabs + 81 = 24? artabs. The 
figure 241 is not only qualified as "including the additional one- 
half" (arOv riLoXia), but is further characterized as the amount to 
be repaid (as Kai a7rowoa-c)). 

If further proof is needed, it is provided by those cases where 
the formula reads aov T7r avLXrJi.Jvp (or eirryiievp) rjLLOXla,47 which can 
hardly mean anything but "with the 50% interest' (already) added 
on."48 And if any lingering doubt still subsists that this is what 
the aiv 7jlloMia formula under discussion really means, it must be 
decisively dispelled by two of the texts in question, which express 
the contractual conditions with an explicitness that leaves no room 
for ambiguity. P. Gen. 9, a loan of money and seed, has (I, 2-10 
and II, 2-9): 6uoX[o]yco EiXrlt?eva[L . . . rapa] aoV av[]etov V7TOKOV . . . 

XaxavoTa7rp,uov apTra3as 6ESKa . . . bLaCopov TOV XaX'avov [apTal3w]v TOa- 

arapov, (yivovTaL) \aXavov aw Ltaoopco [(apr.) tb, a]7rEp Trav'a a7ro6a?coa 

aoL KTX, "I acknowledge having taken from you an interest-bearing 
loan (consisting of) . . . ten artabs of vegetable seed .. . at 
interest of four artabs of vegetables - equals, including interest, 
14 artabs of vegetables--all of which I will repay . . ."; after 
which the borrower signs (I, 24-26 'and ii, 23-25) e&v(truaL . . . 

XaXavov OVtp 6Lacobpc atpTa3as 6SKaTeaaapas Kal at6ro6awo 'co 7rpo6KEraL, "I 

45Reinach, P. Rein. pp. 37, 38 (on P. Teb. 110); Mickwitz, Geld u. Wirtschaft 
207, 209, 216, 217, 219 (on SB 7341, P. Bad. 38, P. Lips. 11, P. Oslo 37 and 38, PSI 42, 
P. Amh. 147). 

46 Cf. C. Wessely, CPR p. 59 ("den Zins inbegriffen"); Mitteis, P. Lips. 11, 

Introd.; Rabel, I.c. (see note 17); Grenfell and Hunt, P. Teb. I, p. 471 ("including the 
additional one half"); Berger, 91 n. 5; Arangio-Ruiz, l.c. (see note 17); Wilcken, 
P. Wiirz. p. 47 ("einschliesslich der 50%") and APF 13 (1939) 137-8; Jouguet, op. cit. 

(see note 16) 233, 237 ("avec et y compris le(s) 50%"); H. C. Youtie and 0. M. Pearl, 
P. Mich. VI, p. 102, where P. Mich. 399, 1-4 o-irov. . r. rv eK(ooarT) ap(radas) rpZs 
6wueKarov is correctly translated "of grain . . . including the twentieth, three and 
one-twelfth artabs." Note also how clearly "inclusive" (arv) and "plus" (Kat) are 

distinguished in P. Wiirz. 6 (text quoted above, p. 133 and note 33). 
47 SB 7341, P. Rainer Inv. No. 2016, P. Amh. 147 (cf. note 14). 
48 Cf. Berger 91 n. 5. Note also the contrast between this perfect participle and 

the future avvaXOroa6i,cvos in note 43. 
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have borrowed . . . including interest, fourteen artabs of vege- 
tables, and will repay as stated above." Equally explicit is P. Oxy. 
1040: in lines 9-13 the borrowers acknowledge that they have re- 
ceived aprTa&as rTeaapas irl &6La6pop 7,iLoXlas,49 Cs e ILvat irl TO aVTO 

rupov pav 6La6p apr&a3as , iaaorep a7ro&caro (sic) KTX, "four artabs at 
interest of one-half, so that the total, including interest, is six 
artabs of wheat, which we will pay back . . ."; and further along 
penalties are provided in case they do not repay as agreed ra]s 
rpoKeCiEvas TOr irvpoV aOv &t[ao6]pop apraqdas ci (lines 22-23), "the afore- 

mentioned six (including interest) artabs of wheat." 
It is thus eminently clear that the compressed formula exo aorv 

lcLLOXLa aLpraas x, like the more frequent Xproatv evroKov,50 has the 
effect of expressing the loan in terms, not of the amount actually 
borrowed, but of the amount, including interest, to be repaid. This is, 
no doubt, similar in effect to the modern practice of discount, or 
interest deducted in advance. But viewing the contractual situa- 
tion in terms of modern practice involves a very real danger of 
misinterpretation, for while discount and interest are the same in 
that they both represent the difference between what the borrower 
receives and what he pays back, they are different when expressed 
as fractions or percentages: thus, a discount [deduction] of 50% 
(from the total amount to be repaid) equals interest [addition] of 
100% (on the principal), a discount of 1/3 equals interest of 1/2, 
and a discount of 1/4 equals interest of 1/3.51 The kind of error 
into which it is possible to fall by thinking of aov O'uqtoX\a in terms 
of discount can be seen in the case of P. Strassb. 71, in which a 
granary-guard is instructed: 'ErTpr*aov . . IaerLT .. p .apTaas rpZs 

