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RomanShares

ULRIKE MALMENDIER T he publicly held company,or corporation,marks

theheightof theevolutionof businessorganiza-
tions.Basedupon thehighly abstractconceptof

a “legal personality,”the emergenceof the corporation

has openednewdoors for marketinteractionandeco-

nomicgrowth.

Threefeaturesof the corporationare of note.First,its

existenceis not affectedby the departureof individual
members.This stability enhancesits ability to participate

in economictransactions.Second,designatedmembers
of thecompanycanrepresentit, in otherwords,theycan

entercontractswithout assumingrights or dutiesthem-

selves.Instead,the companybecomesthe bearer~f all
obligations.This simplifies both the relationshipbe-

tweenthe companyandits membersandtherelationship

amongits members.Third, the provisionof financial

capital doesnot entail managerialinvolvementandin-

vestorliability is limited. Moreover,ownershipis fungi-

ble and shareholderscan reactto changesin a firm’s
prospectsor in their personalfinancialsituationbybuy-

ing or selling shares.The separationof ownershipand

managementmakesit easierto attracthumanandfinan-

cial capital. At the sametime, the fungibility of owner-

ship alleviates the agency problem of misaligned

incentivesbetweenmanagersandshareholders.

Historiansandeconomistshavelong askedwhenand
underwhat circumstancessucha refinedinstitutionfirst
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arose.While theideaof offering sharesin enterprisesmaydatebackfurther,’ mostpapers
andmonographson the historyof the corporationidentify the East andWestIndia

Companies,whichemergedduringtheearlyseventeenthcentury,astheworld’sfirst busi-
nesscorporations.2In this chapter,I arguethat over two thousandyears earlier the

Romansocietaspub/icanorum,or“societyof publicans”anticipatedthemoderncorporation

and,in particular,theuseof fungibleshareswith limited liability.

RiseandFall oftheSocietasPublicanorum

The publicanswere “governmentleaseholders”or contractorswith the Romangovern-

ment.TheGreekhistorianDionysiusof Halicarnassus(first centuryB.C.) first mentions

suchleasesin hisAntiquitiesofRomefor theyear493 B.C. He reportsthatConsulPostu-
miuscontractedoutthebuildingof templesfor thedeitiesDemeter,Dionysus,and KoreA

Two characteristicexamplesofleasesfrom thefourthcenturyB.C. aretheprovisionof the
equi curules, the horsesfor the circus, and the feedingof the geeseon the Capitol.4The

white geesereceivedgovernment-sponsoredmealssince,in 390 B.C., their honkinghad

warnedthe Romansof the attackingGallic troops.5Pliny reportsthat the censors(gov-
ernment)leasedoutthe feedingof thegeese.6

The companiesof thesepub/icani, the societatespub/icanorum,arefirst mentionedby

Livy. In Ab Urbe Conditahe describesthe leasingof supplydeliveriesto theRomanarmy

in Hispaniaduring the SecondPunicWar in 216 B.C. andrefersto “threecompaniesof
nineteenpeople”that “wanted to entera governmentlease.”7From detailson their con-

tractnegotiationswith thegovernment(e.g.,exemptionfrom servicein thearmy—apriv-
ilege usuallyreservedfor priestsand senators—andcoverageof shipwrecksor any

accidentaldamageat seawith public funds) thepublicaniemergeas experiencedbusiness-
men,well versedin negotiatingwith thegovernment.Livy’s societatesappearto havehad

considerablymorecapitalat their disposalanddealtwith largerventuresthanthepub/i—

caniof earliercenturies.

Moreover,Livy gives us the impressionthat governmentleaseholdingwas a well-
establishedbusiness:

Whenthe censores,duetothe emptinessof thestatetreasury,wantedto abstainfrom
contractingouttherestorationof the templesand theprovisionof circushorsesand

similar duties,thosewho usuallyparticipatedin the auctionsfor suchcontractsas-

sembledin largenumbersandencouragedthecensoresto act astheyusuallydid and
to sell the contractsas thoughthe treasurywerefull; no onewould askfor repay-

mentbeforetheendofthe warA

Theprotestof thepub/icaniimpliesthat the allocationof suchcontractshadbeenon-
goingfor sometimeand thatgovernmentleaseholdingwasan importantbusinessactiv-
ity. In fact, the ancientsourcesbring up anastonishinglywide rangeof activitiesof the

pub/icani.The differenttypesof governmentleaseswith thepublicanicanbe roughlydi-

videdinto threegroups:provisionof servicesor suppliesfor thepublic,utilizationof pub-

lic property,andcollectionof public revenues.9

Thefirst groupwas calledoperapublica etsarta tectaY’The operapublica,or /ocatioope-
rum involved eitherthe delivery of movablepropertyor the erectionof new buildings.

Sarta tectaare processesof renovation,literally “roof-mending.”11Thisfirst groupofleases
includedthe supplyof troopswith both equipmentandprovisions,12and the construc-
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tion, renovation,andmaintenanceof streets,city walls, temples,markets,porticos,basili-

cas,theatres,aqueducts,public sewersand the circus.13

Somesmallerserviceswere lessimportantfinancially,butcrucial for the religiousand
public life of ancientRome.Privateentrepreneursinstalledstatues,’4convenedthe cen-

turion committee,’5managedreligious servicesandrituals suchas paintingthe faceof

theJupiterstatuewith vermilionon the festival days,andadministeredthefunuspub-
licum (the “public funeral”).The factthat theseimportanttasksweregivento thepub/i—

cani implies that the contractingsystemandits implementationwerewell developed

andreliable.
In the secondgroupof public leases,the public propertyrights transferredinclude

grazingrights on the agerpub/icus(the“public domains”),’6mining rights,’7 andfishing

rightsin the lacuslacrin us,a Campanianlakefamousfor its rich fishery.’8 Otherexamples

aretheutilizationofpicariae(pitchworkshops),silvae(forests),cret~fodinae(claypits), and

lapicidinae (stonequarries).’9

The most (in)famousleasesare thoseof the third group,the collection of taxes,tolls,
andotherdues.Thepublicani“leased”the rightto collect direct (poll or land) taxesfrom

20 collect
the inhabitantsof the provinces andto indirecttaxes(customsor dues).Cicero

lists thethreemost importanttypesof dues:the port tax (portorium), the tithe (oftenre-
ferredto asthe decuma), and the agistment(scriptura).2’ Anotherindirecttax,the inheri-
tancetax (vicesimabereditarium),played financially a relativelymodestrole as Cicero

pointedout: “With port duesin Italy abolished,and the Campanianland divided,what

homerevenueremainsexceptjust the 5 percentinheritancetax?”22

The rapid growth of the governmentleasesystem,as reflectedin the wide rangeof

contracts,resultedfrom the political andgeographicalexpansionof Romefollowing her
victory in the Punicwars.The provincesprovidedincreasingopportunitiesfor revenue

extraction,and the governmentleaseholdersbecamea “class” or an ordopub/icanorumA3

