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PREFACE 

This book is an attempt to provide a more realistic treatment 
than has been found hitherto of a topic which has of late years 
been widely discussed. It is an attempt to use a historical 
instead of a sociological method to solve historical problems. 
It was first written in [92.8-9 as a dissertation for the degree of 
Doctor of Philosophy in the University of Cambridge, from 
material mostly collected during the tenure of a research 
studentship at Emmanuel College. It was written in such leisure 
time as I was able to afford while lecturing at the University of 
Leeds, and has 'now been revised and rewritten in leisure 
moments at Cape Town. Access to libraries has been a little 
difficult during the actual period of writing, imd I am conscious 
that there are some gaps in my bibliography, I regret especially 
my non-access to certain German works and Continental 
periodicals. Despite this, I venture to claim that my essay does 
make some new contributions to the literature of the subject. 

My indebtedness in matters ot detail is acknowledged in the 
appropriate footnotes. But I should like here to acknowledge 
some major'indebtednesses and thank those who have played a 
leading part in my work.·To Dr Maud Sellers, who gave me my 
early training, I owe whatever merit I may possess as an econo­
mic historian. I have gained much from contact with my 

, supervisor of studies, Mr F. R. Salter, with my tutor, Mr E. 
Welboume, with Dr G. G. Coulton, with Professor R.' H. 
Tawney, with Professor J. lL Jones and with Principal J. F. 
Rees. Dr H. F. Stewart very kindly lent me a rare book of 
Jesuit casuistry. I am also tempted to add the names of the 
late Professor Unwin and of Professor Henri Pirenne, whose' 
influence on my historical outlook' has been so great that I 
cannot regard it in an impersonal light. 

I regret that the work of Ernst Beins, Die WirtscluzJtsetlUl:. 
tier calvinistisclwa IGrcM tier NietkrianJe, [565-[650, appeared 
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too late for me to be able to make use of it. I should like to draw 
attention to some ofDr Beins' conclusions. Readers of my book 
will realise the importance of what Dr Beins has to say of the 
doctrine of the "calling" in the Dutch Church-that it was to be 
regarded as an opportunity more for exercising love of one's 
neighbour than for gain; that unremitting toil was condemned as 
leaving no time or energy for the service of God, while the 
exercise of the desire for gain was the mark of the foolhardy 
who trusted in riches instead of the providence of God. 
The support given by the Dutch Church to state-authorised 
monopolies, particularly the East and West India Companies, 
should be noted, and also the demonstration that the economic 
thought of the Dutch Church was not specifically Calvinist, 
but was that common to all countries and creeds in the 
seventeenth century. Dr 'Beins concludes that we can assess 
the economic ethic of the Dutch Calvinist Church .. only as a 

. very rudimentary ethic of capitalism". I may add that Professor 
E. A. J ohnson's recent American Economic Thought in th4 Seven­
UtIIth Century also provides no support for the view that the 
spirit of capitalism was a prodllct of the ethic of the Protestant 

. churches. While mentioning recent literature on the subject I 
should like to point out that the best guide to further readin~ 
is pro~ded in an article by Dr P. J. Bouman on "Eenige 
beschouwingen over de historische betrekkingen .tusschen 
godsdienst en kapitalisme" in De Economist, March 1932., 
pp. 181 If. . 

I must thank a number of friends in Cape Town-Professor 
LeSlie, Professor Walker, Mr J. G. van der Horst, Mr Arthur 
Sewell-for their kindness in reading my manuscript either in 
whole or in part, while many imprQvements are du" to Professor 

. Clapham'S patient criticism, and his aid both in preparing my 
manuscript for the press and in correcting proofs. Professor 
Farrington checked a number of my translations from the Latin. 

Cap. Town 
Nwemkr 193~ 

H. M. ROBERTSON 



EDITOR'S PREFACE 
Dr Robertson's book contains the first thorough historical dis­
cussion in English, and the best discussion that I know, of a 
dogma much debated, though sometimes uncritically received, 
by economic historians during the last twenty-five years-the 
dogma which postulates a close, indeed a genetic, relation be­
tween Protestantism, or Puritanism, and capitalism, making the 
first the putative father of the second. This association of two ) 
widely unpopular" -isms" has naturally attracted the numerous I 
enemies ofbotl:i. Thanks in part to their controversial writings, 
it.has sometimes -been taken as an "established result of 
historical research" by literary people, the more readily perhaps 
because it clicks-if I may use the low word-with a current 
fondness for psychological explanations. 

