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Economic Thought and Caritas in Veritate
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University of Bologna
Abstract: 7KLV HVVD\ SXUVXHV D WKUHHIROG SXUSRVH ÀUVW WR VNHWFK WKH
historical period (eleventh century to fourteenth century Europe) that
provides the backdrop to the formation of Franciscan economic thought;
second, to set out the principles governing that doctrine, with special
reference to voluntarism in relation to economics and to the discussion of
usury, highlighting its originality and its relevance to the real problems
of the day; and lastly, to discuss the essential reasons for the resurgence
of interest, today, in the Franciscan point of view. To this regard, the
recent Papal encyclical Caritas in Veritate—whose theological roots
are basically Franciscan—will be taken as a reference point to show the
fecundity of that line of thought in meeting the challenges to our society
posed by globalization and by the present economic crisis.
1 Introduction: The Reawakening of the Eleventh Century
Between the eleventh and the fourteenth centuries, the economy and the
VRFLHW\RI(XURSHXQGHUZHQWDSURIRXQGVWUXFWXUDOWUDQVIRUPDWLRQ7KHNH\
elements were the rise of a commercial economy, the establishment of an
urban culture, and the gradually increasing and eventually overwhelming
XVH RI PRQH\ LQ HFRQRPLF WUDQVDFWLRQV 7HFKQLFDO LQQRYDWLRQV ODQG
reclamation and the tillage of new lands, new routes of communication,
and new and more effective forms of contract all lay at the origin of
accelerating productivity gains and the gradual transformation of rural
VRFLHW\ %UXQL =DPDJQL 
 7KH H[WUDRUGLQDU\ ÁRZHULQJ RI (XURSHDQ VRFLHW\ DQG WKH (XURSHDQ
HFRQRP\HDUO\LQWKHVHFRQGPLOOHQQLXPLVXQTXHVWLRQHG7KHJURZWKRI
trade between Byzantium and Venice and the centers of the Po Valley,
the rise of industry in the Low Countries, the resumption of trade in the
Mediterranean, and advancing product specialization, stimulating trade
DQG (XURSHDQ HFRQRPLF LQWHJUDWLRQ WKHVH ZHUH WKH NH\ GHYHORSPHQWV
7KH\ZHUHDFFRPSDQLHGE\XQSUHFHGHQWHGLQWHQVHGHPRJUDSKLFFKDQJH
Between the eleventh and the sixteenth centuries the population increased by
over 300 percent, which among other things produced massive emigration
IURPWKHFRXQWU\VLGHWRWKHFLWLHV:LWKWKH0XVOLPH[SDQVLRQIURPWKH
seventh century onward, the Mediterranean was converted from the bridge
WKDWIRUFHQWXULHVKDGMRLQHG(DVWDQG:HVWLQWRDEDUULHUEHWZHHQWKHP
7KLVUHVXOWHGLQDYHUWLFDOIDOORIILQWUDGHDQGLQSUDFWLFHWKHGHPLVHRI
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WKHPHUFKDQWFODVV$JULFXOWXUHEHFDPHRQFHDJDLQWKHFKLHILIQRWVROH
HFRQRPLF DFWLYLW\ ,W ZDV DW RQFH WKH SULPDU\ VRXUFH RI ZHDOWK DQG WKH
PRGHORIVRFLDORUJDQL]DWLRQ³WKHIHXGDOV\VWHP)RURXUSXUSRVHVKHUH
IHXGDOLVPKDGWZRHVSHFLDOO\LPSRUWDQWFKDUDFWHULVWLFVÀUVWWKHQHDUWRWDO
GLVDSSHDUDQFHRIPRELOHQRQODQGHGZHDOWKDQGVHFRQGWKHGHFOLQHRI
WKHFLW\QRORQJHUHVVHQWLDOWRWUDGHDQGH[FKDQJH,QWKLVFORVHGPDQRULDO
economy, production basically served local consumption; the circulation
of money was largely irrelevant, as transactions were mainly in kind;
and trade was occasional, in association, for the most part, with famines
%UDXGHO 
The immobility of the early Middle Ages began to dissolve in the
eleventh century with the resumption of trade in the Mediterranean and
the resulting impetus to transcontinental caravans; with the expansion of
IHXGDOPDQRUVGUDZLQJLQWKHQHZFODVVRIPHUFKDQWFUDIWVPHQZKRDV
landless persons had to “invent” a way to make a living; with the shift of
WKHVRFLHW\·VFHQWHURIJUDYLW\IURPWKHFRXQWU\VLGHWRWKHFLW\)RULWZDV
the cities that offered favorable conditions for the settlement of the “new
FLW\GZHOOHUVµ ZKR LQ LQFUHDVLQJ QXPEHUV DV WKH SRSXODWLRQ JUHZ KDG
the need for freedom of movement and of action, to make life plans and
FDUU\WKHPRXW7KHRSSRUWXQLWLHVRIIHUHGE\FLWLHVDQGWKHLQWHQVLÀFDWLRQ
of commerce fostered the accumulation of substantial liquid wealth in the
hands of selected segments of the population, as people differed in their
FDSDFLW\WRJUDVSDQGH[SORLWWKHFKDQFHIRUULFKHV7KH´QDWXUDOORWWHU\µ
GRHV QRW LQ IDFW GLVWULEXWH DELOLWLHV DQG FDSDFLWLHV HYHQO\ 7KRVH ZKR
succeeded were the great merchants doing international business, and they
became wealthy not at the expense of the rest of the local population—as
in the feudal economy—but thanks to their capacity for innovation and
WKHLUJUHDWHUSURSHQVLW\IRUULVN
 ,WJRHVZLWKRXWVD\LQJWKDWWKHJUHDWPHUFKDQWGRHVQRWVWDUWRXWJUHDW
+HQHHGVÀQDQFLDOUHVRXUFHVWRVWDUWXSDQGH[SDQGKLVEXVLQHVV+HQFH
WKHÁRZHULQJRIFUHGLWDVDVHSDUDWH³DQGFUXFLDOO\LPSRUWDQW³HFRQRPLF
DFWLYLW\$WÀUVWZRXOGEHPHUFKDQWVZRXOGWXUQWRUHODWLYHVIULHQGVRU
other merchants, but soon the funds available from these became quite
LQVXIÀFLHQW 6R WKHUH DURVH WKRVH IRUPV RI DVVRFLDWLRQ WKDW ZHUH ERUQ
historically, in Italy: the commenda in Venice, the colleganza in Genoa,
the “companies” of people bound together by ties of family or friendship
LQ 7XVFDQ\ &UHGLW ZDV D QHZ SKHQRPHQRQ ERWK ZLWK UHVSHFW WR WKH
FODVVLFDOJUHFRURPDQHFRQRP\³ZKLFKGLGKDYHPRQH\RIFRXUVHEXW
not credit—and with respect to the feudal economy, in which both were
PDUJLQDO ,Q WKH HDUO\ PLGGOH DJHV PRQH\ KDG QRW GLVDSSHDUHG EXW LWV
circulation had been drastically cut back along with the contraction of
WUDGH7KHVSUHDGRIFUHGLWZLWKLWVGXDOIXQFWLRQRISURYLGLQJÀQDQFHIRU
merchants and investment opportunities for savers, was the premise to the
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resurgence of banking, which eventually became independent of the other
EUDQFKHVRIFRPPHUFH VHH5LFFDUGL 
These transformations form the heart of the commercial revolution
WKDWVWUHWFKHGIURPWKHHOHYHQWKWRWKHPLGIRXUWHHQWKFHQWXU\ZKHQDOO
WKHNH\LQQRYDWLRQVRIWKHQHZ(XURSHDQHFRQRP\ÀUVWVDZOLJKWIDLUV
guilds, moneychangers, notaries, the lex mercatoria, the law of the sea,
letters of credit, the commendaLQVXUDQFH$IWHUQRWHV/LWWOH  
development was essentially quantitative, with geographical expansion;
but the new economic and institutional framework had been traced out
DQG KDG DOUHDG\ EHJXQ WR RSHUDWH LQ WKH FHQWXULHV SUHFHGLQJ ,Q WKUHH
FDVHVKRZHYHUIXOODSSOLFDWLRQGLGQRWFRPHXQWLOWKDWIROORZLQJ7KHVH
ZHUH GRXEOHHQWU\ ERRNNHHSLQJ DV D PHDQV RI EXVLQHVV FRQWURO ZKLFK
ZDVSXWRQDV\VWHPDWLFEDVLVE\WKH)UDQFLVFDQIULDU/XFD3DFLROL  
the public limited company and the stock exchange as instruments for
splitting up business risk and raising capital; and public debt as a tool
RI JRYHUQPHQW<HW WKHUH LV QR GRXEW WKDW WKH HFRQRPLF KLVWRU\ RI SUH
industrial Europe was determined, right up until the eighteenth century,
E\WKHHYHQWVDQGLQQRYDWLRQVRIWKHÀUVWWZRFHQWXULHVRIWKHPLOOHQQLXP
There are, nonetheless, dissenting voices who deny that Europe’s mercantile
HFRQRP\ZDVERUQLQWKHHOHYHQWKFHQWXU\7KH+DUYDUGKLVWRULDQ0LFKDHO
0F&RUPLFN  IRULQVWDQFHPDLQWDLQVWKDWDVIDUEDFNDVWKHHDUO\
Middle Ages, the last decades of the eighth century during the reign of
Charlemagne, what we have described had already been realized, and that
WKH$UDEH[SDQVLRQRIWKHDJHGLGQRWKDOWWKHJURZLQJÁRZRIWUDGHDQG
FRPPXQLFDWLRQ
What were the social consequences of this commercial revolution?
)RU RXU SUHVHQW SXUSRVHV WKUHH DUH RI SULPH LPSRUWDQFH )LUVW ZDV WKH
progressive alteration of the dimensions of the communities in which people
lived—from settlements of just a few hundred to those of thousands, which
LVWRVD\IURPDVRFLHW\FKDUDFWHUL]HGE\SHUVRQDOIDFHWRIDFHUHODWLRQV
to one in which interpersonal relationships involved people who, at least
LQSDUWDQGLQVRPHPDQQHUZHUH´VWUDQJHUVµ7KHWLHVEHWZHHQDIHXGDO
lord and his vassal were personal, as was the relationship between peasant
DQGODQGRZQHU1RZKRZHYHUWKHFDVKQH[XVEHJDQWRZHDNHQSHUVRQDO
ties, decreeing their irrelevance, since the payment of a tax for services
from the sovereign or a price for a good that was acquired supplanted the
FRUYpHWKHREOLJDWLRQRIODERUVHUYLFH7KHUHVXOWLQJGHSHUVRQDOL]DWLRQRI
UHODWLRQVLQFRPPHUFHLPPHGLDWHO\UDLVHGWKHTXHVWLRQRIWUXVW+RZFDQ
you trust people you do not know, with whom no lasting relationship is
possible? Yet without trust there can be no contracts, and without contracts
QREXVLQHVV
The second major consequence was that the circulation of money
and the development of markets allowed peasants and craftsmen to seize
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the opportunity that the new economic and institutional arrangements
SUHVHQWHGWRIUHHWKHPVHOYHVIURPVHUIGRP7KHLPSRUWDQFHRIWKLVDVSHFW
RIWKHLQFLSLHQWPDUNHWHFRQRP\FDQQHYHUEHRYHUVWDWHG7KHPRQHWDU\
economy, permitting the mobilization of the surplus generated by the
productive system at reasonable cost, was certainly—all rhetoric apart—
WKH PRVW HIIHFWLYH LQVWUXPHQW IRU EUHDNLQJ WKH IHWWHUV RI VHUIGRP -XVW
read the extraordinarily beautiful text of Liber Paradisus (Antonelli &
*LQDVDQWH ZKHUHE\WKHFLW\RI%RORJQDLQIRUWKHÀUVWWLPH
DQ\ZKHUHDEROLVKHGVHUIGRP
Third, the use of money on a grand scale for commercial transactions
was what enabled the “stranger” too to take part in the creation of wealth,
EHFDXVH PRQH\ LV D PHDQV RI H[FKDQJH RSHQ WR DOO 0RELOH ZHDOWK
represented by money, unlike landed property, does not need broad spaces
WREHEXLOWXSDQGWKLVPDGHWKHGHQVHSRSXODWLRQRIFLWLHVSRVVLEOH$WWKH
same time, though, the eminently impersonal nature of money could not
but create perplexity in a society where the memory of the feudal social
RUGHUZDVVWLOOIUHVK7KHJUHDWHVWGLIÀFXOWLHVOD\LQWKHIDFWWKDWWKHUHZHUH
