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This dissertation topic is the product of both an important time period of rich knowledge regarding economic information on ancient Athens, combined with a strong personal passion for studying economic history, and ancient Greek history. One of the main reasons in the decision for undertaking this specific topic is the belief that Classical Athens was a perfect period to study as an example for economic change within the ancient Greek states, as it offered a vast and engaging landscape within the Greek world ripe with economic transition due to war-time implications. While also delving deep into the debate surrounding the study of ancient economics to develop an argument regarding the logistics and important functions that took place within ancient Athens. The role of Athenian politics is fundamentally important to our study of the Athenian economy, even if the two differ on certain aspects of society.[footnoteRef:1] [1:  Aristot. Econ. 1.1343a] 
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This first introductory section mainly consists of this papers own comments upon the topic at hand, including the underlining of the major themes and sections of debate and analysis. Followed by the reasoning for the purpose of the specific outlined sections. 
This is followed up by an outlining of both our ancient and modern sources paired with a discussion regarding their usage for our own interpretation, but also an explanation of how these sources are equally as important with regards to criticism. Both modern and ancient sources are evaluated to develop and strengthen our argument through the use of evidence, and critical engagement. 
The main argument of this dissertation is the understanding of the complexity of the ancient Athenian economy and show that there are connections to be made to modern western capitalist economies. 
This paper aims to make the argument that the work of Finley while valuable in certain regards, is overall outdated compared to more modern analysis of the ancient economy.[footnoteRef:2]  [2:  Finley. 1973: 2-3, Lyttkens. 2013: 4] 

This shall be achieved through analysis and criticism of Finley’s work, with comparisons made to more modern methods such as the focus upon institutional change within the ancient world.[footnoteRef:3] [3:  Lyttkens. 2013: 3] 

Overall, this paper will include three major sections of debate, each with their own sub-chapters set out appropriately, followed by a conclusion regarding our studies; to develop our argument regarding the Athenian Economy:
1. The impact of Finley upon the theoretical debate
· An assessment of Finley’s contributions
· Criticisms of Finley’s theory
2. The importance of market theory
· An updated view of the processes within Classical Athens
· Cohen’s hidden banking
3. The usage of Neo-Institutional economics within Classical Athens
· A fresh comparison between ancient and modern economies
· Institutional change by means of Athenian democracy
4. Conclusions to be made regarding our study
· Overall assessments
This dissertation project has decided the use the above mentioned distinct headings as the main sections within this piece of work. This is due to the nature of the topic at hand, and how the development of the Athenian economy has changed over time. However, studying the earlier viewpoints is essential to understand economic change overall.  This study educates the reader in the opinions and debates from various historians regarding the fundamental aspects of the ancient economy.
Thus, it is of paramount importance that the first section regarding the understanding of the ancient Greek economic system through the thoughts of Finley is appropriately studied in order to understand the debate regarding the various factors that impacted Athens.[footnoteRef:4] Therefore, it makes logical sense that the theoretical aspect to this paper is the first topic of discussion.  [4:  Finley. 1973: 5-6] 

Practicality then dictates the following arrangement for the remaining sections. The two following sections are sorted into this order for two main purposes. Firstly, this allows us to shift through the various phases of the debate, and its economic implications in a logical chronological setting so that we may develop our argument as the updated opinions of historians also change. Secondly, as Athens changes, our argument and analysis must also evolve and address the changing circumstances of which the varying economic systems of which historians argue that the ancient Greeks lived in.[footnoteRef:5] [5:  Dem. 27.1] 

Our interpretation of these changing circumstances are often strong and clear. This is due to the extreme differences between the various theoretical studies surrounding ancient economies. Specifically, the overall shift in the idea that modern economies can be used in comparison to ancient economies is fundamental to our argument, which is shown with the use of institutions as a focal point of study.[footnoteRef:6] [6:  Lyttkens. 2013: 4] 

[bookmark: _Toc513645487][bookmark: _Toc513657708][bookmark: _Toc513659671][bookmark: _Toc513810718]Summary: Section 1

Our first section, which discusses the topic of the ancient economy, is often considered a controversial subject, however it is an incredibly important debate amongst historians. The complexity or lack of, as the argument goes, is one of the key points of which are contested from various sources.[footnoteRef:7] The key viewpoint analysed within this paper is the work by classicist Moses Finley in The Ancient Economy.[footnoteRef:8] The majority of the first section of this paper is concerning the text written by Finley, and how it served as a catalyst for a different view amongst historians regarding the Ancient Economy.[footnoteRef:9] [7:  Finley. 1973:4]  [8:  Finley. 1973: 5-6]  [9:  Morris. 1994: 354] 

This paper owes a great debt to Finley as The Ancient Economy sparks a very important argument and instigates a different view of the ancients and their economy, with the key point referring to the importance of individual status among the Greeks, with their economy being a by-product, rather than a capitalist based economy, similar to those of a modern day nature; often argued by historians before the works of Finley.[footnoteRef:10] This approach is based on a sociological nature, rather than an economic nature.[footnoteRef:11] Finley sees this method as more appropriate given the differences from ancient to modern times.[footnoteRef:12]  [10:  Finley. 1973: 4]  [11:  Finley: 1973: 22]  [12:  Finley. 1973:22-23] 

This paper bases its argument by criticising the view of Finley, specifically in his interpretation of the ancient Greek economy being based upon social needs, rather than a profit fuelled capitalist economy.[footnoteRef:13] That is not to say that this paper completely disagrees with Finley, as his contribution cannot be undermined, regardless of the possible outdated nature of said work; which have been noted and analysed by other historians, of which this paper delves into more detail on within the first section. This is an example of the debate surrounding the complications and friction of studying the ancient economy. Our knowledge from sources regarding the ancient economy are often fragmented; yet without the information that we do have at our disposal, our arguments would be null and void. We then introduce the idea of a possible fresh interpretation of which the ancient Athenians may have formed their economic basis upon.[footnoteRef:14] [13:  Finley. 1973: 23-24]  [14:  Lyttkens. 2013: 2-3] 

[bookmark: _Toc513645488][bookmark: _Toc513657709][bookmark: _Toc513659672][bookmark: _Toc513810719]Summary: Section 2

[bookmark: _Toc513645489][bookmark: _Toc513657710][bookmark: _Toc513659673][bookmark: _Toc513659897][bookmark: _Toc513660016][bookmark: _Toc513660102][bookmark: _Toc513660764][bookmark: _Toc513712997][bookmark: _Toc513715497][bookmark: _Toc513715577][bookmark: _Toc513715708][bookmark: _Toc513810720]The second section of the paper is focused upon the interpretation of Classical Athens utilising generally more complex and sophisticated economic functions than what Finley gives credit for.[footnoteRef:15] The work of Edward Cohen is important to this section as we use his analysis of the Athenian marketplace and banking sources to give structure and evidence for our argument.[footnoteRef:16] This is our first comparison to Finley, and offers a vastly different account of what potentially took place within the day-to-day trading of the Athenian agora.  [15:  Finley. 1973: 22-23]  [16:  Cohen. 1992: 3-4] 


