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STRUCTURAL ASPECTS
OF A COMMERCIAL ENTERPRISE TO MUZIRIS
(ON SB XVIII 13167 AGAIN)

That the two texts of the so-called ‘Muziris papyrus’! —a loan contract?
for a commercial voyage Alexandria-Muziris-Alexandria on the recto and, from
what we can see, a monetary evaluation of three-quarters of a South Indian cargo
shipped out in a vessel named the Hermapollon— were somehow related seems
hardly questionable. By establishing the deadline for the repayment of the debt at
the “time fixed for repayment in the Muziris loan contracts”, the text on the recto
proves to be a loan contract financing a commercial voyage to South India. By
including commodities such as Gangetic nard and ivory as both whole tusks and
trimmings?, the text on the verso shows that the cargo evaluated had been imported
precisely from South India. But when it comes to defining more precisely how
the two texts relate each other, there is no simple straightforward answer. Setting
aside other details that will not be dealt with here, it is not immediately clear
how a cargo valued at almost 10,000,000 dr. on the verso of the papyrus could
be imported by a single merchant supported by a single loan granted by a single
lender with the contract as laid out on the recfo. This question becomes even more
significant after two recently proposed reconstructions of (almost) the entire cargo
of the Hermapollon*.

1. SB XVIII 13167. Editio princeps by HARRAUER et al. 1985. Pertinent studies by THUR
1987 ; Tuor 1988 ; CassoN 1986; CassoN 1990 ; DE Romanis 1998 ; DE RomaNIS
2012 ; De Romanis 2014a ; RaruBoNE 2000 ; MoreLLL 2011. Based on palacography,
HARRAUER and SUPESTEDN, p. 129 suggested a mid-second century CE chronology.

2. DE Romanis 2014a.
3. DE Romanis 2014b, available at http://dlib.nyu.edu/awdl/isaw/isaw-papers/8/.

4. MoreLL1 2011 ; DE Romants 2012.
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84 F. DE ROMANIS

The cargo of the Hermapollon

In fact, new readings of the verso text have offered decisive clues about
the nature and quantitative dimensions of the commodities evaluated (besides
Gangetic nard and ivory). In particular, at verso col. i, 1. 25-26°, both Morelli and
myself, independently of one another, came to the conclusion that the sum of 771
money talents and 4,632 drachmae is the correct reading. Both Morelli and I take
that sum —around 67 percent of the value of the three-quarters cargo recorded at
verso col. ii, 1. 29 °— to represent the value of (almost) three-quarters of the pepper
cargo. However, while Morelli thinks that it results from a price of 24 drachmae
per mina and a quantity of 3,215 weight talents and 43 minae of pepper, which
means that the entire pepper cargo was approximately 131.5 tons, I believe that
only a price of 6 drachmae per mina can account for all the other numeric values
given at verso col. i, Il. 1-3 and 20-27. Therefore, the value of three-quarters of
the pepper loaded on the Hermapollon was about 13,300 (possibly 13,308) weight
talents and 44.25 minae, which means that the entire pepper cargo was more than
540 (possibly 544.5) tons.

The weight number of another commodity was recorded at verso col. i,11.17
and 18. At 1.18, Morelli reads the first two digits as 1,200. In my opinion, they
are 1,800, possibly followed by 60. I take it as the weight number of the (almost)
three-quarters of the malabathron (dried leaves of tamala, a native plant), which
after pepper was the most important commodity in the ships plying the waters
between Egypt and South India’. Therefore, the entire malabathron cargo would
be at least 1,600 weight talents (some 49 tons) according to Morelli’s reading
and at least 2,480 (some 76 tons) according to mine. Morelli assumes a price of
20drachmae per mina and a value, for the three-quarters of the cargo, of some
240 money talents. I postulate a price of 12 drachmae per mina and a value, for
the (almost) three-quarters, of some 220 money talents. Finally, at col. i, 11.14-16,
I identify the evaluation of (almost) three-quarters of a sixth commodity, whose
weight number ends (1. 14) with 31.5 minae. Its value must have been less than
30 money talents (this commodity may have been tortoise shell).

5. To avoid confusion, I shall continue to label as ‘col. i’ and ‘col. ii’ the two more or
less partially extant columns of the verso side. However, it should be noted that to
the left of col. i there was one more column, which was the real col. i: DE RomANIS
2012, p.94, nt. 35. Therefore, ‘col. i’ and ‘col. ii’ should be ‘col. ii” and ‘col. iii’
respectively.

6. Read by MoreLL1 2011, p.214 as 1,151 money talents 5,852 drachmae.

7. PME 56: mA&l 8¢ &lg 10 éundpra tadta pé<yr>cto (ego: peota cod.) mhoia S0 TOV
Syxov kai 10 ThRb0g 10D Tmépemg kol 0D podafddpov.
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‘Welghtof the Hermapollon cargo (629t ca.)
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Sailing the Erythra thdlassa: sion)\eiv /éxmhelv

At verso col. ii, 11. 27-28 all these commodities are said to have ‘sailed out
on the ship the Hermapollon’®. As to where the Hermapollon was sailing from,
different scholars reach different conclusions. According to the first editors, the
participle éknemhevkdtwv alluded to a voyage from Alexandria to some other
Mediterranean port, probably Rome®; in Thur’s interpretation it refers to the
return voyage from South India to Egypt'®; and Morelli views it as the downriver
shipping from Coptos to Alexandria''.

Morelli understands the verb ékmAéwm as ‘partire per nave’, ‘to leave by ship’'?
and contends that it would be inconceivable for a resident in Egypt to use this verb

8. Col. ii, 1. 27-28, émi 10 avtd TWAG pEpOV Y TOV Ekmemievkdtav|év 1@ [ep]
‘Eppomdéiovi thoim goptiov.

9. HARRAUER et al. 1985, p.149-150: “Die gesamte Fracht besteht aus 6 Posten. Sie
werden auf dem Schiff des Hermapollon von Alexandrien aus, wohl nach Rom,
exportiert”. Apparently, they assumed that ‘Eppané vt is the name of the ship-
owner, dativo pro genitivo posito. Taking it as the name of the ship makes the dative
logical.