as yet no religious sanctions, much less legal ones, bearing on the handling
RI PRQH\ 3UHFRPPHUFLDO VRFLHW\ UHOLHG RQ WKH VROHPQ RDWK DQG VRFLDO
norms to facilitate economic relations between people who knew one
DQRWKHU0RUDOUDWKHUWKDQOHJDOVDQFWLRQVZHUHPRUHWKDQHQRXJKWRHQVXUH
WKDWREOLJDWLRQVZHUHKRQRUHG7KHPRUDOFRGHRIWKHGD\ZDVPDUNHGO\
DQWLFRPPHUFLDO KRVWLOH WR WKH DFWLYLW\ RI WKH PHUFKDQW 3RSH /HR ,
(known as Magno), in a letter, asserted that it was highly unlikely to avoid
sin in conducting a sale because—as Aristotle taught—“a life dedicated
WRFRPPHUFHLVDQXQQDWXUDOOLIHµ7KHHYHUPRUHDSSDUHQWGLYHUJHQFHRI
the new reality from the old moral code produced growing bewilderment
among the faithful, especially those who were actually engaged in trade,
ZKRGLGQRWNQRZZKHUHWRWXUQIRUJXLGDQFH,WLVHDV\WRLPDJLQHWKH
PDODLVHDQGGLVRULHQWDWLRQWKDWUHVXOWHG%HOLHYHUVXQGHUZHQWDFRXQWOHVV
VHULHVRIFULVHVRIFRQVFLHQFH7KLVZLGHVSUHDGGLVFRPIRUWODVWHGGRZQWR
the end of the twelfth century, when theologians—the Franciscans above
all—began to lay the basis of a new Christian ethical interpretation to
VHUYHDVDJXLGHWRHFRQRPLFFRQGXFWDSSURSULDWHWRWKHQHZVLWXDWLRQ
2 The Model of Urban Civilization
The sharp polemical contrast between the merchant (as the archetype of
the miser) and the sacerdotiumÀUVWEHJDQWREHDWWHQXDWHGLQWKHÀIWHHQWK
FHQWXU\ ZKHQ FLYLO KXPDQLVP EXUVW XSRQ WKH VFHQH 3RJJLR %UDFFLROLQL
was the most eminent and one of the earliest, but not the only thinker to
explicitly produce a praise of avarice, no longer considered as an unnatural
GLVSRVLWLRQRIWKHVSLULWEXWDVDIDFWRULQSURVSHULW\7RJUDVSWKHVHQVH
of the intellectual journey that led Bracciolini to the conclude, no less,
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WKDWWKHPLVHULV´VWURQJSUXGHQWJUHDWVRXOHGµ FLWHGLQ%UXQLS
243)—descriptives that would have been blasphemy to the ears of the
second Scholastic theologians—we must mention the second great event,
after the commercial revolution, of the later Middle Ages: the birth of
urban civilization in Tuscany and its spread throughout Italy and Europe
IRUDWKRURXJKGLVFXVVLRQVHH%UXQL 
 7KHUHYLYDORIFXOWXUDOOLIHRIZKLFKWKHIRXQGDWLRQRIWKHÀUVWXQLYHUVLW\
in Bologna in 1088 is emblematic, and the extraordinary success of the
commercial revolution originated a new social order centering on the
´FLW\µ%XWWKLVQHZFLW\ZDVQRWWKHPHWURSROLVDQGFDSLWDORIHPSLUH³
Rome or Constantinople, the locus of central power and the place where
different ethnic groups would meet; instead it was a community of free
men governing themselves through ad hoc institutions, within walls for
defense against those who did not belong to the community and therefore
GLGQRWGHVHUYHSXEOLFWUXVW8UEDQVSDFHVLQIDFWZHUHGHVLJQHGLQVXFKD
way as to make the foundations of the new social coexistence visible and to
foster their growth: the central square as an agora, the cathedral, the town
hall, the merchant and guild hall, the market as the place of negotiations
and trade, the city palaces of the wealthy bourgeoisie, and the churches
ZLWKWKHLUFRQIUDWHUQLWLHV
 7KHVH ZHUH WKH SODFHV³UHDO QRW DW DOO YLUWXDO³ZKHUH WKH GHÀQLQJ
virtues of a truly civil society were cultivated: mutual trust, subsidiarity,
IUDWHUQLW\ UHVSHFW IRU WKH LGHDV RI RWKHUV FRRSHUDWLYH FRPSHWLWLRQ7KLV
urban design differed qualitatively from that of farming villages, which
were often mere agglomerations of houses with no plan suggestive of
VHOIJRYHUQPHQW DQG IURP WKH YLOODJHV DQQH[HG WR IHXGDO FDVWOHV:KDW
distinguished the city community was not so much size as its ability to
SURGXFH VRFLDO FRKHVLRQ DQG SROLWLFDO DQG HFRQRPLF LQGHSHQGHQFH ,Q
northern Italy, where urban civilization spread most easily, even in the
IRXUWHHQWKFHQWXU\WKHUHZHUHFLWLHVZLWKPRUHWKDQLQKDELWDQWV
DQGZLWKPRUHWKDQ6XFKFLWLHVDFFRXQWHGIRUSHUFHQWRI
WKHHQWLUHSRSXODWLRQRIWKHUHJLRQFRPSDUHGZLWKD(XURSHDQZLGHÀJXUH
RISHUFHQW7KHRQO\RWKHUSODFHLQ(XURSHWKDWTXLFNO\LPLWDWHGWKH
Italian pattern was the Low Countries, while in England as late as 1500
FLWLHVKDGQRPRUHWKDQSHUFHQWRIWKHSRSXODWLRQ
One of these early institutions was behind the organization of
manufacturing work, which was responsible not only for rising
SURGXFWLYLW\EXWDOVRIRUWKHVWHDG\LPSURYHPHQWLQSURGXFWTXDOLW\7KHVH
were the guilds, whose fundamental role in the origins of civil society is
QRZEHLQJUHGLVFRYHUHG,WZDVWKURXJKWKHJXLOGVWKDWQHZJHQHUDWLRQVRI
workers were trained as apprentices and journeymen, a stage ending with
WKHFUDIWVPDQ·V´PDVWHUSLHFHµ DWHUPWKDWZDVFRLQHGDWWKDWWLPH $QGLW
was the guilds that prepared the instruments of measurement and quality
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control (standards) that made markets more reliable and transparent and
VR ORZHUHG WUDQVDFWLRQ FRVWV DERYH DOO LQIRUPDWLRQ FRVWV 2YHU WLPH
these constraints tended to be overdone, and the guilds closed themselves
RII DJDLQVW WKH ´LQIDPRXVµ )RU WKLV UHDVRQ WKH JXLOGV WKHPVHOYHV ZHUH
dismantled in the eighteenth century, but only after they had given the
ZRUOGWKHSULQFLSOHRIVHOIRUJDQL]DWLRQE\SURGXFHUV*HRUJ6LPPHOZURWH
WKDW ´WKH JXLOG HPEUDFHG WKH ZKROH PDQ WKH FUDIW RI ZRROPDNLQJ ZDV
not just an association of individuals that looked to the interests of wool
manufacturing but also a living community from the technical, social,
religious, political and countless other standpoints” (quoted in Nuccio,
 S   %HQHGHWWR &RWUXJOL·V FHOHEUDWHG PLGWKFHQWXU\ Della
Mercatura e del Mercante Perfetto reads: “And let them be patient, those
LJQRUDPXVHVZKRXSEUDLGWKHNQRZOHGJHDEOHPHUFKDQW,QGHHGWKH\ODSVH
LQWRVWLOOJUHDWHULQVROHQFHLQZLVKLQJWKHPHUFKDQWWREHLOOLWHUDWH$QG,
VD\WKDWWKHPHUFKDQWPXVWEHQRWRQO\DJRRGSHQPDQDEDFXVPDQDQG
ERRNNHHSHUEXWDOVRDPDQRIOHWWHUVDQGDJRRGUKHWRULFLDQµ TXRWHGLQ
1XFFLRS 
It was in the cities that the love of beauty took hold to forge a sense
RIEHORQJLQJDQGVRIDFLOLWDWHLQWHUSHUVRQDOUHODWLRQV7KLVLVPRVWFOHDUO\
manifest in the decoration of churches and the building of palaces,
ÀUVW SXEOLF DQG WKHQ SULYDWH LQDXJXUDWLQJ WKH V\VWHP RI SDWURQDJH WKDW
not only funded artists but made possible the rise of a market in artistic
GXUDEOHJRRGV7KHPHUFKDQWZHVKRXOGSRLQWRXWZDVWKHUHIRUHQRWMXVW
a philanthropist who drew on his wealth without meddling in how his
GRQDWLRQVZHUHXVHG7KHSDWURQKDGDGLUHFWUHODWLRQVKLSZLWKWKHDUWLVW
D ORQJWHUP FROODERUDWLRQ QRW DOZD\V FRQÁLFWIUHH EXW LQ DQ\ FDVH QRW
anonymous or impersonal, for the pursuit of collective interests at whose
VHUYLFHKHSXWKLVUHVRXUFHVDQGRUJDQL]DWLRQDONQRZKRZ
The city was the ideal environment for all of this, and it is easy to see
ZK\:KDWGLGWKHQHZVRFLDORUGHUWKDWZDVFRPLQJVSRQWDQHRXVO\WRWKH
fore need? More than anything else, mutual trust and credibility, virtues
which in turn required the social norms whose propagation was in fact
IRVWHUHGE\WKHFLW\$WWKHVDPHWLPHVXFKDVRFLDORUGHUGLVWLQJXLVKHG
sharply between those who participated actively in the construction of
WKHFRPPRQJRRGWKURXJKWKHVNLOIXODQGSURÀWDEOHH[HUFLVHRIHFRQRPLF
activity and others—usurers, misers, incompetent manufacturers, but
also poor people who though capable of doing something succumbed
to sloth—who accumulated wealth for themselves alone and sterilized
UHVRXUFHVLQXQSURGXFWLYHXVHV7RPDNHVXUHWKDWWUXVWZDVQRWPLVSODFHG
the cities created a set of institutions for controlling economic activities
under the merchants’ guild (later, chambers of commerce) and also gave
ULVHWRLQVWLWXWLRQVRIFLYLFVROLGDULW\WKURXJKWKHUHOLJLRXVFRQIUDWHUQLWLHV
Who, then, was worthy of respect and trust? Those who did not work for
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themselves alone and their family but who performed charitable works
DQGNHSWWKHLUZRUG,QWKLVZD\WKHVHPHQPDGHWKHPVHOYHVNQRZQDQG
appreciated in the community; they built up their reputational capital
0LOLV 
From its original nucleus, then, urban civilization contained the seeds of
VRFLDOH[FOXVLRQ:KLOHRQWKHRQHKDQGWKHQHZHFRQRPLFDFWLYLWLHVLQWKH
marketplace were open to virtually everyone, on the other the market had
to be safeguarded against the untrustworthy—because it was immediately
clear that without general trust, what today is called “bridging” social
FDSLWDO WKH PDUNHW FDQQRW IXQFWLRQ 6RFLHW\ ZDV WKXV GLYLGHG LGHDOO\ LQ
WZRWKHWUXVWZRUWK\DQGWKHXQWUXVWZRUWK\7KHIRUPHUFRPSULVHGWKRVH
ZKREHORQJHGWRWKH&KXUFKSULHVWVDQGWKHIDLWKIXO7KHODWWHULQFOXGHG
WKH XQFLYLO WKH LQIDPRXV WKH LQÀGHOV LQ RWKHU ZRUGV RXWVLGHUV³WKH
different, the stranger, the dissident, those who professed a creed other
WKDQWKH&KULVWLDQHVSHFLDOO\-HZV$V*LDFRPR7RGHVFKLQL  QRWHV
alongside the market as an “abstract global reality [that can] include the
entire population” there is the market that “excludes a large part [of that
SRSXODWLRQ@E\HVWDEOLVKLQJDVHULHVRIKLHUDUFKLHVDPRQJWKHSHRSOHZKR
DUHDQGDUHQRWDOORZHGDFFHVVWRWKHYDULRXVIRUPVRIZHDOWKµ S 
Public fame, as it was called at the time, which corresponds to our modern
notion of goodwill, thus became the criterion for laying down the rules
RQDFFHVVWRWKHPDUNHW$QGZLWKWKLVTXLWHDSDUWIURPLQWHQWRUZLOOWKH
PDUNHWZDVPDGHLQWRWKHLQVWLWXWLRQZKRVHFRQÀQHVLQSUDFWLFHGHÀQHG
WKHLQGLYLGXDO·VPHPEHUVKLSRUQRQPHPEHUVKLSRIWKHFRPPXQLW\:H
can engage in legitimate exchange only if we form part of a community
that determines the conditions for such exchange to remain “ethical” and
FLYLO VHH3DFDXW 
3 The Common Good and Franciscan Voluntarism
Alongside the innovations and strengths we have just examined, the
JURZWK DQG VSUHDG RI FLWLHV³DW RQFH FDXVH DQG HIIHFW RI WKH ÁRZHULQJ