After the lex Claudiabarredthesenatorsfrom participationin speculativeenterprises,in-

cludinggovernmentleases,in 218 B.C.,
24this businesswastakenover completelyby the

equites,2’the classof knights that hadalreadyformedthe majorityofpublicani before.
The lastdecadesof the Republicbecamethe GoldenAge, and theapexof thepublicani’s
political andeconomicpower.26

With the declineof the RomanRepublic,the knightsand thusmanyof thepublicani

were subjectto proscriptions.27Legal reformsrestrictedthe domainof their activities to
the collection of taxesand dues.28All otheractivities wereassumedby direct imperial

agents.Moreover,Augustusinstalleda procuratorAugusti to handleall tax collection

contractsin Gaul,Asia, andeventuallyin all of the imperialprovinces.29The processof
tax collection,thoughstill leasedout,becamemoresimilar to a centralizedtax collection
system.Subsequentemperorsof theJulio-Claudiandynastyeliminatedmoreandmore

of the remainingpublic leases,and by the secondcenturyA.D., underTrajan and

Hadrian,only a few taxesremainedleasedout(e.g.,the vicesimabereditatium,the 5 per-

cent inheritancetax). The largeassociationsof leaseholdersvanishedcompletelyby the
secondcenturyA.D.

30

Along with theselimitations in scopecameotherlegal restrictions.Thepublicanilost

the right to seizepropertyas pawnsin order to settle their claims againstdebtors;the

right to searchtaxpayers’belongingsandpersonswasrestricted;andall personsauthor-

izedto collect taxeshadto be registered.2’All thesenew regulationsmadepublic lease-
holding a much less attractive enterprise.Without the supportof the government,the
societaspublicanorumdriftedinto obscurity.
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Sources

The disappearanceof the societaspub/icanorumunderthe Romanemperorshadsevere

consequencesfor its historicalrecord.Ourprimarysourceof Romanlaw, theCorpusJuris

Civi/is,22wascompiledafterthesocietaspub/icanorumdisappeared.It discusseslegalopin-

ions fromthe classicalandpostclassicalperiod(first to sixthcenturyA.D.), butno preclas-

sics.Thejurists cited in the CorpusJuris Civi/is mentionat most thepub/icani33andthe

societatesvectiga/ium,34butonly in the senseof smallertax collectorsandtheir firms. We

will thusturn to alternativesources—classicalRomanandGreekliteratureandinscrip-

tions,which are largelyunexploredin theliteratureon legalhistory—toprovideevidence

on businesscorporationsandsharesin ancientRome.
The MonumentumEphesenum,discoveredin Ephesusin 1976,deservesspecialatten-

tion amongthe inscriptions.It is aformer amboofthe St.John’s Basilicain Ephesusand

hadbeenreusedas a stepat the entrance.Oneside of it hid a Greekinscription,which

turnedoutto bethe translationof a Latin tax law, the /exportoriiAsiae,or N6jio; eoii;

Aota;, from 62 A.D.
25 This lex is an exampleof the legeslocationum,or lex censoria,that

governedthe contractualrelationshipbetweenthe privateentrepreneur,pub/icanus,and
the government,representedby the censor, in a governmentallease.Overtime a basic

stockof set clausesdevelopedfor mostcontractsandwasreusedin eachnewlease.36The

/exportoriiAsiaeis sucha stockof presetcontractualclausesfor theleaseof tax collection
rightsin theprovinceof Asia. Its nucleus,paragraphs1—3 6, originatein thelate Repub-

lic, 75 or 74 B.C.(seepp.41—42 for a fewcharacteristicexcerpts).37Paragraphs37—63 are

supplementarymeasuresanddecreesby laterconsuls.38

The legesprimarily governedthreeareasof thecontractualrelationshipbetweenpub/i-

cani andthe“Romanpeople”(as representedby theRomancensor).Thefirst areawasthe

objectof the lease(i.e., therights leasedby thepublicanior the servicesto besuppliedby

them).In thecaseofthe /exportoriiAsiae,the legesspecifythetypeof tax (portorium) and

detailson thecities andplacesinwhich “tax collectionwasadmittedaccordingto senato-

rial decree,law,or plebiscite.”39We also find detailson tax exemptions,“for whichkinds

of exportsfrom or imports to Asia no customsshall be paid.”40 Eventhe issueof double

taxationis addressed:

If the right to collectthetithe on grain,wine,or oil hasbeenleasedto publicansin

thenameof the Romanpeople, [other] publicansmaystill collect the customson

thosegoods,asit hasbeencontractedwith theConsulsLucius OctaviusandGaius

AureliusCotta:4’

The secondareagovernedby theclauseswas the termsof payment.In the caseof tax-

farming, a fixed sum,to bepaidin installmentsoverthe courseof thecontractualperiod,

seemsto havebeenthe commonarrangement.The/exportoriiAsiaespecifiesannualpay-

menton the Idesof October:

[The plublican who has contractedwith the Romanpeopleto collect taxesshall
makepayment[to the AerariumSaturni,i.e.,the treasury]on the Idesof October

of theyearin whichhe exerciseshis right.42

Finally, the third type of provisionsdealtwith collateral.In the caseof the /exportorii

Asiae,“the publicanhasto providetheRomanpeoplewith guarantorsand sureties.”43We
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Monumentum Ephesenum. Inscribed
marble. 62 A.O. The Monumentum
Ephesenum bears an inscription with
Roman tax laws for the province of Asia.
It was found in 1976 during excavations
of the ancient city of Ephesus in
modern day Turkey. At some point in
history the public monument was pulled
down and the stone recut for reuse as a
dias or ambo in St. Johns Basilica in
Ephesus. One side hid a Greek
translation of a Latin lex portorli Asiae
from 62 AD. which specifiesthe
contractual relationship between
publicani and the Roman people.

will explorethe contractualclausesof the /exportoriiAsiaeandnumerousliterarysources

to complementthe Corpusluris Civi/is andto studythe societaspub/icanorumduringthe

timeof its greatestexpansion,the RomanRepublic.

Organization and Legal Status

Thelarge-scaleandlong-termbusinessactivitiesofthepub/icaninaturallycalledfor aso-

phisticatedlegal andorganizationalframeworkand,in particular,incorporation,with all

the advantagesenumeratedin the introduction.Romanlaw, however,provedto be rigid

and inflexible. In fact, the slow developmentof the ancientRomaneconomyhas often

beenattributedto the lack of dynamicsandadaptationin the legal system.44The law of

businessorganizationsis no exception.The only legal form of corporativeorganization

outsidethe public corporations,i.e.,popu/usRomanus(state),aerariumandfisci’~(stateand

imperial treasuries),and municipia and co/oniae(municipalitiesoutsideRome),wasthe
co//egium(association).Theco//egium,however,wasrestrictedto organizationswith “pub-

lic purpose”suchasreligious andpolitical associations.45
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Thus,businessorganizationshadto be establishedas societates.The societasis a con-
tractualunion of a groupof peopleformedto promotea commonpurpose.46Thepub/i-

cani met the four essentialcriteria for forming a societas,namely,contributionsof the

partners,47commoninterest,a lawful businessgoal,and theaffectussocietatis(i.e., thewill

to form a societas).In fact, the organizationofpub/icaniis referredto as a societasat least

from thethird centuryB.C. on.48Throughoutthecenturiesof governmentleasesin Rome

until thefinal periodundertheRomanemperors,the organizationofthepub/icaniseem

to haveremaineda form of societas,sinceUlpian explains:

Societatesare formedeitheras universalpartnerships[i.e., concerningall the prop-

ertyof the partners],or aspartnershipsfor a specificbusinessor for tax-farmingfor

a tax or for asingleevent.49

Thebasicsocietas,however,did notform a separatepersona.Partnersassumedrightsand

obligationsamongeachotherbutwere in no position to representthe societasas awhole.