This dogma Dr Robertson-criticises from many angles and, 
as it seems to me, with very great success. Those vague concepts 
"the Protestant Ethic" and "the Puritan Spirit" are analysed. 
Protestant economic teaching is shown in evolution. We see at 
close quarters the Puritan spirit not begetting capitalism but 
coming to terms with it. Christian makes agreement with Mr 
Worldly Wiseman. And so, on the Continent, does his Catholic 
fellow-pilgrim. Meanwhile, from a greater distance, we watch 
those tides in the human psyche and in human affairs, stronger 
and more persistent than any eddies of sixteenth- and seven­
teenth-century teaching or practice, which drew the world into 
that open sea-or, if you will, that waste of waters--economic 
individualism, of which capitalism is only an aspect. The book 
contributes to the philosophy of economic history and so is fit 
to stand at the head of this series. 

And here an Editor must acknowledge the series' debt to that 
Cambridge economic historian, Ellen Anne McArthur of Girt on 
College, who bequeathed her whole estate to forward the study 
to which she had first devoted her life. 

J. H. CLAPHAM 



INTRODUCTION 

MAX WEBER'S SIGNIFICANCE 

Max Weber is responsible for the opinion, widely held to-day, 
that Protestantism, especially in its Puritan form, has had a 
very great influence in forming the "spirit of capitalism", and, 
therefore, in forming capitalism itself. In 1904-5 he published 
two articles under the title of" Die protestantische Ethik und der 
Geist der Kapitalismus" in which this th~is was maintained. 
They not only inaugurated a whole literature, they gave a new 
diiection to the whole of modern thought on a fundamental 
problem of economic history. I claim that they directed it on 
to the wrong lines. 

It is not hard to understand why these theories should have 
been adopted so widely. They are the type of generalisation 
that would obviously have a popular appeal; and they can be 
made to form a convenient and serviceable weapon in religious 
controversy. They have been accepted in many Cases because 
of their utility to the propagandist. Many writers have taken 
advantage of an unpopularity of capitalism in the twentieth 
century to employ t1iem in attacks on Calvinism, or on other 
branches of religion. But the th~ories have also been accepted 
in other and less likely quarters. . 
. It is remarkable that historians should have been so ready to 
accept the arguments of this piece of dialectic. For the reasoning 
employed is not that of the historian. Despite a wealth of 
references, its foundations have not been laid on a sound 
historical analysis. A philosophy of historical development 
which has been fashioned in the "constructional"I method of 
the sociologist might have been expected to have met with more 
opposition. • 

I er Constructional U because it constructs abstract id~ types instead 
DC accurately describing facts. 
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Weber attempted to establish a reverse chain of causation 
from that advanced by Marx in the economic interpretation of 
history. He sought a psychological determination of <!!=onomic 
events. In particular he saw the rise of "capitalism" as the 
result of the rise of a" capitalist spirit". What was this capitalist 
spirit? 

To W eDer it was hardly more than b~ateral. It consisted 
first in a rationalist as opposed to a traditionalist outlook. It 
consisted also in the desire to seek profit continuously (by 
means of the rational organisation of free labour) for its own 
sake--even as a duty-and not for the purpose of enjoying the 
fruits. It cannot be denied that the ideal capitalist mentality is 
rational, if the spirit of capitalism is to mean anything more than 
that of acquisitiveness. It is probable, also, that Calvinism, 
created by a man whose favourite idea was considering" things 
in themselves, not words"" has led to the expansion of a 
rational methodising of life. It may be admitted at once that 
to this extent Calvinism has been favourable to the growth of 
a spirit of capitalism. But Weber's second criterion of the 
capitalist "spirit is too narrow. It leads inevitably to the defect 
which I feel vitiates his whole argument; he hardly considers 
any capitalist other than the Puritan capitalist who seeks wealth 
for the fu1fi1ment of his "calling". 

This added refinement is quite superfluous. A realist like 
Marx, who originated the discussions on capitalism, would no 
doubt have been greatly astonished if he had been asked to 
consider only those whose money-making activities were pro­
moted by religious or quasi-religious ends to be possessed of 
the true capitalistic spirit. This is what we are asked to do. The 
great renaissance financier, Jakob Fugger, a good Catholic, was 
urged by his nephew, Georg Thurzo, to retire from business on 
account of the involved state of the family affairs. He rebuked 
his nephew for his faint-heartedness and said that he "had quite 
another disposition, he would make money as long as he could". 
This is disregarded as an expression of the capitalistic spirit, as 

I A phrase often employed by Calvin. 
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it had no ethical tinge.' Yet it was an example of precisely the 
type of" worldly asceticism", making earning an end in itself, 
which is put forward as the great contribution of the Calvinists 
and the Puritan sects to the rise of the spirit of capii<llism.· 

To most people to-day the typical "capitalist" is a purely 
secular creature who, far from regarding his daily occupation 
as a religious calling; sees no reason for religion to meddle with 
business affairs at all. ,He was the same in previous ages. 
Perhaps he resented the claims of religil>n to act as a moral 
witness in the affairs of everyday life, like the merchant Gromel­
gayner in Dr Wilson's Discourse of Usury: 

