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Abstract 
 
This study examines the monetisation of the Roman economy and the concurrent rise 
of private banking institutions between the 3rd century BCE and the 2nd century CE. 
The increasing circulation of coinage enabled the development of complex financial 
practices and institutions, including the emergence of private bankers. Drawing on 
legal texts, archaeological evidence, and ancient literary sources, the paper details the 
multifaceted roles bankers played—not only as moneylenders, but also as intermedi-
aries in trade, credit facilitators, and key actors in maritime finance. It highlights the 
economic impact of banking networks in major port cities like Puteoli and Ostia, while 
acknowledging their limited scale compared to elite financiers. Despite the social 
stigma associated with usury, bankers were vital to the functioning of Rome’s com-
mercial and fiscal systems. 
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The Monetisation of the Empire 

 
The first serious measure that facilitated the monetisation of the Roman Em-
pire emerged during the Republic, around the 4th–3rd centuries BCE.1 Tribu-
tum was imposed during the Republic as an extraordinary war tax, which later 
evolved into a poll tax (tributum capitis).2 Initially, this involved the delivery 
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of produce, but its monetary nature is first mentioned by Livy.3 The Lex Acilia 
Repetundarum, enacted in 123 BCE, and the Lex Bemina from 123–111 BCE also 
incidentally addressed the management of assets entering the state treasury, 
including taxes paid in the form of money. This suggests that it can be as-
sumed that the tributum was already collected in monetary form during this 
era.4  Besides territorial expansion and increasingly widespread commerce, 
urbanisation furthered the monetisation of the Empire.5 Thanks to the ever-
broadening circulation of money in the market, there was a significant rise in 
private investments, which promoted the economic and monetary develop-
ment of various regions.6   

The territorial expansion of the Roman Empire greatly impacted the econ-
omy and commerce. With the conquest of Egypt and Near Eastern territories, 
long-distance trade by both sea and land became possible. Consequently, lux-
ury goods such as silk, exotic spices, pearls, and gemstones—transported 
from India and China—became widely available in the Mediterranean re-
gion.7 The state levied taxes (tetarté) on these incoming goods, which formed 
a huge sum, by the 1st century, constituted a third of state revenues.8 Besides 
the tetarté, other types of taxes also appeared, including taxes on ports, cus-
toms duties imposed on the trade of certain products, road usage fees, charges 
etc.9  

As a result, by the 1st–2nd centuries, the quantity of goods arriving in 
Rome and its Italian port cities—including the grain arriving at Puteoli—
ranged from 30 to 40 million modii annually. This quantity was distributed 
among households—numbering an estimated 200,000 to 250,000—so that 
each household could account for about 60 modius of grain per year.10 Thus, 
ship traffic increased, with approximately 2,000 ships involved, and huge 
warehouses were built in coastal port cities near Rome, suitable for docking, 
to store the incoming grain, with Puteoli and later Ostia being the most prom-
inent among them.11 All this was encouraged by the state itself—and by the 
imperial family as private investors—so the constantly circulating and grow-
ing capital, the expanding market, limited competition, territorial expansion, 

 
3 LIV. 4.59.11–4.60.2. 
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6 REDEN 1997, 269–270. 
7 SZÉKELY 2008, 32–37. 
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9 HAR-EL 1978, 554; UDOH 2006; KEDDIE 2019, 114. 
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and economic corporations all contributed to the flourishing of the empire’s 
economy during the period in question.12   

Over time, the financial market has come to be seen as a self-operating sys-
tem based on free competition. This view is further supported by the fact that 
interest rates tended to fluctuate according to the empire’s economic condi-
tions. These fluctuations also indicate that the financial market was unstable; 
both the current value of money and the amount in circulation affected the 
banking activities.13 This significant variability was noted by Cicero in one of 
his letters to Atticus (IV. 15): ”At the Ides of July, the interest rates rose from 
one third to one half.” Other sources confirm these fluctuations: ”There was a 
60% drop in interest rates after Augustus brought in the Egyptian treasures.”14 

Rome’s constant liquidity depended, among other things, on smooth com-
merce. Those with financial acumen recognised this and established economic 

associations based on mutual interest, namely, various societas. These were 

private enterprises that provided certain services for the state. The publicani, 
or tax collectors, belonged to such groups, and Livy also mentions them in his 
works; during the Second Punic War, there was a shortage of funds, so the 
consul called upon the publicani to grant the state a deferment of payment, as 
they had previously been contracted for various economic activities—such as 
tax collection, road construction, supplying the army, etc.15 ”When that day 
came, three companies of nineteen members presented themselves to take the 
contracts. And their demands were two: one, that they should be exempt from 
military duty so long as they were in that public service, the other, that the 
cargoes which they shipped should be at the risk of the state, so far as con-
cerned the violence of enemies and of storms. Both demands being obtained, 
they contracted, and the state was carried on by private funds. Such character 
and such love of country pervaded all the classes virtually without excep-
tion.”16 Polybius mentions that entrepreneurs of this kind, as well as money-
lenders, bankers, etc., all came from among the common people.17  