of urban civilization—also had one undesirable outcome: the spirit of
IDFWLRQ)UDQFHVFR%UXQL  VXJJHVWVWKDW'DQWHZDVRQHRIWKHÀUVW
to sense that this was a perilous factor, threatening to undermine the very
IRXQGDWLRQVRIFRKHVLRQDQGVRFLDOKDUPRQ\,Q%RRN,9RIKLVConvivio,
'DQWH  LQGLFDWHVFXSLGLW\DVWKHRULJLQRIWKHIDFWLRQDOVSLULW
DQGLQIDFWKHMXVWLÀHVWKHIDPLOLDUFDOOIRUDXQLYHUVDOHPSLUHDVWKHH[WUHPH
UHPHG\ IRU WKH VSUHDG RI WKDW YLFH 2QO\ GRPLQLRQ H[WHQGLQJ RYHU WKH
entire world could induce the emperor to create the best government and
GLVSHQVHMXVWLFHZLVHO\$PEURJLR/RUHQ]HWWLLQKLVFHOHEUDWHG´$OOHJRU\
of good government” fresco in Siena (1338) depicts avarice as the root
of everything that impedes the harmonious life of the city (theft, rapine,
YLROHQFH $V JRRG JRYHUQPHQW LV V\QRQ\PRXV ZLWK JRRG FRPPHUFH³
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civilization, the painter would appear to be asserting, is the market—the
merchant’s greed heightens narrow factionalism and thus induces bad
JRYHUQPHQW
The universally recommended cure for the spirit of faction is the
FRPPRQJRRG³WKHH[DFWRSSRVLWHRIRQH·VRZQJRRG7KH)UDQFLVFDQV
RI WKH 2EVHUYDQFH ZHUH WKH ÀUVW WR EULQJ WKH QRWLRQ RI FRPPRQ JRRG
V\VWHPDWLFDOO\ LQWR HFRQRPLF GLVFRXUVH 7RZHULQJ DERYH DOO RWKHUV ZDV
%HUQDUGLQRRI6LHQD >@ ZKRZRXOGEHVDLQWHGE\3RSH3LXV
II—the great humanist Enea Silvio de’ Piccolomini—in the second half
RIWKHÀIWHHQWKFHQWXU\MXVW\HDUVDIWHUKLVGHDWK,QDVHUPRQLQ6LHQDLQ
1425, Bernardino urged practices of common good, because “God is a
common good,” thus offering a theological basis for the condemnation of
WKHVSLULWRIIDFWLRQ7KHFRPPRQJRRGLQWKHWKRXJKWRIWKH)UDQFLVFDQV
does not concern the person as a separate individual but in relation with
RWKHUV7KDWLVLWLVWKHJRRGRIUHODWLRQVKLSVEHWZHHQSHUVRQVLWLVWKH
JRRGSURSHUWROLIHLQFRPPRQ&RPPRQLVWKDWZKLFKGRHVQRWEHORQJ
only to oneself—as in private property—or indistinctly to everyone—as
LQ WKH SXEOLF JRRG ,Q D VLWXDWLRQ RI FRPPRQ JRRG WKH EHQHÀW WR HDFK
person from belonging to a given community is inseparable from the
EHQHÀWJRLQJWRWKHRWKHUPHPEHUV7KLVLVWDQWDPRXQWWRDVVHUWLQJWKDWWKH
interest of each is realized together with the interests of others, not against
WKHP DVLQWKHSXEOLFJRRG $ULVWRWOH·VNicomachean Ethics had taught
that men’s life in common is an entirely different affair from the common
JUD]LQJJURXQG RI WKH EHDVWV (DFK DQLPDO HDWV RQ LWV RZQ DFFRXQW DQG
WULHV LI SRVVLEOH WR WDNH IRRG DZD\ IURP WKH RWKHUV ,Q KXPDQ VRFLHW\
by contrast, the good of each can be attained only by the work of all; and
more importantly, the good of each cannot be enjoyed unless it is also
HQMR\HGE\RWKHUV7KLVLVZK\WKHFRPPRQJRRGZKLFKLVWKHJRRGRIWKH
polisLVDERYHWKHJRRGRIWKHLQGLYLGXDO$TXLQDVZDVHYHQPRUHH[SOLFLW
when he wrote that the “common good is more divine because it is more
like God, Who is the ultimate cause of all good” (quoted by Todeschini,
S 
This said, one asks why the worry over the “spirit of faction” should
EHOLQNHGWRDYDULFHRUJUHHG7KDWLVWRVD\ZKDWLVWKHVHQVHLQZKLFK
it was thought that greed worked against the common good? In a word,
WKHDQVZHULVXVXU\*UHHGDVWKHHIIHFWLYH $ULVWRWHOLDQ FDXVHRIXVXU\
contradicts the principle of the primacy of the good both over the just and
over the true, and this was certainly unacceptable to the Franciscan school
RIWKRXJKWZKLFKZDVEDVHGSUHFLVHO\RQWKDWSULQFLSOH
 /HW XV FODULI\7KH FRUQHUVWRQH RI )UDQFLVFDQ WKRXJKW LV YROXQWDULVP
WKHSULQFLSOHWKDWZLOOJRYHUQVUHDVRQ'HULYLQJIURP6DLQW$XJXVWLQHWKH
Franciscan doctrine of voluntarism was developed by Saint Anselm, Henry
RI*KHQW'XQV6FRWXVDQGÀQDOO\UHDFKHGLWVIXOOHVWH[SRVLWLRQLQ:LOOLDP
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RI 2FFDP 8QOLNH WKH LQWHOOHFW WKH ZLOO DFWV LQ DEVROXWH OLEHUW\7KLV LV
WKHVHQVHLQZKLFKZHPD\VSHDNRIWKHSULPDF\RIWKHZLOO,IVRPHWKLQJ
exists, or if an action is performed, the cause is to be sought in the freedom
RIWKHSHUVRQZKRFRXOGKDYHFKRVHQQRWWRZLVKLW7KXVWKHJRRGGRHV
not negate the true but transcends it, because liberty is the ultimate frontier
RIWKHUDWLRQDOVXEMHFWZKRDFWV7KHSULPDF\RIWKHJRRGRYHUWKHWUXH
according to Orlando Todisco (2008), “depends on the fascination exerted
by the liberty of the person who, by wishing that which he could have not
wished, impresses upon the thing wished the indecipherable tracts of his
own liberty, triggering an expansive process—the good—which the true is
KDUGSXWWRFRQWDLQµ S 
As Augustine anticipated in Contra Faustum, it is the primacy of the
good over the true that drives both the seeking after new ways to approach
the issues and the possibility of creating new economic and social
DUUDQJHPHQWV ´%HOLHYHUVµ ZULWHV $XJXVWLQH ´VHHPLQJO\ GZHOO ZRUN
and conduct lives” like the others, but what makes the difference “is love
RXW RI D SXUH KHDUW DQG D JRRG FRQVFLHQFH DQG IDLWK XQIHLJQHG DQG 
these three, faith, hope, and love, abide to form the life of believers, [so]
it is impossible that there should be similarity in the manners of those
ZKRGLIIHULQWKHVHWKUHHWKLQJV7KRVHZKREHOLHYHGLIIHUHQWO\DQGKRSH
differently, and love differently, must also live differently” (quoted in
7RGLVFRS 7RDIÀUPWKHSULPDF\RIWKHJRRGLVWRUHFRJQL]H
WKHJUHDWWUXWKWKDWEHLQJLVDJLIW)RULIEHIRUHEHLQJWKHUHZDVQRWKLQJ
WKDWKDGWKHULJKWWRH[LVWEHLQJLVUDGLFDOO\DIUHHJLIW+RZWKHQFDQZH
live for possessions and their accumulation, and not give of our own selves
instead? If the oblative case comes before the possessive, since we are
because someone willed that we be without our asserting any sort of right,
how is it possible to imagine that in our turn we can give only to those who
have a right, or give only out of duty? The voice that calls us into being
has the timbre of the gratuitous, so logic demands that we act by the same
ORJLFJLYLQJLQRXUWXUQ VHH%D]]LFKL 
Thus we can see why for the Franciscans greed was the worst sin of
all—because the miser, while receiving liberally, does not reciprocate and
WKXVYLRODWHVWKHORJLFRIEHLQJ,IWKHVWDUWLQJSRLQWZHUHWKHSULPDF\RIWKH
WUXHRYHUWKHJRRGWKHMXGJPHQWRQJUHHGZRXOGEHGLIIHUHQW,QWKLVFDVH
DVLQWKHHDUO\0LGGOH$JHVSULGHZRXOGEHWKHPRVWGHDGO\VLQ:KDW
then, was the manifestation of avarice that most worried the Franciscans
at this time, the phenomenon that more than any other constituted a serious
threat to the pursuit of the common good? It was the practice of usury, in
YDULRXVIRUPVDQGYDULRXVGHJUHHV&RPPHQWLQJRQ/XNHWKH'RPLQLFDQ
friar Albertus Magnus wrote: “Usury is a sin of avarice; it is against charity
because the usurer, without working, without suffering, grows rich on his
QHLJKERU·V ODERU VXIIHULQJ PLVIRUWXQHVµ TXRWHG LQ =DPDJQL  S
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4 A Renewed Spotlight on Usury
Until the twelfth century, usury was of interest for its moral rather than
LWV HFRQRPLF LPSOLFDWLRQV %RWK WKH 2OG DQG WKH 1HZ 7HVWDPHQWV ZHUH
strongly against the charging of interest, given that the type of loan they
FRQVLGHUHGZDVFRQVXPHUFUHGLWQRWDSURGXFWLYHLQYHVWPHQW,QKLVDe
Tobia 6DLQW$PEURVH PDLQWDLQHG WKDW WKH EDQ RQ LQWHUHVWEHDULQJ ORDQV
admitted of no exception and that it therefore extended to productive
FUHGLWDVZHOO´<RXKDYHXVXU\µKHZURWH´ZKHQ\RXGHPDQGEDFNPRUH
WKDQKDVEHHQJLYHQµ TXRWHGLQ5LFFDUGLS +RZGLGWKHHDUO\
medieval theologians respond to the radical changes of the commercial
revolution, above all the increasingly common method of valuation
according to which human and monetary resources should be channeled to
the safest and most productive uses? The majority continued to maintain
WKH ROG PRUDO FDQRQ %XW VRPH QRWDEO\ WKH )UDQFLVFDQ RUGHU WULHG WR
comprehend the advancing innovations, approaching the new economic
UHDOLW\XQGRJPDWLFDOO\
7R JUDVS WKH VLJQLÀFDQFH RI WKH H[WUDRUGLQDU\ FRQWULEXWLRQ PDGH
by Franciscan thought to the reconsideration of the judgment on usury,
KRZHYHUZHQHHGWREULHÁ\UHKHDUVHWKHVWDJHVLQWKHLQWULFDWHKLVWRU\RI
EDQ)URPWKH&RXQFLORI(OYLUDLQWRWKDWRI3DULVRIQHLWKHURI
which was an ecumenical council, the ban on usury was reiterated without
remission following the teachings of the Church fathers—Clement of
$OH[DQGULD%DVLOLXVRI&HVDUHD-RKQ&KU\VRVWRP$XJXVWLQH-HURPHDOO
taught that the usurer is one who reaps where he has not sown—but the
EDQDSSOLHGRQO\WRWKHFOHUJ\,WZDVQRWXQWLO&KDUOHPDJQH·VAdmonitio
Generalis  WKDWWKHSURKLELWLRQZDVH[WHQGHGWRWKHODLW\7UDGHERWK
in goods and in money, was condemned essentially because it distracted
man from his true purpose, the salvation of the soul: “Homo mercator vix
aut numquam potest Deo placereµ TXRWHGLQ5LFFDUGLS $V
1LFROD5LFFDUGL  REVHUYHVWKHUHZDVQRVSHFLÀFHFRQRPLFPRWLYH
EHKLQGWKLVSURQRXQFHPHQWRQO\WKHRORJLFDORUDWPRVWVRFLDORQHV)RU
the practice of lending at interest, and more generally all activities that
could generate a lucrum, unhinged the vision of a society founded upon
caritasLQZKLFKWKHJRYHUQLQJSULQFLSOHZDVWKHVKDULQJRIJRRGV,QRWKHU
words, if lending is seen as an act of charity, or mercy, then obviously the
OHQGHUFDQQRWFKDUJHDQ\LQWHUHVWKRZHYHUVPDOOLQUHWXUQ
&DQRQRIWKH6HFRQG/DWHUDQ&RXQFLO  UHFLWHV´:HFRQGHPQ
that detestable, disgraceful, and insatiable rapacity of usurers which has
been outlawed by divine and human laws in the Old and New Testaments,
and we deprive them of all ecclesiastical consolation, commanding that no
archbishop, no bishop, no abbot of any order, nor anyone in clerical orders,
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shall, except with the utmost caution, dare receive usurers; but during their