Merchants, doings must not d,US be overthwarted by preachers 
and others, that can not skill of their dealings. And thys over great 
curiositie of some to meddle'in other mens matter, I muste tel you 
plaine, it is even the verie right waye to undoe al in the ende" 

Or perhaps he behaved like the typical capitalist whom Milton 
described in Areopagitica: 

A wealthy man addicted to his pleasure and to his profits, finds 
Religion to be a traffic so entangled, and of so many piddling accounts, 
that of all mysteries he cannot skill to keep a sblck going upon that 
trade. What should he do? fain would he have the nante to be 
religious, fain would he bear up with his neighbours in that. What 
does he therefore, but resolves to give over toiling, and to find 
himself out some Factor, to whose care and credit he may co~t 

• Max Weber, "Die protestantische Ethik und der Geist des Kapita1is­
mus", in Ge.sammJu AufstUt{e {IU' Religwf!$sorwlogie, I, p. 3) (Engl. ' 
<rans, by Talcon Parsons, Tke Proleslant Etflit: and tile SpiritofCapilalism, 
p. 5 .). 

• Yet Defoe, a good Nonconformist and the author of much sound 
economic moralising, gave a chapter of his Compku English TraJuman 
(11, ch. xli, in the edition of '738) to retiring from business, in which 
he protested: "And indeed what temptation but that of mer. Avarit:e, 
can lie in the way of a man possess~d but of 20,0001. to run into new 
adventures? What can he propose to hintself better than what he already 
has?" (p .• 06). 

• Thomas Wilson, DiscolU'#! of U.rw;y (157'), ed. Tawney, p. '50. 
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the whole managing of his religious affairs; some Divine of note 
and estimation that must be. To him he adheres, resigns the whole 
Warehouse of his Religion, with all the Locks and Keys into his 
custody; and indeed makes the very person of that man his Religion; 
esteems his associating with him a sullicient evidence and commen­
datory of his own Piety. So that a man may say his Religion is now 
no more within himsel£, but is become a dividual moveable, and goes 
and comes near him, according as the good man frequents the 
house. He entertains mm, gives him gifts, feasts him, lodges him; 
his Religion cemes home at night, prays, is liberally supt, and 
sumptuously laid to sleepe; rises, is saluted, and after the malmsey 
or some well-spic't bruage, and better breakfasted, than He whose 
morning appetite would have gladly fed on green figs between 
BetJ.any and ,.rrualtm; his Religio,! walks abroad at eight, and 
leaves his kind entertainer in the shop ttading all day without his 
religion. 

Nothing could be further from the Puritan than either of 
these two types. In neither case was the conception of the 
"calling" of any influence; in neither case did it stir the mer­
chant to activity. Neither fits in with a Puritan setting. The 
second, indeed, 'ltould be much more at home among the 
Jesui~ with their system of expert casuistry. Yet Milton de­
scribed him as a typical possessor of the commercial spirit-a 
man who was not interested in religion, but was in business. 
And WIlson's Gromelgayner was intended to be the typical 
merchant of 1569. 

A quite unnecessary element has, then, been introduced into 
the definition of the capitalist spirit. Men do not need to be 
"called" to riches to devote themselves whole-hearted1y to 
their pursuit without stopping to enjoy them. When King 
Pippin asked Aicuin, "Of what have men never enough?", he 
received the reply, "Of gain "., If men have the appetite for 
riches without a "call", they require no "calling" to organise 
a continuous striving after them. 

• Lujo Brentano, DM An/allng. Ju mod.mm Kapitalismu.r, p. 11 s. 
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• The survey of the capitalist spirit inaugurated by Max Webef 
has also been unduly limited by a definition which excludes 
" Jewish pariab-capitalism" as something entirely alien to the 
real, respectable "bourgeois-capitalism".' This narrowness of 
definition, which dismisses every manifestation of the specu­
lative or entrepreneur spirit from consideration, seems hardly 
suitable as a method of approach to the understanding of that 
frequent! y very eclectic person, the capitalist. 

I do not, however, propose to press this line of criticism very 
far. To do so would involve me in a wider discussion 'of the 
growth of capitalism and the capitalist mentality than I am 
prepared to undertake. Though I criticise the theories con­
necting Protestantism with capitalism on account of the narrow­
riess of their scope, I cannot do more than indicate alternative 
ways of approach to the subject of the rise of the spirit of 
capitalism. In the main, my criticisms' will touch these theories 
on their own grounds. 