One of the main focuses of this section is the concept of advanced functions taking place within Athens.[footnoteRef:17] This focuses upon updated interpretations of Athenian society. This paper makes the argument supporting these claims of the idea of advanced functions, and within this section we identify and analyse the important functions such as bank loans combined with the idea of interest, giving a professional element towards these transactions.[footnoteRef:18] As opposed the views of Finleyan historians claiming that the majority of loans within Classical Athens were of a ‘friendly’ nature.[footnoteRef:19] [17:  Cohen. 1992: 74-81, Morris. 1994: 361]  [18:  Cohen. 1992: 74-81]  [19:  Cohen. 1992: 5-7] 

The ‘hidden’ aspect of Cohen’s studies is used as a key example throughout this section to support or overall argument.[footnoteRef:20] This new interpretation allows us to make assumptions regarding the importance of the Athenian economy. Examples such as the vast trading carried out by Athens, combined with the use of legislation to allow Athenians benefits regarding their wealth are also discussed.[footnoteRef:21] [20:  Cohen. 1992: 89-129]  [21:  Cohen. 1992: 4-7] 

As we know, agriculture was vital to the Athenian population, this section covers how economic advancement of a professional nature aiding the development of trade across and out of Attica.[footnoteRef:22] The consciousness of the Athenians is on display through the given examples of our study. [22:  Morris. 1994: 355-361] 

[bookmark: _Toc513645490][bookmark: _Toc513657711][bookmark: _Toc513659674][bookmark: _Toc513810721]Summary: Section 3

Our third section is primarily focused upon using the ideas of Neo-Institutionalist economics in comparison with the ancient world. This method of studying the ancient world is paramount to this paper’s argument. Firstly, this fresh and modern perspective allows us to analyse the various institutions within Classical Athens.[footnoteRef:23] [23:  North. 1990: 2] 

This economic method of study is relatively different to the previous methods used by historians in their papers regarding the ancient economy.[footnoteRef:24] Like our previous section regarding the ‘hidden’ banking of Athens; this section is also an update in methodology, showing that the outdated views of Finley are being less and less supported as time goes on.[footnoteRef:25] [24:  Lyttkens. 2013: 2-4]  [25:  Lyttkens. 2013: 8-9] 

The concept of Athenian democracy is also discussed within this section, this paper supports the claims of the importance of institutional change to the development of economic advancement within Athens.[footnoteRef:26] The ideas of the market economy and the impact of taxation are also mentioned and analysed within this section. [26:  Lyttkens. 2013: 8-9] 

It is made rather obvious from the outset of this section, that this paper fully supports the views and methods of using Neo-Institutionalist economics. The study of the Classical Athenian institutions is a wonderful method of academic study, as this paper has concluded throughout this section.[footnoteRef:27] This focuses on the ways in which the Athenian population utilised the opportunities before them, specifically the use of political motives regarding their economic position; a form of economic consciousness if you will. This rationalised view moves past the arguments of perspective of which heavily fuelled the debates regarding the views of Finley, and moves towards a modern assessment by means of comparison to contemporary society, and methods of using logical interpretations to understand what dictated the actions of the Classical Athenians.[footnoteRef:28] [27:  Lyttkens. 2013: 2-4]  [28:  Lyttkens. 2013: 4-5] 

[bookmark: _Toc513645491][bookmark: _Toc513657712][bookmark: _Toc513659675][bookmark: _Toc513810722]Summary: Section 4

The final section of this paper concludes our analysis regarding debate concerning the analysis of the Ancient Greek economy and then attempts to use our knowledge regarding Athens, to argue the complications of Athenian society to show that there was a considerably complex economic system in place within Athens.[footnoteRef:29] However, this paper makes clear that its argument studies both sides of the debate surrounding the fierce academic viewpoints of scholars such as Moses Finley and Edward Cohen, while also analysing a rather newer theory of ancient economic study by means of a Neo-Institutionalist perspective.[footnoteRef:30] Through our study of these theories, we shall attempt to gather an effective, concise, and educated opinion showing the economic functions in-place, such as the argued banking system and the idea of borrowing and lending.[footnoteRef:31] Following on from these theories, we educate ourselves on newer attempts at studying the ancient economy through the methods of Neo-Institutional economics.[footnoteRef:32] This results with our analysis of all of our study together, and summarises our overall argument, showing the evidence of which we have both gathered, and used.  [29:  Cohen. 1992: 89-100]  [30:  Cohen. 1992: 89, Finley. 1973: 20, Lyttkens. 2013: 9]  [31:  Cohen. 1992: 74-81]  [32:  Lyttkens. 2013: 9-11] 
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This dissertation has required a substantial amount of preparation to ensure that our studies are both accurate and valid. There has been a large amount of scholarship used within this paper, even those texts of which are only mentioned once or twice; their contribution has been just as vital as our more documented texts, such as Finley’s The Ancient Economy. The varying about of texts has highly influenced this study, specifically regarding the academic fields of both ancient history and economics. While this is obviously an ancient history dissertation, the economic texts that have been studied and referenced throughout this work is fundamental to our thesis. Specifically, the economic theory of which is presented in the works of E. Bresson, D. North, and C. Lyttkens, have been paramount to the developments of our argument regarding the successful-ness of studying the Classical Athenian economy using Neo-Institutional economics.
[bookmark: _Toc513657714]
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This paper has used a combination of both ancient sources and modern scholarship. Within our research, we have primarily used the various Greek historians of whom discussed the relevant topics for our study.
The works of Aristotle and Lysias stand out as specifically useful sources, due to their interesting and insightful accounts of Athenian life. Aristotle’s Politics and Economics both outline key Athenian themes within the Classical period. When combined with the use of Neo-institutionalist economic, we find that the institutions of which Aristotle writes about, are rather similar in some regards to our own economy and society. 
We can link this to show an example from Lysias On the Olive Stump to give us an account of the Athenians courts, a developing institution. Also, the banking information given within this source acts as another important example of developing institutions within Classical Athens.
Our modern scholarship is built upon the findings within our ancient sources, the works of Finley and Cohen act as the main interpretations of how we can study the Athenian economy, with Finley being at the critical side of this paper to show how scholarship can be outdated and inaccurate compared to modern studies. While Cohen is an example of a more modern study supporting the claims of sophistication and complication within Classical Athens. The use of the Neo-Institutionalist perspective through the form of various texts, such as Lyttkens’ and Bresson’s work, simply builds from the newer perspective, supporting the comparison between modern and ancient. The key theory of institutional use being at the highest relevance to our paper. 
The combination of all our studied viewpoints have allowed this paper to both critique and praise resources of both a modern and ancient nature, resulting in a developed structured argument supporting the view the the Athenians being economically conscious.
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[bookmark: _Toc513645494][bookmark: _Toc513657716][bookmark: _Toc513659679][bookmark: _Toc513810726]1.1: An assessment of Finley’s contributions

This section will begin with a theory from Moses Finley who shook the academic world with his work regarding the study of ancient economies, this section will be primarily discussing and critiquing Finley’s work, attempting to show that Finley was often mistaken with a large amount of his conclusions and findings. 
Finley sparked the debate regarding ancient economies into life, challenging the contemporary accepted views regarding the ancient economy, specifically regarding cities.[footnoteRef:33] Finley draws on the conclusion that no ancient author used the ideals of acquisition, production, or the exchange of goods in their analysis of the relationship between the urban and rural sectors.[footnoteRef:34] This shows an example of Finley’s way of argumentation, in which he claims that the ideals of a political economy are largely impossible to have been understood throughout the ancient era.[footnoteRef:35] [33:  Finley. 1973: 17-18]  [34:  Finley. 1973:19]  [35:  Finley. 1981. 6-7] 

