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JOSHUA D. SOSIN 

Accounting and Endowments 

The following notes attempt to make sense of three Greek inscriptions that contain 
problems of accounting. All three texts concem perpetual endowments. In all three the 
prevailing interpretation of crucial economic details stands on the assumption that the 
ancient actors, both benefactors and their fellow citizens, were either stupid or lazy, 
unconcerned with the viability of the endowments and unworried by the prospect of 
wastage. I argue here that the texts show careful calculation and adroit planning. 

I. Ilion 

In the second century Be Hermias son of Skamandrios, priest of all the gods, esta­
blished an elldowment at Ilion. The purpose of the endowment was to distribute cash 
awards to the city's 12 tribes at the annual ce!ebration of the Iliaka. The endowment 
earned 1525 drachmas per year. Each tribe, however, was to receive 127 drachmas 3 
obols, for a total of 1530 drachmas. Why do the numbers not agree? The relevant 
lines 1: 

OE06X80.l 'trh ßou/..:i1t Kat 'tOll 5iwaH' 'ta /leV XPlw<na dva[t] 
12 ['t0: E1tlOeoO/l€']v<x {mo 'EplllOU iepa 't11e; 'A911vac;' 'toue; oe 'tpa1te[!;]hae;, E1td 

olayeypallllE-
[Vo. E<J1:t 1:0: ot]a<popo., exew Ev8E/l0., Ko.t cpEp[nv] 1:6KOV ().'\hoov OEKa1:0V, 

Ko.t 1tCXPo.oouvo.t 1:[0] 
bIO KEcpa/..o.wv] 'tOte; /lEe' Eo.U1:QUe; 1:po.1tE~ho.te; Kat 1:6KOV Ot/lTJVOU OEKo.-

1:0v'1:0Ue; OE 
[1to.po.?.o.ß6v1:0.e; Ehnv ev8qw 1:ae; /luptae; Ko.1. 1tEV1:o.Kt<Jxt/..to.e; 'A/..ESo.V­

opdo.e; Ko.1. 
16 ['tov Ot/lTJVOU 1:6]KOV' U1tO oe 1:11e; 1tp0<JOOOU ytve<J8o.t uv[a] 1tav E1:0e; EV 1:00t 

IIav0.911-
[vo.icot /l11V1. 'tTlt 1tpwh11t 1:00V '!/..WKOOV 1tO/l1tnV Ko.1. 8u<Jto.v TJlt 'A811vav 

1:0Ue; OE 1:pCmE- . 
[~i1:ae; olBOvat EKeX<J hou E1:0Ue; uno 1:Tle; 1tpocr6oou 1:11t EVOEK(X1:T]t EV 1:oot 

IIav0.811VatCOt 
[/lT\V1. 1:01.e; acp' ~:KeX(J1:]T\e; (1)1)/..11<; atpE911<JO/lEVOle; cpu/..eXpxo.te; Ko.1:O: cpu/..nv 

Opo.Xllae; EKo.-
20 [1:0V elKO<Jt Kat E]~1:O: 1:ptwßo/..OV a1:ptaKO<J1:0Aoyry1:0,?[e;] ... 

1 The text is Frisch's, I./lion 52, essentially reproducing that of J. Vanseveren, 
Inscription d'!lion, RPh 62 (1936) 249-267, at 252-254 [= B. Laum, Stiftungen in der 
griechischen und römischen Antike: Ein Beitrag zur antiken Kulturgeschichte, Leipzig 
1914, no. 65]. 
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[11] It has been resolved by the council and people that the money donated by 
Hernljas shaJl be the sacred property of Athena. The bankers, onee the fund has been 
registered, shall keep it on deposil. aud pay 1/IO-interesl on il, and transfer Lhe prillei ­
pa! to tbc bankers after Lhem and the 1/1O-interesl for two monlhs. Upon receipt lhe 
latter shall keep on deposit the 15,000 Alexandrian draehmas and the interest for two 
months. 

[17] From the ineome every year in the month of Panathenaios, on the first, the 
procession of the Iliaka and the sacrifice to Athena shall take place. The bankers shall 
give from the income each year on the eleventh of the month of Panathenaios 127 
drachmas and one triobol, tribe by tribe, free from the tax of 1130, to the phylarchs to 
be selected from each tribe, '" 

Thanks to Boeckh's ingenious restoration ['tov Ot~-r1VOU 'tO]KOV (16; after 't[o 11E 
KE<paAO:tOv] ... Ko:t 'tOKOV 8t~-r1vOU OEKO:l0V 13-14), Preuner saw that Hermias must 
have donated the principal two months before the beginning of the next calendar year 
(Panathenaios)2. Rather than let the money sit idle Hermias stipulated that the bankers 
A) pay 10% interest pro-rated for the two months (= 250 drachmas) and B) re-invest 
the 250 drachmas with the principal, yielding a total interest-bearing principal of 
15,250 drachmas. Thus, at 10%, the fund earned 1,525 drachmas annually. 

Next, Keil reslored oP(Y.X~l(XC; e,co:l['tov elKO<H KO:\ e]1t'ta 'tPlc.OßOAOV (19-20) on 
the strengtb of a clever caleuJalion3. At OGlS 1212.14-1.5 (= l./lioIl 31) Diltenberger 
had restored lepeJuet~4 J.lEV 'to.<; OCÖOEKO: I [<puAac; ... . The prineipal of the endow­
ment was 15,250 drachmas and the interest was 10%. If Ilians were grouped in 12 
tribes, as Dittenberger suggested5, then the annual earnings of the foundation, 1,525 
drachmas, would have translated to payments of 127 drachmas 4 chalkoi each (1,525 7 

12 = 127.083). Keil's restoration fits the space, but gives an aggregate payment that 
is too high by five drachmas (127 drachmas 3 obols x 12 = 1,530 drachmas), Le. by 
21

/ 2 obols per tribe6. We have seen al ready that the endowment earned only 1,525 
drachmas per year. How to explain the five-drachma defieit? Preuner suggested that the 
interest was pro-rated to the day and that the ten days between the beginning of the fes­
tival and the disbursement of the money by the bankers (17-21) were somehow inter­
est-free. This is dubious. The bank never re-paid the prineipal. It retained the money 
on deposit forever. Why would the bank not have been asked to pay interest for those 
ten days, when it was generating revenue from the endowment's capital during that 

2 Boeckh, CIG II 3599; E. Preuner, Die Panegyris der Athena !lias, Hennes 61 (1926) 
113-133, at 125-126; cf. R. Bogaert, Banques et banquiers dans les citis grecques, Leiden 
1968, 237. 

3 n. Keil. lG xn.5 p. 33. 
4 Correctcd to 1tOIl1tejUelv by L. Robert, EtAnat 177. 
S Followed by N. F. Iones, Public Organization in Ancient Greece: A Documentary 

Study, Philadelphia 1987, 299. 
6 Yet the restoraLion must be correct. Neither 1:pulKov1:a, which would not fit the 

space, nor OEKa brings us even close to an aggregate payment of 1525 drachmas. 
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time? Bogacrt reje ' IS the idea of pro-rated interest, suggesting instead that the figures 
were simply rounded7. 