My criticism must concern itself very largely with Max 
Weber'scelehrated essay on "Die protestantische Ethik und der 
Geist des Kapitalismus ". It is. a topic whiclt he made peculiarly 
his own; and as I am concerned with the repercussions of his 
theories I must often refer to their origin. I hope to show that 
owing to Weher' s adoption of a sociological, and not a histori­
cal, approach to the subject, his main argument, which deals 
with the Puritan doctrine of the "calling", cannot be sustained. 
I hope to show also that secondary considerations make it 
impossible to accept the argument that the capitalist spirit is a 
product of the Protestant Ethic. I hope briefly to indicate, 
therefore, another approach to the problem of the rise of the 
"spirit of capitalism",· which takes into account factors which 
religious sociologists have ignored, and gives a truer explanation 

• Weber, Ioc. <it. pp. 8, n., ,8, and n. ~ (Engl. Iran", pp. ,65-6, ,86, .,,). 
:& Instead of "spirit of capitalism" I shall often use "economic in­

dividualism". They are not co-tenninous; but the latter expresses more 
exacdy one of the most important elements of the former. 
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pf the formation of the psychological elements in the historicai 
development of economic forms, which I believe have been 
rightly (though over-) emphasised, but wrongly explained. I 
wish to show that the spirit of capitalism has arisen rather from 
the material conditions of civilisation than from some religious 
impulse. 



INDEX 

Abbey., as mortgage banks, S. 
n A-capitalism., in South Africa, 

176 . 
Acciaiuoli, firm of, 4" 
AccUlia, 4 
•• Accommodating theology" ascribed 

to JesuilS, ISO if. 
Acquisition, principle of, xii, xiv, 31-

6, 43-4, 5M 
Adams, Thomas, '2.4 • 

. African Company, profits DC, 188 
AIber, Father 149 
Albrecht V, Duke of Bavaria, 138 
A1brecht of Brandeoburg, Abp of 

Mainz,1t.2. 
A1cuin, xiv 
A1""""der VI, Pope, 112 
Alston, 194 
Ambition, checked by doctrine of the 

'"calling", 6 Ho; doctrine of "cal­
ling" loses characu:r of antidote 
against, IS, 2.4 

America, inBUlI of precious metalS 
from, 178 if. 

Ames, G., 1)0 
AmstErdam, as trade centre, 169; 

cosmopolitan nature of, 170 
Andrewes, Bp L., 113 D., "3-4 
Angelopolis, Bp of, '07-1> 
Antonino, St, S7, 16S 
Antwerp, as trade centre, 169-'1<>, 

197; borrowing in, I)rS; Mar­
raiios in, 174; opposition to mono­
poly in, 78 if.; speculation in, 203-
5 

Aquaviva, 147 n. 
Aquinas, S, Thomas, 6, 21, 117, 

u8 n., 133, 16S 
Aristotle, 35-6, 116, 118 Do 
Amauld, A., 209 
Asceticism, world1y, xii-xill, I, 4-fi, 

16. fr. 
Assintiiation of capitafu.tic middle­

classes, a task for all churches, 165-
7 • 

Augsburg, loans at interest in, '33-'7, 
139 if.; decline of, 169 

Avarice, suspicion of, punishable by 
Scots Kirk, 98 

Bacon, Francis (Lord Veru1am), 63-
.., 193,200 

Banking, 47; in Venice, 80-1; in 
Scotland, 100 D. 

BaptiSlS, 1-6 
BauDi, E., 106, 156 D~ 158, 159 D. 
Bauny, E., su Sauni 
Baxter, R., J S fr., 165, 209; conserva ... 

tism of his position, IS 8'., ~r 
B"""'fsUc/aulgsprinrip, 35 
BeD, R., IU 
'-o.p, 2 if. 
Btru/, .ft". 
Biel, Gabriel, 57 
Bills of Exchange, 4B ft"~ 198 D. 
Blaatoo, John, 125 
Bodin, Jean, 7M 
Book-keeping, God's, 163-4; scien­

tific, its influence on the rise of 
capitalism, 5' ft". • 

Borgia, 
'
37 

Borrower, needy, 199-201 
Bonomry, loans on, 197 
Bourdaloue, Louis, 2 9, '09 
•• Bourgeois morality", 209, 111-12 

.. Bourgeoisie", significance of, J 6t-'7 
Brass indusuy at Dinant, 41 
Brentano, Lujo, on Weber·s philo-

logical _enlS, • ft".; on Macbi ... 
vell~ 58 

"Bucket-shops", 191 IF. 
BuIc. of Disc'pliM, 9% fr. 
Bulls, Papal, D.wtahi6s (1586),15'; 

Cum 0"';' (1559), 'n 
Bu1mer, Sir Bevis, 193 ft"., 204 
Bunyan, John, 163, ,08 
BIIr1<hIev, Lord, 189 
Bushell,-Thomas, 9' 
Business, Iesuit attitude to, IO} ff.; 

medieVal attitude ~ 171; large 
scale, in Middle Ages, 39 ft".; scale 
of, in Middle Ages, 37 ft".; secuIari­
sation of, xiii, 166 n., 171 IF., 
209ft". 