This stems from Finley’s own interpretation of the term ‘city’, in which it is argued that the modern definition of city is completely different to those of the ancient city.[footnoteRef:36] Finley informs us of his interpretation of what a city consists of, although he is not clear on the extent in which cities can be categorised, he does address some fundamental requisites, such as government buildings and a town square.[footnoteRef:37]  [36:  Finley. 1981: 1-3]  [37:  Finley. 1981. 7] 

This raises the issue of the efforts of historians and sociologists alike, asking what they have or have not done to differentiate the idea of the ancient city, this is specifically in regards to the lack of attention given to the ancient period of history’s own identification of a ‘city’ compared to a medieval or modern definition. Finley argues the point that historians have not done enough research on this topic, which already in itself, sparks an issue with attempting to study the ancient city, let-alone the ancient economy of which our study is primarily concerned with. 
Finley argues the lack of effort from historians. I argue this assumption based upon his comments regarding the inefficient definition of the ancient ‘city’.[footnoteRef:38] Also, Finley comments on the thoughts on the difference between ancient and modern cities being summed up into the less than appropriate phrasing off “Small population, less commerce, less manufacture”.[footnoteRef:39]   [38:  Finley. 1981: 7-9]  [39:  Finley. 1981. 7] 

Finley’s simplification feels rather unsatisfactory and lacking of overall justification to the advanced differences between the notion of a modern city, and what we would consider as an ancient Greek polis. Whether or not you agree with Finley is irrelevant at this point, if you are a student of history, we should all be demanding a more justified study of ancient cities and ancient economics; and Finley did just that.
Our study of the ancient economy of Athens is a debate of opinion through the use of evidence and comparison. The above example of the studying of ancient cities is relevant to our topic of study: the Athenian economy, and also important for stating the works of Finley. We shall primarily be dealing with his text The Ancient Economy in which Finley gives us an education on a new and reformed theory of how to study the ancients and their societies including economic matters. This text is our main point of criticism.[footnoteRef:40] [40:  Finley. 1973.35] 

One might be able to argue that Finley has essentially written this text with the purpose of correction. Given that in Finley’s view, he claims that the ancients had little to no economic theory in their minds.[footnoteRef:41] Finley attempts to correct the currently inaqeute interpretations given by acadmics, at the point of the publishing of his text, The Ancient Economy.[footnoteRef:42] Finley does succeed in shaking up the current debate at his time.[footnoteRef:43]Primarily through his conclusion that the economies of the ancient civilisations of Greece and Rome were extremely different to typical western capitalist economies of the present day. While Finley delivers a thoroughly interesting text, with his main argument and strength, which is indeed on a general scale seen as a formidable and imposing, being that traditional economic theory is not applicable towards the study of the ancient world.[footnoteRef:44]  [41:  Oost. 1974. 147]  [42:  Finley. 1973: 35-36]  [43:  Finley. 1973: 34-35]  [44:  Gunther. 1974: 530] 

It is this lack of economic understanding throughout the ancient world, of which Finley makes his argument, stating that a factual hypothesis is rather impossible, or at least highly likely to produce an inaccurate study.[footnoteRef:45] Our argument would claim a different conclusion, and argue that the various markets within Athens were a key example of economically intelligent businesses.[footnoteRef:46] The term ‘profit’ is key to the idea of a capitalism market, a term of which Finley believes is completely replaced by the ancient Athenians in their goal of achieving ‘Status’.[footnoteRef:47] [45:  Gunther. 1974: 530]  [46:  Cohen. 1992: 3-5]  [47:  Finley. 1973: 36] 

As we study the meaning of status within the ancient world, we begin to understand the causes for Finley’s work to be considered a study of historical sociology, rather than an economic study. Finley’s well known influences of such sociologists including Max Weber and Karl Polanyi are clear within this text.[footnoteRef:48] This is shown in Finley’s work as we know he highly respected and valued Polanyi’s interpretations of society, we see examples of this within the context of Finley’s work; such as his similar conclusion to Polanyi regarding the lack of economic knowledge of the ancients in developing worlds.[footnoteRef:49] This form of study gives us a widely different interpretation of the ancient economy, a theory of which Finley’s work is based from, the base assumption regarding the issue of deciding whether or not the society of classical Greece was essentially modern or primitive.[footnoteRef:50] Finley’s text is an attempt at proving that the embedded status position of an individual was bound to the economic status of the citizens of the ancient world.[footnoteRef:51]  [48:  Arensberg, Pearson, Polanyi. 1957: 12]  [49:  Arensberg, Pearson, Polanyi. 1957: 12-13]  [50:  Arensberg, Pearson, Polanyi. 1957: 13-14]  [51:  Finley. 1973: 37] 

This directly contradicts the theories regarding the independent nature of those who attempted to study this topic before Finley. This attribute is also shared by those who criticize Finley’s theories, claiming that the ancients were responsible for their own economic endeavours, with examples of advanced economic functions which go beyond the simple statement of improving ones status within his social hierarchy.[footnoteRef:52]  [52:  Gunther. 1974: 531] 

Thus, theories regarding the wealth of citizens in ancient Athens are often controversial, yet always linked to the opinions and theories of Finley, essentially setting the standard for academic works regarding the topic of ancient economies without even mentioning the work directly. 
An example of the importance of wealth for citizens, appears in Finley’s work, as well as other scholars, using examples of jewellery and the argument over the attempted monopolies within ancient societies.[footnoteRef:53] Finley uses a quote from Thucydides when remaking the attributes of Pericles: “Neither is poverty a bar, but a man may benefit his city whatever the obscurity of his condition”.[footnoteRef:54] This quote educates the reader upon the acknowledgments and consciousness of wealth in the actions of a positive constructive political life. With the example given, that an attempt at finding a man of lesser wealth, in a position of leadership within Athens, is impossible.[footnoteRef:55]  [53:  Bissa. 2013: 33-36]  [54:  Thuc 2.37.1]  [55:  Finley. 1973. 37-38] 

However, one can and should be rather critical of this statement. We are being informed regarding the lack of opportunity given to those of poor nature in society, as claimed by Finley, in quoting Thucydides.[footnoteRef:56] This leads us to question what is meant by the term ‘poor’. I would undoubtedly argue that Finley is referring to those of a poor ‘status’ within ancient Athens. Whereas one could make the argument that this actually refers to those in poor state financially. This is an important example to show the difference in opinion from Finley and the argument of this paper. Given that this paper believes Finley is mistaken in his assessment of this quote by Thucydides. [56:  Finley.1973: 37] 

The real criticism comes from determining who these individuals would have been. The answer is rather simplistic. Those in question of being poor, ‘financially’ and ‘status’ wise are the same individuals in the society in question. While this may appear to all but confirm the original theory explained by Finley; this paper would argue that this only raises the importance of being economically wealthy as a priority, rather than a focus upon the status as primary concern.
This argues possible connection to that of a modern economy, with opportunity being the key. Economic wealth had a variety of different meanings for the people of ancient Athens, with different activities providing different positions of status, amongst the various different social spheres, such as the idea of freedom, or the idea of entering political office.[footnoteRef:57] This shows the importance of economic position as a primary ideal for ancient Athenians, rather than wealth being a by-product of attempts at status and social position. We can make the assumption, as Gunther mentions within his critique of Finley, that the prolonged constant wage rates should not be an indication of the lack of a labour market within Athenian society.[footnoteRef:58] [57:  Gunther. 1974: 531]  [58:  Gunther. 1974: 531] 