whole life let them be stigmatized with the mark of infamy, and unless they
repent let them be deprived of Christian burial” (quoted in Riccardi, 2006,
S 5HIHUHQFHVWRVFULSWXUHLQFOXGH'HXWHURQRP\ ´<RXVKDOO
not lend on usury to your brother; usury of money, usury of victuals, usury
of any thing that is lent on usury; unto a stranger thou mayest lend upon
usury; but unto thy brother thou shalt not lend upon usury”) and Luke
 ´$QGLI\HOHQGWRWKHPRIZKRP\HKRSHWRUHFHLYHZKDWWKDQNV
KDYH\H")RUVLQQHUVDOVROHQGWRVLQQHUVWRUHFHLYHDVPXFKDJDLQ%XW
ORYH\H\RXUHQHPLHVDQGGRJRRGDQGOHQGKRSLQJIRUQRWKLQJDJDLQµ
Note that the distinction between “stranger” and “brother” (Israelite) is
absent from the New Testament—a point that from the thirteenth century
EHJDQWRIXHOWKHVWHUHRW\SHRIWKH-HZLVKPLVHU )RUDQH[WHQVLRQRIWKH
WKHPHVHH1HZKDXVHUDQG6FKLPPHO 
7KH ÀUVW WUXH FRGLÀFDWLRQ RI WKH EDQ RQ XVXU\ ZDV WKH Decretum
Gratiani in 1140: “All that the lender demands beyond the restitution of
WKHSULQFLSDOLVWREHFRQVLGHUHGXVXU\µ TXRWHGLQ5LFFDUGLS 
The Camaldolian monk Gratian, celebrated as the originator of canon
ODZ KHOG WKDW WKLV ´H[WUDµ FRXOG EH HLWKHU LQ PRQH\ RU LQ NLQG 7KLV LV
ZK\ SURÀWHHULQJ³EX\LQJ VRPHWKLQJ IRU UHVDOH DW D KLJKHU SULFH³ZDV
FRQGHPQHGZLWKQRDSSHDO'HVSLWHWKHEDQVDQGFRQGHPQDWLRQKRZHYHU
WKH SUDFWLFH RI OHQGLQJ DW LQWHUHVW VSUHDG VWHDGLO\ $QG FRQVLGHULQJ WKH
essential features of the social order that was coming into being, it is easy
WRVHHZK\
Still, theologians and canon law specialists could not shirk the duty
RI ÀQGLQJ UDWLRQDO DUJXPHQWV DJDLQVW GHPDQGLQJ LQWHUHVW SD\PHQWV $
NH\WXUQLQJSRLQWLQWKHKLVWRU\RI&KXUFKGRFWULQHRQXVXU\FDPHZKHQ
the practice came to be seen not so much as lack of charity but as the
YLRODWLRQRIWKHVHYHQWKFRPPDQGPHQW´7KRXVKDOWQRWVWHDOµ7KLVLVWKH
great contribution of Peter Lombard: since usury arises out of a loan—a
mutuum—it is necessary to turn to Roman law for the condemnation of
WKRVH ZKR GHPDQG D SRUWLRQ RI ZKDW LV QRW WKHLUV 6DLQW %RQDYHQWXUH·V
LQWHUSUHWDWLRQLVH[HPSODU\)LUVWZLWKWKHmutuum what is mine becomes
your property; second, the work and skill of the recipient of the loan are
KLVRZQWKLUGDV$ULVWRWOHWDXJKWWLPHFDQQRWEHVROG7KXVXVXU\LVD
´SHUYHUVLRQRIRUGHUµDWKHIW7KH7KLUG/DWHUDQ&RXQFLO  DGGHGDQ
LQWHUHVWLQJTXDOLÀFDWLRQWRWKHFRQGHPQDWLRQRIXVXU\´1HDUO\HYHU\ZKHUH
WKHFULPHRIXVXU\KDVEHFRPHVRÀUPO\URRWHGWKDWPDQ\RPLWWLQJRWKHU
EXVLQHVV SUDFWLVH XVXU\ DV LI LW ZHUH SHUPLWWHG :H WKHUHIRUH GHFODUH
that notorious usurers should not be admitted to communion of the altar
RUUHFHLYH&KULVWLDQEXULDOLIWKH\GLHLQWKLVVLQ1RUOHWDQ\RQHUHFHLYH
WKHPµ TXRWHGLQ5LFFDUGLS $QHZHOHPHQWLQWKLVSDVVDJH
warrants underscoring: that the practice of usury is pregnant with adverse
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consequences, because it distorts the allocation of talents: too many
people omit “other [more productive] business” and engage in perfectly
XQSURGXFWLYHDFWLYLW\VXFKDVWKHPHUHVHDUFKIRUUHQWV
The split between the position of the Church—whose main concern
was social cohesion for the common good—and the needs of the rising
economic classes (merchants and craftsmen), who could not conduct their
EXVLQHVVZLWKRXWDFFHVVWRFUHGLWVRRQEHFDPHXQVXVWDLQDEOH2EYLRXVO\
as long as economic activity consisted mainly in farming and grazing,
WKHUHZDVOLWWOHQHHGIRUORDQVRIPRQH\:KDWZDVOHQWZDVPDLQO\VHHG
WRROVRUOLYHVWRFN%XWZKHQFRPPHUFHEHJDQWRGHYHORSDQGWKHSURÀW
making company (in Latin, societas) came into being, the type of loan that
ZDVQHHGHGZDVQRZHVVHQWLDOO\PRQH\7KHRORJLDQVDQGMXULVWVWKHUHIRUH
KDG WR GLVFRYHU QHZ LQWHOOHFWXDO FDWHJRULHV WR H[SODLQ WKH IDFW RI XVXU\
It was the achievement of the Bologna school of jurisprudence, and of
Irnerius in particular, to bring the notion of interest, deriving from Roman
ODZ ZLWKLQ WKH VFRSH RI WKHRORJLFDO WKRXJKW )RU WKH DQFLHQW 5RPDQV
“id quod interest” referred to the valuation of the damage to the creditor
FDXVHG E\ D GHEWRU·V GHIDXOW 6R LQWHUHVW FRQÀJXUHG DV LQGHPQLÀFDWLRQ
(vitatio damni) after default, is conceptually distinct from usury, which
arises at the moment of the loan and quite apart from failure to repay (see
1RRQDQ 
The search for “just cause” to legitimize the payment of interest came to
IRFXVFKLHÁ\RQWKHFDWHJRULHVRIULVNWKHHPHUJHQFHRIORVVDQGIRUJRQH
JDLQ7KHLQWURGXFWLRQRIWKHFRQFHSWRIORVVRUGDPDJH damnum) brought
WKHRORJLDQV·FRQVLGHUDWLRQVFORVHUWRWKHQHHGVRIFUHGLWRUVDQGUHGHÀQHG
the traditional frame of reference for usury—no longer typically involving
D ZHOORII DQG DQ LQGLJHQW SHUVRQ EXW DQ DFWLYLW\ XQGHUWDNHQ PDLQO\
EHWZHHQ WZR PHUFKDQWV 7KH FRQFHSWV RI GDPDJH VXVWDLQHG DQG JDLQ
forgone, in fact, make sense only for a man engaged in commerce—where
there can be the loss of a potential income—and not for someone whose
WUDGHLVWKDWRIWKHPRQH\OHQGHU6RWKHODWWHUDQGQRWWKHPHUFKDQWLVWKH
PLVHUWREHFRQGHPQHGIRUSUDFWLFLQJXVXU\
 2QH VHHV WKDW WKLV FRQFHSWXDO LQQRYDWLRQ ZDV VLJQLÀFDQW EXW VWLOO
LQVXIÀFLHQW+RZWRWUHDWWKHFDVHLQZKLFKWKHORVVVXVWDLQHGWKHdamnum
emergens, coincided with the granting of the loan? Is it permissible, in this
FLUFXPVWDQFHWRUHTXLUHDÀ[HGH[DQWHSD\PHQWRILQWHUHVW"7KLVTXLWH
common case is envisaged in the commentary upon the letter Naviganti
that came to form part of Gregory IX’s Decretales (1234): “He who lends
a certain sum of money to one who, for trade, journeys by sea and by land
and who by virtue of the fact that he exposes himself to risk will receive
something beyond the principal shall be considered a usurer” (quoted in
6SLFFLDQLS 1RWHWKDWWKHORDQKHUHJRHVQRWWRDSRRUSHUVRQ
EXW WR D PHUFKDQW ,W ZDV WKH &DWDODQ 5D\PRQG RI 3HxDIRUW  
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eminent jurist and moral philosopher, who effected the decisive turnabout
LQ&KXUFKGRFWULQHRQXVXU\5D\PRQGHQGRUVHGWKHSURKLELWLRQODLGGRZQ
in the Naviganti, but only if the lender’s end or exclusive intent is gain—
WKLVLVZKDWGHÀQHVWKHXVXUHU,IDVLQWKHNaviganti, the loan involves two
PHUFKDQWVWKLVLVQRWWKHFDVHKHUHWKHOHQGHUPHUFKDQWZKRFDQFKRRVH
DPRQJDUDQJHRIRSWLRQVIRULQYHVWLQJKLVPRQH\LVMXVWLÀHGLQDVNLQJ
IRUDQDGGLWLRQDODPRXQWRYHUWKHVXPOHQWE\UHDVRQRIWKHRWKHUSURÀW
KHIRUJRHV+HUHWKHFKDUJLQJRILQWHUHVWLVMXVWLÀHGQRWDVFRPSHQVDWLRQ
for the “risk of seafaring” but as partial or total compensation for an
RSSRUWXQLW\FRVWWKHWHUPWKDW.DUO0HQJHUWKHIRXQGHURIWKH$XVWULDQ
School of economics, coined in the later nineteenth century for the cost
that the lender of funds sustains, virtually, for renouncing a different
LQYHVWPHQWRIKLVZHDOWK
The times were still not ripe for taking opportunity cost as a legitimate
ZDUUDQW KRZHYHU &HQWXULHV ZRXOG SDVV EHIRUH VXFK D FRQFHSW FRXOG
become part of popular culture, and in fact Saint Raymond’s innovative idea
was immediately labeled as nothing but an astute theological stratagem, a
EULOOLDQWZD\WRRSHQWKHGRRUWRWKHMXVWLÀFDWLRQRIXVXU\3RSH,QQRFHQW
,9  DWHDFKHURIODZDW%RORJQDKDGWRLQWHUYHQHWRSXWDQ
HQG WR WKH VSHFXODWLRQV WULJJHUHG E\ WKH &DWDODQ MXULVW ,Q UHQHZLQJ WKH
condemnation of usury, however, Innocent took a new line of argument,
RQH WKDW ZRXOG KDYH JUHDW LQÁXHQFH RQ VXEVHTXHQW WKHRORJLFDO WKLQNLQJ
LQWKLVÀHOG'HHSO\FRQFHUQHGE\WKHVSUHDGRILQYROXQWDU\SRYHUW\WKDW
accompanied the transition towards the modern age, the pope blamed
XVXU\IRUWKLVQHZVRFLDODLOPHQW7KHVSUHDGRISRYHUW\LWVHOIZDVWKXVD
VXIÀFLHQWFRQGLWLRQWRFRQGHPQWKHXVXUHUDQGXVXULRXVSUDFWLFHV´(YHQ
if perchance one might discover a circumstance in which, by natural law,
impressed upon man by nature, usury is no sin, yet because of the ills
and dangers that ensue from it, it is in any case prohibited” (quoted in
=DPDJQLDS 
Innocent’s argument in this passage, as in other writings of his on
XVXU\ FRQWDLQV D WZRIROG QRYHOW\ )LUVW ZH ÀQG DQ HWKLFDO DUJXPHQW
from consequences: usury, even if legitimate in principle, has negative
FRQVHTXHQFHV IRU WKH VRFLDO RUGHU DQG WKXV VWDQGV FRQGHPQHG 7KH
reasoning is that since credit (like trade) is less hard labor than other
RFFXSDWLRQVLILWDOVREHFDPHPRUHSURÀWDEOHLWZRXOGGUDZPHQDZD\
IURPIDUPLQJZKRZRXOGZDQWWRWRLOLQWKHÀHOGVRQFHPRQH\OHQGLQJ
EHFDPH D FRPPRQ WUDGH" 7KH ÁLJKW RI FDSLWDO IURP DJULFXOWXUH ZRXOG
drive up food prices, paralleling the rise in production costs due to the
GHPDQG IRU D UDWH RI UHWXUQ LQ OLQH ZLWK RI WKH FUHGLW VHFWRU ´$V LW LV
unlikely,” concludes Innocent IV, “that there could be a debtor in usury
who can long resist without falling into indigence, which is most perilous,
unless by special gift of God someone has been vouchsafed the desire
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IRUSRYHUW\µ TXRWHGLQ5LFFDUGLS 6RXVXU\PXVWEHEDQQHG
not just because it embodies the sin of greed but also because it drives
PHQLQWRLQYROXQWDU\SRYHUW\$QGWKHLQYROXQWDU\SDXSHUVXEMHFWDVKH
is to the temptation of robbery and rebellion, is dangerous because he
MHRSDUGL]HV WKH VWDELOLW\ RI WKH VRFLDO RUGHU 7ZHQW\ \HDUV ODWHU 7KRPDV
Aquinas would insist on this point in arguing that both excessive wealth
DQGH[WUHPHLQGLJHQFHDUHVHULRXVRFFDVLRQVIRUVLQ7KXVLQWKHPLGGOHRI
WKHIRXUWHHQWKFHQWXU\ZHÀQGDSURIRXQGVKLIWLQWKHZD\WKHSRRUZHUH
YLHZHG3DXSHUVEHJDQWREHHQVHHQDVVRFLDOXQGHVLUDEOHVOLNHUHEHOVDQG
WKHVHGLWLRXV$V7RGHVFKLQL  VKRZVWKH\ZHUHDGGHGWRWKHUDQNVRI
WKH´LQIDPRXVµ
5 Virtuous Friars and Capital as Seed
Henry of Susa, an esteemed jurist, was the man who completed the
line initiated by Innocent IV, by making the brilliant distinction between
OHJLWLPDWHLQWHUHVWDQGGLVKRQHVWJDLQ$IWHUUHDIÀUPLQJWKDWXVXU\LVWKH