Preuner's suggestion works if we assume first that Hermias required the state bank 
at Ilion to pay interest every day of the ycar but ten, and seeond that neither he nor 
anyone else thollght to stipulate this facl cr its reason in the endowment's enabling 
decree. The first seems unJikely, lhe second lInthinkable. Bogaert's explanation has 
less LO recommend il. It is difficulL to scc on what logic an accountanl could find it 
simpler Lo mund [0 lhree obols, instcad of to four XCtA-l(OL. More pl'essing, upward 
roundi ng of payments kil ls cndowments. Such rounding entails shortfall. Rcpeated 
shortfalls compound. The dealh of [he endowmcnt would have been a mathemalical 
certainty to Hermias and his peers if upward rounding had been bllilt in to the operat­
ing procedure. BOlh explanations stand on the laziness er stup,idity of Hermias and his 
fellow citizens. A more efficient solution would be welcome. 

The mathematical problem ""ould disappear if the mason had carvcd 'tECHJapac; 
XaA-KOUC; at 19-20 instead of 'tptwßOA-OV that is, half an obol instead of half a 
drachma. This would appear to be an improbable slip. But what was written on the 
papyrus that the mason used as an exemplar? Three obols and four XaA-Kot are both 
half of the next highest denomination: 2 x 3 obols = 1 draehma; 2 X 4 chalkoi = 1 
obo!. I suggest that the mason's exemplar did not speil out the numbers in full, as the 
inscription does, but contained numerical signs instead8. It is easy to imagine how 
such eonfusion eould have ansen. The symbol, C, often rendered (, was widely used for 
half an obol in Attien Epidauros, Delos, Amorgos, lhe Taurie Chersonncsos and 
clsewhcre9, but' it was also frequently llsed for tbe draehma10. Furthermare, (he sym­
bol, T, was also in cammon l1se as an aerophonic abbreviation for both 'tptwßOA-OVI I 
and 'te'tCtp'tTJ~t6ptoV 12, eaeh one-half the next highest fractional 13 . The potential for 

7 Bogaert, BaT/ques et banquiers (n. 2), 238 n. 53 and 237, followcd by P. Debord, 
Aspects SOCillUX ellfcollomiques de la vie re/iget/se dllllS l'Analolie greco-romaine (= EPRO 
881, Leiden 1982, 205: "chaque ann~e les banguiers devront verser avanl la fete des Iliaca 
127 dr. ef 3 ob. 1I chacun des phylarqlles des 12 lribus (SOil 1530 clr. all lOlal). C'cst la 
chiffre rond le plus proche des 1525 dr. guc rapporlerait le capital pblce a 10% l'an." 

8 I find no inscripliolls from lIion lhat denoIe numerals wilh symbols. 
9 M. Tod, The Greek Numel'al Notation, ßSA 18 (I911/12) 98- 132, LOl, 104-105, 

115, 117, 1]9; idem, FlIl'ther Notes Oll Ihe Greek ACl'ophollic Numerals. BSA 28 (192617) 
141- 157, L44- l45, 148; idem, The Greek Acrophonic Numerals, BSA 37 (193617) 236-
258, 237; Lhe symbol is also Rltestcd as six cJUllkoi in a 12-chalkoi obol and 9 cJwtkoi in 
an 1&-cJwlkoi obol, wilh T indicaling quarter-abols: Tod, BSA 37 (J936n) 239-240, 243; 
idem BSA 18 (1911112) 104. 

10 E. g. al Chalcedon; see M. Tod, Tlzree Greek Numeral Systems, JHS 33 (1913) 27-
34,28-29; idem, BSA 18 (1911112) 120, '123-124. 

tl T d, B A 18 (19 11 112) 108- 109. 113, 120; idem, JHS 33 (1913) 28-29, 33-34; 
idem ßSA 28 (192617) 143. 

12 Tod, BSA 18 (1911112) 101 , 105, 107, 11 3,115: idem, BSA 37 (193617) 237. 
13 For the abstraction of lhe si gn, C, Lo the meaning ,half' and the eonOalion of Lhe 

,demi-obole' and ,demi-moitie d'obole' see A. B1anchard, Sigles eI abbreviations dans tes 
papyrus documentaires grecs: Recherehes de paleographie [= BleS supp!. 30], London 
1974, 30 wilh n. 41-42 n. 8. 
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conf1Jsiol1 would have been increased by the occasional use within the same system of 
C Lo indicate half an abol and bolll ) and T to denote a quatter-obol 14. 

I suggest that the mason's exemplar bore some symbol for a half-obol, perhaps C, 
which the mason botched during expansion. Perhaps he conflated the abbreviation 
with another for a half-drachma, perhaps T. Perhaps the mason made an error of a less 
graphic nature, Lhinking "half bUl nOI "half an obol". In any ease, I suggest that the 
mason wrotc 'tptO)ßOA,OV in crror und Ihal his exemplar called far hirn 10 cxpand to 
teO'O'apac; XO:A,KOÜC;, i. e. 127 drachmas 1 h abo!. Ir lhis is so Ihere werc no pro-raled 
interest-free days and no rOllnding of figures. The fOllndation's earnings and annllal 
disbursements IVere reCkOlled precisely down to the half-abo!. By simple scribal confu­
sion it appears to us that the tribes were allotted an additional two obols foul' XcXA,KOt 

each, per year. But officials would have followed the internal docllment, the papyrus. 
We may be certain that if this minor error was made on slone onee it was not made on 
the grolInd year after year. The 12 n'ibes rceeived 127 drachmas 4 XcXA,KOl each year, 
not a XcXA,KOUC; more. 

H. Teos 

In the third century Be Polythrous son of Onesimos established an endowment at 
Teos for the purpose of cducating free youth15. The endowment's principal was 
34,000 drachmas. The rate of interest at which the principal was lent is not stated in 
the fragmentary inscription. Thc surviving fragments do list annual salaries that the 
instructors were to receive. 

Li ne PQsHio!l Anm1al SahtI:! 
A.IO-ll Grammar instructors 1st ergon 600 dr. 
A.11-12 2nd ergon 550 dr. 
A.12-13 " 3nd ergon 500 dr. 
A.13-14 Gymnastic trainers 1 500 dr. 

2 500 dr. 
A.14-16 Kitharist or Harp-player 700 dr. 16 

A.25-6 Archery/Javelin coach 250 dr. 
b,.26-7 Drill!TI~I!i<r 300 dr. 

Total 3900 dr. 

We appear to have a complete list of Ihe en.dowment's annual expenditure, 3900 
drachmas, which is 118/17% of the principal. We may be relalively cenain that the 
endowment did not charge 118'17% in annual interest, but rat her 12%, or a drachma 

t4 Tael, BSA 18 (1911/12) 101; also J23-124 for ) as half l\ lalent and half a gold 
statcr. Such systems of abbreviation did oflen give rise to confusion: Tod, ßSA 37 
(J93617) 237, here in an "abacus", whcre confuslon hnd special potential for damage. 