10.  Tuor 1987, p.239, nt. 45: “Aus dem Perfekt éknemievkdtmv (Z. 27) wird Klar,
daf} die Aufstellung den Export aus Indien, also den Import in das Imperium
Romanum betrifft” (Thiir’s emphasis).

11.  MoreLu 2011, p.233: “Il conto poteva essere scritto nella stessa Copto, o a bordo
della Hermapollon (sc. sailing from Coptos to Alexandria)”. However, downstream
navigations to Alexandria were most usually expressed with the verb katom\éw (cfr.
KoTolom, at recto col. ii, 1. 6), not EkmAéw.

12. MoreLL 2011, p.230: “E difficile allora capire come un mercante greco-egizio che
ha acquistato delle merci in India e le ha trasportate in Egitto, ne potesse parlare come
di qualcosa che egli ha esportato o che ¢ partito (scil. dall’India, non menzionata),
invece che importato o arrivato in Egitto. Se si evita di interpretare liberamente il
verbo ékmemhevkdtmv in “esportate” o “importate”, e ci si tiene invece vicini al
greco traducendo “partite per nave”, ci si rende meglio conto di quanto sia difficile
pensare che una costruzione come “i carichi partiti sulla nave Hermapollon”, usata
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in reference to a voyage from India to Egypt. A similar reasoning was implied by
the first editors’ statement that the commodities ‘werden von Alexandrien aus [...]
exportiert’. I find it difficult to agree with either point. Regarding the first point,
consider the basic meaning of the verb éknAéw is ‘to sail out’, ‘to sail away’'3: it
may indeed mean ‘to leave by ship’, but not at the perfect tense, where it denotes,
not a completed departure (so to speak), but rather a completed navigation '4. If
the writer meant that the commodities had just left either Coptos or Alexandria
and that they were on their way to either Alexandria or Ostia, as Morelli and the
first editors assume respectively, he should have written ékmievodvov '®. If he
writes ékmemlevkdtay, it is because the navigation is concluded: therefore, the
commodities ‘arrived by ship’ rather than ‘left by ship’.

As for the second point, the assumption that at verso col. ii, 1. 27 the participle
gknemlevkOtwv cannot indicate navigations from India to Egypt is unwarranted.
Quite the contrary : as Thiir realized, éknemlevkdtwv must refer to the navigation
from India. As a matter of fact, literary and papyrological evidence more or less
directly emanating from the social circle of the Indian Ocean merchants shows that
in relation with voyages in the Erythra thdlassa the reciprocal couple giomiéw/
gkmAéwm refers to navigations from and to Egypt respectively. Examples of glonAém
for navigations from Egypt to other countries of the Red Sea/Indian Ocean area
include:

1. 0.Ber. I 198, 1. 12: fikovoa yap et koi oV giomh(€)ic. The recipient is in
Berenice, and he is about to leave from there.

2. PME 1: peta 8¢ odtov [sc. Mvog dppov] eiomhedviav dno ykimv dktakosiov
otadiov év de&1d N Bepviin. To sail from Myos Hormos to Berenice direction is elomheiy.

3. PME 20: 810 kol glomAiedviov <tov> (Fabricius) péoov mhodv katéyouev
<koi> (Gelenius) [gig v Apapikny xdpav] (Frisk) pailov mapo&dvouey dypt Thg
Kataxekavuévng viiocov. Again, sailing the Red Sea southwards is elomhely.

4. 1.Portes 97, 1. 18-19: yovak@dv gionheovs®v dpoypag gikoot. The ‘women
who navigate’ are charged twenty drachmas for the drmoctdéMov. Despite Boyaval '°,
they must be women who embark in the Red Sea port to go abroad.

da persone che si trovavano in Egitto e senza alcun accenno al luogo di partenza,
potesse fare riferimento al viaggio dall’India alla costa egiziana”.

13.  LSJs.v.

14.  E.g., Plut., Cim. 14: énei 8¢ tdv Iepo®v tveg ovk £BovAovto v Xeppdvnoov
dkumely [...] xotappovodvieg 100 Kipwvog pet’ dMywv mavidmact tpripov
A0MvnOev éxmenievkdToc KTA.

15. E.g., Diod. XX 32, 4: peta 8¢ todta t@v Koapyndoviov tpidkovio vovciv
EKTAeVGdvVTmV &1 0dTOVG TO HEV TPATOV EMEPIAOVTO VALUOKETY KTA.

16. BovyavaL 2004.
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5.Ptol., Geogr.117,3: pévov yap peonuPpivdrtepov OLOAOYETToL TOV OTOUdTOV
givan 1od motapod mopd Te TAV évieddev elomhevodvioy kal ypdvov mAgioTov
gneldSvImv 100G TOTOVG Kol Topa TAV EKEDEV AQIKOPEVDV TTPOG UGS, KAAOVUEVOV
1o 1@V dyyopiov Tipovra. Ptolemy’s criticism of Marinus about the location of
Semylla is also based on the opinion of those who sailed there from Egypt (t&dv
gvted0ev elomlevsdvimy).

As examples of ékmAiém for navigations from overseas to Egypt may be
quoted:

1. O.Ber. I1 129, 11. 7-9 : pdévov £pto (1. Epwtd) ot Kol Topokard Kai &Eopkilm
oe 10UTOL ovoe.mvkeg kol v pviAav (1. pveiov) cov To(d) yev(v)covtog &av
Oy1a[fvng] éxmhe(d)o(a)t. From Berenice (1. 2), a mother writes to her son, who is
probably in Arabia (1. 6) or at any rate overseas (11. 1-2), begging him to sail back
to Egypt.