:1.16 INDEX 

Caballinus, C, '#-f 
"Calling", doctrine o( xii 6., chap. I, 

passim, 161, 107; Catholiceounter .. 
part ot; 181f.; changes in, 61f, 
IS-I6, 2.4; expz sec! in writings of 
Baxter, IS ft'.; Crowley, 7, 11 if.; 
Latimer, 10 fr.; Lever, 1 fro; New 
Wlook Duty of M.,., "4; inlluencecl 
by rise of capitalism, 14-IS, 19, 
2.1 if., 32.; use of philological 
arguments to show Protestant 
nature of, I fr. 

Callixtus m, Pope, ',2, 'f4 
Calvin, John, "3, .6S; realistic 

attitude of, xii, 114 if.; sd£~te 
of. 102-) j views on productivity 
of capit3l, 116, liB; views on 
usury, 11 f-zo, "9-30, '.ff. • f90 . 
200 

Ca1vinism, character of Dutch, viii, 
1,1-1; discipline of, cha~ .. IV, 
160 if .. , ZO?-8, 109 if.; distinct 

from Judaism, 9~!lls':'~3' IIf; inimicat to individ' 101-3; 
in Southern Netherlands, '73 If. 

Calvini .... lack of capitalism amongst, 
in Soum Africa, '76 

Canisius, Father, '4f 
Canon law, 12.9 
Cape of Good Hope, importance of 

discovery ot; .76 If, .B, If. 
Capi"'!. "b.undance ot; for investment 

in engmnd at end of sixteenm 
century, 188 If.; Calvin·s views on 
productivity of, 116, liB; Camolic 
views on productivity of, lIS, 

J 59 j increased. mobility of, 190·ff., 
'fT; Iir.i: in':""""'" by American 
silver vert.., .78 If.; methods 
of raising, by Gmnan companies, 
'97; required to finance export 
trade, 40 If. 

Capital market, '9B 
Capitalism, before the Reformation, 

chap. n; bias against, in writers of 
the sociological school, 307 If.; 
defined by Sombart, m Jesuit 
attitude to, 10) Ho; Upariah", XV, 
205; romantic tendencies in, 44 fr.; 
should be judged on its own meri.., 
not on its alleged. Calvinist origin, 
107 ff.; spirit of, ," below 

Capitalism, spirit of; Weber's con­
ception of, xii fr., rff., 3', 161 H:, 
172,zo3;So~8conceptionof, 
3flt; liook-keepingas an inlluence 
00, f' It; its n .. Conditioned by 
economic developments, 36-7, 
'76 If, zo6 

Capitalis.., assumption of risks by, 

~r!n, Sir no, 191-3 
Castro, Paul de, • J3 . 
Camolic Church, advocates "worldly 
~ticism", 162, If.; attempts to 
find • place for me bourgeoisie, 
.6, It; deVelops tolerance of pay­
ment for 1oans, chap. VI; has • 
counterpart to me doctrine of the 
et calling u, 2.8 fr.; relaxes ecclesi­
astical discipline, 10) If.; wishes to 
isola1e me individual chrougb me 
love of God, ~ 

Camolics, in a majority in Holland 
(c. '609), '7' 

Cervan .... 1D. 
Chalmen. Or Thomas, misconcep­

tion ot his attitude towards soc:lal 
obligations, 2.00. 

Chancellor, R, .B7 
Charles V, Emperor, 61, 'S4 
Cheap money, 2.01 

Chevalier, M., 179 
Chius, 4f 
Churches, meet common problem of 

an independent Cl spirit of capital­
ism", 16S-? 

Cistercians, and wool trade, ,. 
··CIass war", 18) 
Clonmynes, '94 
Clothindustry,inEn~~, 18% iF.; in 

Flanders, 4'-'; in Florence, 43 
"Clothierismu IS} 
Christians, early, social standing of, 

17S Do 
Coal, ..,. on sea-borne, '9S 
Coinage, debarment of, in England, 

180 ff. 
Combemartin, '94 
Commercial activities of Catholics 

and Protestants compared, .68 If. 
Commercial ethics of Calholics and 

Protestants compared, chaps. IV, v, 
VI 



INDEX 

Commen:iaI regulations, 6. ft'. 
Compmy ~, bogus, .9'\; 
.. tzlsoCll~ •• 
Com~ fonns best way of pr0-

viding for me marker, "'.f[, 211; 
a sanaio:o in favour of business 
honesty, !UZ 

A Consuuctiooal" mecbod in socio-
logy, xi, 20f 

ConI3rini, T ~ 80-. 
c..ur..c...J ~ 13S ft'. . 
Co.un.cau trVuu, 'n f[, 'So-, 
Cornwall, '9S 
Cost of ttausport of specie in • S8S, 

..s 
Crasse., 28, .62, .a, 
c...:u.,aade,l,& 
Croiser, .6.-), .a, 
Crowley, R., 7, 11 fr. 
CrusadeS, 44-f, 2Of-<5 
Culpeper, Sir T., 201 

. CumberIand, '94 
Cunningham, Ardvfeacon W., 88 tr., 

111 n. 