Kat ypaaaO o ow rod rvpov aovv 6taopo? EK rpiTov (lines 2-9). Preisigke52 

explained this as meaning that the loan was subject to a 33%7 
discount, so that the farmer had to pay back three artabs but 
actually received only two. This interpretation is impossible be- 

49 Cf. lines 43-44 (signature), and P. Fuad 43, 30-31 Irl 6bLao6pq eK rpirov. 
50 Cf. G. Vitelli, P. Flor. 72, 3 n. For other occurrences of this expression see 

Preisigke, Worterbuch . . . s.v., 2); cases where Xpirjav vTroKov is fortified by a sub- 

sequent auvv roKy are cited above, note 14 B (cf. also P. Gen. 9, above p. 136). Here, 
too, Mickwitz, Geld u. Wirtschaft 208-218, erroneously takes the amount specified as 
the principal of the loan. 

1 I.e.: (1 - 50%) = , but (4 + 100%) = 1; (1 - 331%) = 2, but (3 + 50%) 
= 1; (1 - 25%) = 3, but (3 + 33?%) = 1. 

52 P. Strassb. 71, Introd.; cf. Fachworter des offentlichen Verwaltungsdienstes Agyptens 
(Gbttingen, 1915) 56, s.v. btaf'opov 4: "im voraus bezahlter Zins, d. h. ein Zins der bei 
Empfang eines Darlehens im voraus vom Darlehen abgezogen wird." 
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cause the mathematical operation involved in av'v tao6pqp? is addition 
(interest), not subtraction (discount); under the terms envisaged by 
Preisigke the interest would have been one artab on two, or 50%.53 
The instructions to the granary-guard were: "measure out to Paseis 
three artabs of wheat, and let him sign (a note) for the wheat with 
interest of one-third" - which means, as Grenfell and Hunt saw,54 
that Paseis received three artabs and engaged to repay four.55 

Correctly viewed then, abyv )wioX (t6Lao6pc, rTOKO) in the context 
under consideration represents not "a sort of banker's discount,"56 
but interest added on in advance.57 As already noted, the formula 
exoo ao v jtoMLa atpraas x by-passes the amount borrowed and at 
once couches the contract in terms of the amount to be repaid. 
A certain conciseness is thus inherent in this formula, but was 
conciseness its chief purpose? The fact that by this formula the 
borrower is placed in the position of acknowledging actual receipt 
of the total amount (including interest) which he promises to repay,5s 
suggests that something more than the saving of words and paper 
is at stake. P. Berl. Moller 4 (= SB 7341) is particularly instruc- 
tive in this connection: here we have the usual acknowledgment 
by the borrower that he has received the full contractual sum 

53 Johnson (Roman Egypt 449) notes this point but fails to see that it invalidates 
Preisigke's interpretation, which he accepts (cf. also 460 n. 61). 

54 P. Oxy. 1474, 18 n. 

55 It is at first sight tempting to conclude that the contract for this loan was, 
like'those discussed above, to be couched (ypaf/&auwu) in terms of the amount, including 
interest (aOv 56tac6py), to be repaid. Such a conclusion may, however, be unwarranted. 
As explained above (p. 135), arvv 6a<46py means "including interest" when it occurs in 
the clause of the contract which acknowledges receipt, "plus interest" when it occurs 
in the promise-to-repay clause. In P. Strassb. 71, since the tk~rpraov clause refers to the 
receiving, the -ypaCa'fadw clause (in which avv bcaf56pq occurs) may refer to the repay- 
ment-in which case the ypa/,aciOw clause would mean, in effect, "let him agree to 
repay the wheat plus interest of one-third," rather than "let him sign (that he has 
received) the wheat including interest of one-third." 

"6 Johnson, Roman Egypt 449; cf. P. Rein. p. 92 n. 3 ("escompte en dedans"). 
67 Cf. Rabel, I.c. (see note 17): "Die Zinsen . . . werden vornweg zum Kapital 

geschlagen und mit diesem als empfangen bezeichnet"; Berger 92; Mitteis, P. Lips. 11, 
Introd. and Grundziige 118 n. 1. 