15 The illscriplion i preservcd on lwO slones lhal do nOl join. They wcre first 
associated by Hallvette-Besnaull and Potticr, BCH 4 (1880) 110- 121, 113-116 [Laum, 
Stiftul/gen (n. 1), no. 90); Hillcr von Oacrtringen, Syl1.3 578. 

16 Laum, Slijflwgen (11. 1), vol. I, p. 106 erroneously: "Kitharistcs und Psaltes, b iele 
je 700 Drachmen"; translated correctly ad loc. 
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per mina per month. At this rale the fund would have earned 4,080 drachmas per year, 
180 more than its annual need. The fragmentary inscription does not say what hap­
pened to this small surplus. The endowment's enabling decree stipulated that if the 
city enacted an intercalary month instructors were to be paid additional wages 17. If in­
structors received a fuH twelfth of their annual salary for the intercalary month then 
the total expenditure would have been 325 drachmas (3,900 -;- 12 = 325). 

Laum suggested that intercalary salarics were paid out of this annual surplus of 180 
drachmas18. But math suggests otberwise. There is no reason to bclicve that interest 
was not calculated as a number of drachmas per mina per month. Thus in the event of 
an intercalary month the interest owed by borrowers from the fund would have risen 
the same amoullt as the illstructors' salaries. Olle month 's interest for one month's 
wages - nothing could be simpler. So even with intercalary salaries the fund seems 
to have generated a surplus. The endowment's managers were not free to disburse 
money for anything but the stipulaled purposes 19. The surpluses, therefore, would 
havc mounted, swelling an ever growing sum of money that could not legally be 
spent20. This state of affairs would bave been as unsatisfactory as it would have been 
predictable. 

What lhen became of the 180 drachmas? Two other endowed schools are attested on 
stone. In 160/59 King Attalos established al Delphi with a single girL two endow­
ments21 ; 18,000 drachmas were to be lent loward payment of leachers' salaries, and 
3000 to fund sacrifiees and a procession in whieh thc students took part. Both lots of 
money were lent at one-fifteenth per year (62/3% = 31/3 obols / mina / month). Thus, 
the smaller endowment would have generated 200 draehmas per year, to pay for the 
sacrifiees and proeession. A Milesian endowment paid teachers' salaries and with the 
small amount left over - I argue below that this sum was 240 drachmas - a sacri­
fiee and procession were held for the students22. Henee I suggest that in the missing 
sections of the Tean inseription, before fragment A or, perhaps more likely, between 
the end of A and the beginning of B, we are missing stipulations that the 180 

17 Syl1.3 578. 20- 21 : ltpooSloo0'9Cll oe Kat EUV e~lß6A1J.lOV ~Liivo. iiY(J)I.U;'V 1:0 I Ibtt­
ßa"-Aov tOU J.lIO'SOU 'trol 1l11Vt. 

18 Laun~ StiftuHgen (n. I). vol. I, p. 106. 
19 Sy ll. 578. 39--47: Tlv oe 0\ EVI::O''tllKo'tec; 'to.~tl(ll ;, Ol. h&O'lO'tE 'Ylvo~leV01. I J.lll 

7tapaörocHv tO o:p"(1Sp tOV 1:0\)'t0 Ka1Cx 1Cx 'Ye:yp ctJ.lJ.l Eva. v v v 11 IiAAOC; 'tu; expxO>v 1 Tl 
i~hro'tTJe; ei'7r111 ii ltPr1~1l1CH ii np09fjt TI bmlfll1PI 0'11 I 1] VO~LOV ltp09nl eVaVttOV 
'toul'troL ~ 'tou'tov tOV vOJ,lOV &pTJI 1POlt<Ol 11v1 11 ltapEupEO'El ;'LOUV tilc; OEl 't0 
apyupllov lClv119ilvell 1i l!li aV<XAtOKE09al ehe' a-utou de; IX <> VOJ,lOe; O'uVT<XO'O'el, il 
ii)"A['1l ltou] KC('taX(J)plO'Silval !Cal J,lll eie; (i EV tiihot 'tön VOJ,lrol Ol0.1E't((K'to.t, 'tu 'tE 
ltplXX9iv!tlX (h"pcx Een:ro. KlXI 01 Iit1U 'tauta 'taJ,lic:tL KCl'taxropl~hroo(lv dc; Tav 'A.oyov 
KaTO: 'tov VOllOV't6(v)o5e tO ltA.i19oc; 'tcl>v XP1Wa'tCllV 'to LO'OV e[K 1:Öl]" 1;;e; lt6[AtroC; 
IIp]oo6Io5(J)v ICCl\. 't&I..Aa 7t(lv'tcx crUV'tEM:t"troO'av 1(0.10: 'tOV VOJ,lOV 10vo5e. 

20 T bc principal of this cndolVlllent was not deposited with the state bank, which could 
fold surplus money into its deposits; for endowments deposited with state banks see Laum, 
Stiftungen (n. 1), no. 65 (see Bogaert, Banques et banquiers (n. 7), 237-8), no. 66 (Bo­
gaert, 235-237), und no. 129. 

21 Laum, Stiftungen (n. 1), no. 28; cf. K. Bringmann et al., eds., Schenkungen helle­
nistischer Herrscher all griechische Stlidte und Heiligtümer, Bel'lin 1995, no. 94 [E]. 

22 Laum, Sliftungel/ (n. 1), no. 129.68-72; see pt. III below. 
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drachmas be spent on festivities far the Tean students. There was no surplus and no 
waste, but a subvention for a sacred procession and festivities. A solution is not to be 
found in intercalation, but in the stone's missing middle. 

III. Miletos 

In 206/5 Be the people of Miletos erected an inscription in gratitude to Eudemos 
son of Thallion for endowing ten talents of si/ver for the "education of free children" 
(I.Milet 1.3 145. 4)23. The money was deposited with the state bank on condition that 
the annual income be reserved for instructors' salaries (49-53) and the purehase of an 
ox for a pl'ocession 10 Didyma und sacrifice (68-76). Salaries und ox-spending the 
money Olhcrwise was forbidden24, und carried a heavy fine25. As ancicm endowmenrs 
go the terms and the carcful accounting of expenditure a re boilcrplate26. But a basic 
problem in the inscription has never been solved: the numbers do not compute. 

Eudemos' endowment had a principal of 10 talents of silver (4-5) and an annual 
yield of 300 staters (20-21) of gold27. From the latter four gymnastic trainers (49-50) 
and four grammar instructors (50) received salaries of 30 (51-52) and 40 drachmas per 
month (52-53) respectively. Thus, annua! expenditure on salaries was 3,360 drach­
mas28. Since the instructors were paid in silver drachmas, the figure in gold must 
have been an aeeounting stand-in, meaning 300 gold staters' worth of silver. 
Assuming a gold: silver ratio of 1 : 10, Ziebarth dedueed that the annual revenue, 
accollllled as 300 staters, was 6,000 drachmas29. 