Dammun Enw_ liS, .), '42 n., 
'49 

Daniel, le PI:re, '!7 
J>ebasenw,. oC c:oiDage in EogIand, 

.Soft'. 
de IIoulogne, 3' 
DebIS, public, 4K 18. n., .8), 

202 

Dellation, '14 
Defoe, Daniel, m; 0., 26-'f 
Deposits of mooey at in_ with 

trading firms a ........ of their 
socming business capital, 1)3""4> 

." Deut.rooomy, Book of, .20 
JeuudMr YertraB, '3! ft'. 
Devoa, '9! 
D·E ..... Si< SimoruIs, .22 
Dinan., 4' 
Discipline, Q!OI!astic, 4-1; ... tJs. 

Fcdesia::tical discipliue 
Discovories, maritime, a chief cause 

of me spread of me capitalisl 
,spirit, chap. VD; their effect on 
industry, 196 tr.; effects OD the 
relative ecooomic position of 
cIitlerm, oountries, .68 ft'. 

Dissenters, .68, '71 
DistriOOrive justice, 6 
Division of labour, &4 
Drake, F~ 18! 0., .88 
Dum, Fatbe< B~ '36, .~ .6S Do 
du Moulin, 8), '!9 
Dyke,J~ '&4 

EartbIy ties, fear of, ao8 ft'. 
East, eDm' of ttade with, .8! ft'. 
East India Compmy, capital of, .BB; 

profits of, .88 
Frd" "ca! disdpline, in Soot!and, 

9! ft'.; in Geueva, .00 fr.; amoDgSt 
me JesuilS, '0) f[, '36 ft'.; main­
tmance of, impossible, &09-.0 

Eck, Or J~ 119, '3! ft'. 
... Economic deIermioism.", IS 
Economic individ~ .. indi-

vidualism 
Economic rationatism, lIii, !~ 44, 

47 6., S'I, 202--), 2OS'; ~ by 
me rise of book-keeping, !2 ft'. 

Economic dJought, c:baracter of, in 
me simenlh to cjgb ...... th =­
IIIries, 8!-<5 
~ of Augsburg, '39 

R.,)7 
Eindho-"7' 
Eisenreich, Fatbe< Otto, '46-7 
Eldereo, Fatbe<, '37 
Endoot....., ~ '3-"" .8-19, 6), 

6S-<>' .82 • 
EngIaod, Chun:h of, '7S; cIfflasemen, 

of coinage in, 180«'; economic 
re1ations upset iD, by rise of price;, 
.8. ft'.; eaportofwool from (1173), 
40; recoinage of I S60-1 in, lB4-i; 
usury Jaws iD, 110-), .,& 

Entrepreneur, may combine indus­
trial and speculative enlelprise, 
2O)ft'. 

Erurepreneur dass, rise of, '76 ft'. 
Enle'prise, &.edom of, _ Freedom 
Erasmus,.6z 
Erw.&rprUrcip, ... Acquisitioa, prio-

ciple Of 
Escobar, 107, 109 
Evasion of positive Jaws, condoned 
_ by JesuilS, '06-? 
.t:xcbange, Con:igo, 201; sec Bills oC 

Ercbange 



218 lNDEX 

Exchanger, Royal, complaints of 
Goldsmiths against proposed _ 
vival of, 71 . 

Exports, encouragement of, 6S-7; of 
wool from England ("73), 40 

• External depreciation· of English 
currency, 180 ff.; provides a bounty 
on exports, 182-

'EzekieI, Book of, 119 0., U) 

Fen.."" R~ 1270., 1911-9 
Ferrufini, Jean-Baptism, 77 If. 
Fmanc:e, science .of,. necessary ~ 

I!TOWth of capllalism, 44 If.; ID 
Florence, 47 If.; government, 40,. 
4'7-1, 18r n., 18), zen 

Flanders, cloth industry of, 4' If.' . 
F1avell, '09 
F1eetwood, W ... 123 
Florence, cloth industry of, 43 j 

finance in, 47 If. ; parsimony and 
steadyindustrysaid IObeafeatureof 

. lifein,infourteenthcentury, 161-2.; 
public debt of, 40, 47-$; St. 
AnlDllino and, 16~ Jrade COD­
nexions of, 49 

FonnaIities of contracts, Catholic 
insistence on, 114, liS, 129, .So-I, 
IS6 fr., 160 

Franee, Mediterran .... Jrade of, 187; 
objection to monopoly in, 80 

Franklin, B., S, 17, )1 Do, 161 ff. 
Freedom of enterprise, necessity of, 

for ,..)joing individualists' ideal of 
50ciaI progress, )4; growth of, 
within the shell of mercantilism, 
64 If. 