Beyond enterprises that helped the state prosper, market-based businesses 
and banking houses were also established. Bankers initially increased their 
wealth through moneylending with interest, and by doing so, even if not con-
sciously, they contributed to the development of the economy.18 The term it-
self should be treated with caution, as ancient authors used ”banker” to refer 
to various types of activities: in addition to argentarii, the sources also mention 

 
12 JONES 1974, 124–129. 
13 TEMIN 2013, 170–171. 
14 DUNCAN-JONES 1982, 21. 
15 LIV. 23. 48. 8–11. 
16 LIV. 23. 49. 1–3. 
17 POL. IV. 5. 17. 
18 GRÜLL 2017, 317–319. 
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mensarii (deposit bankers), nummularii (moneylenders), and negotii (business-

men).19 Argentarii were the classical bankers in the strict sense of the word; 

they operated private banking houses independently of the state and con-
ducted a range of financial transactions. Mensarii, on the other hand, were 
bankers operating on behalf of the state, providing loans in the poorer areas 
of the empire and representing the state’s interests.20 Nummularii dealt with 
currency exchange and quality assessment, while negotiatores were business-
men who engaged in trade.21 In this study, I focus more specifically on the 
activities of the argentarii.   

This profession and field of activity emerged in parallel with the increasing 
need for liquid capital as economic life became more dynamic between the 
3rd century BCE and the 1st century CE.22 It evolved from the tradition of 
Greek trapezita. Privately owned banking houses primarily aimed to multiply 
their own wealth through lending, that is, by capitalising on private wealth 
and charging usura (interest), and laid the foundations for the banking sector 
in the Roman Empire.23 An important piece of evidence for this is a law from 
the 2nd century BCE that regulated the bookkeeping of bankers’ various 

transactions. As we know, laws are created in response to certain trends; it is 

thus clear that banking activity was becoming increasingly common during 
the period in question.24 Their market presence and influence are further in-
dicated by the fact that after the Second Punic War, Scipio enlisted a banker 
to manage his accumulated wealth, ensuring that all parties received the sums 
due to him.25   

 
 

The scope of bankers’ activities 
   
At the argentarii, a range of financial transactions could be arranged: they dealt 
with moneylending, credit, auctions, the negotiation of warehouse rental con-
tracts, and even safekeeping of deposits was possible at banks. Two forms of 
deposits are known: closed (depositum regulare) and open (depositum irregu-
lare). In the case of open deposits, the share of the income generated from the 

 
19 On this topic, see VERBOVEN 2008, BOGAERT 1968, ANDREAU 1974.      
20 NICZYPORUK 2011, 110. 
21 NICZYPORUK 2013, 57. 
22 NICZYPORUK 2020, 210. 
23 BIRÓ 2016.      
24 Dig. 2, 13, 10, 2 (Gaius, I Ad edictum provinciale): ”Ideo autem argentarios tantum 
neque alios ullos absimiles eis edere rationes cogit, quia officium eorum atque minis-
terium publicam habet causam et haec principalis eorum opera est, ut actus sui ra-
tiones diligenter conficiant.”      
25 POL. XXXI.11.26–27. 
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managed capital that went to the depositor was determined individually; this 
depended on the amount deposited, the prevailing economic situation, and 
the depositor’s business acumen.26 Evidence for this is found in the contract 
written on 153 wax tablets that survived from the banking house operated by 
Lucius Caecilius Iucundus in first-century Pompeii.27 These tablets mostly 
recorded deposit accounts and loans. The surviving tablets from the Sulpicius 
banking house in Puteoli, a port city not far from Pompeii, also illustrate a 
wide variety of sometimes complex contractual relationships between lenders 
and borrowers.28 