2. PME 30: giolv 8¢ énievol kal énipuktor ApdBwv te kol Tvddv tve. pev
‘EMMivev 1oV mpog Epyasiov ékmhedvrov. The peculiar ethnic mix of the Socotra
island results from Arabs, Indians and additionally Greeks who sail back for trade.
The admittedly ambiguous sense of this occurrence of gkmhedviwv is however
clarified by :

3. PME 31: cvveypficavto 8¢ adth kol 4md Mobla Tveg Kol Tdv EKTAEOVTOV
ano (Miiller: 810) Awwpicc kol Bapuydlwv oot kato toyny eig adtv (Stuck:
&l avtac) EmpPdidlovteg kth. Apart from traders from Muza, Socotra is approached
by those who, sailing back from Limyrike and Barygaza bound for Egypt, call by
chance there.

The use of the verbs giomAén/éxmiéw among the Indian Ocean merchants
has, in my view, a very simple psychological explanation. The occurrences of
ékmiéw cited by Morelli refer to travels that are perceived as one-way voyages,
as departures (mainly from Alexandria) without (an immediate) return. On the
contrary, commercial voyages in the Red Sea/Indian Ocean area were perceived
as round trips that began and ended in the Red Sea ports of Egypt. Consistently,
the outward journey was perceived as an eiomhelv and the return journey as
an ékmAglv. Such a phenomenon is not exclusive to the Red Sea/Indian Ocean
merchants ; fourth century BCE Athenian traders also denote navigations to Athens
with éknAéw, if they are perceived as part of round trips that start from and end in
Athens. It is thus not surprising that this use of ékmAéw also occurs in an Athenian
dpdotepdmiovy maritime loan contract'”.

17.  [Dem.] XXXV 10: &8dvewcav Avdporifiic Zontriog kai Navoucpdng Kapiotiog
Aptépovt kol Atorodmdpe Gacnhitaig dpyvpiov Spaxuag tpioyhiog AOvnoey &ig
Mévdnv f| Zkidvny, kol évtedbev gic Béomopov, £av 8¢ Boddovtal, Thg én’ dpiotepd
uéypt BopuoBévouc, kol mdhv Adfvale, émi Srakooiog elkoot mévre tag xMog, &av
3¢ pet’ Apkrtodpov Ekmhevonoty &k 100 [Tdvrov &’ Tepdv k. More often, EkmAém
refers to trips from Athens perceived as one-way voyages, cfr. e.g., Thuc. V 4, 2:
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One ship, several merchants

The Hermapollon was, therefore, a seagoing vessel that had sailed out from
South India —the most likely region from which a Roman Indiaman can export
both Gangetic nard and ivory (and, as I argue, pepper, malabathron and tortoise
shell)— and the six commodities evaluated in the verso of the Muziris papyrus
represented its entire cargo. This conclusion raises another question: was the
borrower of the Muziris loan contract the only owner of a cargo worthy almost
10,000,000 drachmae and including as much as 540 tons of pepper?

The hypothesis that all the Hermapollon’s cargo belonged to a single
merchant contrasts with other scanty, but not insignificant, evidence about
commercial navigations in the Erythra thdlassa. In particular, it is worth
comparing this document with the abstract of the second century BCE maritime
loan contract related to a commercial voyage to the Aromatophoros, that portion of
the Somali coast stretching from Bab el-Mandeb to Cape Guardafui . While the
loan contract of the Muziris papyrus may have a single borrower, the loan for the
voyage to the Aromatophoros is granted to no less than five shipmates (cOvrior),
each individually identified by name, city of origin, and distinguishing features.
The five shipmates were co-debtors and would be co-owners of the future cargo.
Since they were just cOvmhot and not cuvvadikinpot, they should not have been
co-owners of the ship, although it cannot be excluded that one (or more) of them
was (or were). What is also remarkable is that the five shipmates were compelled
to form an integrated management plan for the cargo up to its final destination:
after docking in an Egyptian port of the Red Sea, they were supposed to transfer
all their cargo to an emporium (probably Alexandria) and to sell it either within a
year from the month of the contract or within a certain number of days (between
fifty and ninety) upon their return to Egypt .

Chronologically closer to the Muziris papyrus is a bilingual inscription
from Palmyra’s agord dated to March 157 CE, which offers an example of a joint
commercial venture in the Erythra thdlassa. Here we have a group of merchants
(Bumopotr) who have just sailed back from northwest India (ot dv[ay]0évteg dmo
>kv0[{og]) on a ship owned by Honainu, son of Haddudan ([&v] ©A0® Ova[wv]ov
Add0ovdavov)?. The ship-owner is probably the same Honainu, son of Haddudan,
who boasts about the construction of an annexe (a stod ?) to the Nabu sanctuary

daiag 3¢ 6 "Epaciotpdrov tpitog adtog Adnvainv tepmdviav vavst Vo &g Traiav
Kol Tikedav TpecBevtng V1o TOV aToV xpdvov EEémhevoey.

18.  SBIII7169.
19. Dk Romanis 2014a.

20.  IGLS XVII 1, 250 : Maprov OtAx[10]v lapaiov Apov[ov] | Tod AByapov v[id]v Tov

eOmatpy| [E]umopot ol av[oy]0évieg amd Txvb[iac] | [év] Ao (sic) Ova[wv]ov
Addovdavov 10D | [--- mdon mpolBupia Bonbricavtal avtoig kol cuviaBduevov
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in Palmyra?!. The inscription does not specify how many merchants were in
Honainu’s ship but it implies that after landing at some port in the Persian Gulf
they continued travelling together at least up to Palmyra, where the dedication
was erected. It is also remarkable that the honorand of the inscription is not the
vavkAnpog Honainu, but M. Ulpius Iaraios, “who most kindly helped and assisted
them”. We glimpse here a three-tiered collaboration, where the merchants take
advantage of Honainu’s investment in the ship and contribute to its productivity,
while M. Ulpius laraios gives such vital support as to deserve a public recognition
in Palmyra?. The same collaborative structure is implied in another bilingual
inscription found at the temple of Baal at Palmyra, where a group of merchants,
again having sailed back from northwest India on a ship identified by its owner’s
name, honors a benefactor .