Fri..., 4 
Frobisher, M., 18" 188 • 
Fuggers, xii, 112-13, 141, 1'70, 2.04 
11 Fulclcerei", Luther's attacks on, 113, 

'97 

Gaetani, Cardinal, I H 
Gambling, connected with nltioual 

specuJ.ation, S 2. n., 1(n-) 
Geneva, economic: effects of church 

discipline at, 100 If. 
Geogxaphical considerations, influ­

ence of, .68 IF. 
Gerhard, Johann, 11) n., ut-30, 

161 

Germzny, usury question in, 'n If.; 
sale of indulgences in, 112.-1) 

Gu.U.cAafun, '97 
Ghent, 4' D., 61 
Gild regulatiODS, breakdown of, 61, 

197 . 
Godric, St, of Finchale, 46--7 
"God's hook-keeping", 163-4 
Gold, sce Precious mCtaIa 
Goldsmiths, protest against revival of 

Royal Exchanger's office, 73 
Government clebts, ne Debts, public j 

interference with ttade, 61 Ef., 
. doubts as to wisdom of, 68 If. 

Gower, J., 1 n. 
Gregory xm, Pope, 1440 148 
Groethuyseo, B, 166 Do 

GromJgayMT, xiii, xiv, 68-9 
Grotius, 60 

Hakluyt, 187 
Halos, John, 6), 61 If., 74 
Hall, Bp, 124 
Hawkins, 187, 189 
Haywood, C., 139 n., 141-<5 
Hemp, criticisms of bill for sowing, 

70-1 
Heretics, Contact with, 99, IOS 
Heyd,41 
Hilderstone, 194-1 
Hobbes, Thomas, 60-1 
Hoechsteners, 1)4, 104 
Hoffaeus, 137, 14', 146 If. 
Holland, attention to business on 

Sundays in, 17); attitude of 
Catvinists in, to money .. making, 
viii, 173; attitude to usury in,.I)~ 
I; Catholics in a majority in (c_ 
1609). 111 j character of Calvinism 
in, viii, 171-); church in, supports 
State monopolies, viii; Italian 
investments in, 170. lack of com-­
mercial bOD<Sly in, I7&-); love of 
theatre iD, 173; luxury in, 17:l-); 
religious indifference in, 112-); 
revival of Catholicism in, I?O-I; 
revolt against Spain, 171 If.; 50ciaI 
life in, I7&-) 

Honesty, lack of commercial, in 
HolJznd, l72-a; • oocial ideal of 
individualism, .u; the best policy, 
:&2.-) 



I~DEX 

Honnir. Aomme, 2.1 I 

Houdry, '!l-3O, '''9 
Hudson, Henry, 187; Hudson's Bay 

Territory, 18, 
Huguenots, 168 
Huxley, Aldous, .08 

•• Ideal types", xi, 20f 

Individual opinions, right to hold, 
under Calvinism, l'O2.-3; under 
Jesuitry, 106--7, ISI, ISS 

Individualism, builds on a belief in 
men's normal honesty, 2.12; f0s­
tered by rise of prices in the six­
teenth century, II. ff., 206; not a 
product of greed, 212; not anti­
social, 34, 212; social ideals of, 3-h. 
2.12; significance of removal of 
usury restrictions for, IJ I, 199; 
theoretical, may lead 10 a belief 
in necessity of State control, 
19 ff. 

Indulgences, sale of, "'-'3 
Industrial capitalism, in the Middle 

Ages, 41 Ko; combined with specu­
lative, >03; how affected by the 
discov~ 193 If. 

Industrial investment, 196-7,103 
Innocent X, Pope, 1"9 
Inquisition, 174 
Insunmee, in Middle Ages, I'; 

agents, pro~ to institute close 
profession of, at Antwerp, 71 fr. 

Interest, justification of, a secular 
movement, 202; rate of, regulates 
business activity, 199; state regu­
lation of rate of, 120-1, 201-2; 8" 
also Usury, COlltTQCau trimu, 
Rent-charges 

In ........ publio and private; assump­
tion of either hannony or dis.­
harmony between, equally irra-. 
tional, 64; mercantilist attempts to 
reconcile them through strict 
regulation, irrational, 64 ff. 