And “companyproperty”did notbelongto thecompany,but to the sociiin commonown-

ership.Moreover,thesocietaswasautomaticallyterminatedif a sociusdied-orrenouncedhis

partnership.Eventheinitiation of anactioprosocio,anactionof onepartneragainstanother

partnerfor the settlementof accounts,wasconsidereda renunciation.50Thepartnersof a

societascould notstipulatethat thesocietasshouldpersistbeyondthe deathor renunciation

of a partner.51Otherdeficienciesof thesocietasfor thepurposesof thepub/icaniwerethat,

at leastduring Republicantimes,profits andlosseshadto besharedequallyamongall socii

andliability couldnotbe limited.52This madeit hardto attractoutsidecapital.
The solution to this dilemma—thereluctanceto changethe legal system,on the one

hand,and the government’sneedfor corporateorganizations,on the otherhand—is

characteristicfor the evolution of Romanlaw. Insistingon the societasas the only legal

form for the organizationfor thepub/icani, the Romansdevelopeda seriesof “special
rules,”applicableonly to thesocietaspub/icanorum.Thesespecialprovisionsgavethesoci—

etaspub/icanorumthe defactostatusof a moderncorporation.

As a first importantsteptowardtheevolutionof a corporation,permanenceof theor-
ganizationwasguaranteed,evenafterthedeathof a socius,or “memberof thesocietas.”We

do notknow whenexactlythis provisionwas implemented;but it retainedvalidity even
into thefirst centuriesof theRomanEmpire,thenapplyingto the only survivingform of

societaspub/icanorum,theorganizationof the tax farmers(societasvectiga/ium),as Pompo-

niusdescribes:

Uponthedeathof a partnerthesocietasis dissolved,sothatwecannotstatewithout
reservationthat theheir of a partnerinherits membershipin a partnership.This is

indeedthe casewith regardto privatepartnerships,but in thecaseof thesocietyof

tax collectors,the partnershipremainsinexistenceevenafterthedeathof oneof the

partners,aslong as thedeceasedpartner’ssharewasbequeathedto his heir, so that

it must be conferredupon him. Whetherthis happeneddependson the case,for

what if the deceasedhadthe mainresponsibilityfor the formationof the partner-

ship or if the partnershipcouldnotbe managedwithout him?53

This andotherfragmentsfrom the Digest54makeclearthat thesocietaspub/icanorum
couldcontinueto exist evenafterthedeathof oneof its partners,whetherthe heirof the

deceasedjoined as a newpartneror not. According to the Ulpian quoteabove,theonly
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exceptionwasthe deathof the manceps.The mancepswasthe sociuswho bid in the auc-

tion for thegovernmentcontractandeventuallysignedthecontract.As Festusdefines

Somebodywhobuysor leasesfrom thepeopleis calledmancepssinceheindicatesby

raisinghishand(manus) thatheiswilling tobuy (atan increasedprice.)55

Thesociusof a regularsocietascould insteadnotentercontractsin thenameof thesocietas.

Rather,theindividual hadto assumeall contractualobligationshimself.In the caseof the

governmentleases,the mancepswasthebearerof all rightsandobligationsfrom thecon-

tractwith the Romanstate,not thesocietas.
The sociiwould typically choosethe most respectableandesteemedpersonamong

them to be manceps,which madehim theprincepsinter suos,“the first amongequals.”56

Givenhis centralrole in the societasit becomesclearwhy his suddendisappearance

would endthecontractualrelationshipamongthesocii. On theotherhand,both thesocii

andthegovernmentwould havewantedto continuethecontractualrelationship—among

thesociias a societaspub/icanorumandbetweensociiandtheRomanpeopleasgovernment

leaseholders—evenwithout theirprior mancepsif hispositionhappenedto-befilled-byan-

otherperson.

The /exportorii Asiaerevealshow the Romanlegislatorresolvedthis tensionwithout

abandoningthe societas.According to paragraph46, the consulsNero andLucius

CalpurniusPiso decreedin 57 B.C. that “over thenexttwentydaysit [shall be admissible

to replace] the manceps.”57In otherwords,thepub/icanihadthe option to substitutethe
mancepswith anotherpersonfor a limited periodafter contractconclusion.From 5 A.D.

on, evenannualchangeswerepermitted:“the praetoresof everyyear shallallow [the soci—
etas] to substitutethe manceps.”58Thatway, thecensorsestablishedcontractualcontinuity

of the relationshipbetweena societaspub/icanorumandthe governmentdespitethe re-

placement.GivenRome’srefinedlaw of obligations,this“inconsistency”is a clearindica-

tion that thesocietaspublicanorumis acknowledgedas a separatelegalentity.
Finally, thesocietaspub/icanorumalso survivedtheactiopro socio, asPauluswrites:

Occasionallyit is necessaryto go to courtagainsta partner,butkeepthepartnership
alive; for examplewhena partnershipis formedfor tax collection and,becauseof

thevariouscontracts,it suitsneitherpartyto withdrawfrom thepartnership.59

Theactionpro socio manentesocietateallowedthepub/icanito dealwith internaldisputes

without havingto dissolvetheir contractualunion.The associationofpub/icanithusac-

quireda permanentstatus,which transformedit into anindependententity in economic

transactions.

The secondsteptowarda “corporation concernedthe right of representation.Gaius

reports:

Thoseorganizationswho aregrantedthe right to incorporate,eitherascollegiumor

as societasor in any other form, typically havea representativeor syndic,through
whom,just like in a state,everythingthatneedsto bedoneandneedsto happenfor

the communitygetsdoneandhappens.60

This statementneedsto be seenin contextwith theprincipium of this fragmentwhere

Gaiusexplicitly notesthat the societatesvectiga/iumare countedamongthe organizations
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with corpus.6’TheGaiustext indicatesthat theprocessof legalchangein thestatusof the

manceps,initiated duringthe Republic,resultedin thecapacityto representthe company,
eventhoughthe Romansnevergenerallyacceptedthe legalconceptofrepresentation.

The next crucialdifferencebetweensocietasand societaspub/icanorum—andmaybe

the mostastonishingstepforward in the evolutionof this businessorganization—was

theexistenceof sharesandshareholders.Ciceromentionsthepartes(shares)numerous
timesin speeches.Forinstance,he refersto privatecitizenspossessingpartessocietatum
pub/icanorum.6’He refersto shareholdersas participes;6’ otherauthorsdenotethem as

adfines.64Cicero speaksof magnaepartes (“large shares”).65ValeriusMaximusmentions

theparticula(“little share”)ofT. Aufidius.66Thisimpliesthatsharesof differentcompa-
niescamein differentnominalvalues.