[bookmark: _Toc513645495][bookmark: _Toc513657717][bookmark: _Toc513659680][bookmark: _Toc513810727]1.2: Criticisms of Finley’s theory

In Finley’s attempts at focusing upon the sociological meanings that economic prosperity brought to the individuals of Athens, one could argue that his work fails to address and identify the common factors to that of the modern economic sense. The key factor being the consciousness of wealth, for the individual, as seen with the ideas of banking and borrowing, and lending; or even for a government, which is argued within the debate surrounding the idea of  potential government intervention regarding specific situations and circumstances. For example the wealth of Athenian mines.[footnoteRef:59] [59:  Bissa. 2009: 37] 

The unprofessional description of the Athenian economic situation we gain from reading Finley’s work is supported with the introduction of Lending and borrowing in ancient Athens by Paul Millett.[footnoteRef:60] Millett informs the reader of the various situations that we have evidence for, the majority coming from various speeches in the Athenian courts regarding the informal situations of which borrowing and lending would have taken place.[footnoteRef:61] Where this text agrees with Finley, the argument can be made that it does not “rightly and briefly dismiss Finley’s critics”, as this paper will argue, agreeing with Edward Cohen in his review of the work of P. Millet, the inconsistencies prove a troublesome task, as we are often shown sources of which economic and bank based actions, seem rather normal and fairly structured to a certain degree.[footnoteRef:62] [60:  Millett. 1991: 11]  [61:  Millet. 1991: 27]  [62:  Cohen. 1992. Bryn Mawr Classical Review] 

This text often provides us with an agreeance of the works of Finley, showcasing a rather unprofessional view when it comes to money lending within Athens. The idea of ‘credit relations’ as an ideal for economic identity within ancient Athens are shown in a far from professional manner.[footnoteRef:63]  [63:  Millet. 1991: 27-28] 

Millett claims that through the usage of the court speeches we are able to see that the lack of ‘profit’ within these sources show the lack of economic structure, this is shown with the opinion that those of high status and wealth should be willing to give gifts to their ‘needy fellows’ including that of interest-free loans.[footnoteRef:64] Whereas villains from our sources would often be the individuals of which would be charging interest on the funds which they offer to those in-need.[footnoteRef:65] However, the idea of a ‘friendly’ loan is often a questionable label to place given the information we have on the cases of which the Athenian orations take place; there are clearly professional relationships in place.[footnoteRef:66]  [64:  Millett. 1991: 26-28]  [65:  Millett. 1991: 26-28]  [66:  Cohen. 1992. Bryn Mawr Classical Review] 

This can be argued to show that the idea of ‘status’ is much more prominent than any form of economic stability for an individual. The belief of being admired by your peers for your own good will in that of not changing extra seems to be the evidence at hand. However, as Millett correctly shows, this was not always the theme within the Athenian orations; and that money could be lent with interest without there being a form of shame of judgement given upon the wealthy individual in question.[footnoteRef:67] Our source here is the First Speech Against Aphobus (XXVII.9) in which Demosthenes explains to the jury that one of the items in question regarding his father’s estate was ‘lent out’ with interest, coming to more than seven minas per year.[footnoteRef:68] [67:  Millett. 1991: 26-28]  [68:  Dem. 27. 9] 

The above example shows a lack of consistent disregard for economical means. This speech in particular by Demosthenes educates the reader with vital information regarding economic considerations. In particular the loaning rate of a ‘drachma a month’ provides evidence of financially benefiting manner. This combined with the information regarding the property owned in Demosthenes 27.9 shows at the very least the structure of an economic basis for potential profit, rather than the idea of ‘status’. Examples include ‘two factories, both doing a large business’ with the nature of a ‘sword-manufactory’ and a ‘sofa-manufactory’ with the ‘employment’ of several slaves; clearly stating to bring in an income for his family, this shows a certain element of economic basis, with a professional business being at the fore-front of the discussion.[footnoteRef:69] [69:  Dem. 27. 9] 

[bookmark: _Toc513645496][bookmark: _Toc513657718]Thus, the discussion regarding loans often shows a certain element of professionalism, it can be argued that both Finley, and Millet overlook or ignore this element. Specifically given that Millet states that Athenian citizens freely lent money to one another at interest, with the idea of morality only concerning them when it was appropriate, the example given is in that of the courtroom.[footnoteRef:70] This leads to reader to assume that this is evidence for the idea of an early form of credit system within ancient Athens. This can be used in the argument supporting the belief of the conscious understanding of the Athenian people regarding economic position; the idea of ‘professional money lending’ may be rather more important that is argued for within these studied texts.[footnoteRef:71]  [70:  Millett. 1991: 27]  [71:  Cohen. 1992. Bryn Mawr Classical Review] 
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[bookmark: _Toc513645497][bookmark: _Toc513657719][bookmark: _Toc513659681][bookmark: _Toc513810729]2.1: An updated view of the processes within Classical Athens

The work of Edward Cohen to our study of the ancient economy of Athens is incredibly substantial; here Cohen gives us a different interpretation of Athenian banking society, drawing the conclusion that there was complex and advanced procedures ongoing within classical Athens, contrary to the views of Finley, and Millett.[footnoteRef:72] [72:  Cohen. 1992: 3] 

From the outset of our study, we see the case argued by Cohen for the importance of the significance of the role of the Athenian banks within fourth-century Athens.[footnoteRef:73] Cohen is paramount to our argument of the ancient Athenian economy as he allows us to view a different interpretation of the debate at hand. We analyse the works of Cohen within this paper by making judgements on his work, and incorporating some of his arguments with our own writing to gain an educated opinion of the Classical Athenian economy, and also being critical of Cohen’s work to show examples of the important and complexity of the Athenian banks in their role within the Athenian economy. We can make the argument that the past views regarding this area of study are rather lacklustre, specifically regarding the denial of the lack of sophistication within these ancient businesses.[footnoteRef:74] [73:  Cohen. 1992: 3]  [74:  Cohen. 1992: 4-5] 

This is shown in the two rather surprising and connected innovations. The first being the transition from an economy based upon ‘traditional social motivations’ towards an idea of ‘monetary acquisition’.[footnoteRef:75] This description used by Aristotle in his Politics gives the reader an indication of the complexity and rapidly developing market that is the Athenian economy, thus providing useful evidence regarding the idea of new professional banking as compared to the old ‘money-lending’ casual image we have been informed of by other scholars.[footnoteRef:76] The idea of the ‘deposit’ is crucial to our understanding of the Athenian economy, as it allows an insight into the developing society of which evolved into a considerably complex (for its time) idea of a private business.[footnoteRef:77]  [75:  Aristot. Pol. 1.1252a]  [76:  Aristot. Pol. 1.1252a]  [77:  Cohen. 1992: 3-5] 