Investment, industrial, 196-'1,20); of 
Italians in Holland, 170; sources 
of, 188 If. . 

Italians, invest in Holland, 1']0; early 
capitalisro amongst, )6, 40-1, 
43 ff. 

Italy, commercial decline of, 16,9 

Jacob, w., 179 
Jansenists, %8, 109 n., I S I, I S9, 164-
l66n.,~ 

Jesuits, 17, 2.8, I6.4-f, 209; allow" 
liberty of opinion through opera­
tion of probabjlism, ICJ6.-..7, If I, 
In; attitude to capitalism, 103 If.~; 
condone breaches of positive laws, 
106 ff.; enAe in "trade, 108-9; 
inftuence of, on usury doctrine, 
chap. VI; on usury legislatiOD in 
Bavaria, 1», '4~ 

•• Jewish pariah-capitalism. n, XV, %Of 

Jews, 11!; .... .Lw Judaism, Marraiios 
Jonson, Ben, '9>' '93-4 
Judaism, compared with Calvinism, 

88, ~ 94-5, 103,:w8 
Jullus ll, Pope, 11. 
Jurgens, 17' 
It Just price", 11,2.1-2, S7, 86 D., 196 

Kumis, 1?Z-3 
Keymor, Joho, 66, "7S 
Knox, John, ~ ff: 

Labour, in Scots mines, 91-1; pauper, 
in England, 9' 

Lain.., '37 
Large-scale business in the Middle 

Ages, 39 ff. 
Latimer, Hugh, 10-11 
Laud, Abp, 77 
Law, Jesuits approve evasiOD of, 108-

7; canon, 12.9; comm~ signifi­
cance of its survival in England, 
83 K.; Roman, significance of its re­
ceptionincObtioeotallegalsystems, 
blf. 

Leadhills, 194-1 
Lcgal institutions, and rise of econo­

mic individualism, 8> ff. 
Leo X, Pope, 11' 
Lessius, Leonard, 10S~ 'H-'7, 

If' n. 
Levant, .... d. of England with, ,87; 

export of silver through, d6 n. 
Levant Company, capital of, 188; 

profits of, 188 
LeVer, Thomas, 7 if., 8" nO-I, I6S 
Levy, H., I" " 
'""Liberal mercantilism", 6S fr. 
Liege, district of, 4', 173 



no INDE,X 

Lighthouses, project for establish-
ing, 19! 

Loans on bottomry, 197 
Loodon, as trade c:entre, 169 
Looguet, 160 n. 
LoI-wn-Rom movement, 17S n. 
!.ave, earthly, c:ondemned, 208-<J 
LoveIace, lZZ 
Lucrum CU8QIU, n8, 133, 1.f.2. n., 149, 

III 
Luke, Gospel aC<:Ording III SI, 120, 

128 ' • 
Luther, Martin, 141, 16S; and doc­

trine of " calling"', 1 fr.; and the 
Marraiios, 114-1; as a mercantilist, 
113; attacks Fulrker., 113, 197; 
attacks szle of indulgences, "' 

Lutheranism, 3, 97 n., 103 n., 119, 
174-1 . 

Luxury in Holland, 172-3 
Lyons, 37, !I 

~!8-<J 
Machine Age, 203 
Maggio, Lorenz, 138 
Malines, town of, 4<>, 49 
Malynes; G., '4, 199, 201 
11{ ....... 4! 
Matquzrd, Bp of Augsburg, '40-1 
Marraiios, 174 
Martin Y, Pope, I!" 1!4 
Martin, .rather, 1)8 
Matx, KarI, xii, 207 
Masooe, Sir J~ 70 
Matthew, Gospel according ID SI, 120 
Media, 40-1, 13f 
Mendips, 194-1 . 
Mendoza" 196 . 
MeR:antiJism, !91F.; rise of liberal, 

64 IF.; and Luther, '!9 
Merchant Adventurers, 63, 183 
Metturian, 143 D~ 14! Do 

Mesenguy, 31 
Middle Ages, economic develop­

ment in, 33 IF.; industrial capital­
ism in, 41 IF.; principles of .social' 
relations in, 33 IF. 

Milton, John, xiii-xiv 
Mines, labour in Scots, 91-2; , .. .u. 

BuImer 
MohGlnI ""Dtract, 1!6 n. 
Molinaeus, C., ... du Moulln 

Monasticiw, 4 fF. 
Monetary stocks of Europe, 178 IF. 
Money, quantity theory of, 179 
Money-making, attitude of Dutch 

Calvinists ~ viii, I?'H of the 
Jesuits, 103 It.; of the Scots Kirk, 
88 IF.; of the Swiss Church, 100 It; 
see also «Calling" 
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