We alsolearnthat theshareswere traded.In his secondspeechagainstVerres,Cicero
implies the transferabilityof shares,whenhe quotesanexceptionalrestriction:Qui deL.

Marcio M. Perpernacensoribusredemerit.. . socium non admittitonevepartemdato neve
redimito, that is, anyonewho hadbeenleasingunderthe censorsL. MarciusandM. Per-
pernawasnotadmittedto the currentlease,neitherasa partner,nor as ashareholder,nor

shouldhebe allowedto buyanyshareslater.67His quoteand thecontextof thecasereveal
thatshareswere oftentradedbetweenparticipesafterthe contracthadbeenassignedtoa

societaspublicanorum.A commontradingplacewassupposedlyneartheTempleofCastor
on theForumRomanum.65

Whatmakestheparteslookevenmorelike modernshares—andis additionalevidence
thatparteswerenotjustloanswith variableinterestrate,as proposedby P.W. Duff69—is

the mentionof variable“stock prices.”Cicerospeaksofpartes i//o temporecarissimae,of
“sharesthat hada veryhigh priceat that time.”70He implies that thevalue of the shares
dependsupon the successof the enterpriseandwas as suchsubjectto fluctuations,just

like today’sstockmarket.In fact, the“stock-marketjargon”in this andsimilarquoteshave
led somescholarstobelievethata“stock-marketlife” existedin Rome.71

How much of a stock markettherewasin ancientRomemay remainin obscurity.
What we do know, though,is that ownershipandother involvementin the societates

publicanorumwaswidespreadamongthe Romanpopulation.Accordingto Polybius,by
the secondcenturyB.C. “almostevery citizen”participated,in one form or another,in

thegovernmentleases.72Polybiusspecifiesfour forms of participation:thosewho con-

tractwith the censors,the partnersof thecontractors,theprovidersof sureties,and in-
vestors,literally “others [who] pledge their own fortunes to the state for this

purpose.”73Similarly, Cicero claims that manycitizenswere financially involved in

thesebusinesses.74

The most importantelementsof the moderncorporationthusseemto havebeen

grantedto thesocietaspublicanorum.Theexistenceofthesocietaspub/icanorumdid not—to
a largeextent—dependon the individuals involved, a representativecould act “for the
company,”ownershipwasfungible, tradedin the form of shares,andseparatedfrom the

controlof thecompany.

Doesthis makethesocietaspub/icanorumthe first Romanbusinesscorporation?lit

seemsso whenGaius countsthe societaspublicanorumamongthe organizationswith a

“corpus”75 or whenCiceroreportsabouta societaspublicanorumthat “it consistsof other
societates[publicanorum]”76andthusassumesthe roleof a naturalpersona.

Otherfragmentsof the Digest point in the samedirection.The societasvectiga/jum
could sueandin particularfile the actiofurtiagainstfraud or embezzlement.77Thecom-
panycouldown property79and inherit items.79Like a summary,the Digestproposesthat
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thecompanycouldactlike aperson.Thiscorrespondsexactlytothe modernclassification

of corporationsas“legalpersonae~“ 80

All of thesetextsfrom theDigest,however,reflectclassical(andpostclassical)jurispru-
dencefromthefirst centuryA.D. on.Whataboutthetimeofthe greatestexpansionof the

societaspub/icanorum,the time of the RomanRepublic?From referencesto earlierlegal

rules,suchas an edict8’ on corporations,however,we know only the co//egiumandstate-
relatedassociationswereidentifiedascorporations,notthesocietaspub/icanorum.8’On the

otherhand,we alsoknow from earlier literarysourcesandfrom the /exportorii Asiaeof

the existenceand(legal) acceptanceof corporateelementsof the societaspub/icanorum

from the secondcenturyB.C. onY’
To understandthis lackof corporatelaw, note that the questions“what is a corpora-

tion?”and“what doesit meanto havelegalpersonality?”do notreceivemuchattentionin

the Corpusluris Civi/is. In the entireDigest,we only find two—relativelyshort—titles
pertinentto these ~4TheRomanterminologyis ratherimprecise,lackingaword for

“corporation”anda cleardistinctionbetweenthe corpusandits members.Universitasrnay

beclosest,butis notusedconsistently.85

These“inconsistencies”betweencorporatelaw andcorporatepractice,though,are in-

consistenciesreallyonly froma modernperspective.To askwhetherthesocietaspub/icano—
rum wasa corporationor notunderRomanlaw is, in somesense,anachronistic.The

conceptof a “legal persona”wasformedoverthe centuries.It underwentmajorreinter-

pretationsin the sixteenthcenturyandwasthe subjectof extensivetheoreticaldebatesin
thenineteenthcentury,mostprominentlybetweenthe“Romanist”legalscholarFriedrich
Carl von Savignyandthe “Germanist”Ottovon Gierke.Imposingthe resultingmodern

systematizationupon Romanlaw runsthe risk of introducingmuchmore“system”than
existedat the time.86TheRomanswereconcernedwith the rapidtransformationof their
small closedagriculturaleconomyinto an opensystemthat spannedthe entireknown

world.Whatis crucial is that theymanagedto accommodatethe practicalneedsof their

growingeconomy,evenwithout revolutionizingtheir companylaw.Applyingour modern

terminology,we maywell call the societaspub/icanorumthe first shareholdercompany—
evenif theRomansthemselveswould nothaveundertakensuchcategorization.
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Appendix A: MonumentumEphesenumexcerpts

Translationbasedon theeditionandtranslationby EngelmannandKnibbe (1989).

§1:

v6iio; z~Xo~Aaia~ eioayoyii; icci~ ‘e~’i~ icardre yijv Kat ica’r’2x &iXaaaav[roi~
‘re ica’rwrX~oixrtv iccd ‘roi~ dv6yo~x~tv KcA ‘roi~ ~ic] Kairita~oida~, FaXa’ria;

BetOuvia;Acriav ~vvi~o~xrtv.

[This is the]Tax law of Asia for the regulationof importandexportby landandsea[fo±

(all) who arrive anddepartandfor (all) who] passby Asia [from] Cappadocia,Galatia,

[and] Bithnia.

§2:
‘re ~~pca KaXXa~oviev B~av’riov ~v’r~; ‘rdiv [6pev ‘roi o’r6jta’ro~ fl6v’ro~

sictiv ~oov’rcii -re, irp~ ‘ri~; K]atd 0dXwrc~avei~ctyoryf~ ical c~yw~’f~ ~v G’r6~iaxt
fl6v’ro~, ~v o~ r6irot~ ica~ &~y~ia yiii’roi i~ ica’ra v6i.tov [4~iccx~ &1~io’u i~5p~otv
rn~ics~c6piyrat~iwr&rpwrrJ ai ‘re ‘reXowsiav ~ tc~O~aat,~v ‘ro’6’roi~ ‘roi~ ‘r6irot~,

& &v-ica’r& O6XaaGaveic~6yrj’rca, ~&yr~’rat, ica’r& ir~pav II & .....

oxrai~’ro; & K]a’t & &v iccx’r& yiiv ~ cofli~1j’raL, ~eXct,~vg’rat,~dyiyrat, ‘r6
teo’aapaicocrtov~tepo~‘r~t ‘reXc~vr~t 3t&5’rco{t}.