most unnatural embodiment of the sin of greed, in his Lectura super
quinque libros decretalium, Henry writes: “In what is added to the sum
lent, the request for interest is not prohibited but only dishonest gain or
RWKHULOOLFLWLQFUHDVH,DFFRUGLQJO\KROGWKDWLIDPDQZHUHDPHUFKDQW
and made a goodly gain habitually attending markets and fairs, and if to
myself who have the greatest necessity, for Christian love, he were to lend
money that he was intending to use for trade, then I should be obligated
from that moment on for interest, providing only that nothing came to pass
E\IUDXGRUXVXU\$QGSURYLGLQJWKDWVDLGPHUFKDQWGLGQRWKDELWXDOO\
OHQGKLVPRQH\DWXVXU\LQVXFKIDVKLRQµ FLWHGLQ5LFFDUGLS 
7KHODVWTXDOLÀFDWLRQLVVLJQLÀFDQWPRQH\OHQGLQJPXVWQHYHUEHFRPHD
WUDGHLQLWVHOILIWKDWVKRXOGKDSSHQRQHEHFRPHVDXVXUHU
Henry’s train of thought is fully developed in the work of the
)UDQFLVFDQ WKHRORJLDQ 3HWHU -RKQ 2OLYL   D PLOHVWRQH LQ
WKH KLVWRU\ RI WKRXJKW RQ XVXU\ 3RVVLEO\ WKH PRVW LPSRUWDQW SDUW LV KLV
teaching on method: namely, the recommendation that before making
any pronouncement from the ethical standpoint, one must truly know the
LQWHUQDOG\QDPLFVRIHFRQRPLFHYHQWV,WZDV2OLYL  LQKLVWUDFWDe
emptionibus et venditionibus, de usuris, de restitutionibusZKRÀUVWVDZ
that the new world in incubation was born of a prodigious seed, a seed
FDOOHG ´FDSLWDOµ +H EHJLQV ZLWK WKH TXHVWLRQ RI ZKHWKHU LW LV HWKLFDOO\
DGPLVVLEOHWRVHOOVRPHWKLQJDWDSULFHKLJKHUWKDQLWVYDOXH7KHDQVZHU
lies in Olivi’s theory of value, which holds that a thing’s value depends
both on its natural goodness and on the use we make of it, given that
WKHDFWVRIVHOOLQJDQGEX\LQJDUHERWKLQWHQGHGWRVDWLVI\QHHGV1RZDV
the objective goodness of things (their ontological value) impresses upon
them a certain merit ranking, in the same way the use made of them (their
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XWLOLW\ FDQSURGXFHDVHFRQGUDQNLQJQRWQHFHVVDULO\WKHVDPHDVWKHÀUVW
Use value depends on three factors: the ability of the object to satisfy
needs; its rarity (scarcity); and the greater or lesser intensity of one’s desire
WRSRVVHVVLW,IWKHSULFHRIDFRPPRGLW\ZHUHGHWHUPLQHGVROHO\RQWKH
basis of its use value, hence on these three factors, in the end it would
GHSHQGRQFRQWLQJHQWSHUVRQDOVLWXDWLRQV´,QIDFWµFRQWLQXHV2OLYL´D
JODVVRIZDWHUJLYHQWRDPDQG\LQJRIWKLUVWLVZRUWKDQLQÀQLWHDPRXQWRI
JROGDQGPXFKPRUHµ6RVRPHWKLQJ·VSULFHFDQQRWEHGHWHUPLQHGRQO\E\
the personal utility of the person who uses it but must take a broader sense
RIPHDQLQJLQWRDFFRXQW7KLVVHQVHLVWKHFRPPRQJRRG´$VLQFLYLODQG
human contracts,” he writes, “the primary end is the common good of all,
equity in the setting of prices was and is to be gauged in regard to that
HQG³WKHH[WHQWWKDWLVWRZKLFKLWVHUYHVWKHFRPPRQJRRGµ S 
Here is one point where we can best comprehend the importance that
WKH )UDQFLVFDQ VFKRRO DWWDFKHG WR WKH QRWLRQ RI WKH FRPPRQ JRRG )RU
Olivi, the value of a thing is determined jointly by objective elements
(raritasLHVFDUFLW\DQGGLIÀFXOWDVLHWKHFRVWRISURGXFWLRQ DQGE\
subjective elements (complacibilitasLHWKHLQGLYLGXDO·VRZQHVWLPDWHRI
WKHYDOXH 7KLVLVWDQWDPRXQWWRVXSSO\DQGGHPDQGFRQGLWLRQVDV$OIUHG
0DUVKDOOZRXOGH[SODLQLQWKHQLQHWHHQWKFHQWXU\
It is worth underscoring how the revaluation of the merchant’s function
GHULYHVIURP2OLYL·VWKHRU\RISULFHGHWHUPLQDWLRQ)RUVLQFHSULFHGHSHQGV
in part on the labor, the risk and the industry needed to produce the good,
it follows that intellectual capacity (industry) can justify a differential
remuneration with respect to the physical quantity of labor embodied in
DJRRG³WKHDUFKLWHFW·VODERULVZRUWKPRUHWKDQWKHVWRQHFXWWHU·V7KLVLV
why the Decretum Gratiani’s dictum—he who buys something in order
to sell it at a higher price without having physically transformed it—is
XQDFFHSWDEOH2OLYLDUJXHV´0HUFKDQWVFDQDQGPXVWPDNHDJDLQDGHTXDWH
to the aforesaid circumstances; and it follows, further, that they can
increase the prices of their merchandise up to a certain, congruous limit”
S  $JDLQVW WKH ROG LGHD WKDW PHUFDQWLOH lucrum is ever and always
the manifest expression of greed, the just merchant—who observes this
“congruous limit”—performs a most positive service to the community,
because he advances money and assumes risk but above all because he
LVLQDSRVLWLRQWRHVWLPDWHWKHSULFHRIWKLQJV2QWKHRWKHUKDQGXVXU\
LVWREHFRQGHPQHGEHFDXVHVHUYLQJFKLHÁ\WKHJRRGRIWKHLQGLYLGXDOLW
FODVKHVZLWKWKHFRPPRQJRRGDQGLVWKXVDQWLHFRQRPLFZLWKUHVSHFWWR
the needs of the communitas. Its iniquity stems thus not from the principle
that money is sterile or that time is inalienable—as had always been
sustained, from Aristotle on down—but from the fact that it distorts the
IXQFWLRQRIWKHPDUNHWcommunitas
 1RULVWKDWDOO2OLYL·VWKHRU\RIWKHIDLUSULFHQRWRQO\DOORZHGWKHUROH
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of the just merchant to be seen in a new, positive light but also permitted
distinguishing, in an original way, between mere money and capital—a
GLVWLQFWLRQWKDW ZRXOG UDGLFDOO\DOWHUWKH DSSURDFKWR XVXU\ 2OLYL·V LGHD
of the “seminality” of capital—which would be extended by Alexander
Bonini, the author of De Usuris (1303)—envisaged capital as a sum of
money which, being destined to business, already holds within itself the
´VHHG RI JDLQµ :KDW PDNHV FDSLWDO VRPHWKLQJ PRUH WKDQ PHUH PRQH\
as such (its valor supradiunctus) is the fact that “insofar as it is truly
GHVWLQHGWRFDUU\RXWFRPPHUFLDORSHUDWLRQV>FDSLWDO@DGGVDFHUWDLQJDLQ
generating nature to its essence as simple money of the same amount
ZKLFKLVQRWGHVWLQHGWRFRPPHUFLDORSHUDWLRQVµ S 7KLVYDOXHDGGHG
VWHPPLQJIURPWKH´JDLQJHQHUDWLQJQDWXUHµFDQWKXVEHULJKWIXOO\VROGE\
its proprietor at a higher price than simple money because “as the value of
simple money belongs to him who cedes it, so also does the value of the
DIRUHVDLGFDSLWDOµ,QDZRUGZKDWGLVWLQJXLVKHVFDSLWDOIURPPHUHPRQH\
as such is the intention “to carry out commercial operations” (see Little,
 
We can see how far removed this is from Aquinas in the Summa
Teologica ZKHQ KH ZULWHV $TXLQDV  ,, ,,   ´+H FRPPLWV DQ
LQMXVWLFHZKROHQGVZLQHRUZKHDWDQGDVNVIRUGRXEOHSD\PHQWYL]RQH
the return of the thing in equal measure, the other, the price of the use,
ZKLFKLVFDOOHGXVXU\µ$VZHFDQVHH$TXLQDVZDVFRQVLGHULQJDORDQIRU
FRQVXPSWLRQQRWIRULQYHVWPHQW$FWXDOO\$TXLQDVZDVSODFHGLQWKHORQJ
OLQHRI-XGHR&KULVWLDQWKRXJKWWKDWVLPSO\FRXOGQRWFRQFHLYHRIDORDQ
VDYHWRSHUVRQVLQGLIÀFXOW\7KLVLVZK\WKHVHUYLFHPXVWEHIUHHRIFKDUJH
For private property, the ownership of things, is legitimate if and only
LQVRIDUDVLWVHUYHVWRFDUHIRUWKHSDXSHUWKHLQGLJHQW,WLVQRWOHJLWLPDWH
to demand interest for doing something that is inherent, per se, in the
QDWXUHRISURSHUW\:KDWLVPRUHLWLVHTXDOO\LOOLFLWWRGHPDQGLQWHUHVWLQ
FRPSHQVDWLRQIRUDQRQH[LVWHQWULVNLQFRQQHFWLRQZLWKWKHORDQ,OHQGD
ERWWOHRIZLQHWUDQVIHUULQJLWVRZQHUVKLSWRWKHERUURZHU:KHQKHUHWXUQV
it to me—the same bottle if it has not been consumed, or else another of
HTXLYDOHQWYDOXH³,SXWLWEDFNLQP\FHOODU,KDYHORVWQRWKLQJVRZK\
should I claim anything more? Aquinas does not recognize the idea of
periculum sortisLHWKHULVNLQKHUHQWLQDQ\DFWRIOHQGLQJ+LVWKLQNLQJ
on usury is certainly of no assistance to the business of merchants—which
ZDVLQWKHPLGVWRIDÁRXULVKLQJH[SDQVLRQDWWKHWLPH³EXWQHLWKHULVLW
DWUXHLPSHGLPHQW7KLVFDQEHVHHQIURPKLVWUHDWPHQWRIWKHORDQRID
KRXVH:KHQWKH´ERUURZHUµUHVWRUHVWKHKRXVHWRLWVRZQHUKHPXVWSD\
DUHQWEHFDXVHXQOLNHPRQH\WKHKRXVHLVQRWVWHULOHLWSURGXFHVDÁRZRI
VHUYLFHVIRUJRLQJZKLFKFRQVWLWXWHVDORVVIRUWKH´OHQGHUµ6RLWLVULJKWIXO
IRUKLPWRUHFHLYHDSHFXQLDU\FRPSHQVDWLRQ
In this framework, therefore, what matters in judging whether interest
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is legitimate or not is not the form of the relation between lender and
ERUURZHUEXWWKHQDWXUHRIWKHWKLQJOHQW,QIDFW2OLYL·VGHFLVLYHDGYDQFH
in the discussion was the introduction of a new element, namely the end or
LQWHQWRIWKHDFW7KHFDSLWDOLVWLVQRWKHZKRDSSURSULDWHVDVXUSOXVWKDQNV
to de jure power (such as that of a sovereign or a rentier) but only the man
ZKRWDNLQJWKHULVNJHQHUDWHVQHZZHDOWK:KDWFDQFHOVWKHVLQRIXVXU\
in a merchant’s loan is the real intent to engage in commercial activity; and
it is that same intent that legitimizes the demand for the repayment of more
than the amount lent because, in the Franciscan friar’s words, “the interest
of likely gain was contained in a potentially and almost embryonic form
LQWKHFDSLWDOHOVHLWFRXOGQRWEHOHJLWLPDWHO\UHTXHVWHGµ 2OLYLS
  ,Q RWKHU ZRUGV WKH HWKLFDO MXVWLÀFDWLRQ IRU JDLQ³ZKDW SHUPLWV WKH
distinction between mere money and capital—is not money per se but the
ODERUDQGLQGXVWU\RIWKRVHZKRXVHLWIRUWUDGH*DLQLVMXVWZKHQLWLVWKH
SURGXFWRIWKHODERURIKLPZKREHQHÀWVIURPWKHPRQH\
Olivi, we can see, made no attempt to abrogate the canonic ban
RQ XVXU\ QRU FRXOG KH KDYH GRQH VR ZLWKRXW LQFXUULQJ VHYHUH FHQVXUH
-XVWLÀHG LQWHUHVW LV QRW DQ H[FHSWLRQ WR WKH EDQ EXW WKH RXWFRPH RI D
different reading of an economic action, the difference lying not in its legal
VWUXFWXUHEXWLQVXEMHFWLYHDLPDQGLQWHQW8VXU\DQGLQWHUHVWUHDOLWLHVWKDW
are similar in appearance but different in substance, can thus coexist within
a single conceptual framework because they are engendered by radically
GLIIHUHQW LQWHQWLRQV DQG FDXVH UDGLFDOO\ GLIIHUHQW FRQVHTXHQFHV 7KH
distinction between mere money and capital thus yields a solution to the
problem of usury that is consistent with the new spirit of the age without
DEDQGRQLQJPRUDOFDQRQV:HKDYHXVXU\ZKHQVLPSOHPRQH\LVOHQWZH
KDYHOHJLWLPDWHLQWHUHVWZKHQFDSLWDOLVOHQW,QWKLVQHZZD\RIYLHZLQJ