At 1 : 10, 300 gold staters equaled 6,000 Attie drachmas. If the fund earned 6,000 
drachmas annually and was obligated to pay 3,360 to the instructors, what was done 
with the remaining 2,640 draehmas? The deeree stipulated that the head instruetors use 
the remainder of the endowment's annual revenue, after the instructors had been paid, 
to proeure the finest ox available, with which they were to lead an annual proeession 
to Didyma (68-76)30. No expense but the ox is mentioned. No single ox eould have 

23 Ziebarth, ALlS dem griechischen Schulwesen, Leipzig 19142,2-9; Rehm, J.Milet I.3 
145; [Laum, Stiftungen (n. 1), no. 129; Hiller von GaCl'lringen and Ziebarlh, SylI.3 577; 
Pleket, Epigraphica I 34]. Date: M. Wörrle, Inschriften von Herakleia am Latmos I: 
Antiochos Ill., Zeuxis und Herakleia, Chiron 18 (1988) 421-476, 432-437; Herrmann, 
Milet V.I p. 178. 

24 I.Milet 1.3 145.64-5: 'to ö' €SatPOU~EVOV Ei~ 'tU\)'t(X lCU'tU 't"v I av(huStv ~" 
dven IlE'tEVE"(KEtV Eie; i:f.AAo ~11eEV 'tp61tCOt ~l'\8EVi' 

25 I .Miler 1.3 145.65-8: ErJ.v I ÖE 'tt~ et1tl1l 11ltl 1tpo8ilt 11 f,1ttlj/lllptcrllt 11IlE'tEvE,,(1C1lt 
11 'taSll t EAucrcrov 'tou hIKEtIlEVOU, OlpEtAE'tffi 0 'tOU'tffiV 'tt 1tot1lcra~ cr'ta'tilpa~ 
1tEV'tUl\Ocr(ou~ I tepouc; 'Ep~o~ lCO.1. Mot>CJOOv. 

26 Laum, StiftUJlgen (n. I), vol. 1, p. 178-193 and 193-211 on injunctions and fines. 
27 ZiebarLh, Schulwesen (n. 23) 15- 16; Bogaerl, ßfIIlql4CS et banquiers (n. 7), 257-

259. 
28 4 x 30 x 12 = 1440; 4 x 40 x 12 = 1920; 1440 + 1920 = 3360. 
29 Ziebarth, Schulwesen (n. 23), 15-16; Laum, Stiftungen (n. 1), vol. I, p. 106; 

Bo~aert, Banques et banquiers (n. 7), 259. 
o On the occasion of lhe penteteric Didymeia and of the Boegia in intervening years. 
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cost anywhere near 2,640 drachmas31 . If payments were made in Attic drachmas then 
the fund was massively inefficient. Why would Eudemos' endowment have included 
such a sloppy piece of budgeting? Ziebarth seems to suggest that Eudemos was anx­
ious lest the sacrifice lapse into disuse, and so included the surplus as a safeguard32. 
By decree the endowment's income could not be spent on anything but the salaries and 
the ox (64-65). Such gross overbudgeting would have created a fiscal nightmare, a 
fund that generated nearly half a talent per year that could not legally be spent. 

I suggest that the Milesians did not convert to Attic, as Ziebarth did, but to their 
own Milesian standard. Gold may have been tied to silver, in value, by a ratio of 
1 : 10, but the same ratio did not apply in practice to the exchange of physical coins. 
One stater of gold, for example, was the equivalent of 20 Attic drachmas but only 14 
of the heavier Aiginetan drachmas. The numbers in Eudemos' endowment make better 
sense, as we shall see, if Eudemos and the Milesians calculated on the Milesian 
weight standard. 

In the sixth century coins struck on the standard that scholars have named Milesian 
dominated south-western As.ia Minor and Lydia33. Although its use in general seems 
to have ebbed by the late sixth century34, thc standard held out at Melos down 10 the 
city's destruction in 41635 . Around this time coins more or less ceased to be struck 
on Miletos' eponymous standard36. Scholars are not alone in designating a known an­
cient standard as Milesian. Hellenistic Didyma knew a weight standard called by the 
same name. Numerous third- and second-century temple inventories from Didyma 
(I.Didyma 425--478) record cpulAat by weight (and dedicator), in an array of standards, 
including one called Milesian. According to the temple inventories, the Milesian 
drachma in the Hellenistic period was not a coin minted by the city Miletos, but a 
measure of weight. A qnuA:ll's weight mattered. The origin of coins melted down to 
fashion a cptUAT] was irrelevant and beyond verification. And verification was the pur­
pose of the label. 

It would be tempting to suppose that in the inventories "Milesian" or "local"37 
drachmas simply indicated the standard on which Miletos struck coins at the time, 

31 For oxcn-prices in fourlh-cenlu.ry Athens see V. Rosi vach, System oj Publlc 
Sacrifice ;11 Fourtlt-Celltllry Arl!ens, Allauta 1994, 100-106. 

32 Ziebarlh, Schlllwe~'e/l (n. 23), 23. Laum, S1ijlll/lge/l (n. 1), vol. I, p. L06 n. 3, 
lhoughl lhe money was to be spcut eitber "bei der Pestfeier . . . oder wahrscheinlicher zu dem 
Unterricht". The ox and salaries might be included under the headings Festfeier and 
Unterricht, but these are accounted for already. lt is hard to know precisely what Laum 
meant. 

33 C. Kraay, Archaie and Classical Greek Coins, London 1976, 27; G. Moucharte, A 
propos d'une decouverte de mOllllQies de Milet, RBN 130 (1984) 19-35; H. A. Cahn, 
Kllidos: Die Miil/zen des sechsten IIl1d des fünften Jahrlrunderts v. Chr., Berlin 1970, 179-
181j F. Becker, Ein FUI/d VOll 75 milesisclrell Obolell, SNR 67 (1988) 5-42 . 

. 4 Kraay, ACGC (n. 33),35, 38. 
35 Kraay, ACGC (n. 33), 45. 
36 Hekalomnos, dynast of Caria, is alleged Lo have minlcd, in a propagandislic gesture 

in assertion of his cOlltrol, real or not, of the city, aseries of coins on lhe Milesian 
standard early in the fourth eenlury: Kraay, ACGC (n. 33), 258. 

37 I.Didyma 471. 5-9: ... 'AellVO:(O'IJ 'tou T[- - E]lro~ qnaA.Tj BoTtyat vlK~O'av'tO\;, 
EIjl' ~C; e1t\lypaljl~ ' E1uxooplal EV EV" Kov'ta . K~~lK11lv&v qnaA.T\, etp' ~~ E1t\ypo:tp~· OA.Kl] 
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either the Rhodian38 , Persic39 or Attic40 standard. But this is impossible. At 
I.Didyma 446.9-12 we find two groups of qnatvat, one with a weight given in Alex­
andrian drachmas and the other in Milesian41 . Thus, Milesian drachmas were not equal 
to Alexandrian or, by extension, Attic. At least one account, moreover, lists separate 
q>tatvat with Alexandrian, Milesian and Rhodian weights42. Thus, designation of 
weight in Milesian drachmas did not allude to the coins struck at Miletos on the 
Rhodian standard either43. 