For all land belongingto Chalcedonor Byzantiumwithin the [bordersof the Ostium

Ponti], (or) whereverwithin theOstiumPonti it hasbeendecreedby theSenateor by law
(or plebiscite)that tax collection rights canbe farmedout: (there,)one-fortieth [of the

valueof all goods]mustbe handedoverto the tax collectoruponarrival or departure.

§3:

~rn[~p soj.tci’r~v irca8apiwv&v~peicov {nr~p ‘re a~t6’rov] irczt3apiwv Kopacsio)v jn’~ t
irXeiov ‘r~.Xoi~; ~ic6o’rri;icepaXf~;&~vapi~v ir~v’re &~6vat 6~etX&r~{i I

F[or maleslavesthatarestill in their youth aswell as] female[slaves]in their youthone
shallnottakemorethan five denaritax perhead.

§4:

[&7rsp&v ‘rt; ci; fl6v’rov L~dysoOat~tO~t, irp6] ‘roi~ ir6?~tvKaX~63ovairapairXeioat
‘r6~a ‘re~o~vr1t i~ ~irt’rp6ironrn5’roi irpo~ovci’ro3{t} ical &~oypap~Oo3{t}. [&irep~v ‘rt; ~

H6v’ro~ ci; ‘ri~v ~te’r~pav f~ye~ioviav eicidy]soOat~3’ irp~ ‘roi~ ir6?tv KaXX6~ova
lrc8pcnrXsiv ‘r&n ‘reXo~vilt i~ ~7rt’rp62uota~’ro~7rpoa~ovsi’rw{t} icai diro[’ypap~o0w.

[Whatever anyonedesiresto exportto the Pontos,he shall, before]he passesthe city of

Chalcdon,announceanddeclareit to the tax collectoror his proxy. [Whatever anyone

desiresto import into our areafrom] the Pontos,he shall, beforehe passesthe city of

Chalcdon,announceanddeclareitto the taxcollectoror his proxy~

RomanShares ~41 }



ON THE LIMITS OF THE TAX LAW — HEAVILY RECONSTRUCTED

§5:

[& 6v ‘rt; ica’r& e6xc~GcIvsiadyl3i~j ~dy~’ jii’~ ‘r]6 itXoiov 3utoa’rpe4~’ro ~u~yreIn~v, aav

‘r~Xo~;~ ~dv 8’ {rnsvdv’rtov ‘ro6’rot;] ‘rt; itou~ai~, ~ir’ tori; 6 v6~to; iox~m doavei.
&vaiu6ypa4ov ~spev.

[(Anyone who) importsor exportsgoodsby seamaynot] divert hisship,nor may(aper-

son) who importsandexportsoverlandtakea differentroutein order [to evadetaxation.
If anyone]acts[against] this,then thesamelaw shallapplyas thoughhe weretransport-

ing goodsthatarenotdeclared.

§8:

6~vtov~i irXoiotju ~ ‘rt; 36Xq irovt~p@&4atpsi’rw ~u~’rs&v.nt&ypct4iov ~ic]ysv~’rco‘r~o~;

a’rsp~aeo; ~dptv~~dv&~ ‘rt; ‘6irsvdv’rtov ‘roi5’rot; ~ou~jo~,‘r6 ~ivtovica’t r6 itpdy~.ta‘rot
[‘reX8vou~c~’roricat ~patps0~v’ro; ‘roi~ ‘r~Xoi; 6 &yopdGa];siaay~’rwiccA ~a~s’rw.

[Nobody] shouldtakegoodsfrom the ship [with badintentions,nor shouldanyonetake

themwithoutdeclaring(thegoods)]in orderto evadethetax.If anyoneactsagainstthis,

then the [concerned]goodsandthewareswill pass into possessionof the [tax collector.

The buyershould] importandexport[following deductionof thetax].

§11:
6irsp ica’rd ‘rai’rov ‘r6v v6jiov diroypdpsa6at[3ei~jaet,‘roirro 6 e dyow ditoypdpso6at

6~stX~’r~ ica’t jis’rd ‘r6 dlr]oypdpeGOat Ewaya7&V.

(For) all goods(listed) in this decreeas [subjectto] declaration,[anypersonwho imports
(these)mustdeclarethemandmustsubsequently]import them following their declaration.

§18:

& g~v dv in; ~3o~X~’rat]~O~o0at r~ staaycvysivf~ ~ayaysiv icata O6Xa~oav,& ins

dv icaind yiiv sic&y1j f~ sioeXm~v13i’j sia1cogi~ji~ ~6yi~ i~ sXa~v~,[‘r&v irpayi.uinow

‘ro~uov ‘riiv ‘rsijiioljv ‘rsiji6oOo{t}~ 6~v&v ~a’raaOai 8~’ri, ‘ro~’r&u ‘r6v a’ra6g6v,6 8’

dv dptO Oi~vcQ &ij, ‘roi5’rot ‘r6v dpt6ii6v6pe~; Xsy~’rw. ~&v [8’ ~nrev6v’rt6vint ‘robot;

T’rab ‘r6 lrpdy]Ita ~icsivo icat ‘r6 6ivtov ‘roii ‘reXdvo~ ~cmo.

[Whatever goodsanyonedesiresto] importor exportby sea,andwhatanyoneimportsor
bringsin by landor exportsor bringsout, [of all thesegoodshe shall] declare[thevalue].

He shalldeclarethe weightof thosegoodsthat areweighed,andthe accuratenumberof

thosethingsthatarecounted.If this (rule) [is broken] the [goods]andwaresshallbelong

to thetax collector.
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Emigration within theNearEast.Festschr~ftE. Lipinski,OrienraliaLovaniensiaAnalecta65 (Lou-
vain: DepartementOrientalistiek,1995),357—64.

42. Dietz Otto Edzard,AlthahylonischeRechts—and Wirtschaftsurkundenaus Tell ed-Der im Iraq Mu-
seum,Baghdad(Munich: VerlagderbayerischenAkademiederWissenschaften,1970),42 note 1.

43. HenryF. Lutz,LegalandEconomicDocumentsfromAshjtili,Universityof CaliforniaPublicationsin
SemiticPhilology, vol. 10, no. 1 (Berkeley:Universityof California,1931),no. 8.

44. Recently,an article appearedarguingagainstmy suggestionthat interestswere not chargedper
annum.I fail to beconvincedby theargumentsmadethere,whichbasicallyboil downto two: the
Babylonianscouldeasilycalculateafraction of theinterest,andit would be economicallyimpos-
sible to chargesuchhigh rates.Thefirst argumentis irrelevant,thesecopdmerelyanassumption
basedon modern prejudices.SeePeterVargyas,“Babylonian InterestRates:Weren’tTheyAn-
nual?”in Stadisalvicinoorienteanticodedicatialla memoriadi Laigi Cagni,ed. S.Graziani(Naples:
Isrituto UniversitarioOrientale,2000),1095—1105.