Among the forms of investment, maritime trade and shipping-related 
transactions were considered especially profitable. Several written sources 
mention wealthy bankers who bought multiple ships and then leased them 
under contractual terms to various merchants, businessmen, and even to the 
state itself.29 In addition, banking houses offered the possibility of taking out 
so-called maritime loans. With this service, sailors could obtain a type of loan 
that allowed them to cover the cost of cargo and other related expenses, and 
they were only obliged to repay the banker if the cargo arrived safely at the 
port. The maritime loan was valid only up to a specified port, which could be 
the destination port of the cargo, but the contract could also cover the round 
trip. As soon as the ship arrived at the agreed port, the lending banker was 
entitled to reclaim the amount previously advanced with interest from the 
client. While maritime loans posed a greater risk for bankers, these loans were 
exempt from laws that placed a cap on interest rates, allowing bankers to re-
alise significant profits even on relatively small sums.30 

From several perspectives, maritime trade has proven to be a lucrative 
business sector for bankers. Cnaeus Sentius Felix, who lived during the reign 
of Emperor Hadrian, proved to be not only a talented businessman, but – as 
we know from his tomb inscription – a respected member of the community.31 
He was a patron of the merchants’ collegium in Ostia, which likely meant that, 
in hopes of profit, he covered the costs associated with goods arriving in Ostia 
for collegium members who had become insolvent, arranged warehouse rent-
als, contracted with shipping companies, etc. This was not merely an act of 
charity; collegium members were not allowed to make such agreements with 
anyone else, so almost every business transaction was conducted through 
Cnaeus Sentius Felix, who was entitled to a share of the profits. Based on 

 
26 ANDREAU 2005, 90–112. 
27 ANDREAU 1974, 23–24. 
28 see further: JONES 2006. 
29 TEMIN 2013, 181. 
30 BIRÓ 2016, 57–59. 
31 CIL 14,409. 
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sources about his business activities and social capital, some researchers be-
lieve Cnaeus Sentius Felix was a banker or at least began his career as one.32 
Therefore, the port cities near Rome enjoyed a vibrant financial life. As a re-
sult, the aforementioned business activities most benefited Rome and the 
towns that supplied it. However, it is important to note that evidence of bank-
ing or commercial activity has been found in different parts of the empire. 
Banking houses also operated in Roman Egypt; their misconduct is known 
from various legal disputes and witness testimonies, although the contracts 
themselves unfortunately have not survived.33 Sources found in Alburnus 
Maior, Vindonissa, and Vindolanda contain records of financial transactions, 
albeit involving much smaller sums than the previously mentioned sources 
do.34 

Banking was not always a risk-free pursuit. If a banker became insolvent 
and ceased all payments, he would be held accountable; his table would be 
smashed, symbolically ending all transactions. This could also happen if, for 
any reason, a banker was unable to return a client’s money, as the receptum 
argentarii, issued in the last century of the Republic, stipulated that all finan-
cial responsibility fell on the banker, who was obliged to compensate clients 
in the event of any financial loss. Suetonius mentions that Galba, the governor 
of Hispania, had the hand of a usurer cut off and nailed to his table as pun-
ishment.35 

Just as today, in ancient times, businesses with the highest risk factors were 
also the most profitable, so bankers belonged among the people with signifi-
cant economic power, and over time, they accumulated extensive social capi-
tal to the point where the state often conducted its economic transactions 
through bankers.36 Tacitus described this phenomenon as an institutionalised 
profession. 

”Thirty Roman knights were appointed to collect the money. This was a 
new office and a burden because of the number and intrigue of its members. 
Everywhere there were auctions and speculators, and the city was disturbed 
by the lawsuits. And yet there was great joy that those who had received gifts 
from Nero were going to be as poor as those from whom he had taken the 
money.”37 

 
32 BROAKERT 2011, 241. 
33 MORCILLO 2008, 272. 
34 GRÜLL 2017, 32–34. 
35 SUET. Gal. 9. ”For eight years he governed the province in a variable and inconsistent 
manner. At first he was vigorous and energetic and even over severe in punishing 
offences; for he cut off the hands of a money-lender who carried on his business dis-
honestly and nailed them to his counter”.      
36 TEMIN 2013, 140. 
37 TAC. Ann. I. 20. 
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The credit and loan opportunities offered by bankers provided significant 
help, primarily to those who made a living through trade. It often happened 
that the value of the goods exceeded the amount of money available, so bank-
ers shortened the time needed to acquire the missing amount and could im-
mediately pay for the goods with a loan. In exchange, they would often take 
the goods themselves as collateral until the original buyer repaid the loan. 
Sometimes, the interest rates exceeded the legally mandated 12% interest 
maximum, and as a result, bankers often acted as moneylenders as well. Nat-
urally, these activities were not recorded in their business books; researchers 
of the period could only infer such transactions from surviving contracts.38 A 
great example of this is the Sulpicius banking house operating in Puteoli in 
the first century, whose surviving contracts often listed a symbolic sum of one 
sestertius as the monthly interest amount. Of course, this would have been 
too low to justify the business, so it is assumed that they agreed verbally on a 
higher rate. The legal context of the time supports this theory: during this pe-
riod, both verbal and written contracts were legally acceptable, meaning the 
contracting parties could verbally agree on the real amount to circumvent the 
law on maximum interest. However, usury was difficult to regulate, and this 
had already caused issues during the Republic.39 Compared to the economic 
policies of contemporary neighbouring empires, in Rome, the law setting a 
maximum interest protected debtors; for instance, in Babylon, the state al-
lowed an annual interest rate of 20% in similar scenarios.40 