58 So, too, in the debtors' signatures cited above, note 14, and also in the signa- 
tures of a number of contracts antedating slightly the earliest instance of avv ,/rLoX\.: 
P. Rein. 9, 34-35; 15, 32-33; 16, 43-44 (surely to be restored, on the analogy of the 
others, t[xo]ue,v ras Tro [ir]vpoi &pr&flas .[taKoratas 7revrT1Kovra); 22, 32-33; 23, 31-32. 
"L'emprunteur se reconnait hic et nunc debiteur du total d'artabes form6 en ajoutant 
au capital prete l'interet de moiti6" - P. Rein. p. 37; cf. Rabel, l.c. (see note 57). 
Similarly, in the quittance issued upon repayment, the creditor acknowledges receipt 
of the amount "which he lent": cf. P. Rein. 12, 3; 13, 6; 25, 7; 27, 1-2. 
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including interest (in this case, six artabs), followed by another 
clause reiterating that he actually received the six artabs at the 
time of the signing of the contract, after which the six artabs are 
twice specifically termed "the loan" to be repaid.69 The clue to 
this seemingly inordinate insistence on identifying the loan with 
the amount to be repaid is found, I think, in those of the contracts 
which go on to stipulate the penalties to be exacted in case of failure 
to repay as agreed. In P. Lond. 218, P. Teb. 110 and SB 7341 
this penalty is a sum of money for each artab; in P. Oxy. 1040 it is 
"an additional one-half" and overtime interest; P. Rainer Inv. 
No. 2016 and P. Amh. 147 provide for overtime interest. On 
what were these penalties calculated? Obviously on the amount 
of the loan.60 But what was the "amount" of the loan? Was it 
the amount borrowed or the amount to be repaid?61 If this were 
not made clear in the contract, a debtor in default and facing 
execution proceedings might conceivably claim that penalties should 
apply only to the principal and not to the interest. This is, indeed, 
specifically provided by some contracts.62 Others are equally 
specific in making penalties apply to principal + interest, or the 
amount to be repaid.63 This same effect is achieved with greater 
simplicity but equal finality by the aw )ILutoXlg (&taq6pw, TrOK) for- 
mula, which, glossing over or omitting entirely any mention of the 
principal borrowed, establishes from the start the amount to be 
repaid as "the amount of the contract." Perhaps this, rather than 
brevity, was the primary purpose of the awv JytoXXiL formula. 

69 Lines 5-12: e6wvLev . . . KpLOfS ... apra&das 9 aiv rp rpoaor)Tvp iy utoXi, &s 
Kai el"rfev p rap' atroDv rapaxp[r]ja LLa I r avvy"ypa0^ rar4 a T rOei.aEVlp KVpLtc. r6 8 
6bai7ov roV ro, Tas e apraS3 as rs KpLtOj, a7tro6wro KTX; lines 31-37 (signature) eXw 
. . . r[] S&vLOv, ra s TJS KpLijs . . . alpraas et a-rby Tr rpooTy&^vY rtLoXil q. . ., LS 
Kal &Tro8ac)K KrT. M6ller's explanation (p. 50) is perforce sophistical, because 
it is based on the unreal assumption of a novation (cf. above, pp. 130-135). 

60 Cf., e.g., Berger 118: "ituoXta des Darlehensbetrag"; P. Amh. p. 180: "the due 
sums greater by half.' 

61 This question has received scant attention in the many studies on loans. The 
evidence would probably repay a thorough study. 

62 The expression is &Trortlveiv rb &6v iOvetov IOuo6X\v (or aorv /itLoX/1), rbv 6& TOKOV 

dirXoiv: cf. e.g. P. Mich. 190 (172 B.c.), 22-24; SB 7532 (74 B.c.), 16-19; BGU 1147 
(14/13 B.C.), 16-17. 

63 E.g. P. Oxy. 1040, 20-26 [&av] 8i iA) &ro8sa Ka&i eypaafu/te[Oa ra]s irpoKetl.vas roD 
rvpoD arV, i[a06]pp &pp-rtfas 1t, TrTaroaS I <a >oL} KtITre[aOw O]lqt l i' ,ltoXtas Kal 6&&4oopov 
{[8i]&popov} roV irepTrea6vroV Xp6vov [bluol]wo et i/loXLta. Similarly ra& oroiTv Sa&4fopa 
in P. Wurz. 6 (cf. above, p. 133 and note 33). Cf. also P. Rein. p. 38 on P. Rein. 9 
and 10. 
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