It is also worthwhile to note that in the same year, 157 CE, several other
dedications were set in Palmyra’s agord to the same M. Ulpius Iaraios. In January,
he is honored by a caravan returning from Spasinu Charax >*. In March (the same
month he is recognized by the traders from India mentioned above) he receives
another dedication from a probably different group of merchants, united under
the leadership of two members of the group?. In April, it is Thaimeis son of

TEWAG [xdpv Abotpo (sic) nEv’ Erovg slm’ dnh dy[mrgs "lpys yrhy br hyrn *bgr] | dy
’qymw 1[h tgry’ dy ---]I hnynw br [hdwdn---] | [ly]qrh by[rh *dr $nt 468].

21.  IGLS XVII 1, 183: [mv otoav ovv movti kdoum?] € idlov Ekticey Ovawvog
Addovdovov 100 M[ellofava? --- dnep £avtod] kai Acen dmerevbipov avTod
[cwtnpiog &Tovg --- TeTpokost]ootod unvog Agiov [mtlt’ dh ‘bd mn kysh hnynw br
hdwdn br] mzb[n’] ‘I hywhy whyw ’spys br [hry hnynw byrh ’yr $nt 4 ---]

22.  On the organizational structure of the Palmyra’s trade, cfr. WiLL 1957 ; Yon 2002,
p.100-106. See somewhat different views in Younc 2001, p. 149-156.

23.  IGLS XVII 1, 26: [---] | [t0]v @\d[razpv o1 dvoybéveg ano] | Zkvbiag év mhoim
Be[ehatov---] | Eumopor cuvraBdpe[vov adtolc mdvtmg] | [k]ai mdon omov[Sh
Bondricavta tewiic] | [xdpwv punvi --- tod ... &rovg] | [---] | dy *qym[w---] dy bl[y]
bwpwr Slm [...]yl[---] | Sry Imrb®” md’r’ [---]. It has been suggested that the ship
belonged to more than one person and that the honorand was the same M. Ulpius
Taraios : cfr. J.-B.Yon’s commentary, ad loc.

24.  IGLS XVII 1, 249: Mdapxov OVAmov lopatolv Apavov tod AByapov | vidv fy
avapaco and Emjacivov Xdpaxog cuvo|dia d1a (Ie)ddatov ZaBdiha | tod Iaddatov
tefic | xdpwv &rovg név’| [uInvog Addvaiov | sim mrqws ’Ipys yrhy br hyrn | *bgr dy
*qymt Ih §yrt’ dy | slgt mn kek” byrt ydy br zbdi[h] | ydy lyqrh byrh tbt 3nt [4]I[68].

25. Inv. X 87 (= PAT 0306, but the Greek text does not relate to the Aramaic inscription:
cfr. J.-B. Yon’s commentary on IGLS XVII 1, 248): [sl]m[” dnh d]y mrgs ’Ips | yrhy
br hyrn "bgr dy | ’qymw lh hyrn br yrhy | br tym’ whbyby br | yrhy br hyrn bny 'nwbt
| thmwhy wtgry’ dy slq | ‘mhwn lyqrh by(r)h ’dr | $nt 468.
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Thaimarsu (another merchant?) who gives him credit for his help?®. Whatever
the nature of laraios’ assistance, it seems that he was able to back several different
traders within the same year. It is likely that this exceptional concentration of
honors resulted from extraordinary circumstances that required unusual levels of
support from M. Ulpius laraios in 157%. Still, that does not mean that in less
difficult situations Palmyrene merchants did not receive support from people like
him.

A virtual employee of the lender ?

The extraordinary amount of pepper on board classifies the Hermapollon as
one of the gigantic péyiota mholo that used to ply between Egypt and South India
in the first centuries of the Christian era. The ships used by the five cOvriot bound
for the Aromatophoros or the Palmyrene merchants sailing back from Skythia
must have been much smaller than the Hermapollon. How does one explain, then,
the circumstance that the Muziris papyrus loan contract is agreed between one
single lender and one single borrower ?

The lender of the Muziris papyrus loan contract is apparently a man
of considerable means, whose agents in the Red Sea ports, at Coptos and at
Alexandria show that his involvement in the India trade is not sporadic. About the
merchant, very little can be said apart from the obvious fact that he is compelled to
borrow in order to carry on his business. The contrast between a resourceful lender
and a needy merchant, combined with the assumption that the merchant was the
only owner of all the Hermapollon’s cargo, led D.Rathbone to imagine that the
merchant was almost an employee of the lender?. In Rathbone’s view, there is a
hiatus between the legal forms of the loan contract, which traditionally reflect a
scenario where it was the merchant who sought capital for his venture, and the
economic realities that would emerge from the Muziris loan contract, in which, it

26.  IGLS XVII 1, 255: Mapkov OBimiov lapatov | Aypavov tod AByapov vidv Oaipelg
| ®apapsov tod Asaucov T0d Iovplovvatov TOv £avtod edepyétny | Telpfc xdpv
£roug néY” unvog Zjavducod | [slm mrgs *Ipws yrhy br hyrn] *bgr dy | [’qym Ih tym’
br tymrsw 18m$ gwrny | [---bk]l sbw klh lyqrh bnysn $nt [440+]28.

27.  Bowersock 1989, p.167.

28.  RartuBoNE 2000, p.43: “Instead of a merchant planning a venture and seeking capital
where he could find it, we have a financier investing in the trade with India who
recruited merchants to run the individual trips”; RathBONE 2003, p.221: “This
financier was a regular and specialist investor: he had the huge financial resources
necessary, and was prepared to bear the huge risk; he used a pro forma contract;
he had agents on the route ; probably he had a similar network for distributing and
marketing the goods to Rome and other cities. In effect he, not the merchant, was the
initiator and entrepreneur ; the merchant was almost his employee, but not a direct
employee”.
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is claimed, it was the financier who was ‘the initiator and entrepreneur’. The most
remarkable consequence of the allegedly uneven dealings between the financier
and the merchant of the Muziris papyrus loan contract would be that, at the end
of the commercial venture, the latter paid the quarter-tax in kind and sold at an
agreed price the remaining three-quarters of the cargo to the former, who would
have distributed the commodities to Rome and other cities.