45. SidneyHomerandR. Sylla,AHistory ofInterestRates,3d ed.(NewBrunswickandLondon:Rut-
gersUniversityPress,1991),428—29.

46. Lutz,LegalandEconomicDocumentsfromAshjdli,no. 8.
47. JerroldS. Cooper,SumerianandAkkadianRoyalInscriptionsI (NewHaven:TheAmericanOrien-

tal Society,1986),55.
48. If we takethenumbersgiven literally theaccrualwould amountto 4,478,976,000,000liters. See

Marvin Powell, “MasseundGewichte,” in ReallexikonderAssyriologie,vol. 7, ed. D.O. Edzard
(Berlin andNewYork:Walterde Gruyter,1987—1990),497.In “The Rentingof Fields in Early
Mesopotamia,”144note 85, Steinkellertried to reducethat numbersubstantially,but I am not
convincedthatthis needsto bedone.

Enmetenawantedto expressthattheamountof grainowedwasgigantic.To getsomeideaof
itsmagnitude,onecancompareit to thetotal quantityofgrainproducedin oneyearon all institu-
tional landsin theprovinceof Lagasha few centurieslater, 37,210,500liters. SeeMarcVanDe,
Mieroop, Cane~formTextsandthe Writing ofHistory (LondonandNewYork: Routledge,1999),
132.

49. Mathematicalproblemtexts from the early secondmillennium, usedas teachingtools in the
scribaleducation,alsohint attheconceptofcompoundinterest.Theystatedanamountof barley,
for example,andaskedhowlong it would taketo accrue.Thesewerenot practicalproblems,how-
ever,but gamesthataskedthestudentto displaycomplexmathematicalskills.Their relevancefor
thereconstructionof actualaccountingpracticesis thusminor.SeeVanDe Mieroop,“Old Baby-
lonianInterestRates:WereTheyAnnual,” 360—61.

50. EdwardBleiberg,“Loans,Credit,andInterestin AncientEgypt,” in Dehtand EconomicRenewal
in theAncientNearEast,ed.M. HudsonandM. VanDe Mieroop (Bethesda,Md.: CDL Press,
2002),257—76.

51. MichaelHudson,“Did thePhoeniciansIntroducetheIdeaofInterestto GreeceandItaly—andIf
So,When?”in GreecehetweenEastand West.lOth-8th CenturiesB.c., ed.0. KopckeandI. Toku-
maru(Mainz:Philipp von Zabern,1992),128—43.

52. PaulMillett, LendingandBorrowingin AncientAthens(Cambridge:CambridgeUniversityPress,
1991),105.

53. ChristianGizeski,“Centisima,”in DerNeuePauly, ed.H. CancikandH. Schneider(Stuttgart:J.
B. Metzler,1997),1060—61.

CHAPTER 2.ROMAN SHARES
1. JohnMicklethwait andAdrianWoolridge,The Company:A ShortHistory ofaRevolutionaryIdea

(NewYork: Modern Library, 2003), 18, point to. equity offerings of mines,mills, andshipping
companiesin thethirteenthcentury.

2. Micklethwait andWoolridge,The Company,23. Otherhistoriansonly recognizethejoint-stock
companiesoflate seventeenth-andeighteenth-centuryEnglandasthefirst businesscorporations.
SeeNathanRosenbergandLuther EarleBirdzellJr., How the WestGrewRich: ThdEconomic
TransformationoftheIndustrial World (NewYork: BasicBooks, 1986), 195; andPhilip Lawson,
TheEastIndia Company:AHistory (NewYork: LongmanPublishingGroup,1993),21. Also note
thattheveryfirst recordsof anEnglishjoint stockcompanydatebackevento thesixteenthcen-
tury (MuskovyCompany,createdin 1553—1555).SeeFernandBraudel,Civilization andCapital-
ism, Fifteenth—EighteenthCentury, vol. 2, The Wheelsof Commerce(NewYork: HarperCollins,
1982),439.

3. Dionysiusof Halicarnassus,Antiquities ofRome,(6,17,2):1u’t vufiv icata ewi~~s1lio0oae
Ai~prjtp~ icai. Atov~xicp icui K6p~. Demeter,Dionysus,andKoreequate,respectively,with the
RomandeitiesCeres,Liber,andLiberia.Thecredibility ofthis earliestreportsufferssomewhatfrom
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thementionof threevcioi sinceonly onewasbuilt by theRomans.SeeEarnestCary,The Roman
AntiquitiesofDionysiusofHalicarnassas,vol. 3 (LondonandCambridge,Mass.,1953),291,note1.

4. SeeErnstBadian,ZtJllner andStlnder(Darmstadt,1997),8.
5. Livy,5,47,4.
6. Theofficeofthecensordealtwith determiningthetaxstatusofcitizensanddrawinguptheroll ofcit-

izens,similar to amoderncensus.Pliny,Nat.Hist. 10,26,51:ciharia anserumcensoresinprimis locant.
7. Livy, Ah Urhe Condita23,48, 10—49,4: tressocietates...hominumundevigintiadconducendum...

aderant.
8. Livy, 24, 18, 10 f.: Cum censoresoh inopiam aerarn se iam locationibusahstinerintaediumsacrarum

tuendarumcuruliumqueequorumpraehendorumacsimilium his reram, convenireadeosfrequentesqui
hastaehuiusgenerisadsueverant,hortariquecensoresat omniaperindeagerentlocarentacsi pecuniain
aerario esset:neminemnisi hello confrctopecaniamabaerariopetitaramesse.

9. SeeConradGottfriedDietrich,BeitragezarKenntnissdesr/JmischenStaatp~chtersystems(Leipzig,
1877),20ff., andDie rechtlichenGrundlagenderGenossenschaftenderr6mischenStaatspachter,
I. DierechtlicheNaturdersocietaspublicanorum,inJahresherichtderFi~rsten-undLandesschuleSt.
Afra in Meissenvomfali1888hisJali 1889(Meissen,1889),2; andGeorgUr~dgi,Publicani,Real-
EncyclopddieSuppl.11, Sp. 1184-1208,(Stuttgart,1968),col. 1186 if.

10. Livy (42, 3, 1—11;45, 15, 9):operapublicafaciendaetsartatectataendalocare.
11. This translationderivessarta from sarcireas anattributiveto tecta. Sartamay alsobe a noun or

predicative,without changingthe meaning.For an overview of the literatureseeAndreaTrisci-
uoglio,“Sartatecta,ultrotributa,opuspublicumfaciendumlocare,” Sugli appaltirelativi alleopere
pubblichenell’et~ repubblicanae augustea,Memoriedel dipartimentodi scienzagiuridiche,Uni-
versit~dieTorino,SerieV, MemoriaVII, (Neapel,1998),7—12.

12. Val. Max.5,6,8; Livy, 23,48,5-49,4,25,3,10 and34, 6,13for theyears216—215 B.c.;27; 10, 13
for theyear209B.c.; 44, 16, 4 for theyear169 B.c.