This stems from the idea that this is the beginning of the usage of funds, with the absolute obligation of repayment, while also maintaining the idea of a profit concept. The profit concept being the lacking element of which we discussed earlier in the complications of whether or not the Athenians could be considered focused upon status motives, or financially benefiting motives. This loan and investment activity, gives us a valuable example towards the understanding of the financial priority being accepted over the more primitive theory of which focuses upon status.[footnoteRef:78] [78:  Cohen. 1992: 3-6] 

The idea of market concept is vital to the understanding and acceptance of this banking theory within Athens. This makes the argument that the market process of which took place within Athens was that of functions consisting of unrelated individuals, offering services and conducting business with the goal of monetary profit though the use of commercial exchange.[footnoteRef:79] The evidence which is presented to us is shown in the form of various writings and litigants within their court cases which seemed rather different in regards to the usual traditional social and non-political natures of dealing with the logistics of both production and consumption.[footnoteRef:80]  [79:  Cohen.1992: 4]  [80:  Cohen. 1992: 4-6] 

This offers a different interpretation of the processes within Athens contrasting the ‘embedded’ view of the Athenian economy being contained as one function within society; specifically this concept is a critique of the ideas put forward by K. Polanyi in his previous work.[footnoteRef:81] [81:  Arensberg, Pearson, Polanyi. 1957: 68-69] 

In our study regarding the ideas of Cohen, we see that Aristotle is the main source of which we gain and understanding from regarding this new hidden banking theory. In Politics we can identify the arguments made against the idea of ‘scarcity postulate’, of which Cohen has identified and used within his own works to argue his viewpoint.[footnoteRef:82] It is in this work from Aristotle of which we see the relatively recent developments of a new economic activity which goes against the traditional Athenian beliefs. These traditional beliefs would often have been associated with the commercial issues in regards to an ethical context. However, we now see the idea of the Athenian citizen being focused upon the value of monetary wealth, phrased as ‘Monied mode of acquisition’.[footnoteRef:83] [82:  Cohen. 1992: 5-6]  [83:  Aristot. Pol. 1256a- 1257b] 

It is also in the works of Politics that we can made the argument showing advanced economic beliefs if a nature similar to those of a modern society. As we are informed of the new dominance of supply and demand being handled by the ‘experienced businessmen’ with their main motivational goals being profit.[footnoteRef:84] This can be shown to reflect a new function within Athens, focusing on the exchanging of goods for funds, with no indications of social relations being a consideration. Thus, this replaces the older system of household based consumption needs, which would stem from a status based priority.[footnoteRef:85] [84:  Aristot. Pol. 1256a-1257b]  [85:  Cohen. 1992: 5] 

This can be linked by what we identified within Demosthenes court oration Against Aphobos. The information regarding the professional usage of the renting out of an estate, can be compared to Aristotle in Politics, both of these are showing the changing system in society.[footnoteRef:86] Although there is the obvious historical placing of both these sources to take into consideration, overall we are given an insight from the cross referencing of these sources to show the interpretation of a system of production, distribution, and consumption, thus portraying Athens as a ‘market economy’; Cohen’s studies would agree with this argument.[footnoteRef:87] [86:  Dem. 27.1]  [87:  Cohen. 1992: 5] 

This has a considerable effect on our interpretation of the Athenian economy. We can understand through this new age of banking, that transactions, and more specifically prices are determined by the economic considerations at the time.[footnoteRef:88]  The idea of the Oikos (household) continuing as a self-sufficient entity for private consumption, was out of date. Ultimately, this fundamental change affecting even the very basic structure of Athenian society; with agricultural products now being produced with a commercial purpose. The idea of credibility and financial stability become more important than ever. This argument completely supports the view of the structure and sophistication of the Athenian economy. The idea of a sub-conscious economy adapting to the situations of individuals would have been void. This idea of a market economy was now based upon the transactions of these price-denominated, coins, with monetary exchange being prominent, along with the idea of wealth and stability.[footnoteRef:89]   [88:  Cohen. 1992: 6]  [89:  Cohen. 1992: 7] 

This argument gives us a vastly different view of not only the Athenian economy, but also Athenian society as a whole. Especially different from Polanyi’s belief in the embedded-ness of the economy within society, but without the capitalistic elements we see a much more stable and market style of economy.[footnoteRef:90] Finley adapted this theory, specifically focusing on the importance of the ancient Greeks as a people, with the idea of status being vastly important. This contrast from our current debate is often considered a political debate, as much as a debate regarding economics or even history. This leads us to question to labels bestowed upon Finley by Cohen, this is shown as Finley is clearly referred to as a ‘primitivist’ attempting to change the view originally set out by the ‘modernists’.[footnoteRef:91] [90: Arensberg, Pearson, Polanyi. 1957: 67-70]  [91:  Morris. 1994: 354] 

The problem with the interpretation given regarding Finley as a primitivist is rather unhelpful and essentially misses the point of the work of both Finley and Polanyi. Which as stated by I. Morris, the work by Cohen regarding the idea of the Athenian banking society, often only addresses the topic as a whole rather than the individual processes, and serves to only miss the political ideas behind the previous works.[footnoteRef:92] This is a difference of opinion in regards to the importance and scale of the functions of which the banks were responsible for within ancient Athens, clearly stating the fact that Finley has overlooked the importance of the banking economic aspects.  [92:  Morris. 1994: 354] 

However, this also leads us to make the argument that Finley’s assumptions of the functions of banks within ancient Greece and its political comparison to western society, and history still remain.[footnoteRef:93] This can often lead us to a rather complicated conclusion towards the work of Cohen. Primarily due to the lack of information regarding the theory of the bank functions. Obviously, we are able to clearly judge the position of Cohen within the debate surrounding the complexity of the Athenian economy.  [93:  Morris. 1994: 354-355] 

Although, this only serves to further support the original opinion of the evolution of the oikos to a more profit based market economy within Athenian society. This shows an example of the changing of theories regarding the Athenian economy, and while the flaws are apparent, we gain an important understanding of the grandiose role the Athenian banks may have potentially played, bringing us towards a conclusion of a more ‘capitalistic’ society within Athens, for its time.[footnoteRef:94] [94:  Morris. 1994: 354] 

In our understanding of the Athenian economy, this ‘structuralist’ view finds its strength when analysing the fourth-century banking practices.[footnoteRef:95] We are able to identify that the Athenians classified all loans under two possible terms. The first being that of  a landed loan, which identifies as a loan which generated a return on a basis of time; whereas out other team, the maritime loan likely produced a fixed yield, under all considerations of time.[footnoteRef:96] A great deal of research has been carried out regarding this topic; Cohen has made a rather positive clarification, particularly discussing the problems relating to the source text. [95:  Morris. 1994: 354]  [96:  Cohen. 1992: 47-58] 

[bookmark: _Toc513645498][bookmark: _Toc513657720][bookmark: _Toc513659682][bookmark: _Toc513810730]2.2: Cohen’s ‘hidden’ banking

The difference between the open view economy of the land and house is clearly shown as a different topic compared to the ‘invisible’ or ‘hidden’ banking economy of which concerns us mostly when analysing this theory. The invisible economy of coin can be argued to have been very apparent throughout Athens. This is due to the rather wealthy Athenian citizens, secretly depositing cash in the hands of bankers, in the hopes of gaining profitable rewards, from monetary risks.[footnoteRef:97] [97:  Cohen. 1992: 89-129] 

