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   The Moral Economy 

   The Moral Economy  examines the nexus of poverty, credit, and trust in 

early modern Europe. It starts with an examination of poverty, the need 

for credit, and the lending practices of different social groups. It then 

reconstructs the battles between the churches and the state around the 

ban on usury and analyses the institutions created to eradicate usury 

and the informal petty o nancial economy that developed as a result. 

Laurence Fontaine unpacks the values that structured these lending 

practices, namely, the two competing cultures of credit that coexisted, 

fought, and sometimes merged: the vibrant aristocratic culture and the 

capitalistic merchant culture. More broadly, Fontaine shows how eco-

nomic trust between individuals was constructed in the early modern 

world. By creating a dialogue between past and present, and contrasting 

their deo nitions of poverty, the role of the market, and the mechanisms 

of microcredit, Fontaine draws attention to the necessity of recognizing 

the different values that coexist in diverse political economies. 

 Laurence Fontaine is Director of Research at the French National Center 

for Scientio c Research in Paris. Formerly a professor in the History 

and Civilization Department at the European University Institute in 

Florence, Italy, she has published many books, among them  History of 

Peddlers in Europe  (1996) and  Alternative Exchanges: Second-Hand 

Circulations from the Sixteenth Century to the Present  (as an editor, 

2008), as well as articles in major European journals.   
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