13. Examplesarein Livy, 25, 3, 9 andValeriusMaximus, 5, 6, 8 (constructionandmanagementof
publicbuildings); Cic.~ Sec. in Verr. 1, 49, 128 (temples);Dionys. of Hal.,Ant. Ram.3, 67 (public
sewers);Livy, 4,22,7(constructionofvilla publica);5,23,7(templeto MaterMatutain theForum
Boariumandtempleof theluno Reginaon theAventin); 6, 32, 1 (city walls);24, 18, 10 (temple
upkeep);29, 37, 2 (on streetsurfacerepairs;also41, 27, 5);40, 51, 3—5 (onthe renovationof the
fora and thetheatres);andnumerousadditional referencesinUr~5dgi, Publicani,col. 1186 f. Ba-
dian, Z~5llner und Stinder,8, supportsthe credibilityof thesedescriptionsin spite of Livy’s ten-
dencytowardembellishment.

14. Comp.FrancescoMilazzo,Larealizzazioneddeoperepubblichein Romaarcaicaerepubblicana.
Munerae ultro tributa. Pahhlicazionidella Facoltc~di Giurisprudenzadi Catanzaro(Universit4degli
StudidiReggiaCalabria)Nr. 23 (Neapel,1993),147ff.

15. Varro, DeLing. Lat. 4, 92, andalsoBadian,Z6llnerundSunder,8 f.
16. Both thegroundoftheagerpablicasandits vectigaliaappearto havebeenleasedout. SeeCicero,

Sec. in. Verr. 3,6, 13, whereheseemsto refernotto thepropertyleaseof theagerpublicusin Sicily,
butto thevectigalia.Comp.HelenJeffersonLoane,“IndustryandCommercein theCity of Rome
(50B.c.—200A.D.),” TheJohnsHopkinsUniversityStudiesin HistoricalandPolitical ScienceSe-
ries56, no. 2, (Baltimore,1938),100.

17. Pliny,Nat.Hist.,33, 37, 114.
18. SeeCicero (DeLeg.Agr. 2, 36) andFestus(P. 121M = P. 08 L). Thelacuslacrinaswastakenby

RomeduringthesecondPunicWar.Accordingto Servius in his commentsonthe Georgica2,36,
therichyields in fish declineddueto sedimentaryfill andonly recoveredwhenCaesargavein to
thepahlicani’surgingandbuilt damsto restoretheprior conditionof thelake.

19. EvidenceinUr6dgi,Publicani,col. 1188 ff.
20. Romancitizensdidnot haveto paysuchdirecttaxes.
21. Cicero,DeImp. Cn. Pomp.6,15.
22. Cicero,AdAtt. 2,16,2:portoriis Italiaesablatis,agro Campanodiviso, quod vectigalsuperestdomes—

ticampraetervicesiman?
23. Livy, 25,3,12;H. Hill, TheRomanMiddle Classin theRepublicanPeriod(Oxford, 1952),55 ff.; and

(Yr6dgi, Publicani,col. 1193£
24. The FragmentamLeidense(see StudiaGaianaIV) revealsthat theSenatorsandtheir “superiors”

werealsoexcludedfromtax collectionandfromthedeliveryofhorsesfor thegamesby the lexlulia
repetundarum.

25. Comp.QCic.,Comm.,per.3: babes.. . omnespublicanos,totumfereequestremordinem,and50: sta-
diapablicanorumetequestrisordinis.

26. Michail Rostovtzeff,GeschichtederStaatspachtin der r~JmischenKaiserzeithis Diokletian(Leipzig,

1902),382;andTheodorMommsen,R$JmischeGeschichte,14th ed.(Berlin 1912),vol. 2, 380—384.
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27. Accordingto Appian,Bell. Civ. 4, 5,two thousandknightswerekilled as aresultof theproscrip-
tions. Seealsothedetailedaccountof thebrutalityof theproscriptionsin Cass.Dio 47, 14.

28. MariaRosaCimma,Ricerchesalle Societ4diPublicani(Mailand, 1981),99 if.; Otto Hirschfeld,Die
kaiserlichenVerwaltungsbeamtenhis aafDiokletian,3d ed.(Berlin, 1963),69 ff.; andRostovrzeff,
Geschichteder Staatspachtin derriimischenKaiserzeithisDiokletian,379.

29. SeeJoachimMarquart,RtimischeStaatsverwaltangvols. 1—3,2d ed.(Leipzig, 1884),301—18; and
Ur6dgi,Publicani,col. 1200,1202.Augustusestablishedtheconceptof “imperial” and“senatorial”
provincesin 27 a.c. In the imperial provinces,theemperorhimselfwasformally the provincial
governor;heappointedformerconsulsorpraetorsto administerthoseprovinces.

30. Plin., Ep. 7,14;Panaeg.37,7;39,5. SeealsoSiegfriedJ.De Laet,Porto iym. Etudessurl’organisa-
tion douani~rechezlesRomains,surtoutdl’JpoqaedaHaut-Empire(Brogge,1949),383,on theallo-
cationof portoriacollectionto smallercondactores,i.e. “minor contractors”;andUr6dgi,Publicani,
col. 1202,

31. Gaius4, 32;Tac.,Ann. 13, 51; Quint., DecI. 359. Seealso GeorgKlingenberg,Commissum.Der
VerfallnichtdeklarierterSachenim rtimischenZollrecht(Graz,1977),97; andPW.Duff, Personalityin
RomanPrivateLaw (Cambridge,1938), 159.

32. TheCorpuslaris Civilis is byfar themostimportantwrittensourceof Romanlaw. In thesixth cen-
tury A.D., the EasternRoman Emperor,Justinian,orderedthe compilation of severallaw codes,
mostlybasedonstatutesandlegalwritingsfrom theclassicalperiod.Part1,theInstitutes(Instita—
tiones),is abeginners’textbook,largelycopiedfromtheInstitutesof Galus,whichwerewritten300
yearsprior. Part 2, the Digest(Digestaor Pandectae),is a collectionof fragmentsfrom scholarly
writings.Part3,theCode(Codex),is acollectionofimperialstatutes.Justinianhadplannedto add
anothercollection to thesethree:new piecesof legislation (novellaeconstitutiones)that had been
adoptedafterthe compilationof theCode.This planwasneverrealized.Today,we haveonly pri-

- -vatecollections-ofthesenovellaeconstitutiones.The Corpusluris Civilis constitutedthebasis ofthe
revivalof Romanlaw in theMiddle Ages.Numerousrulesfrom theInstitutesandtheDigestare
incorporatedin laws in forcetodayin countriesall overtheworld.

33. Ulpian D. 39, 4, 12, 3 (38 ad ed.): Pablicani autemdicuntar, quipublicavectigaliahabentconducta
(“Publicani is thenamefor thosewho collectpublic,taxes.”);similar GaiusD. 50,16,16,3(3aded.
provinc.); for more examplesseeUlrike Malmendier,Societaspablicanoram(CologneandVienna,
2002),25.