For Hultsch the Milesian standard was another name for the Persic. He believed 
that the Milesian standard had a stater with a theoretical weight of 11.2 grams (and so 
a drachma of 5.6 grams), borrowed from Babylonia in the seventh century44. The 
drachmas struck in the third and second centuries consistently weighed less than 5 

'AAEc;avlöpet<Xl EKa'tov; the designation .. Ioeal" for Milesian weight appears only once in 
the records. For local drachmas on lLhaea see K. 1. Rigsby, Asylia: Territorial Inviolability 
in the Hellenistic World, Berkeley 1996, 86. 20 with n. on p. 215; for local bronze see IG 
Xl. 2 161. B. 20. 162. B. 16. / .Ioso.\' 78. 3-4 may concern money and surpl us of local 
Illoney: x.PTIl~lcx'ta nt..~v 'tou ltE[p]tYlVOj.1evo[\l I - - - ]WO\l 'to\> E1tlXWp{O\l eS oh:OVO[~l 
- - -]. Sec also a rccently pllbJi'shed inseription. from Teos. s'EG XLlV 949. Il1.79: 
enlXrop O\l Öpa.Xj.1CxC; eVeVf)K(OVta; 91 : ErnXroPlO\l Bpaxj.1cXc; ÖtcxK[ooiac;; 101 : Enlxrop{O\l 
l:ipcxHcXC; X\A.l<xC; 6K1aKo[a(etC;. 

Rhodiall standard: Kraay, ACGC (n, 33), 258; see B. Deppert-Lippitz. Die 
MÜII'zprtJgung Milefs vom vierten bis ersten Jahrhundert v. Chr., Aarau 1984, Periods I-III; 
with P. Kinns, The Coinage of Miletus, NC 146 (1986) 233-260, 234-235, and 249 for 
the suggestion that the silver coinage may have begun two decades before the death of 
Mausolus (35312). 

39 Persic standard: Deppert-Lippitz, Die Münzprägung Milets (n. 38) Periods IV-V, but 
see with Kinns, NC 146 (1986) 253-257; reduced Persie: Kinns, Ne 146 (1986) 235. 

40 Gold staters on the Attic standard: Kinns, NC 146 (1986) 257-258; Deppert-Lippitz, 
Die Miinzprtigwzg Milets (n. 38), 121-123, thoughl that these were forged, a lheory now 
shown incorrect by Kinns 245-247; for a reviscd chJonology of Milesian silver in the 
second ccntUl'Y see P. Kinns. CH 8, 474: Milesial/ Silver Coinage ill ,he Secolld Celltury 
BC, in: R. Ashlon and S. Hurter (cds.), Studies in Greek Numismatics ill Memory of Martin 
Jessop Price, London 1998, 175-195, esp. 182 on the Attic tetradrachms; cf. Depperl­
Lippitz, Die MÜIlZprägung Milets (n. 38), 185- 186, Period Vl.II; Kinns, NC 146 (1986) 
235. 

41 ... 'HYl1cri~C; I [ - c. 6-7 - l:~lA.a~tivtoc; </n6:;I,.<xc; 'tpeic;, OÄKll EKat:fI[('tl1C;) 'At..s~­
O:VÖp]E\<Xl EKa'tov' 3sVO:P11C; 'Av'f~vopOC; qn&I[t..ac; ElK]OCH OÄlC1'j h:rXcr't1l~ MlÄT!crlCll 
EKCl-rOV ; the restoralion, 'AÄEsavöp]nCll, is cerlain; cf. thc widespread citalion of weigbls 
in Alexandrian draehmas in I .Didyma 441. 443, 444, 446, 448, 449, 451 , 452, 456, 457, 
463. 

42 I .Didyma 463. 17-20: K\lSlK1lVWV (jnO:A.11 , OA.KTtV exyovaa 'AA.el~Clvöpeiac; 
EKa-r6v' Kpa:te(p)o\l 'Co\> Kpadl(p)o\l <11\0.1..11, oÄlC1'jv li'Yo\loa MlA1lcr{Cl~ t!vevTtKov­
'ta and 33-34: ... EKATJnN IjnO:t..lov OA.l\-l1C; 'PoBirov t'lKom(v); EKA TlUN is c1carly 
corr~ted from an ethnic designation Iike Kur;U('11VWV (17). 

4 H. A. Cahn, Knidos: Die Münzen des sechsten und des fünften Jahrhunderts v. Chr., 
Berlin 1970, 184 n. 562, appears to be mi staken in claiming that K. Regling, Die Münzen 
von Priene, Berlin 1927, J 30 n. 264, demonSlrated that the Milesian standard had nOllling 
to do with the Milesian drachmas mentioned in the inventories. 

44 F. Hultsch, Griechische und römische Metrologie2 , Berlin 1882, 174. 
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grams45. Moreover, two qnaAat with weights expressed in Milesian and local drach­
mas are attested after the mid second century, by which time Miletos had ceased to 
strike coins on the so-called Persic standard46 . By then the Attic standard had 
supplanted the long-since reduced Persie as that on which Miletos struck silver47. 
Thus, the temple inventories show that Milesian and Persic standards were not 
identical. 

Designation of weights as "Milesian" or "local" at Miletos appears never to have 
indicated the standard in current use for the minting of coins. Temple inventories dis­
tinguished Milesian from Rhodian, Attic/Alexandrian and Persic standards. The Mile­
sian was an independent standard that referred purely to weight, not to the weight-de­
nomination of a physical coin. From the fourth century onward when Miletos struck 
coins it uscd the standards of other cities. 

The so-callcd Milesian standard possessed a stater with a theoretical weight of c. 
14.1 grams and so a drachma of c. 7.05 grams48. Thus, we can calculate the value of 
Milesian drachma against the gold stater through comparison to the Attic. We da not 
have documents that furnish weight equivalencies between Milesian and other 
standards, as we do with Aiginelan49. But we can derive the number of Milesian 
drachmas per stater of gold from the observed weights. The actual weights of coins 
struck on thc Aiginetan and Attic standards agree with known exchange rates in an­
tiquity to two decimal places (I gold stater = 20 Attic drachmas = 7 Aiginetan staters 
= .70; 4.3 grams [1 AUic drachma] -;- 6.1 grams [1/2 Aiginetan stater] = .7049). If we 
add the Milesian drachma to the equation we get an exchange rate of 12 Milesian 
drachmas per 20 Attic (12 -;- 20 = .60; 4.3 -;- 7.05 grams [1 Milesian drachma] = 
.6099). Thus, the relationship of Attic and-for the sake of illustration-Aiginetan 
and Milesian standards is as folIows: 

Attic = Aigi.netan = MiJesian 
I talent 6,000 drachmas 4,200 drachmas 3,600 drachmas 
I goI d stater 20 drachmas 14 drachmas == 12 drachmas 
1 drachma "" 4.3 grams 6.1 grams 7.05 grams 

45 Cal ling in to ql1estion lheil' designation as Persie aL all ; Kinns, NC 146 (1986) 235; 
the drachmas struck on the so-caJled Persie standard by Miletos weighed eonsidcrably less 
than 5.6 grams. 