The very idea of a ‘hidden’ economy often seems an unusual explanation, and thus often invalidates such positivism regarding the theoretical debates; with our only concern stemming from the fact that our sources on this topic are limited to analysing the examples within speech.[footnoteRef:98] However, Cohen goes onto make an argument claiming the huge importance in banking on behalf of the Athenians that we can incorporate into our argument regarding the understanding of the Athenian economy. The example used is the ways in which the Athenians actually alter their own laws to accommodate certain banking features. Specifically, Athenian wives and slaves were considered of the upmost importance concerning financial matters in legal accounts.[footnoteRef:99] The process of Athenian wives marrying the most trusted slaves was often written in the wills of several bankers. [98:  Cohen. 1992: 27-36]  [99:  Cohen. 1992: 74-81] 

Cohen in his research aids our study tremendously, in terms of understanding the idea of a ‘hidden’ economy. The change in laws combined with the apparent tactics used by those of a wealthy nature is interesting as it is useful in our study, specifically aiding our argument showing the importance of the Athenian economy, with the use of active banking transactions. Morris also comments upon the importance of Cohen’s work regarding the idea of a ‘hidden’ economy, stating that Cohen ‘makes a major contribution to Athenian economic history’.[footnoteRef:100] [100:  Morris. 1994: 355] 

This leads us onto the concept of food growth in ancient Athens, and the usage of slaves in agriculture to aid the economy, and to what extent this was potentially common. Immediately, we must understand that there are many disagreement regarding parameters; simply due to the Athenian economy being less robust than that of Rome, for example. Given that the fields of Attica are simply unable to sustain the population, and the trade of overseas grain would have been essential.[footnoteRef:101] This information is important to our study, as it sheds light upon the potential need for economic trade. With the context being food, it is obviously an essential commodity which would have required a form of economic structure. Which one again shows that the possibly of the Athenian government taking an interest in this is possible. [101:  Morris. 1994: 361] 

However, on the topic of Athenian agricultural production, we must make educated assumptions of which we can evaluate. Due to the nature of the land of Attica, it is interesting to assume that the majority of the citizens would have held incredibly small plots of land, raising the question of viability. How would these individuals have survived without contributions from the elite of Athenian society? This relates us back to the ideas of Finley and Millett, as they believe in the idea of public pay acting as a buffer for society.[footnoteRef:102] While we can make other assumptions such as the importance of agriculture meant that there would have been a reliance on slavery to survive, or even perhaps, a profit upon even the tiniest of land plots.[footnoteRef:103] [102:  Morris. 1994: 361-362]  [103:  Jameson. 1977: 124] 

In discussing our topic of the importance of the structured economy, we also enter into the debate regarding the importance of agriculture within Athens. This paper would make the argument that the two are both necessary for the other to thrive. While this argument is interesting to make, it is also important to note the newer wave of classical agricultural theory. The usage of rural residence on concentrated blocks of land for example.[footnoteRef:104] This would mean greater economic position for the citizens of Athens, and perhaps an answer to the questions regarding the successful sustaining of life for the common Athenian man. More importantly, this theory aids our argument allowing us to understand the potential prosperity combined with the higher labour cost; if true, this would show the structure of land and trade fuelled by economic Athenian minds was ever-present and thriving. [104:  Morris. 1994: 364] 
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This section focuses upon the economic causes and consequences of institutional change within ancient Athens. The focus of this idea is the activities of individuals such as Solon, Kleisthenes and Perikles; and the changes in political structure, within the context of the Peloponnesian War.[footnoteRef:105] The process of institutional change within ancient Athens, is analysed within this section with the methods and concepts of New Institutional Economics. Bringing about a rather fresh perspective towards the economic study of ancient Athens.  [105:  Lyttkens. 2013: 2] 

The main outcome of this theory is to provide a consistent framework that allows us to link our conclusions of the modern world, towards our studied period of time, specifically in our case, Classical Athens. The theory of change within Athens is an interesting concept. We are able to make the argument that change was promoted from the prevention of unpleasant circumstances, rather than change occurring from the idea of change for the promotion of a positive outcome.[footnoteRef:106] [106:  Lyttkens. 2013: 2-3] 

The method of studying the ancient Athenian economy is rather relevant to our argument, as it proves a framework of modern economic concepts. This idea is core to our comparisons of modern and ancient economies are proves to be a very insightful and fresh form of study. In particular, the viewing of the ancient economy as extremely comparable to that of contemporary society.
Douglass North gives us an example of this concept in his work regarding the rules of society, stating that human interactions within society are due to ‘rules of the game of society’ explaining the institutions of which are devised within a human nature.[footnoteRef:107] This paper makes the assumption in studying this form of economics, that we can identify institutions as both formal and informal. The former including that of legislation, and the latter concerning concepts such as social norms.[footnoteRef:108]  [107:  North. 1990: 2]  [108:  Lyttkens. 2013: 3] 

These two definitions shape the way in which we identify individual’s actions impacting the economies functions, and the development of income over a period of time. For our study, this period will be centred on the Classical Athenian economy (5th to 4th century BCE).[footnoteRef:109] Specifically we are identifying the functions of which formed a successful Athenian economy, compared to other societies. [109:  Lyttkens. 2013: 2-4] 

Identifying the development of rules within the concept of democracy is a central idea of which we must consider within our research. Taxation is a particular example of such developing functions within Athens.
One theme of particular note, is that this form of study is a contrast to the views of Finley, an often ‘out of date’ considered view. This is due to the modern idea that the economies of ancient societies can be compared with that of a modern analysis.[footnoteRef:110] A large number of scholars and economists are now arguing in favour of using a modern economic analysis to aid our understanding of both Greece and Rome; hence our use of New Institutional Economics. [110:  Lyttkens. 2013: 2] 

It is with such analysis that this paper makes the argument that the institutional changes within Classical Athens, were paramount to the running of the Athenian state in a democratic fashion. This also contributes towards the reasoning for Athens being successful compared to all of its rivals in terms of economic prosperity.[footnoteRef:111] Our study of ancient Athens fuels our knowledge regarding our understanding of the procedures of a direct democracy; of which we may link to the modern world, for a better understanding of both forms of economic structure. [111:  Lyttkens. 2013: 2-4] 

The term ‘democracy’ when addressing Athens is also different to what we would judge a successful democracy, nonetheless although Athens does not fit our concept of a democracy, there is no denying its existence as form of democratic society, as historians have argued.[footnoteRef:112] This is important to our study of the Athenian economy as the democratic society of Athens was responsible for many of the institutional changes of which took place.  [112:  Raaflaub. 2007: 12] 

Our rational in deciding whether or not an institutional change was democratic, as agreed upon is the work of C. Lyttkens, is judged in regards to two categories of assessment. Firstly, if there is an extension of political power in terms of participation for the political decision making system. Secondly, whether or not this extends potentially employment of political office within Athens to the large majority of the population.[footnoteRef:113]  [113:  Lyttkens. 2013: 2] 

This framework of thinking allows us to gain an educated opinion on various forms of Athenian society, most importantly for us, the economy. Through our studies of institutions within Athens we are able to understand better what occurred within this great city, while also learning important lessons regarding institutional change of which we can often apply to the modern day world, in the form of potential and likeliness when using economic theory.[footnoteRef:114] Institutions are often considered the key towards explaining the success and failures within transitioning economies.[footnoteRef:115]  [114:  Lyttkens. 2013: 2-3]  [115:  North. 1990: 3-4] 