The unequal partnership between an all-powerful lender and a borrower/
virtual employee could perhaps explain how a single merchant managed to import
a fabulous cargo such as the one on the Hermapollon. However, certain details in
the two texts of the Muziris papyrus undermine Rathbone’s argument. In particular,
the hypothesis that the borrower sold all the cargo to the lender is weakened by the
fact that the monetary evaluation of the three-quarters of the cargo calculated in the
verso included the shares taken in addition by the arabarchs. If those shares were
deliberately taken by the arabarchs as surcharges arithmetically determined ?, it is
difficult to see why the buyer should pay for them as well. Apparently, the monetary
estimate of the three-quarters of the cargo was not preliminary to the sale of all
those commodities to a single buyer. Moreover, in order to imagine a borrower
who was a virtual employee of the lender, we would have to postulate a loan that
was not substantially lower than the almost 7,000,000 dr. calculated as the value
of the three-quarters of the cargo®. I shall argue that the lender’s financial support
was, on the contrary, limited and — more importantly — very cautiously granted. As
a consequence, the relationship between lender and borrower must have been less
unequal than anticipated.

Loan and travel costs

A rough idea of the lender’s financial commitment is given by recto Col. ii,
1.7-16:

Kol kotolow gl v | [v Ale]Eavdpeia ThG TeTdpTng TOPOANUATIKNY GTOORKNY
Kol Olpoim]g momom VO TV oNy 7 TAV oV &&ovsiov kol cepayeida (sic) Tois |
[---]iov dmd Tod VOV péxpt Tetaptoroyiog damdvaig Tdooig kol Polpétpm]y Epoug
Kol VooV motopiov Kol tdv AoV Katd uépog dvalopd]tov tpdg 10 Evotdvtog
10D &v toic kot Movuleipy 10d dal[veiov cluvypaeaig (sic) thg Gmoddoemg
OpLopévon xpbdvou dav un dikai|[wg tdt]e xpeoivtd (sic) 10 Tpokeipnevov év ol
ddvetov téte ivar | Tpdg 618 kol Todg 6odg EmTpdmong N PPOVTIGTAG THV &yAoylv
(sic) kol Oroloyepii] EEovoiav dg Eav aipficbe momoachot KA.

29. A surcharge arithmetically determined: DE Romanis 2012, p.94-95, nt. 38; Dk
Romanis 2014b.

30.  RartuBoNE 2002, p.221.
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Due to the loss of the first column and to the lacuna at 1. 10, it is not
immediately clear why “all the expenditures [...] from now to the collection of
the quarter-tax” were mentioned in this sentence. Some commentators assume
that they could be met by the lender and consequently increased the borrower’s
loan?'; others think that the costs were met by the borrower and therefore did not
increase his debt*2. Assuming that the contract refers to a second loan agreed in a
Red Sea port by the same two parties who pledged the first loan at the beginning
of the voyage 33, Morelli restores [ék t0D i8]{ov at 1. 10 and understands the dative
Taic — Samdvoug mdoouc as circumstantial or modal. His translation runs as follows :
“e lo trasporterd ai magazzini della fefarte in Alessandria etc. [...], e lo metterd
ugualmente sotto la tua disposizione etc. [...], con tutte le spese di tasca mia
propria da adesso fino alla fetartologia, sia dei costi del trasporto attraverso il
deserto che dei noli fluviali che delle altre singole uscite” .

In the abstract, Morelli’s interpretation seems very attractive. First, as
Morelli legitimately emphasizes, circumstantial or modal datives with Somdvat
and dvalopota occur very frequently in the papyri, when it comes to determining
who has to bear some expenses *. Second, a restoration [£x oD i8]iov looks rather
unproblematic. Third, it sounds rational to postpone the financing of the travel
costs from the Red Sea to Alexandria until the arrival of the commodities from
India. Nonetheless, attractive as it seems, Morelli’s interpretation still does not
fit the context. To begin with, the assumption of a second loan contract signed
in a Red Sea port is compatible neither with the loss of the entire recto col. i, nor
with the information at recto col. ii, 1. 1%, nor with the supposed emphasis that
the travel costs had to be borne by the borrower. Since the rationale of the alleged
second loan would be to enable the borrower to meet the subsequent expenditures,
it would be awkwardly redundant to specify that the borrower had to cover the

31.  TaHOR 1987; THUR 1988.

32.  Harraueretal.1985;CassoN 1986 ; CassoN 1990 ; MoreLL1 2011. The interpretations
given by Harrauer/Sijpesteijn and Casson do not need to be fully discussed here.
It will be enough to remark that the former postulated an unnecessary lacuna at
1.12 between dvajlopd]tov mpdg and 10 évotdvtog, while the latter read at 1.10 a
palaeographically implausible [toD Aot]mod.

33.  MorELLi 2011, p.206: “II contratto allora deve riguardare solo il trasporto dal Mar
Rosso ad Alessandria, e non il viaggio per mare o in generale la parte precedente
dell’impresa. Questa doveva essere invece oggetto delle kata Movigipty 10D daveiov
cvyypagat delle 11. 12—13, contratte verosimilmente in Alessandria. Probabilmente
si tratta qui di un secondo finanziamento™.

34.  MoreLu 2011, p.204.
35. MoreLu 2011, p.203.

36.  Cfr. DE Romanis 2014a.
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cost of those expenditures for which he had sought the loan in the first place. A
lender may want to make clear that the borrower has not nor will not pledged his
assets elsewhere ¥, but the lender should not object if someone else were to bear
expenses in the borrower’s stead. In a loan contract, stating that the borrower is
expected to cover the costs supposedly financed by the loan would be a legally
irrelevant truism.

Morelli’s restoration and interpretation would be less problematic if one
assumed that the contract was signed in Alexandria and concerned a single loan,
delivered at the beginning of the commercial venture. In that case, the phrase taig
[éx 10D i8]{ov 4O 0D VOV péxpt tetaproroyiog damdvoig mdooig would clarify
that the borrower is expected to repay his loan in Alexandria without receiving
any other financial support up to that point. The clause kol @o[pétpm]v Spovg
Kol vavlov totapiov kol Tdv FAAev katd pépog dva[Ampd]tov would be only
partially explanatory of taig — domdvaug mdooig and all the sentence would sound
like this : “taking on myself all the expenses from now [beginning of the commercial
enterprise] to the payment of the quarter-tax [end of the same], including [namely,
besides other, more obvious expenses] the transports across the desert, the river
fares and the other particular expenditures”.