34. Pomponius,D. 17, 2, 59 pr. (12 adSab.): in societatevectigaliamnihilo minusmanetsocietasetpost
mortemalicaius; Gaius,in D.3,4, lpr. (3 adedprovinc.):uteccevectigaliumpublicorumsociispermis—
sumestcorpushabere.SeealsoUlpian,D. 17, 2, 5pr. (31 aded.): societascontrahuntursiveaniverso—
rumhonoramsivenegotiationisalicuias sivevectigalissiveetiamrei unius;Ulpian,63,8 (31aded.):Et
circa societasvectigaliumceteroramqaeidemobservamus,at heressociusnonsit nisifuerit adscitus;
Paulus,D. 17, 2, 65, 15 (32 aded.):Nonnamquamnecessariumestetmanetesocietateagiprosocio, ye—
lati cumsocietasvectigaliumcausacoita est.

35. Huber,in HelmutEngelmannandDieterKnibbe,DasZoligesetzderProvinzAsia.EineneucIn-
schriftausEphesos,EpigraphicaAnatolica14 (1989),1; andEngelmannandKnibbe,6.

36. Dietrich,Beitri~gezurKenntnissdesrtimischenStaatpiichtersystems,62.
37. EngelmannandKnibbe,DasZollgesetzderProvinzAsia,95 f. and160,datethecoreof this in-

scriptionto 75 s.c.basedon theleasesmentionedin paragraphs31 and33,whichweregivenout
by the consulsof thatyear,L. OctaviusandC.AureliusCotta.

38. They areprefacedby the standardRomanlegal formula oi. ~tatot itponl6rpcav(“consulesad-
diderant”).

39. Paragraph2: i~at~ S6yiicx ~Y~K~TYtO~) f~ iCc~t& v6~iov [f~xat~ 5f~jsoi icupoat~ oie~dpiita~
~it~t~rpawrIai ‘re ‘rsXoweiav~iqaoOcaoat.

40. Paragraph32: ~ Aaia~ ci.; Aaiav [5 &v ~6’yiyrat, ei~d] ‘y~’rat, ... wrepeo~’ro~ ‘r~Xo; pi~
86~ec~{vl.

41. Paragraph31: o~itp&yiia’ro; Sc c’rci; icapxfiv ~po’rfjpntxopiAo~ulvcov f~ f ~ulpo;d{vo~ icai. ~Xaio~
‘rfit S~ioc~tcbvi~ &3o~Ocs~ [Sti 8i’~Iio~ Pw1icx]iov ~veicev,‘ro~rrov 8i~.iooto~viiv Kap1te~isoOat ‘r6

d; ~s~io8co~avAo~ncto;‘OK’rdo’uto; r6.~o;A~pi’~2~o; K6’r’ra; 15,to’rot.
42. Paragraph42: [6 S]ri~io~ttivi1; 6xap6’ro~5i~iov ‘riiv ‘r~v ‘rcXflv dv6irpa~v~p~o~a~oa;, ~t fly

~tEa icapxciieo8atSfl~i’rcn, ei5oi; ‘Oic’rw~pia~; ~e’o’rflpai;[‘rflt ‘rob Kp6vouaipapi]co~&su-
~‘rsiv 64etXfl’rco Literally, thelex saysthatthepublicanshall payontheIdesofOctoberof
thenextyear(‘Oic’tu~piat; Ssu’nlpat;)to makeclearthatit is theyearaftertheconclusionofthe
contract.Thecontractingtook placebeforeOctober,typicallyon theIdes of March;seeEngel-
mannandKnibbe,DasZollgesetzderProvinzAsia,112.

43. Paragraph43: Sruiootti[vri; irpcndiccA ~vyaiot; ioii.~ SuicavoSo’rei’m.
44. SeePeterAstburyBrunt, “The Equitesin theLateRepublic,”in TheCrisis oftheRomanRepublic:
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Studiesin Political andSocialHistory, ed. Robin Seager(Cambridge,1969), 91; Keith Hopkins,
ConquerorsandSlaves,SociologicalStudiesin RomanHistory vol. 1 (Cambridge,1973), 5. 53; and
ClaudeNicolet,“R~flexionssurlesSoci~t~sdePublicains:DeuxRemarquessurl’Organisationdes
Soci~t~sdePublicains~la Fin dela R~publiqueRomaine,”in Pointsde Vuesurla Fiscalit6Antique,
ed.HenrivanEffenterre,vol. 14, (Paris:Publicationsdela Sorbonne,1979),71.

45. Duff, Personalityin RomanPrivateLaw, 95 if.
46. Paulus,D. 17,2,3,3,andUlpian (Pomponius)D. 17,2,57.
47. A partner(socius)hadto contributeeitherpropertyor labor;Gaius,3, 149 if.
48. Livy, 23,48,10—49.
49. Ulpian,31 ad edictum,D. 17,2,Spr.: Societatescontrahuntursiveuniversorambonorumsivenegotia-

tionisalicaiussivevectigalissiveetiamrei unius.
50. Gaius3, 152; PaulusD. 17,2,6Spr.
51. D. 17,2,65,9andInst.3,25,5;Gal. 3, 152 ff. Theheirscouldfind anewassociation,comp.Pom-

poniusD. 17, 2, 37 (13 ad Sabinam):Planesi hi, quisociisheredesexstiterint,animaminierintsoc~-
etatisin eahereditate,novoconsensaqaodposteagesserintefficiturat inpro socioactionemdeducatur.

52. Institutiones3,252;UlpianD. 17, 2, 30.
53. Pomponius,in thetwelfth bookof adSabinum(D. 17,2,59pr.):Adeomortesocii solvitarsocietas,at

necab initiopaciscipossimus,at heresetiamsaccedatsocietati.Haecita in privatissocietatibusait: in so—
cietatevectigaliamnihilo minusmanetsocietasetpostmortemalicuius,sedita demum,siparsdefunctiad
personamherediseiusadscriptasit, at herediquoqueconferrioporteat;quod ipsumexcausaaestimandam
est. quidenim,si is mortaussit,proptercaiusoperammaximesocietascoita sitautsinequosocietasadmin—
istrari nonpossit?

54. For example,seeUlpian,31 adedictam,D. 17, 2, 63, 8.
55. Festus,p. 151M = p. 137 L, s.v. manceps:Mancepsdicitur, qui quid apopuloemitcondacitve,quia

manasablatasignj/icatseauctorememptionis
56. Cic.,ProPlanc. 13,32 on Plancius:princepsinter suos...maximaramsocietatamauctorandPs.-Asc.,

Caec.Div. 33: manci~essantpablicanorumprincipes.
57. Paragraph46: ‘Ev .tflpau &{woat ‘rai~ fly’yto’rcx ‘r6v a6Oflv’rri[v flX2~d~a~ ~eo’rcst.The proper

translationfor mancepsis &p~tiv~, nota~Oflv’rm; comp.Rostovtzeff,Geschichteder Staarspacht
in der r~5mischenKaiserzeitbis Diokletian, 368. The slight misuseof terminology (a~O~v’rrj~
meansmagister)is anexampleof thegenerallackoftranslationskill in this Greekversionof thelex
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