economic activity, capital begins to be seen not as the end—as it is for the
PLVHU³EXWDVDPHDQVDSURGXFWLYHIDFWRUDVLWLVIRUWKHFDSLWDOLVW$QG
anyway, even ignoring these theoretical “subtleties,” lending at interest
is always a less serious sin than hoarding, the classical sin of the miser,
who keeps others from enjoying the world’s goods without enjoying them
KLPVHOI $GHHSHQLQJRIWKHDUJXPHQWFDQEHIRXQGLQ%ORRPÀHOG
DQG7KRPDV 
6 The Reaction of Secular Thought
The masterpiece of Olivi’s philosophical system consisted in the
enormous breach it made in the traditional economic doctrine of the
Church, admitting both the strict moralists who continued to cultivate the
EDQ RQ XVXU\ DV UHSUHVHQWHG LQ *UHJRU\ ,;·V  Decretales (quoted
LQ 6SLFFLDQL   DQG WKH UHIRUPHUV ZKR KHOG WKDW LV ZDV DGYLVDEOH
and indeed urgent to justify lending at interest and, more generally, to
reach some sort of accord with the commercial practices that were now
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HVVHQWLDO WR HFRQRPLF OLIH -RKQ RI &DSLVWUDQR   /XFD 3DFLROL
(Summa de Arithmetica,  DQG)UDQFLVRI(PSROLDPRQJRWKHUVDOO
praised the ars campsoria WKHEXVLQHVVRIPRQH\FKDQJLQJ DVDQDUWWKDW
FRXOGIXUWKHUWKHFLYLODQGHFRQRPLFDGYDQFHRIWKHFLW\7KH)UDQFLVFDQ
IULDU %HUQDUGLQR RI 6LHQD   DQG WKH 'RPLQLFDQ$QWRQLQR RI
)ORUHQFH ELVKRSDQGGRFWRURIWKH&KXUFK DOVREHORQJHGWRWKLVJURXS
As intelligent popularizers of Olivi’s thought more than a century after its
RULJLQDOIRUPXODWLRQWKHWZRPRQNVVRXJKWWREULQJKLVLGHDVXSWRGDWH,Q
the second part of his SummaLQ$QWRQLQRJDYHRYHUIXOOFKDSWHUV
WRDYDULFHDQGMXVWWRSULGH8VXU\ZDVRQHRIWKHUDPLÀFDWLRQVRI
DYDULFHHDUQLQJQRIHZHUWKDQFKDSWHUV %UXQL =DPDJQL 7KH
involuntary poverty that Bernardino saw rising around him must have
EHHQDOOWKHPRUHGLVWUHVVLQJZKHQVHHQVLGHE\VLGHZLWKWKHVKDPHOHVV
ZHDOWKWKDWZDVDOUHDG\DSSHDULQJLQWKHFLWLHVRI,WDO\+HQFHKLVEHOLHI
WKDWWKHZHDOWKWKHIUXLWRIPHUFKDQWV·JUHHGZDVWKHFDXVHRIWKHSRYHUW\
The lust for gain, which Bernardino called “hoc est idolum desolationis,”
was the vice with the gravest negative social repercussions, to be exposed
LQSUHDFKLQJ %HUQDUGLQRRI6LHQD ,WZDVQRWZHDOWKDVVXFKWKDW
ZDVFRQGHPQHGEXWZHDOWKWKDWZDVDPDVVHGLQFRQÁLFWZLWKWKHFRPPRQ
JRRG´5LFKHVWKDWDUHSURSHUO\DFTXLUHGDQGZHOOXVHGµKHSUHDFKHGLQ
his Vulgar Sermons (1427), “are a great gift of the Lord; but in the rich
there is too great danger, for they place in wealth too much affection and
love and let themselves be subjugated by riches, they who place in them
WRRPXFKRIWKHLUVRXODQGDIIHFWLRQVµ %HUQDUGLQRRI6LHQDS 
Economic reality itself possesses the capacity to foster the cohesion
of the communitas christianorum, but only on condition that individuals,
with the communitasPDUNHWGRQRWOHWJUHHGDQGVHOÀVKQHVVSUHYDLO7KLV
LV WDQWDPRXQW WR DIÀUPLQJ WKDW WKH communitas-christianorum and the
communitasPDUNHWDUHQRWVHSDUDEOHEHFDXVHWKHRQHLPSOLHVWKHRWKHU
This is the fundamental thesis on which Bernardino and the Franciscan
Observance in general would base their efforts for the ethical and economic
reorganization of city life and their explicit polemics with usurious
-HZLVK PRQH\OHQGLQJ 7KLV SKHQRPHQRQ ZKLFK ZDV TXLWH FRPPRQ LQ
central and northern Italy in the late fourteenth century, was attacked for
rupturing interpersonal relations and subtracting wealth from a virtuous
FLUFOHRIULFKHV7KHPLVHUKHQFHXVXUHUXVHVPRQH\DQGZHDOWKLQDQDQWL
FRPPXQLWDULDQ DQG WKHRORJLFDOO\ SHUYHUVH ZD\ +HQFH WKH 2EVHUYDQFH
SUHDFKHUV·KRVWLOLW\WRWKH-HZLVKFRPPXQLW\VHHQDVDFROOHFWLYHVXEMHFW
WKDWZDVDWRQFHDQWLHFRQRPLFDQGDQWLVRFLDO 'HOXPHDX 
This explains why it was the Observance Franciscans who designed
DQGIRXQGHGWKHJUHDWHFRQRPLFÀQDQFLDOLQVWLWXWLRQRIWKHSOHGJHEDQN
WKH ÀUVW Monte di Pietà ZDV IRXQGHG LQ 3HUXJLD LQ 7KHLU SXUSRVH
ZDVWRFXUEXVXULRXVPRQH\OHQGLQJDQGEULQJEDFNLQWRWKHFRPPXQLW\D
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ZHERIUHODWLRQVWKDWXVXU\ZDVGHVWUR\LQJ7KHVHSOHGJHEDQNVVRXJKWWR
displace private pawnbrokers and mediate among the interests of various
FODVVHV RI FLWL]HQV JXDUDQWHHLQJ DFFHVV WR FUHGLW IRU WKH OHVV ZHOORII
serving the needs of merchants, creating investment opportunities for
VDYHUV$WÀUVWGHSRVLWVZHUHXQUHPXQHUDWHGEXWHYHQWXDOO\WKH\FDPHWR
pay interest of about 4 percent, while up to 6 percent might be charged for
ORDQV7KHVSUHDGFRYHUHGRSHUDWLQJFRVWVVRWKDWWKHSOHGJHEDQNVZHUH
HFRQRPLFDOO\VXVWDLQDEOH
 7KHÀUVWV\VWHPDWLFH[SODQDWLRQVRIWKHHFRQRPLFIXQFWLRQRIWKHMonti
di PietàFDPHIURP%HUQDUGLQRGD)HOWUH   0X]]DUHOOL 
In his preaching in favor of the pledge banks—over 3600 sermons in the
chief cities of central and northern Italy—Bernardino set forth arguments
demonstrating that these institutions were better than the giving of alms in
FRPEDWLQJSRYHUW\DQGÀQDQFLQJPHQZLWKQHZLGHDV7KHÀUVWDUJXPHQW
was from the superiority of an institution to which the many contribute,
DOEHLW LQ VPDOO SDUW RYHU WKH LQLWLDWLYH RI VLQJOH SHUVRQV 7KH VHFRQG
argument was pluralitatis: unlike alms, the Monte can help many people
DWRQFHDQGIRUGLIIHULQJQHHGV7KLUGLVsanctitatis, especially dear to the
Franciscans: a contribution to the pledge bank, since its purpose is works
of charity, is more effective than a donation towards the embellishment of
FKXUFKHVLQJDLQLQJWKHGRQRUDGPLVVLRQWR+HDYHQ)LQDOO\IRXQGLQJD
pledge bank meant “adiuvare rem publicam, bonum commune”—serving
public affairs, the common good—even if this might harm the interests of
usurers and wealthy merchants, who in fact opposed the new institution,
VRPHWLPHVZLWKYLROHQFH
The balance that the Franciscan movement had struck, with such
GLIÀFXOW\EHWZHHQWKHORJLFRIWKHPDUNHWDQGWKDWRIsacerdotium, was
overturned by the secular humanists, who rediscovered natural man: no
longer ÀGHOLV, no longer christianus EXW MXVW PDQ ,W ZDV WKH WUDQVLWLRQ
from studia divinitatis to studia humanitatis IURP WKH FHQWUDO ÀJXUH RI
WKHEHOLHYHUWRWKDWRIWKHFLWL]HQWKDWOHGWRWKHFRQFHSWRIQDWXUDOPDQ
Denouncing the hypocrisy of the monks, Leonardo Bruni, Lorenzo Valla,
Matteo Palmieri, Poggio Bracciolini, Leon Battista Alberti, and countless
others refused to admit that the same act—lending money at interest—
could be considered as avarice, hence usury, in one case but as the desire
IRU LQYHVWPHQW KHQFH WKH VRXUFH RI OHJLWLPDWH LQWHUHVW LQ DQRWKHU 7KH
culture of Humanism could not admit such a transformation, as was set
forth forcefully in Bracciolini’s Contra hypocritas (1447) and Leonardo
Bruni’s contemporary Adversus hypocritas libellus VHH=DPDJQL 
This in the name of a purity of interpretation, since the secular Humanists,
above all Alberti, Bracciolini, Bruni, and Cotrugli, believed that they were
drawing the logical conclusion from the medieval thesis of the social utility
of riches, anticipating arguments that would not gain general acceptance
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XQWLOWKHHLJKWHHQWKFHQWXU\*LDFRPR7RGHVFKLQL  ZULWHV´,QWKH
ÀIWHHQWK FHQWXU\ LQ SDUWLFXODU LQ ,WDO\ WKHUH RFFXUUHG D KLJKO\ YLVLEOH
XQFHDVLQJ LQWHUFKDQJH RI HWKLFDOHFRQRPLF WKHPHV EHWZHHQ VWULFWO\
UHOLJLRXV WH[WV DQG KXPDQLVW WH[WV VHFXODU E\ GHÀQLWLRQ /HRQ %DWWLVWD
Alberti, Poggio Bracciolini, and Benedetto Cotrugli, reasoning about
markets, prices, and interest, were unmistakably close to the intellectual
DSSDUDWXVRI%HUQDUGLQRRI6LHQD-RKQRI&DSLVWUDQRRUVXFKWKHRORJLFDO
SHQLWHQWVDV$QJHORRI&KLYDVVRµ S 
 /HW XV UHFDOO WKDW E\ QRZ LQ WKH ÀIWHHQWK FHQWXU\ QRW RQO\ ZHUH WKH
RSSRUWXQLWLHVIRUWUDGHH[SDQGLQJFHDVHOHVVO\EXWZDUEHWZHHQWKHFLW\
VWDWHVRI,WDO\IRVWHUHGDQHYHUJURZLQJQHHGIRUFUHGLW,QVXUDQFHFUHGLW
DQGLQWHUEDQNH[FKDQJHVZHUHVRPHRIWKHQHZÀQDQFLDOLQVWUXPHQWVXVHG
WR VHUYH WKLV QHHG )ORUHQFH ZDV RQH RI WKH PRVW LPSRUWDQW FHQWHUV RI
ÀQDQFHDQGLQGXVWU\LQDOORI(XURSHWKURXJKRXWWKHÀIWHHQWKFHQWXU\7KH
FRLQHURIWKHRQO\WUXO\LQWHUQDWLRQDOPRQH\RIWKHGD\WKHJROGHQÁRULQ
Florence had a sophisticated administration that conducted a rational
SROLF\ RI SXEOLF GHEW PDQDJHPHQW $ ÁRXULVKLQJ VHFRQGDU\ PDUNHW LQ
public securities arose, and speculation was rife, sparking sharp debate
RYHUWKHPRUDOOHJLWLPDF\RIVSHFXODWLYHJDLQ:KHUHFDQRQODZVWXGHQWV
and preachers, carrying on Aquinas’s theses on usury, did not hesitate to
excoriate speculative practices, the Franciscan friar Francis of Empoli went
against the grain, acutely explaining why the speculator in public bonds
FRXOGQRWEHGHHPHGDXVXUHU)LUVWVHFXULWLHVWUDGLQJLQWKHPDUNHWLVQRW
lending but buying and selling, and for traditional doctrine only the former
FDQJLYHULVHWRXVXU\6HFRQGWKHWKLQJSXUFKDVHGLVQRWDJRRGEXWDULJKW
or claim: the claim to the income and possibly the principal promised by
WKH&LW\7KLUGWKHYDOXHRIWKLVULJKWLVXQFHUWDLQWKHVSHFXODWRUPD\RI
course regain his capital by selling the bonds to others, but as the price
ÁXFWXDWHVWKHYDOXHRIKLVLQYHVWPHQWUHPDLQVGRXEWIXO)XUWKHUZKLOHWKH
&LW\GLGRIFRXUVHSD\DGHÀQLWHQRPLQDOUDWHRILQWHUHVWRQWKHVHVHFXULWLHV
XSWRÀIWHHQSHUFHQW WKHLUPDUNHWSULFHYDULHGVRWKHHIIHFWLYHUDWHRI
LQWHUHVW ZDV XQFHUWDLQ 7KLV ZDV DV PXFK DV WR VD\ WKDW WKH EX\HU ZDV
PDNLQJDULVN\SXUFKDVHVRKLVHYHQWXDOSURÀWZDVQRWXVXU\EXWDULVN
premium, and hence legitimate, just as insurance premiums had long been
GHHPHGOHJLWLPDWHE\WKH&KXUFK VHHWKHIXQGDPHQWDOVWXG\E\7DZQH\
 
It was along these lines of argument that the secular Humanists produced
WKHLUUDGLFDOUHLQWHUSUHWDWLRQRIWKHQRWLRQRIJUHHG7KHPDQZKRVWURYH
most consistently to achieve this was Poggio Bracciolini, the apostolic
VHFUHWDU\WRWKH5RPDQ&XULDIRUGHFDGHV  DQGFHUWDLQO\WKH
most audacious critic of the philosophy of the Franciscan Observance