True, in this way the postponement of the financing of the travel costs from
the Red Sea to Alexandria would evaporate: the entire loan would be granted
at the beginning of the enterprise, and the two parties would have to rely more
than was strictly necessary on the expensive (for the merchant) and risky (for the
financier) maritime credit. Such a hypothesis does not agree with the picture of
a financier involved in financing the Indian Ocean trade on a large scale and on
a permanent basis. A type of financial support that was designed to be safer for
the financier and cheaper for the merchant —and therefore likely to be replicated,
by the lender, several times with several partners each year— would have instead
focused as much as possible on the expenses incurred after the return from India.
Admittedly, this observation would not carry much weight if the text itself did not
recommend an interpretation consistent with it.

My reluctance to accept Morelli’s clever interpretation of the words taig —
avolopd]tov stems from their relative position in the sentence. As a matter of
fact, the sequence is:

Since the dative toic — domdvaig mdooic is sandwiched between momcm
V1O TNV 6NV — cepayeldo (2) and its subordinate clause Tpog T0 — givar (4)3%, it

37.  [Dem.] XXXV 11: vrotiféact 8¢ tadto, odk 0peilovieg &ml tovtolg GAAD ovdevi
ovd&v apyvprov, 008’ Emdaveicovol.

38.  Pace HARRAUER et al. 1985, p.141, and RatuBoNE 2000, p.41, there is no need to
postulate a lacuna in the text. The insertion évotdvtog — 10 mpokeipevov &v duol
ddvetov may look clumsy (N. Lewis apud CassoN 1990, p.197), but the syntax of
the extant portion of the document is nonetheless straightforward.
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Taig [--] [ou &né npdgTd ... TOTE
ol viv pixpL vt pdc of kal
kol karolow Elg T = TETepToAoyin Tolg ool
Ev M:Euuﬁpz[; r% n.nL duoluwe oo 6:11’[&\?;( T?}:Cﬂ;l(, b(rrpgrmu:;: fi
TETAPTAG L‘::; T.ﬁu m‘,{'aﬂ Tgt’ kol popetpuv tpovTLoTag TAV
TOLPOA TRV v Efou I&U L Bpoug kal vathwv Eyhoyfv kal
dmoBriknv opayeiba motaplwy kel Tdv dhooyeph] efovaiay
GAAwv kard pépog we édv alpfobe
GuaAwpdtwy movjonobar kth.
1 2 3 4

must mean something logically connected with the action of the regent clause.
As a consequence, the dative tolc — Somdvaig mdoaig can be understood as
circumstantial or modal only if the act of mowlv 1o TV cPEpayido was itself an
expenditure. If this is not the case —and I believe it is not— one has to conclude
that the dative taic — damdvoig mdoog cannot be circumstantial/modal. To put
it another way: if these lines really meant that the borrower had to bear all the
expenditures from the beginning to the end of the commercial venture, the words
1aig [---] fov — dvormpdrov (3) should have been positioned after kai katoiow &ig
v — drodrknv (1) and before kol Opoimg momiow (2), like this:

As mentioned earlier, Thiir rejected the idea that the borrower promised to
bear all the expenditures and chose not to interpret the dative taig — damdvorg
ndoaig as circumstantial/modal. Instead he took it as a dativus causae™, restoring

T [--] lou &né

00 viiv uéxo TpOETH ... ToTE ElvaL
. . b¢ ok kol tobg
kal kavolow elg Ty Tetaprohoyiag . TEROG OE Katl
& AheEavbpein Tic Sandva ndoaig s i il
verdptng watl popérpu ot &cuainy wal yhoyiy kol
TapoAnUTTKY dpoug kol vadiwy obpayea Bhoayenf] Housiay
dmobirikn motapiwy kal TEv pays PG’EE&F\.:“&' o
hhuw kT pépog :;ﬁauaﬁﬁl KTA.
dvowpdTuw .
1 3 2 4

[toD mho]iov at 1. 10. In his view, the costs for the transports in Egypt were, in theory
at least, borne by the borrower. Thiir’s reconstruction is that since the borrower
was likely to return from India with insufficient funds, the lender or his agents
would have to cover the borrower’s transport expenditures, thereby augmenting
the original loan amount®. There are two inconsistencies here that need to be

39.  Tnor 1988,p.231: “Mitdem schlichten Dativ ist die Kosteniibernahme freilich nicht
zu begriinden. Die Wendung ist vielmehr als dat. causae adverbial unmittelbar auf
das vorige zu beziehen: ,,Ich werde (die Waren) unter dein Verfiigungsrecht stellen
wegen aller Aufwendungen®. Die Aufwendungen fiir die Waren des ego konnen in
diesem Zusammenhang nur fu oder seine Vertreter gemacht haben, den 7u hat durch
die Hypotheke ein Recht an den Waren des ego”.

40.  THOR 1987, p.234,nt. 11: “Grundsitzlich hatte der Empros (sic) die Transportkosten
fiir seine Waren selbst zu bestreiten ([§dc®], Z. 2). Doch konnte er aus Indien ohne
das hierfiir notige Bargeld zuriickkommen. So wie er war aber auch der Kreditgeber
daran interessiert, daf} die fiir Darlehen beschafften Waren moglichst rasch zur
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addressed. The first is that restoring [toD m\o]iov at 1. 10 is illogical if —as Thiir
himself posits — the words Grd To0 viv uéypt tetaproroylog indicate the entire time
span of an Alexandria-Muziris-Alexandria commercial enterprise*'. The second is
that since the borrower is expected to repay a loan only (8dveiov)#?, the lender’s
right of disposal cannot be justified solely by the additional expenditures he may
have borne. If Thiir’s reconstruction were right, the borrower would have to repay
both the loan and the additional expenses and the lender’s right of disposal would
have to be justified t@® Savelm kol tolc — Somdvaig Tdoalg.