As we look deeper into Athenian society, we must understand and accept the idea of the ‘actor’. This is the idea that different institutions shape the incentives of various different actors in different theoretical specifications of socity, the economy being a major example. The example of taxation is often our most applicable example, due to its large impact upon whether or not certain economic activities take place in an open setting, or that of a hidden one.[footnoteRef:116]  [116:  Lyttkens. 2013: 4] 

The idea of rationality within individuals, both in contemporary society, and within the Classical world, is often based upon the idea of personal interest over a lifetime, within their select economy, with variables such as price and transaction costs being a primary concern. Individuals often believe that it is in their own best interests to attempt to change or edit those institutions, rather than accepting or attempting to manipulate the current form of institution.[footnoteRef:117] Within a democratic society such as Athens, we are able to understand the importance of this economic theory. Given that the Athenians were able to be considerably active in the determining of their political situation, we are able to understand the concept of economic change being rather conceivable. [117:  Lyttkens. 2013: 5-6] 

We can attempt to understand the society of Classical Athens with a rationalistic approach. With the assumption that individuals would have calculated the consequences and benefits or different actions, including that of every-day environmental factors.[footnoteRef:118] Most importantly, we can consider the idea that the common Athenian would base their political decisions based on rational potential economic benefits for themselves.[footnoteRef:119] We can consider the idea of goals and objectives for individual Athenians and come to the conclusion that an economic basis would fit into a considerable about of goals. The rational understanding of Classical Athens allows us to view economic thoughts as important, and when they are important, we see individuals strive for institutional change, most commonly through the attempts of political office, or more simply through voting.[footnoteRef:120] [118:  Simon. 1955: 101-102]  [119:  Lyttkens. 2013: 50-7]  [120:  Simon. 1955: 100] 

The ideas of self-interest being the driving factor within Athenian society, specifically within an economic sense is often shown though our ancient sources. Both Solon and Kleisthenes were attempting to achieve a goal of ‘stability’ for their whole nation, but rather for a personal and stability based profit. Given that we can make the argument that Solon was attempting to disassemble to potential revolutions regarding the aristocratic ruling; or Kleisthenes, in the competitive-ness of a power struggle situation.[footnoteRef:121] [121:  Lyttkens. 2013: 6-7] 

[bookmark: _Toc513645501][bookmark: _Toc513657723][bookmark: _Toc513659685][bookmark: _Toc513810733]3.2: Institutional change by means of Athenian democracy

We can also make assumptions of Aristotle in his views regarding the exchanging of goods within the agora.[footnoteRef:122] Given Aristotle’s distrust of wealth, through his criticisms of entrepreneurial profit, we can identify the bases of the understanding of economics and also interpret the Athenian self-interest based outlook within society, through the use of political actions.[footnoteRef:123]  [122:  Aristot. Pol. 7]  [123:  Aristot. Pol. 7] 

We can identify the importance of institutions regarding our argument supporting the existence of economic functions within Classical Athens, through the means of using this period of history as an example of the issues and effects of which cause institutional changes, thus we are able to judge the effectiveness of said changes. Expanding from our previous point, we are able to single out the development of democracy in Athens as the key fundamental aspect of economic change, while utilizing the theoretical approach of Neo-Institutional Economics in our research.[footnoteRef:124]  [124:  Morris, Weingast. 2004: 703-704] 

This modern way of viewing the Athenian economy is considerably helpful and efficient. Two academic pieces of writing also influence our own work specifically, by offering opinions regarding the ancient world, from our currently studied institutional perspective. These studies include the work of A. Bresson in L’economie de la Grece des cites, and also from W. Scheidel et at in the Cambridge economic history of the Greco-Roman world.[footnoteRef:125] The emphases upon the usefulness of this perspective cannot be ignored, both in the general study of the Classical period, and towards aiding our argument regarding the economic consciousness of the Athenians.  [125:  Bresson. 2007., Scheidel. 2007.] 

In summary, we can make the assumption that the Athenians due to their democracy, mostly characterised with their abundance of political institutions, were considerably ahead of their competitors in regards to matters of politics and economy. Hansen comments upon this idea giving praise to the Athenians for their elaborate network of institutions which were developed positively in order to run the small and fairly simple society of Athens.[footnoteRef:126] The evolution of Athenian democracy is also of particular note, given that the situation of the restored democracy in 403BCE was rather different in many important aspects; with the reformation of various institutions playing a key role within this transition, specifically in regards to economic matters through trade and taxation.[footnoteRef:127] [126:  Hansen. 1987: 319-320]  [127:  Hansen. 1987: 319, Hanson. 1993: 540-542] 

With our new form of study, we are able to look upon the previous assumptions made by historians, and interpret them within a new context, often giving new conclusions. For example, P. Millet illustrates the ‘substantivist’ point of view regarding the embeddedness of the Athenian economic and political sphere.[footnoteRef:128] The example used is Lysias 7 regarding the uprooting of a sacred olive tree.[footnoteRef:129] [128:  Millet. 2000.  24]  [129:  Lys. 7] 

C. Lyttkens makes the comparison to modern day society challenging the previous assumptions of Millett in regards to the differences within society. Using these new Institutional based methods we are able to make the claim that there are in fact many similarities to be made between the economic and political situations of our discussion.[footnoteRef:130] The individual context may be different, but the overall theme within society is similar. This can be adapted in regards to our study of the political economics of the world, both ancient and modern. Lysias 7 provides us with an interesting example to be used as evidence for this papers own argument regarding the economic consciousness of classical Athens.[footnoteRef:131] [130:  Lyttkens. 2013: 7-8]  [131:  Lys. 7] 

 This section regarding the use of Neo-Institutional economics is obviously the most positive of our sections regarding the study of the Classical Athenian economy, and is a prime example of how scholarship develops over time allowing our conclusions to be more positive regarding our argument. 
The development of economic study by using these institutional based methods, largely due to the work of D. North is just as important to our study regarding the Ancient Athenian economy as our ancient sources are to our understanding.[footnoteRef:132] The combination of developed sources and modern research methods are often the breakthrough point with regards to ancient economic study. This is a key interpretation to use, given the change in the Athenian institutions as shown by Bresson. The division of labour within Classical Greece changed rapidly; and so did it’s institutions to accommodate the forming of the various networks of trading partners within the Classical Greek world.[footnoteRef:133]  [132:  North. 1990: 2-5]  [133:  Bresson. 2008: 176] 

Bresson’s work effectively summarises our research within the area of the Classical Athenian economy and can be used to draw conclusions based upon our research. Overall, we can argue that contrary to the arguments made by way of the Finleyan perspective, using Neo-Institutional economics gives us a rather different conclusion. 
We are able to make the assumption that the Athenians of the Classical period were rather competent regarding economical matter, that they were often wealthy due to functions such as trading and investing, and that they were able to take educated risks regarding their economic position.[footnoteRef:134]This interpretation has allowed our study to focus upon the actual source based interactions within the ancient Athenian market place, rather than the primary focus being on the theoretic based debate between the substantivists and formalists.[footnoteRef:135] [134:  Lyttkens. 2013: 8]  [135:  Bresson. 2008: 176] 
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This paper has investigated the various methods in which we may use to understand the Classical Athenian economy. Our three main interpretations of note include: Finley’s primitivist approach, focusing on the idea of simplification and the lack of understanding from the Athenian’s themselves regarding their economic position. Secondly, Cohen’s research into the ‘hidden’ banking of Classical Athens, of which he argued the complexity and sophistication on behalf on the rising Athenian market. Finally, we discussed the Neo-Institutionalist theory of the developing functions within Athens, focusing on the political-economical institutions of which shaped and changed the economy of Athens through the concepts of democracy and rationalisation.[footnoteRef:136] [136:  Lyttkens. 2013: 4-6] 