46 Kinns. NC 146 (1986) 235-236; an objecl (I .Didyma 477.7), no doubt a IjHcY.A11 , 
weighing 90 Milesian drachmas is recorded in an inventory frolll the mid-first eentury: 
I.Didyma p. 152b; Ihe (j)U~"'11 thai weighed 90 loeal draclunas (I.Ditlyma 471.5- 7) dates 
from thc second half of Lhe seeond ccntury: Rehm, l.Didyma p. 276, suggeslcd rcasonably 
Ihat thc Ircasurcr Kallikratcs son of Apollonios (3-4) was lhe grandson of the 
homonymolls stephanephoros of 72/1 attested in I.Milet 1.3 125.25. Even if we generol1sly 
calculate 70 years betwecn grandfather and grandson, the present document wOl1ld be dated 
to c. L40, probubly after Miletos eeased LO strike draehmas on lhe Persic standard. 

47 Kinns, Ne 146 (1986) 235; idcm, Milesian Si/ver Coinoge (n. 40), 182-183. 
48 Kraay, ACGC (n. 33), 258; this is a modern deduetion from lhe known wcights of 

early Milesinn fractiOllal slaters; see E. Babelon. 1i'aite des mOl/naies grecques et romaines, 
Paris 1901, II 263-264; B. Pfeiler, Die Silberprägung von Milet im 6. Jahrhundert v. Chr., 
SNR 45 (1966) 5-25; Becker. SNR 67 (1988) 5-42. 

49 For examplc 1. Sosin, Agio at Delphi, NC 160 (2000) 67-80. 
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On the Milesian standard the endowment would have had a principal of 36,000 
drachmas and an annual yield of 3,600 drachmas (300 x 12 = 3,600). An annual yield 
of 3,600 drachmas leaves a surplus of 240 (heavy) drachmas (3,600 - 3,360 = 240). 
This is steep for an ox, but it is in the ri ght order of magnilude50, unJike the 2,640 
Attie-drachma surplus. 

A contemporary inscription may provide further support for a 3,600-drachma talent 
in Hellenistic Miletos. The text in question is dated to 211110 BC and is the enabling 
decree of an annuity fund established by subscription at Miletos (J.Milet I.3 147)51. 
On its terms individuals werc invited to contribute 3,600 drachmas from whose inter­
est they would draw 30 drachmas per month, or 10% annually, for the rest of their 
lives (lines 8-25). Perhaps the state arrived at the required contribution by calculating 
the sum of money that donors would have had to give in order to receive a predeter­
mined monthly payment of 30 drachmas. The city's primary objective was to raise 
cash, and quickly52. Miletos required payment of 100 staters of the 3,600 drachmas 
immediately (12-13) and the rest by the eighth of Artemisiön (13-14). Bogaert 
assumed that the transactions were calculated in Attie drachmas, reckoning the staters 
as equivalent to 2,000 drachmas53 . On this interpretation the donors paid 2,000 
drachmas, five-ninths of the total donation, up front, and the remaining 1,600 
drachmas later. If calculations were made on the Milesian standard, subscribers would 
have paid 1,200 Milesian drachmas up front and the remaining two-thirds by the 
eighth of Artemisiön, five months later. Installments of one-third and two-thirds are 
not inherently more probable than payments of five-ninths and four-ninths. But it is 
worth considering that both the annuity fund and Eudemos' endowment operated on 
the same Milesian weight standard. 

The texts share additional financial partieulars. On the terms of Eudemos' endow­
ment the fund's interest was to be allocated by the bankers in gold staters, which was 
apparently Milesian accounting convention for 300 gold staters' worth of Milesian 
drachmas in silver. Similarly, the annuity-fund stipulated contributions in staters and 
payments in drachmas. What was the purpose of this accounting convention? HeIle­
nistic Miletos employed a single standard to measure generie weight, including that of 
silver money, the Milesian standard. But it did not strike coins on this standard; for 
this it employed the Rhodian, Persic and Attic standards. Efficiency, therefore, might 
urge someone reckoning drachmas of multiple standards in the same account to use a 
single unit of account. The gold stater was as good a choice as any. Eudemos' en­
dowment and the annuity-fund were both under the financial administration of the pub­
lie bankers. As these bankers would have had to handle large sums of money struck on 

50 And not too far from the 200 drachmas generated for similar purposes by the Delphic 
school-endowment and the 180 generated by the Tean; see above under section H. 

51 Date: Wörrle, Chiron 18 (1988) 432-437; bibliography and notes: Herrmann, Milet 
V.l 180; commentary: L. Migeotte, L'emprunt public dans fes dIes grecques: recueil des 
documellts et al/alyse crilique, Quebec 1984, no. 97 0 p. 307-311 , 

52 I.Milet 1.3 147. 4-7: lll]tE tiO'hpopiie; 0\(1 taum YEVOJ.l.EV'I'\e; uno J.l.,,gevoe; Jl~tE 
1m)!. ~llO'eOIj)6pCllV .x<pallpEO'E<lJ\; lila to n:En:ov'I'\KEval '(<Xe; 'tE KOI vac; Kat 'tae; iöiac; 
EKacrtOU npoal6öoue; yE-vEvTjJ.tEvl1C; [nl n?Eiova (-tTl Kata 'tTJ'Y xropav «<popta<,;. 

53 Bogaerl, 8ll/lques et ballquiers (n. 38),257 n. 160; also Herrmann, Milet V.l 181. 
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various standards, it may have made good accounting sense for them to reckon al­
locations in notional gold staters (and weighed silver) regardless of the standard(s) on 
which the coins they handled had been struck. 

The Milesian habit of weighing money with its Qwn local standard, long after 
coins had ceased LO be struck on that standard may see m odd, In fact it was not only 
rational but must have been the norm' many Greek ei ties struck no coins at all. 
UnJess these eities borrowed weight standards from a ci ly lhat did, lhere was very little 
chance that their official weighls would rnap 10 the standards of lhe eoins circulating 
in loeal markets. Jn anliquity fhe fact was thaI a drachma of cheese or fish or silver in 
one city did not necessarily weigh a drachma in the adjacent city. Whether these cities 
minted coins and, if so, what standards they used in the process, never changed this 
fact. The Milesian drachma was a purely notional unit of weight. 