(where Lorenzo Valla, instead, castigated their conduct, going so far as
to say that the vows of poverty, chastity, and obedience added nothing
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ZKDWHYHUWRWKHSHUIHFW&KULVWLDQOLIH :K\VXFKDFULPRQ\DQGKRVWLOLW\
even a persecutory attitude towards the Franciscans? The answer lies in
WKHSHFXOLDUFKDUDFWHULVWLFVRIPRGHUQFXOWXUH7KHGLVWLQFWLYHWUDLWVRIWKH
new spirit were no longer theocentrism or ecclesiastical authoritarianism
but free research, the untrammeled development of intellectual activity,
DQG XQGHUVWDQGLQJ QR ORQJHU QHFHVVDULO\ GHSHQGHQW RQ IDLWK 7KH
Humanists were conscious that they found themselves at a turning point in
KLVWRU\7KH\FXOWLYDWHGDVHQVHRIUHQRYDWLRQWKDWZDVQRWQHYHUWKHOHVV
LUUHOLJLRXV 5DWKHU LQ WKHLU PLQGVHW WKH FRQVFLRXVQHVV RI WKH KXPDQ
values of life expanded into and was integrated with the consciousness
RIWKHVXSHUQDWXUDO,WIROORZHGWKDWRQO\LQWKHIXOODFWLYHUHDOL]DWLRQRI
KLVKXPDQLW\FRXOGPDQDFKLHYHKLVGLYLQHGHVWLQ\7KLVFRXOGKDUGO\EH
in accord with what the mendicant orders were preaching to the people,
LQFOXGLQJWKRVHLQWKHFRXQWU\VLGH7RWKHKLJKDULVWRFUDWLFFXOWXUHRIWKH
+XPDQLVWVSURWHFWHGE\WKHVWUXFWXUHVRIWKH&XULDEXWQRWE\WKHÀIWHHQWK
FHQWXU\SRSHVLWZDVXQDFFHSWDEOHWKDWDÀJXUHOLNH%HUQDUGLQRVKRXOGXVH
arguments from superstition to dissuade the people from conduct—such as
JUHHG³WKDWZDVMXGJHGVLQIXO
 7KHPDLQVRXUFHRISUDFWLFDOGLIÀFXOWLHVDQGWKHRUHWLFDOSUREOHPVIRU
the Humanists, was the stress that the Franciscans placed on the concept
RIWKHFRPPRQJRRG$QGLWLVHDV\WRVHHZK\7KHUHLVQRSODFHLQWKH
worldview of the common good, for the new notion of “natural man” and
KLV LQQDWH LQGLYLGXDOLW\ )URP WKLV VWDQGSRLQW WKH WUDGLWLRQDO IRXQGDWLRQ
for the condemnation of avarice, even with the Franciscan mediation, no
ORQJHUKROGV6RLIRQHLQWHQGVWRNHHSRQFRQGHPQLQJJUHHGDVDGHDGO\
VLQRQHPXVWDEDQGRQWKHRORJ\DQGHWKLFVIRUWKHVRFLRHFRQRPLFSODQH
This is the import of Bracciolini’s radical turn in the debate on avarice
with De Avaritia  <HWKLVDLPZDVQRWWR´VDQFWLI\µWKLVYLFHDQGLQ
IDFWLQDOHWWHUWR)UDQFHVFR%DUEDURRI9HQLFH %UDFFLROLQLS KH
UHSRUWHGWKDWKHKDGZULWWHQDGLDORJXHDJDLQVWJUHHG+LVDYRZHGSXUSRVH
rather, was to show how the incipient market economy—the culmination
of the structural transformation of European society that had begun with
the commercial revolution—required us to look at greed in a new light,
with a mind capable of grasping the need to foster productive investment,
WKHJURZWKRIFLWLHVDQGSDWURQDJHWRVSUHDGWKHEHDXWLIXO´,WLVREYLRXV
that greed,” he wrote, “is not only natural but useful and necessary to
PHQµ %UDFFLROLQL  S   %UDFFLROLQL·V PLVHU LV DQ LQGXVWULRXV
man, whose drive is to transcend the natural limit of the necessarium (see
9DXFKH] 
Overturning the Thomist notion of material need—a concept based
on the principle of satiability—Bracciolini rejected the notion of the
VXSHUÁXRXV VLQFH IRU WKH +XPDQLVWV DOO QHHGV ZHUH SHU VH OHJLWLPDWH
2QFHWKHGLVWLQFWLRQEHWZHHQWKHQHFHVVDU\DQGWKHVXSHUÁXRXVLVGURSSHG
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LW LV VHOIHYLGHQW WKDW LI WKH PLVHU LV GHÀQHG DV RQH ZKR DOORZV KLPVHOI
WKHVXSHUÁXRXVRUHYHQPHUHO\GHVLUHVLWWKHQZHDUHULJKWLQVXVWDLQLQJ
DORQJZLWK%UDFFLROLQLWKDWWKHPLVHULV´VWURQJSUXGHQWJUHDWVRXOHGµ
QRWVRPHWKLQJXQQDWXUDO´,IWKHUHIRUHE\QDWXUDOLQVWLQFWDOODUHDWWUDFWHG
by such cupidity, then avarice does not deserve vituperation” (Bracciolini,
S :KHUHDVLIJUHHGLVGHÀQHGDVWKHXQUHVWUDLQHGVHDUFKWKH
lustful desire for riches, then it becomes a vice and also a sin, because it
is shorn of its social function as a force for economic progress and civic
DGYDQFH
 7KH ÀIWHHQWK FHQWXU\ ZLWQHVVHG WKH RQVHW RI WKH VHFXODUL]DWLRQ RI WKH
:HVWDQGZLWKLWWKHELUWKRIWKHPRGHUQ6WDWH$WÀUVWWKHUHZDVDFXUUHQW
of ideas arising in the Renaissance circles, from that of Coluccio Salutati
to that of Bessarione after 1453 to the Florentine Academy of Marsilio
)LFLQRZLWKWKHLUSURJUDPRIVRFLDODQGHFRQRPLFUHQHZDO6XEVHTXHQWO\
in the later eighteenth century, secularization spread from intellectual
FLUFOHVWRWKHORFXVRIWKHH[HUFLVHRISRZHU VHH)DQIDQL 
 7KH PRGHUQ DJH ZDV VHFXODUL]LQJ EXW QRW FRQWUDU\ WR UHOLJLRQ :LWK
Humanism, man was put at the center of the universe, and philosophy was
emancipated from Aristotelianism, thanks to the Franciscan voluntarism
RIWKHQRPLQDOLVWV7KHPRVWIDPRXVRIWKHVH2FFDPDQGKLVGLVFLSOHV
-HDQ %XULGDQ DQG 1LFRODV GH 2UHVPH KDG WUDQVFHQGHG WKH 7KRPLVW
doctrine of universals (which designed the essential properties of things),
GHPRQVWUDWLQJLWVWRWDOLUUHOHYDQFH.QRZOHGJHWKH\DUJXHGLVWREHIRXQG
in the study of the individual, empirical aspects of things, not in their
XQLYHUVDO HVVHQFH$QG ZKLOH SROLWLFV ZLWK 0DFKLDYHOOL FHDVHG WR EH D
branch of moral philosophy to become political science, the Reformation
freed religious faith itself from constituted authority (“every man his own
SULHVWµ DV 1LHW]VFKH ZRXOG SXW LW  0DFKLDYHOOL·V Prince was written in
 0DUWLQ /XWKHU EHJDQ KLV UHYROXWLRQDU\ SUHDFKLQJ LQ  ,Q KLV
tract “On Trade and Usury” (1524), Luther voiced his immense sorrow
to observe that “this evil [usury] has made great progress and has gained
WKHXSSHUKDQGLQDOOFRXQWULHVµ TXRWHGLQ9LVPDUDS 7DNLQJ
the rigorous approach to lending, he wrote: “To exchange a thing with
VRPHRQHHOVHDQGJDLQLQWKHH[FKDQJHLVQRWDZRUNRIFKDULW\LWLVWKHIW
The usurer deserves hanging, and I call usurers those who lend at interest
RI ÀYH RU VL[ SHUFHQWµ S   $QG KH FRQGHPQV WKH QDVFHQW WUDGLQJ
companies without attenuation or possibility of appeal: “In them, all lacks
IRXQGDWLRQRUUHDVRQDVWKHLURQO\HQGLVFXSLGLW\DQGLQMXVWLFH,IYHULO\
trading societies or companies have to exist, then justice and charity must
vanish; but if justness and honesty need to continue, then the companies
PXVWGLVDSSHDUµ S ,WLVVXUSULVLQJWRVD\WKHOHDVWWKDWZRUGVRIWKLV
sort could have been pronounced by the founder of that Protestant ethic
that a couple of centuries later, in Max Weber’s reconstruction, would give
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birth to the spirit of capitalism (see Delacroix & Nielsen, 2002, and also
0F*UDWK 
7 The Franciscan Roots of Caritas in Veritate
What reason might there be to imagine that the idea of restoring the
Franciscan concept of the common good to the public sphere, and the
economic sphere in particular, is anything more than a consoling utopia?
2QH ZD\ WR DQVZHU VXFK D TXHVWLRQ LV WR FRQVLGHU DOWKRXJK EULHÁ\ WKH
central message stemming from the recent encyclical of Pope Benedict
XVI, Caritas in Veritate (CV) %HQHGLFW ;9,   , ZLOO WRXFK RQO\
WKUHHVSHFLÀFSRLQWVIRUUHDVRQVRIVSDFH)LUVWDQGIRUHPRVWWKHUHLVWKH
FODULÀFDWLRQRIDVHULRXVFRQFHSWXDOFRQIXVLRQZKLFKKDVEHHQUHVSRQVLEOH
IRUPDQ\PLVXQGHUVWDQGLQJVDQGYDFXRXVSROHPLFVWKHLGHQWLÀFDWLRQRI
WKHPDUNHWHFRQRP\ZLWKWKHFDSLWDOLVWHFRQRP\7KLVFRQIXVLRQRIWKHWZR
LVQRWFRQÀUPHGHLWKHUE\KLVWRU\EHFDXVHWKHPDUNHWHFRQRP\DURVHPXFK
HDUOLHUWKDQFDSLWDOLVPRUE\VRFLRHFRQRPLFWKHRU\EHFDXVHFDSLWDOLVP
constitutes one model of society alone, whereas the market refers to a
PRUHJHQHUDOZD\RIRUJDQL]LQJVRFLHW\·VHFRQRPLFVSKHUH&RQVHTXHQWO\
we can talk of a civil market economy and of a capitalist market economy,
the difference being that while the former aims to generate the common
good, the latter has the totalJRRGDVLVLWVWDUJHW %UXQL =DPDJQL 
A metaphor may serve to clarify the distinction between these two types
RIJRRG:KHUHDVWKHFRQFHSWRIWRWDOJRRGFDQEHSUHVHQWHGDVDVXPWRWDO
whose components represent the good of each individual (or group), the
common good is more like a product in which each factor stands for the
JRRGRIDQLQGLYLGXDO RUJURXS 7KHPHDQLQJRIWKHPHWDSKRULVLQWXLWLYH
The total of an addition remains positive even if some of its elements are
QXOOLÀHG ,QGHHG LI WKH REMHFWLYH LV WKH PD[LPL]DWLRQ RI WKH WRWDO JRRG
it may be best to eliminate the good (or welfare) of some, if the gains
REWDLQHGE\RWKHUVPRUHWKDQRIIVHWWKHORVVHVRIWKHIRUPHU,QDSURGXFW
VXFKDWUDGHRIILVFOHDUO\QRWSRVVLEOHEHFDXVHHYHQLIRQHVLQJOHIDFWRU
LV]HURVRLVWKHUHVXOWRIWKHPXOWLSOLFDWLRQ&HUWDLQO\FDSLWDOLVPSRVLWV
and promotes free markets—and CV speaks very favourably of them—but
WKHFRQYHUVHGRHVQRWKROG7KHFKRLFHEHWZHHQWKHFRPPRQDQGWKHWRWDO
good is an ethical one, not a choice that can be made by using utilitarian
FDOFXOXV EDVHGXSRQWKHJUHDWHVWJRRGIRUWKHJUHDWHVWQXPEHU :KDWCV
states is that the market economy is the genus, of which capitalism is only
a speciesDQGDVVXFKLWLVKLVWRULFDOO\FRQWLQJHQW
What is it that suggests that the project to restore the common good to
the public sphere—and to the economic sphere in particular—is something
PRUH WKDQ MXVW D FRQVRODWRU\ XWRSLD" 7KH HYHUJURZLQJ GLVVDWLVIDFWLRQ
ZLWKWKHZD\WKHSULQFLSOHRIIUHHGRPLVLQWHUSUHWHG$VHYHU\ERG\NQRZV
IUHHGRPKDVWKUHHGLPHQVLRQVDXWRQRP\LPPXQLW\DQGHPSRZHUPHQW
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Autonomy has to do with freedom of choice: you are not free if you are
QRWLQWKHSRVLWLRQWRPDNHDFKRLFH,PPXQLW\KDVWRGRZLWKWKHDEVHQFH
RI FRHUFLRQ RQ WKH SDUW RI DQ H[WHUQDO DJHQW ,W LV LQ EULHI WKH QHJDWLYH
IUHHGRP WKDWLVWRVD\WKH´IUHHGRPIURPµ FLWHGE\,VDLDK%HUOLQ  
(PSRZHUPHQWLQWKHVHQVHJLYHQWRLWE\$PDUW\D6HQ  KDVWRGR
with the capability to choose, that is to say to reach goals that are set, at least
LQSDUWRUWRVRPHH[WHQWE\WKHSHUVRQKLPVHOI2QHLVQRWIUHHLIKHVKH
LVQHYHU DWOHDVWSDUWLDOO\ DEOHWRIXOÀOOKLVKHURZQOLIHSODQ7KHOLEHUDO
IUHHPDUNHWDSSURDFKZDQWVWRVHFXUHWKHÀUVWDQGVHFRQGGLPHQVLRQVRI
IUHHGRP DW WKH H[SHQVH RI WKH WKLUG ZKLOH WKH VWDWHFHQWHUHG DSSURDFK