The only possibility I see to understand the dative tolg — damdvoug Tdoag
as a complement of Towcw VIO TNV SNV — cEPOyEda is to take it as the value
at which the commodities are placed ‘under the power and seal’ of the lender.
The dative tolc — dandvoig mdoog expresses the measure of the lender’s rights:
the commodities will be under the lender’s control as long as the expenditures
discharged by the loan are not repaid. True, the value for which something is
pledged, denoted by genitive case in classical Greek*, is normally expressed by
7pdc + accusative in the papyri*. But in this case a shift to a simple dative —a sort
of either instrumental dative or dativus relationis* — may have been recommended
by the two mpdc + accusative that follow (mpdg 0 — eivar mpdg 6 kTA.), which
would make a third Tpdg + accusative sound awkward.

The idea underlying this interpretation is that the expenditures exactly
coincide with the amount of the loan. The financier did not lend a fixed sum in
a single installment at the beginning of the enterprise. He rather agreed to cover
certain expenditures, which formed the basis of the loan —in particular, the
transport costs between Alexandria and the Red Sea for both the outward and
return journeys as well as other minor expenditures such as storehouse rental fees

Tetarte nach Alexandreia gelangten [...]. Also konnte der Fall eintreten, dafl der
Kreditgeber oder seine Leute fiir den Emporos Transportkosten auslegten. Fiir die
Erstattung dieser,Nebenkosten’ [...] war der Kreditgeber ebenso gesichert wie fiir
die Riickzahlung des Darlehens”; TuUor 1988, p.232: “Die Klausel ,,... wegen
aller kiinftigen Aufwendungen von jetz an bis zur Erhebung der Tetarte” werden
vorsichtige Geschiftsleute bereits im Zusammenhang mit der Darlehensgewihrung
(,,jetzt*) in eine Hypothekenurkunde aufnehmen. Damit ist lediglich gesagt, daB} tu
jeden Betrag, den er iiber die Darlehenssumme hinaus in das Geschift investiert,
von ego als Aufwendungen zuriickverlangen kann”.

41.  Asrightly pointed out by MoreLL1 2011, p.203-204.

42.  Recto, col. ii, 11. 13-14: &dv pn dwai|[wg tt]e ypeolvtd 10 Tpokeinevov &v Epol
ddvelov KA.

43.  E.g.,Is. VI 33: oixiov [...] tettdpov kai teTTapdrovia pvdv Dmokeuévny aréluce ;
Dem. XXXXIX 11: énta pvdv [...] 1 GAAn odoia drékerro.

44.  Mavyser 1933, p.506-507.

45. MAvYsER 1926, p.283; 285.
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in Coptos and Alexandria . From this perspective, at recto col. ii, 1. 10 something
like £k dave]iov or &k oD dave]iov or Tod dave]iov may be restored and at 11.10-11
the words zai @o|pétpw]v Spovg — dvaropdtov can be taken as fully explanatory
of Taig — damdvaig mdooig. A translation of these lines would be : “I shall place [sc.
the commodities] under your or your people’s power and seal for (the value of) all
the expenditures covered by the loan from now to the payment of the quarter-tax,
both those for the transports costs across the desert and the river freights and the
other particular expenses”.

In sum, the loan covered only the transport costs in Egypt —both across the
desert and along the river— and other minor disbursements. It financed neither
the sea voyage nor the purchase of the Indian commodities. As a consequence,
the loan contract was only partially a maritime one, since only the money spent
for the river and desert haulage on the outward journey was vulnerable to the
periculum maris. Taking into account the network of agents all along the road
between Alexandria and the Red Sea, such limited and prudent funding suggests
that in the same year the same lender may have been underwriting similar loan
contracts with other partners.

“"Epmopor and vavkinpotr ‘EpvOparkoi

If the loan granted via the Muziris papyrus contract was the only external
financial support for the Hermapollon’s commercial venture, it is likely that the
merchant, far from being a virtual employee of the financier, had considerable
means of his own in terms of financial resources and facilities. The hypothesis
that the borrower was himself a ship-owner —suggested by the circumstance that
the loan did not finance the sea voyage— is not precluded by the fact that the loan
was secured by the commodities rather than the ship. One can hardly doubt that
almost 7,000,000 dr. in Indian commodities warehoused in Alexandria was a far
more attractive security than a very large ship stuck in the Red Sea — especially if
the contract, in its lost portion, also entitled the lender to seize the ship, should the
security be insufficient to repay his debt*’.

46.  Even if at recto col. ii, 1.2 the borrower promised to pay a certain amount of money
to a cameleer connected with the lender ([§dowm T]® 6@ kopnieitnt dAa (tdAavTa),
as the first editors read it; Morelli, however, reads [§]dom kapnieitnt d&oypémr),
we should understand that it was the lender (or his agents) who paid.

47.  Recto col.ii ends with 10D 8¢ mepl Ty &vOiknv évieiupotds | [t]e kal TieovdopoTog
np0g £ue tov dedaveiopévov kal droteber- (1. 25-26; évheippatog has been read
by MoreLL1 2011, p.200, nt. 3). It may have followed a condition similar to Dem.
XXXV 12: kol &dv 11 EMkeinn tod dpyvpiov, 6 Sel yevéchar toig daveicact kot TV
GLYYPaPNV, Tapd ApTéumvog Kol AToAloddpov Eotm I Tpasig ol davelcaot kal
£K TOV To0TOV ATdvVIOV, Kol &yyel®v Kol VOUTIKOV KTA.
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More often than not, it can be a challenge to draw relevant conclusions from
epigraphic evidence related to vavkinpoir* active in the Erythra thdlassa. For
example, determining the circumstances of the inscription of a Severus vadkAnpog
at el-Kanais, on the Edfu-Berenice road, is problematic . It is also difficult to say
where the vavkAnpog Septi(mius) Paniskos was returning from, when he left his
proskynema at Hoq (Socotra)*. But some epigraphic texts are more transparent.
The Alexandrian citizenship declared by the vadxAnpog Aurelius Sarapion in his
votive gift in the shrine of Dios connects his navigations from Berenice with the
resale of the imported commodities in his home city >'. An inscription from Medamut
(Upper Egypt) characterizes two women —probably sisters— as vadkinpot kol
Eumopor "EpuvOpaikai, ‘Red Sea/Indian Ocean vavkinpotl and merchants’>, The
peculiar designation makes it clear that the two women unsurprisingly merged
the possession of seagoing vessels with the import of Indian Ocean commodities,
most likely through the use of agents. Their high social standing, obvious from
the honorific title matronae stolatae, suggests that the size of their business
enterprise was considerable. Although the precise date of the inscription cannot
be ascertained, a date between the end of the second century and the second
third of the third century CE has been suggested on palacographical grounds>*.
The allegedly later chronology of the inscription does not preclude a pertinent
comparison with the Muziris papyrus. In fact, unless Isidora and Olympias
were rather unconventional ladies, they must have been offspring of a dynastie