If monetary practice at Miletos seerns needlessly difficult, the situation on the 
ground was simple: at Miletos, as elsewhere, coins and the standards on which they 
were struck came and went but the lump of metal to which any citizen could appeal to 
determine the weight of an object weighed the same in 200 BC as it did in 500 BC. A 
bullion coin weighed what it weighed, but official weights were the solid foundation 
without which market exchange would have been hamstrung. Milesian practice did not 
creare chaos bl1l was a bulwark against it. So leng as the MiJesian drachma-weight had 
a ba is in reality the relative value of any curr\;;ncy could be calClllated witb ease and, 
more importantly, confidence. As a civic gesture this was predictably conservative; 
Miletos maintained its own legally sanctioned system of weights and measures in the 
face of changing minting conventions, fashion and macro-poJitical change, Such was 
custom54. 

Another inscription may support our conjecture of Milesian drachma related to the 
Attic drachma by a weight ratio of 6: 10. The text is a fragmentary account from the 
first half of the second century from Didyma. The stone appears now to be lost, and 
seems to have been so when Rehm edited the text more than half a century ago 
(IDidyma 38): 

[~]~~~6v(j)v (mE~e~'t1)V, {ßv 1t[6o]~~ (J'tEPEOl. f9r , vacat 

[oo]s 'tou 1to06~ v ES v, 'Yivov'tat opaXl1at MfPlAS !Cat .... , c: ' 
.-:(j)v opaXl1al ~rc, 0l1ou 'trov 'YE'YEVllI1EV(j)V EP'Y(j)V ~fP[<J)9J 

54 A. Giovannini, Rome et la circulation monitaire en Grece au Ile siede avant Jesus­
Christ, Basel 1978, 116-118; J. Kroll kindi)' alerted me to this citation. J. Treheux, 
L'unili de pe see et I'uniti de compte des hieropes a Dilos, in T. Lindcrs and B. Alroth 
(eds.), Econolll;cs 0/ GlIlt in fhe Ancient Greek World, Uppsala 1992, 21-23; Delos 
furnishcs an cxccllenl parallel, accollnling on lhe ALLic and slriking coins on U,c Rhodian 
standards; see also 1. Treheux, L'administrtllioll final/ciere des EIll TA lEPA ti Dl/os: une 
theorie nouvelle, BCH 115 (1991) 349-352; J. R. Melville Jones, Denarii, ass es and 
(1.I'sari" in fhe early Roman Empire, BICS 18 (1971) 99-105, esp. 99- 100. s. Broughton, 
ESAR IV 889, J. Sosin, Boeoti(1II Si/ver, Theban Agio and Brome Drachmas, NC 162 
(2002) forthcomi ng. 



172 Joshufi D. Sosin 

4 ! S VI' OEOCiltaVTl1:m OE vvvvv "VI'VV Ei<; Ci\:)1;OU<; ~t[<;] ~E '!a 0-

"ljfcOVtCi KCil. '!GV dl'!ov KCil. Ei<; '!GV cX~<ptEcr~GV 8pCiX~Ci1. fTf. 

KCit Ei<; '!~v c1'!6~wcrtv V P /\ v Keit Ei<; '!a ÖSUV'!PCi 'tO'U crt8~pou ~~. 

KCil. Ei<; cr'!6~W~Ci ['A]AES&VOPWt ~OB-. o~ou 1? cX':'11~W~EVO[V] 
E 

8 oPCiX~Cil r'<DMHS. ~Ot1w.t 1tEptEtcrtv ~';? '!&lv epywv cX1tOAEAO-

[Ylcr~EV ] u;> [v ] ';~':'~u;>':' ~~';[CiVll~a'!wv] vacat. 

Not certain II'hether another line followed . 

... whose solid feet were 3,093 drachmas at 5 drachmas 3 obols per foot, makes 
17,011 drachmas 3 obols and 586 drachmas for X, so for all the work that has been 
done 17,597 drachmas 3 obols 

[4] N was spent for these: for sauces and the bread and lhe c!othing 3,380 drach­
mas; and for the tempering 130 drachmas; and for the sharpening of the iron 1,200 
drachmas; and for tempering 1,072 drachmas 1 obol Alexandrian; so the expenditure 
was 5,548 drachmas 3 obols. 

[8] The rest was surplus from the work when all expenditures had been accounted. 

The document presents an itemized accolmt of cxpenditure and a total. In the com­
plete section one expense (7) is qualified as paid in Alexandrian drachmas. If the raw 
numbers are added together they exceed the expressed total expenditure: 3,380 drachmas 
+ 130 drachmas + 1,200 drachmas + 1,072 drachmas 1 obol = 5,782 drachmas 10bol. 
If we do not convert the Alexandrian drachmas the account fails to square by 233 
drachmas 4 obols (= 5,782 drachmas 1 obols - 5,548 drachmas 3 obols). Rehm, there­
fore, added all expenses but the one that was reckoned in Alexandrian drachmas Cl ,072 
drachmas 10bol): 

Food and c]othing 
Tempering 
Sharpening 
Total 

Total expenditure 

+ 

3,380 
130 55 

1.200 
4,710 

5,548 3/6 

4,710 
838 3/6 

Rehm assumed that the default drachma of reckoning in this account was the Mile­
sian, He deduced, therefore, that the ratio of the Alexandrian drachma to the Milesian 
should equal 8383/6 : 1,0721/6 (7,82), In order to convert the 1,702 drachmas 1 obo! 
from Alexandrian to Milesian drachmas Rehm divided the theoreticaI weight of the 
Alexandrian drachma, 4.37 (so Rehm) by the theoretica! weight that Hultsch had de-

55 Though Rehm read the stone PA (130 drachmas) he seems accidentally to have 
calculated 120 drachmas, so his calculatiolls are off by 10; 1 have corrected them here. 
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rived for the Milesian drachma, 5.6 grams (7.80)56. He then multiplied 1,072 by 4.37 
.;- 5.6, obtaining the figure c. 836. This brought Rehm to within three drachmas of 
the desired figure, 8383/657 

Rehm's perspicacity was awesome and his precision impressive, but the calculati­
ons are problematic. As we have seen, Hultsch's Milesian drachma of 5.6 grams is 
not supported by the Milesian drachmas and hemi-drachmas that have survived. And 
Rehm himsclf doubted the security of his readings. The first digit of the number in 
line 7 was not certain and at the end of line 6 Wiegand's ~y seemcd to Rehm as sure 
as his own ~2 . 

Anothcr more pressing textual problem conccrns the IOlal expenditure ~<DMHS (8), 
5,548 drachmas 3 obols. The third digit, M (= 40), clearly visible in Rcl~m's photo­
graph of the squeeze (Abh. 35, p. 40), stands out as wider than the other IlS in the text 
by almost half (compare <i'tOW.oIl<l in the preceding line). A vertical stroke has clearly 
been carved down the middle of the M, bisecting it into a N-like shape and an adjacent 
A-Iike shape: M -... NIl. Was M (= 40) corrected to N (= 50)? Moreover, the 
horizontal stroke of Rchm's H is invisible in the photograph. Thus the figure in line 
8 can beLter be read ~<DN/ IIIS, i. e. 5,55N drachmas 3 obols. Perhaps the first diagonal 
may be written off ~s extraneous, the residue of correction. But how to construe the 
remaining three verticals? At Miletos the sign for three drachmas was rand the sign 
for one drachma was I. Is it possible that after the correction of M to N the scribe let 
11 J pass for three drachmas rather than erase two verticals and cut a new horizontal to 
make the r? As conjectures go this is not entirely satisfactory. Nevertheless, any at­
tempt to render the account sensible must accommodate the extraordinary M. 