both in the version of the mixed economy and of market socialism, tends
WR YDOXH WKH VHFRQG DQG WKLUG DW WKH H[SHQVH RI WKH ÀUVW )UHHPDUNHW
liberalism is of course capable of spurring change, but not so capable
of handling the negative consequences stemming from the marked time
DV\PPHWU\EHWZHHQWKHGLVWULEXWLRQRIWKHFRVWVDQGWKHEHQHÀWV&RVWVDUH
LQVWDQWDQGWKH\WHQGWRIDOORQWKHZHDNHVWSDUWRIWKHSRSXODWLRQEHQHÀWV
FRPHODWHULQWLPHDQGWKH\WHQGWRJRWRWKHPRVWWDOHQWHG6FKXPSHWHU
ZDVDPRQJWKHÀUVWWRUHFRJQL]HWKDWWKHKHDUWRIWKHFDSLWDOLVWV\VWHPLV
the mechanism of creative destruction—which destroys “the old” to create
“the new” and creates “the new” to destroy “the old,” but which is also
LWV$FKLOOH·V KHHO 2Q WKH RWKHU KDQG PDUNHW VRFLDOLVP³LQ LWV PXOWLSOH
versions—while it proposes the State as the subject in charge of coping
with the time asymmetry, does not refute the logic of the capitalist market;
LW VLPSO\ QDUURZV LWV DUHD RI DFWLRQ DQG LQÁXHQFH7KH proprium of the
paradigm of the common good is the effort to hold the three dimensions of
freedom together: this is the reason why the principle of common good—
DVRSSRVHGWRWKHSULQFLSOHRIWRWDOJRRG³LVVRZRUWKZKLOHWRH[SORUH
A second novel and original element in CV is the role attributed to the
SULQFLSOH RI IUDWHUQLW\ ZLWKLQ³QRW RXWVLGH³WKH HFRQRPLF VSKHUH 6WLOO
SUHVHQWLQWKHÁDJRIWKH)UHQFK5HYROXWLRQIUDWHUQLW\LVDFRQFHSWWKDW
had already been removed from the economic lexicon by the end of the
HLJKWHHQWKFHQWXU\,WZDVWKH)UDQFLVFDQVFKRRORIWKRXJKWWKDWJDYHWR
the word “fraternity” its proper meaning, which has been preserved over
WLPH )UDWHUQLW\ LV FRPSOHPHQWDU\ WR WKH SULQFLSOH RI VROLGDULW\ DQG \HW
VXUSDVVHVLW,QIDFWZKLOHWKHODWWHULVWKHSULQFLSOHRIVRFLDORUJDQL]DWLRQ
that enables the unequals to become equals, fraternity is the principle of
social organization that allows those who are equal (in their dignity and
IXQGDPHQWDOULJKWV WRUHDOL]HWKHLUGLYHUVLW\LHWRH[SUHVVWKHLUVSHFLÀF
FKDULVPRUWDOHQWVLQDSOXUDOLW\RIZD\V
The “good society” cannot content itself with solidarity alone, because
this would seriously compromise and limit the principle of liberty in
WKH VHQVH H[SODLQHG DERYH ,QGHHG ZKLOVW D IUDWHUQDO VRFLHW\ LV DOVR D
VROLGDULVWLFRQHWKHRSSRVLWHLVQRWQHFHVVDULO\WUXHDVPXFKSUHVHQWGD\

Zamagni 105

HYLGHQFH FOHDUO\ VKRZV 1R VRFLHW\ LV FDSDEOH RI D IXWXUH RULHQWDWLRQ LI
WKHSULQFLSOHRIIUDWHUQLW\LVVHWDVLGH,QGHHGDVRFLHW\ZKHUHWKHUHH[LVWV
RQO\´JLYLQJLQRUGHUWRJHWµRU´JLYLQJRXWRIGXW\µFDQQRWSURJUHVV7KLV
is why, according to CV QHLWKHU WKH OLEHUDOLQGLYLGXDOLVWLF YLVLRQ RI WKH
world where (practically) everything is trade based on the principle of
H[FKDQJH RI HTXLYDOHQWV QRU WKH VWDWHFHQWHUHG YLVLRQ RI VRFLHW\ ZKHUH
(almost) everything is duty, is a safe guide to lead us out of the shallows in
ZKLFKRXUVRFLHWLHVDUHJURXQGHGWRGD\
Caritas in VeritateLVWKHÀUVWHQF\FOLFDOZLWKLQ&DWKROLF6RFLDO7KRXJKW
ZKHUH WKH )UDQFLVFDQ SULQFLSOH RI IUDWHUQLW\ ÀQGV D SODFH LQVLGH WKH
HFRQRPLF VSKHUH 7KLV OLQH RI WKRXJKW VXJJHVWV WKDW KXPDQ VRFLDELOLW\
can be experienced inside normal economic life, not outside or beside
LW:KDWLVWKHSUDFWLFDOUHOHYDQFHRIDSSO\LQJWKHSULQFLSOHRIIUDWHUQLW\
within the economic game? That of spreading the culture and the practice
RIUHFLSURFLW\$ORQJZLWKGHPRFUDF\UHFLSURFLW\LVDIXQGDPHQWDOSLOODU
RIVRFLHW\%\GHFODULQJWKHSULRULW\RIWKHLQWHUSHUVRQDOUHODWLRQRYHUWKH
mere exchange of equivalent value, of happiness over utility, CV tells us
to think gratuitousness—not to be confused with gratuity—as a key factor
of the human condition and, consequently, to see in the practice of gift the
SUHFRQGLWLRQIRUWKHFRUUHFWZRUNLQJRIERWKWKH6WDWHDQGWKHPDUNHW
An unconventional and most stimulating reading of globalization and
RIWKHSUHVHQWÀQDQFLDOFULVLVLVWKHWKLUGHOHPHQWRIQRYHOW\LQ%HQHGLFW
;9,·V HQF\FOLFDO $ VXEVWDQWLDO LQFUHDVH LQ DJJUHJDWH ZHDOWK WKDW JRHV
KDQGLQKDQG ZLWK DQ LQFUHDVH LQ JOREDO LQHTXDOLW\ ³ WKRXJK ZLWK D
decrease in absolute poverty—is something disquieting from an ethical
SRLQWRIYLHZ7KHWUHPHQGRXVLQFUHDVHLQHFRQRPLFLQWHUGHSHQGHQFHLV
WKH PDMRU IDFWRU GHWHUPLQLQJ WKH H[SORVLRQ RI ÀQDQFLDO H[WHUQDOLWLHV WR
which economists continue to pay much too little attention (see Barrera,
 :LWKRXWGHQ\LQJWKHLPSRUWDQFHRIWHFKQRORJLFDOH[WHUQDOLWLHVWKH
WLPH KDV FRPH WR VZLWFK DWWHQWLRQ WR ÀQDQFLDO H[WHUQDOLWLHV ZKHQFH WKH
SURSRVDOFRQWDLQHGLQWKHÀQDOFKDSWHURICV, to move towards a global
JRYHUQDQFHRIDVXEVLGLDU\QDWXUH
In the history of our societies, broadly speaking we can identify two
W\SHVRIFULVLVGLDOHFWLFDODQGHQWURSLF$GLDOHFWLFDOFULVLVDULVHVRXWRI
DIXQGDPHQWDOFRQÁLFWZLWKLQDJLYHQVRFLHW\WKDWWKHVRFLHW\LVXQDEOHWR
VROYHIRURQHUHDVRQRUDQRWKHU7KHEDVLFIHDWXUHRIGLDOHFWLFDOFULVLVLVWKDW
LWFRQWDLQVZLWKLQLWWKHJHUPVRUIRUFHVZKHUHE\LWFDQEHWUDQVFHQGHG ,W
goes without saying that the overcoming of the crisis does not necessarily
UHSUHVHQW SURJUHVV YLVjYLV WKH SUHYLRXV VLWXDWLRQ  7KH JUHDW KLVWRULF
instances of dialectical crisis are the American Revolution, the French
5HYROXWLRQ DQG WKH 2FWREHU 5HYROXWLRQ LQ 5XVVLD LQ $Q HQWURSLF
crisis, by contrast, is one that tends to drive the system to collapse, to
LPSORGHZLWKRXWFKDQJLQJLW7KLVNLQGRIFULVLVRFFXUVZKHQHYHUDVRFLHW\
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ORVHVLWVVHQVHRIGLUHFWLRQLWVVHQVHRISXUSRVH+LVWRU\DOVRRIIHUVDJRRG
many examples of such crisis: the decline and fall of the Roman Empire,
the transition from feudalism to the modern age, the collapse of the Soviet
HPSLUHDQGWKH%HUOLQZDOO
Why is the distinction important? Because the proper strategies for
JHWWLQJ RXW RI WKH WZR W\SHV RI FULVLV DUH GLIIHUHQW <RX FDQQRW UHVROYH
an entropic crisis with technical adjustments or merely legislative and
regulatory measures—necessary though these are—but only by taking
WKHEXOOE\WKHKRUQVDQGUHVROYLQJWKHTXHVWLRQRIWKHVHQVHRISXUSRVH
This is why prophetic minorities are indispensable to point society in a
new direction, by means of a supplement of thought and above all the
WHVWLPRQ\RIZRUNV7KLVLVZKDWKDSSHQHGZKHQ6DLQW%HQHGLFWZLWKKLV
celebrated motto “ora et labora,” inaugurated a new era, the age of the
PHGLHYDOFDWKHGUDOV7KHUHYROXWLRQDU\VRFLDODQGHFRQRPLFLPSDFWRIWKH
%HQHGLFWLQHFRQFHSWXDOIUDPHZRUNDQGFKDULVPDFDQQHYHUEHRYHUVWDWHG
Work, for centuries considered typical of slavery, in this mindset becomes
WKHKLJKURDGWROLEHUW\LWLVLQRUGHUWREHIUHHWKDWZHPXVWZRUN:KDW
LVPRUHLQWKLVVORJDQODERULVUDLVHGXSSXWRQDSDUZLWKSUD\HU$V6DLQW
Francis would later say, woe to us if we were to separate laborantes and
contemplantesLQHDFKSHUVRQSUD\HUDQGODERUPXVWSURFHHGWRJHWKHU
7RGD\·V VHYHUH HFRQRPLF DQG ÀQDQFLDO FULVLV LV EDVLFDOO\ HQWURSLF LQ
QDWXUH6RLWLVQRWFRUUHFWVDYHLQPHUHO\TXDQWLWDWLYHWHUPVWRFRPSDUH
LWZLWKWKHFULVLVRIZKLFKZDVHVVHQWLDOO\GLDOHFWLFDO,WZDVGXHLQ
fact, to human errors committed above all by the authorities responsible
IRU RYHUVHHLQJ HFRQRPLF DQG ÀQDQFLDO WUDQVDFWLRQV DV D FRQVHTXHQFH
RI WKHLU ODFN RI XQGHUVWDQGLQJ RI WKH ZD\ WKH FDSLWDOLVWLF PDUNHW ZRUNV
,QGHHGLWWRRN-RKQ0D\QDUG.H\QHVWRPDNHWKLVNQRZOHGJHDYDLODEOH
WRHYHU\RQHDQGHVSHFLDOO\WRHFRQRPLFDXWKRULWLHV-XVWWKLQNRIWKHUROH
RI.H\QHVLDQWKRXJKWLQWKHGHVLJQRI5RRVHYHOW·V1HZ'HDO7REHVXUH
there have been human errors in the present crisis as well—as is shown in
=DPDJQL E ³EXWWKH\GRQRWIROORZIURPODFNRINQRZOHGJHUDWKHU
IURPWKHORVVRIGLUHFWLRQ³LHIURPWKHORVVRIPHDQLQJWKDWKDVLQIHFWHG
:HVWHUQVRFLHW\VLQFHWKHRQVHWRIJOREDOL]DWLRQ
8 By Way of Conclusion
The leading idea of the Franciscan economic thought, as we have
VWUHVVHG UHSHDWHGO\ LV WKDW RI WKH FRPPRQ JRRG 1DWXUDOO\ WKH PRGHV
and forms taken by the common good change with time and place, but a
Catholic ethic will never give its cultural support to modes of production or
economic organizations which de facto, regardless of verbal declarations,
GHQ\WKHSHUVSHFWLYHRIWKHFRPPRQJRRG7KHNH\HOHPHQWRIWKHHWKLFV
of common good—initiated, it will be recalled, by Aristotle—lies in its
FDSDFLW\ WR UHVROYH WKH RSSRVLWLRQ EHWZHHQ VHOILQWHUHVW DQG LQWHUHVW IRU
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RWKHUVLHEHWZHHQHJRLVPDQGDOWUXLVP,WLVWKLVRSSRVLWLRQFKLOGRIWKH
individualistic tradition of thought, that prevents us from grasping what
UHDOO\FRQVWLWXWHVRXURZQZHOOEHLQJ7KHYLUWXRXVOLIHLVWKHEHVWRQHQRW
only for others—as the various economic theories of altruism would have
XVWREHOLHYH³EXWDOVRIRUXV7KLVLVWKHUHDOVLJQLÀFDQFHRIWKHQRWLRQRI
FRPPRQJRRGWKDWLVWKHJRRGRIEHLQJLQFRPPRQDQGQRWDPHUHVXP
WRWDORILQGLYLGXDOZHOOEHLQJV7KHIDFWWKDWLQWKHODVWFRXSOHRIGHFDGHV
social scientists—economists in particular—as well as moral philosophers
have come again, in a multifarious way, to speak the language of common
JRRGLVDQLPSRUWDQWDQGUHYHDOLQJSLHFHRIQHZVLQGHHG
7KH ÀIWHHQWK FHQWXU\ ZDV WKH FHQWXU\ RI WKH ÀUVW +XPDQLVP ZKRVH
GULYLQJLPSXOVHZDVWKHWUDQVLWLRQIURPIHXGDOLVPWRPRGHUQLW\7RGD\D
UDGLFDOFKDQJHIURPLQGXVWULDOWRSRVWLQGXVWULDOVRFLHW\LVZKDWVXJJHVWV
WKH XUJHQF\ RI QHZ +XPDQLVP *OREDOL]DWLRQ ÀQDQFLDOL]DWLRQ RI WKH
HFRQRP\ D WKLUG LQGXVWULDO UHYROXWLRQ WKH PLJUDWLRQ TXHVWLRQ FRQÁLFWV
of identity, tremendous increases in social inequalities, and environmental
GHJUDGDWLRQDUHVRPHRIWKHLVVXHVWKDWVXJJHVWDJHQHUDOL]HGGLVFRQWHQW
Merely updating old categories of thought or simply turning to more
sophisticated techniques or procedures is not enough to face the new
FKDOOHQJHV,WLVQHFHVVDU\WREHEUDYHDQGZDONDORQJQHZSDWKV,QWKLV
regard, guidance from Franciscan economic thought seems to me right
DQGÀWWLQJ
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