It is important that we analyse all of the above mentioned theories both individually, but also comparatively in order to gain the most developed opinion and argument that we can. Comparison between these theories aids in the development of our argument by allowing us to evaluate the strengths and weaknesses of each theory, while also noting the important similarities and differences.
Looking into the various methods of studying the Classical Athenian economy are important for a number of reasons. The primary reason being that conducting our study, or perhaps a future study would have been foolish without addressing the work of scholars previously; as we gain both a wealth of information regarding a rather complex subject, and also a template of previously methods of which we can adapt for our own research. As noted by Finley in his work, the topic of the ancient economy was previously a rather under analysed area of research.[footnoteRef:137] [137:  Finley. 1981: 6-7] 

Thankfully, as stated by C. Lyttkens, over the past thirty years there has been a wealth of analysis and research conducted on the study of ancient economies.[footnoteRef:138] The increase in attention towards this particular subject is a very welcome addition to this field of study. The debate surrounding ancient economies is an ever-changing topic, which reinforces the fact that information regarding our study of the Classical Athenian economy will be constantly developed and interpreted by scholars for future reference. [138:  Lyttkens. 2013: 4] 

The research carried out within this paper contributes towards the existing knowledge of the Classical Athenian economy, by analysing both the rather ‘dated’ works, and also considerably new scholarship. Our findings within our research also add to the debate surrounding the comparisons between modern and ancient economies. In particular, as this paper draws towards the more modern methods of research, we tend to understand and agree with the benefits of appropriate comparison, through the interpretation of political-economic institutions.[footnoteRef:139] [139:  Lyttkens. 2013: 18-20] 

While this study did find that there were considerable limitations on this topic, primarily regarding our ancient sources on the topic of economic matter; overall, using a combination of scholarship and developing our own interpretation, we were able to draw significant conclusions regarding the economic consciousness of the Classical Athenians. The main problem with our sources comes from the limitation of context. For example, many of the ancient sources of which we used, specifically orations throughout the Athenian court, their primary objective was not to discuss the contemporary economic situation of Athens.[footnoteRef:140] [140:  Lys. 1, Lys. 7] 

 This is where our own interpretation and the research of other scholars is essential. It is an important skill to be able to interpret sources, and form our own educated opinion. This paper has made it a paramount priority to ensure that there is extensive analysis throughout this dissertation. Specifically in our own personal argument regarding the Athenian economic consciousness, adapting from the combined research of various previous academic studies on Classical Athens, both politically and economically.[footnoteRef:141] The limitation of sources can often be taken advantage of, as this allows us to make more loose and creative interpretation which lead us to new conclusions of which may have potentially been unattainable from a clearer-cut source. [141:  Aristot. Pol. 7] 

The research we have gathered has also led us to come to the conclusion that further research into the Athenian economy would be incredibly important for future scholars. The evidence we currently have, and the methods of which we use are always evolving; as shown within this paper. It is of the opinion of this paper that the debate regarding ancient economies will continue to receive an increasing amount of attention. Thus, keeping the debate both fresh, and critical, allowing this area of research to be a pivotal subject for academics of history, politics, economics, and also sociology alike to conduct further research and come to varying and often exciting conclusions. 
The summarise our specific findings, one can make the argument that as the Athenian economy has evolved over history, as has our forms of research; yielding us greater results and more in depth analysis, specifically originating from a debate regarding perspectives of Athenian economic consciousness to a detailed thesis of the political-economic functions within Classical Athens and their institutional changes, resulting in fundamental advances of Athenian democracy.
Critical analysis is a key concept of which this paper has built its overall argument on. Evaluating the work of scholars is essential in regards to attaining an educated argument, but also the criticising of specific scholars if often just as fundamental towards developing our theory, compared to studying the scholars of which support our academic assumptions.
Overall, the work of Finley is paramount in the studying of the Athenian economy, and although this paper believes that the ideas of Finley are considerably outdated and show some extensive flaws, his work is undeniably fundamental towards both the study of Classical Athens both politically and economically and towards development of our argument stated within this paper.[footnoteRef:142] [142:  Lyttkens. 2013: 8-10] 

Notably, Finley’s conclusions of the primitiveness of the Athenian economy are rather lacklustre at this stage of the debate.[footnoteRef:143] Specifically, the way in which Finley fails to identify the complexity of the Athenian market and also the importance of the developments of vital institutions within democratic Athens, limits his usefulness as a concept regarding the study of Classical Athenian economic matters.[footnoteRef:144] [143:  Finley. 1973: 4-6]  [144:  Finley. 1973: 6-7] 

Contrary to the views of Finley, Cohen offers a study of the markets within Athens, providing us with key examples of the complexity and sophistication of the Classical Athenian economy.[footnoteRef:145] These examples include the various functions of which were apparent in the city of Athens; such as the idea of loans with the concept of interest.[footnoteRef:146] This idea presents a rather professional interpretation of the economic functions within Athens, and shows how the debate regarding primitiveness shifts towards a new form of interpretation. [145:  Cohen. 1992: 74-81]  [146:  Cohen. 1992: 74-78] 

Neo-Institutionalist economics provides an example of the shift in theoretical views of how we are able to study the economy of the ancients. This view offers a drastically different view to that of Finley and the primitivist conception. This paper would strongly make the argument that the use of studying institutions within the modern world and comparing them to examples within the ancient world, such as Classical Athens, is an incredibly useful, efficient, and insightful form of academic analysis.[footnoteRef:147] [147:  Lyttkens. 2013: 6-8] 

This fresh form of study has allowed this paper to make certain interpretations regarding the ancient economy of which would have not been possible if we would have continued using the outdated methods. Using Neo-Institutionalist economic theory we are able to move on from the counterproductive questions regarding the usage of primitivism or modernist approach, and actually develop interpretations of the key institutions within Athens, such as our understanding of the democratic functions and economic rationalist theories. This view is effective due to its interpretations of modern economic institutions and the comparisons to the ancient world. 
This paper argues that the usage of Neo-Institutionalist economics is fundamentally important in allowing us to understand the economic consciousness of the Athenians of the Classical period. Overall, we are able to make the key criticisms of Finley as mentioned above, to show that it is indeed possible to make educated interpretations of the ancient economies. Through our research, we are able to identify the form of economy of which was in place within Classical Athens and compare it to the developed economies of the modern world. 
The evidence of which we have discussed within this paper clearly show the rising economic consciousness of the Athenians within the Classical period. Institutions within Athens such as the development of the concept and reality of Athenian democracy played a vital role in the revolution of the economy; aiding in the development from modest banking loans within the city, to vast trading networks across the known world, elevating this Classical Greek polis from faction, to Empire.
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