Due to usurious loans, the banking profession was not considered socially 
acceptable, but it was still regarded as a necessary occupation in the eyes of 
contemporaries. It is no coincidence that most bankers came from the lower 
strata of society, who could only acquire significant wealth through this 
means. They conducted their financial activities with relatively small 
amounts, around 1–200,000 sesterces. Importantly, members of the social elite 
also lent money to one another from their own assets, whereas bankers mostly 
worked with others’ capital and did business with people from lower social 
classes. Of course, it did happen that the aristocratic class, or even emperors 
during the Imperial period, often made deals with bankers.41 Petronius, who 
among other things depicts Roman society during Nero’s era in his literary 
work Satyricon, writes about a man named Trimalchio, who, having inherited 
the money of his rich lover while rising from poverty, invested it in comer-
cial and agricultural ventures and thereby became wealthy:42 

 
38 JAKAB 2017, 65–88. 
39 LIV. 35.7, 1–5. 
40 TEMIN 2012, 173.      
41 CAMODECA, 1999, 69. 
42 Although Trimalchio is a fictional person, a similar life path could have occurred in 
the era. 
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”I built more ships, bigger and better found and luckier, till every one al-
lowed I was a well-plucked one. Nothing ventured, nothing gained, you 
know; and a big ship’s a big venture. I loaded up again with wine, bacon, 
beans, perfumery and slaves. (…) One voyage I cleared a round ten millions. 
Instantly I bought back all the farms that had been my late master’s; I build a 
house; I buy up cattle to sell again. Whatever I touched, grew like a honey-
comb. When I discovered I had as large an income as the whole revenue of 
my native land amounted to, off hands; I withdrew from commerce, and 
started lending money among freedmen.”43 

Another difference between the finances of bankers and those of the aris-
tocracy is that moneylenders could operate with much larger sums than bank-
ers could. 

A good example is Cicero, who requested a loan of two million sesterces 
from Publius Sulla to buy a house on Palatine Hill.44 We also see larger ex-
penditures from the state; Emperor Tiberius provided an interest-free loan of 
100 million sesterces to those who had become unable to borrow. Among 
other reasons, this was necessary because too many loans appeared in the fi-
nancial market, leading to a shortage of liquid capital.45 Even among influen-
tial people, we find examples of lending as a business activity. For example, 
in Parallel Lives, Plutarch describes how Cato the Elder conducted his financial 
transactions through his slaves to avoid possible social stigma. 46 In contrast, 
a banker could rarely afford to lend over one million sesterces. Therefore, the 
economic influence of bankers cannot be compared to the scale of loans within 
the tight-knit elite.47 
 
 

Summary 
 
Overall, it can be said that small-sum transactions were sufficient to keep 
trade flowing smoothly, allowing warehouse owners, those with capital, and 
merchants to find their ideal business partners through their bankers. Bankers 
did not only conduct one type of transaction with their clients, but often acted 
as intermediaries according to their clients’ needs, entering into contracts with 

 
43 PET. Sat. XV. 76. 
44 GELL. NA, 12. 12. 
45 SUET. Tib. 48. 
46 PLUT. Cat. Mai., 21. 6–7. 
47 DUNCAN-JONES 1982, 17–21. 
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the future business partners of their clients, thereby building a complex net-
work of business relationships.48 The contracts of Iucundus clearly demon-
strate this, with more than 400 names appearing on tablets. Certain names 
appear repeatedly in different transactions.49 The economic impact of private 
banking houses, when considering individual sums, was negligible; however, 
in terms of their entire network, the amounts invested into the economy—
loans, payment of rent, transportation of grain, payments to suppliers, ware-
house rental, and auctioning—helped, to a certain extent, to promote local 
trade and the smooth operation of economic life, which could function with 
relative stability thanks to the constant circulation of money. At the same time, 
however, excessive economic presence and a drastic increase in lending could 
disrupt the fragile stability of the economy.50 
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