48.  Owners or possessors of a ship: VELISsARoPouLOs 1980, p.48-56.

49.  IKanais 57 = SB 1 4028 : puvno6fi Zeovfipoc Mo[oylimvog | vadkinpog Todv[vo]v |
[kol] Kravdiag.

50.  BucHArIN 2012. For occasional trade in Socotra while sailing back from either
Barygaza or Limyirike, cfr. PME 31, quoted above.

51.  Cuvigny 2010, p.255-256,n. 12: Ad(piiog) Zaporiov | AheEavdpevg | vaikinpog|
avédnka | &’ dyad.

52.  SB V 7539: Antoi 0&d peyiotn| AiMo Towddpa kol Aidi[a] O opmiog patpdvar |
otohdrat, vavkinpotka[i] | [Epmo]pot’ Epubpaikal, dufo] | --- Almoiwvapio | Endpy[o
---]¢ ’Ohop|middog kol [Toddpog] | dupotépov [---] | Gvédnkay [En” dyadd]. On the
document, see recently RUFFING 2011. At 1. 6, a restoration éndpy[® Spov]g should be
considered as a possibility. On the titulatures of the prefects of Berenice, cfr. BuLow-
Jacossen and CuvieNy 2007. The letters kai epmol in a fragmentary third century CE
bilingual Greco-Palmyrene inscription from Tentyra (IPortes 39, 1. 3) make it likely
that the honorand was another ‘Red Sea/Indian Ocean vavkinpog and merchant’.

53.  HorrHEE 1980.

54.  JouGuer 1931, p.1-2.



98 F. DE ROMANIS

marchande®. Their ships and commercial interests in the Erythra thdlassa must
have been an ‘inherited business’ (umopin motpdioc™), at which their ancestors
excelled even before they got the Roman citizenship, under either Hadrian or
Antoninus Pius. Therefore, Isidora’s and Olympias’ ancestors were already in the
Indian Ocean trade when Dionysius was writing his Periegesis and the Muziris
papyrus contract was subscribed. But how did they trade ? Were they the only
merchants on board of their vessels ? Or did they also welcome other merchants,
like the Palmyrene vadxkAnpot?

Even assuming that the borrower of the Muziris papyrus loan contract
was the vavxkinpog of the Hermapollon, even if he was as rich as Isidora and
Olympias, it would still be difficult, I think, to admit that he managed to import
such an enormous cargo on his own. The possibility that behind the facade of
the single signatory exists a rather large partnership of merchants (represented
by a single delegate who could be the owner of the Hermapollon) is in part
supported by the honors conferred by a certain number of Adpiavoi ITaipvpnvol
"Epu(Bpoikot) Eumopot to a descendant (and, most probably, a successor) of
Adpiavol ITeApvpnvol vavkinpot "Epvpatkoi®’. Dedicators and honorand of this
inscription from Coptos probably cooperated in one or more commercial ventures
carried out in the Red Sea/Indian Ocean with the ships that were possessed by
the vavxkAnpog but transporting commodities belonging to both vadkinpog and
Eumopou. If this hypothesis is correct, it seems reasonable to suggest that these
merchants required the same assistance that the lender of the Muziris papyrus
loan contract extended to his co-signatory. It is therefore arguable that the Indian
Ocean trade from Egypt very often followed a three-tiered organizational system
comparable (although not necessarily identical) to that of the Palmyra’s caravan
trade : a partnership of merchants, united under the leadership of a vadkinpoc,
financed by an underwriter like the lender of the Muziris papyrus contract.

Federico DE RomaNis

55.  Cfr. TcHernia 2011, p.57-99.

56.  Dion. Per. 709-712: ob ydp pot Blog éoti pelavdmv émt vn@v,/005€ pot éumopin
noTpdiog, o0d’ émi Idyynv/ Epyopat, owd mep dArot, "Epvbpaiov S1o mdvrov,/ yoyxhg

ovKk Gréyovtee, Tv° dometov SABov Elovtat. The “réceptivité de Denys a ’égard du
savoir des marchands de 1’océan Indien” is rightly emphasized by SCHNEIDER 2014.

57.  SEG XXXIV 1593: ...AKTAK" t0v d[---] | §otov ZaBddra Toiud/vov kol Avetva,
Adprajvav [Maipvpnvav | vavkiipov "Epubpakdv, | dvacticavta arnd Oepeliov |
10 TPOTHAALOV KOl TOG 6TOVAS | TPETG Kol Ta Bupdpata ek Kalvic, T Tdva &K TOV
18iov | 0vtod drhokayadiog xdpw | [A]ldpravol [Taiuvpnvol "Epu(Opatkol) | Eumopot
tov dpihov. The epithet Adpravol shows that the inscription is later than Hadrianus’
visit to Palmyra in 130 CE: cfr. H. HALrmMANN 1986, p.129-135; 193 ; 206. REINACH
1912, p.65, recommended a chronology within the second century CE. Other
epigraphic and papyrological evidence on Palmyrene presence in Egypt in DUKSTRA
etal.1999.
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