Our tentative reconstruction would give a total expenditure of 5,553 drachmas 3 
obols. Let us reconfigure Rehm's calculations in Ihe light of his uncertainty in line 7 
Ci. e. reading ~y with Wiegand instead of ~~) and our proposed re-interpretation of 
the number in line 8: 

Food and cIothing 3,380 
Tempering 130 
Sharpening ~+_~1..::l4""0,,,,0 
Total 4,910 
Total expenditure 5,553 3/6 

4910 
643 3/6 

On these calculations 643 drachmas 3 obols would be the MlIesian equivalent of 
1,072 Alexandrian drachmas 1 obo!. Now, on the strength of Eudemos' enabling 
decree and the Archaie and Classical silver fractionals we have deduced a MiIe­
sian: Attic/Alexandrian ratio of 6 : 10. 60% of 1,0721/6 is 643.3, just under 643 
drachmas 3 obols. On Wiegand's reading in line 7 and our tentative interpretation of 
line 8 the account squares, to within one obol, with a Milesian drachma related to the 
Attic drachma by a ratio of 6: 10. 

56 Hultsch, Metrologie 2 (n. 44) 579-580. 
57 His mistakcn calculation of the 130 drachmas made his calculations seem farther 

from the mark than they were. 
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Another explanation of the numbers mayaIso be advanced. It pre-supposes Wie­
gand's reading in line 7, but is equally compatible with Rehm's reading in line 8 and 
my own tentative conjecturc. The payment in Alexandrian drachmas stands out as the 
only figure in the account that is not a round number. The others, 3,380, 130 and 
1,20011,400, are round - to tens. Rehm did not consider the realities of the trans­
action on the ground. We have suggested that at Miletos a quantity of Milesian 
drachmas dcnoted weight without reference to the number, denomination 01' origin of 
the constituent silver coins. If so, then the city measured out Lhe 1,0721'6 Alexandrian 
drachmas to the metalworker in weight rather than number. The metalworker probably 
received payment in a varicty of coins, tetradrachmas, didrachmas, drachmas, even 
hemi-drachmas struck on any number of different standards. Even if the metalworker 
preferred to receive payment in currency of a single standard and denomination, it is 
possible Lhat the Milesian bankers - for whom default operating procedure rendered 
the distinction llsually irrelcvant-would have been unable to satisfy his preference. 

In explanation of the curiously non-TOund payment of 1072 drachmas 1 obol, I 
suggest the following scenario. The metalworker und the city negotiated a fee of 600 
Milesian drachmas, which the metalworker requested be paid La him in Alexandrian 
drachmas. The public bankers, who were accustomed to measure money by weight, 
not denomination or origin, could not satisfy the request. They could weigh out 600 
Milesian drachmas, which weighed the same as 1,000 Alexandrian drachmas, but they 
could not guarantee that the 1,000 Alexandrian drachmas would consist of 1,000 
physical Alcxandrian drachmas; in fac t lhey could be relalively certain that the 
payment would not58. Expecting that he wouJd have to exchange some or all of the 
money at a money-changer's table, the metalworker demanded additional payment to 
defl'ay the agio [hat he would have to pay to cönvert his assortment of silver coins to 
Alexalldrian drachmas59. He demandcd an additional 7.2% - plus one obol - or, 12 
Attic drachm8s per 100 Miles ian. A ' a fee for exchange this is slightly high but not 
inconsistent with rates known from elsewhere60. 

The inventory from Didyma is problematic. The stone's loss may prevent veri­
fiable solution. I suggest the preceding as one simple way out of a difficult problem. 
But whatever we agree about this text the fundamental question in Eudemos' endow­
ment remains. It is inconceivable that the people of Miletos could have sanctioned an 
endowment that produced nearly half a talent in annual revenue, which they could not 

58 The explosion in variely of standards and lhe growing prcvaJence of reduced-weighl 
coins could pose difficulties; temple alllhorities at Delos look ndVaIllage of these deve­
Jopmenls: V. CJlankowski-Sabl~, Les espece.l' mOl/etaires dans [CI comptabi/ire des hitfropes 
cl /(/ Jin de I'independence Delielllle, REA 99 (1997) 357-369; Athens, by contrust, may 
have preferred greater uniformily: Tr~heux, BCH 115 ()991) 349-352; Giovannini, Rome 
et la circulation monetaire (n. 54), 60--62. 

S9 For a similar inslance of a private bu,~inessman demanding money LO cover exchange 
in addition to paymenl, see eID II 62. Ir. A. 5- 13: EA.E<pavta t7tp l(i~Ee(X [tE)I'tpacr'ux­
crtOV, OA.KcX (hUKO\> [/iv ]Ial EVEv~Kov'ta tpete;, t l).J.cX [0:'1: llnKo\> ~lva'l 'lKcm ouo 
op[ttJ:dl1a]li Eßoe~'lKov'ta (tE]'tOpee;' 'tou'tlo cdy\Ya'lov IX7tEoc.OKaj.lee; "(Xl I E1tlKlXtaA­
A.lXy1h opceXl1cXe; Xl[A)I(ae; EMCtKanae; 7tEV'tE, oßoAoli>e; tpE'ie;. 

60 Sosin, Ne J60 (2000) 79; idcm, Ne 162 (2002) forlhcoming. 
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legally spend. However we are to interpret I.Didyma 38 the problem in Eudemos' en­
dowment vanishes if we posit the use of the Milesian standard to reckon payments. 

* * * 
The survival of endowments, selfstanding economic entities, depended on careful 

calculation, rational engineering, forethought. These three case-studies highlight a ten­
dency in studies of Greek economic behavior. In the first case scholars have assumed 
that the citizens of Ilion endowed their famous loeal festival, the Panathenaia, with a 
fund that was guaranteed by the very terms of its ereation to die slowly, in five­
drachma inerements. In the seeond and third eases seholars have assumed that the as­
sembled cil'izens of Teos and Miletos did not realize - 01' did not care - (hat they 
were etting their cities up to produec large sums of precious money that could not by 
law be spent. Low expectations will bc met. But the stakes were high. Children had to 
be edueated, eult performed. And cash was precious. The creators and managers of an­
cient endowments did not round up; they did not throw money away and they did not 
pad. They did the math61 . 
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61 I \Vish to thank Richard Ashton, Fran90is de Callatay, Philip Kinns, lack Kroll, and 
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held agreeable to the conc\usions reached here. 




