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This book is a study of the so-called Jewish economic function in the 
middle ages, a deeply flawed historical narrative which has become part 
of common historical memory. In this narrative, Jews have been depicted 
as medieval Europe’s principal moneylenders drawn, pushed, or pulled 
into moneylending by the Church’s prohibition of Christian usury and by 
their exclusion from crafts, guilds, and landownership. As lenders, Jews 
purportedly provided much-needed credit for medieval Europe’s expand-
ing economy, yet suffered an antisemitic backlash for doing so. “The eco-
nomic function of the Jews” has become a meta-narrative, a framework 
within which historians investigate the past, but which remains unques-
tioned itself. In the post-Holocaust period, when antisemitism has largely 
been delegitimized and transformed from a political platform to a subject 
of study, it is possible to break out of this framework. And it is imperative 
that we do so. For it limits and distorts our historical understanding of 
European and Jewish histories, and it perpetuates a dangerous discourse 
on Jews, Judaism, and money, despite its philosemitic politics.

Volume I established the fallacy of “the Jewish economic function” 
from both theoretical and empirical angles using the approaches of modern 
intellectual history (Part One) and medieval economic history (Part Two). 
Chapter 2 traced the historical narrative on Jewish moneylending from its 
roots in the Wissenschaft des Judentums to its emergence in the German 
academic mainstream with Wilhelm Roscher, Werner Sombart, and Max 
Weber. Roscher first formed the theory of “the Jewish economic function” 
by fusing it with a theory of economic stages (natural economy—barter—​
money—credit) and an organic Volk model. Organic Volk models presented 

Preface to Volume II

https://doi.org/10.1057/978-1-137-39778-2_2


viii  PREFACE TO VOLUME II

the historical development of all “nations” as passing through the stages of 
the human life cycle from infancy to youth, from youth to adulthood, from 
adulthood to death. For Roscher, the ancient Jewish people were a mature 
nation, who served as “tutors” for the young Germanic tribes in Europe 
who were not yet ready for commercial trade. When the Germanic peo-
ples matured in the high middle ages, they pushed Jews out of trade and 
imposed legal restrictions on them out of economic competition. Roscher 
articulated the Jewish economic function as a philosemitic response to the 
development of political antisemitism in the 1870s. Sombart and Weber 
inherited and adapted his model in significant ways. But all three shared a 
view of medieval European economy as a static, agrarian economy, bereft 
of capitalist profit motive. Only alien outsiders the Jews, or in Weber’s 
more nuanced treatment, a Jewish influence via the Hebrew prophets, 
could jumpstart a credit economy.

In the first half of the twentieth century, this model came under attack 
from several directions. The Jewish economic function was broken off 
from the theory of a static, agrarian, precapitalist Europe. Chapter 3 
traced the three intellectual trajectories that critiqued and refashioned 
this nineteenth-century model: (1) Jewish historians heavily critiqued 
Sombart’s depiction of the Jewish capitalist, while Roscher received 
ambivalent treatment. During World War II, Toni Oelsner sharply 
criticized Roscher as contributing to rabid antisemitism, while Guido 
Kisch resuscitated Roscher’s economic function of the Jew as a defense 
against antisemitism and sheared it of its organic Volk model to better 
fit twentieth-century historical conventions. (2) Medieval economic his-
torians attacked the German Historical School’s vision of Europe as a 
static, agrarian, anticapitalist economy, recovering a high medieval com-
mercial revolution or high medieval expansion. Some of the main pro-
ponents were themselves Jewish émigrés to the Anglo-American world. 
(3) Sociologists and anthropologists, like Marcel Mauss and Karl Polanyi, 
critiqued the German Historical School’s definition of economy around 
modern market economy, and posited gift exchange as an alternative con-
tractual form that challenged the Historical School’s progressive model of 
historical economic development in stages leading to modern capitalism. 
Building on these thinkers, Annales School historians developed a new 
narrative for European economic development that described the early 
medieval economy as a gift economy, which underwent a radical shift to 
a profit economy during the high middle ages, bringing with it a spiritual 
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and social crisis. These three trajectories have provided the basis for post-
war paradigms in medieval economic history.

A number of significant contradictions exist between these paradigms. 
Yet they remain unrecognized by scholars. One of principal importance to 
this study is that between “the commercial revolution of the high middle 
ages” and the “Jewish economic function.” The medieval commercial rev-
olution undercuts the theoretical basis for the Jewish economic function, 
yet the Jewish economic function has not been overturned, because it has 
served as the foremost counterresponse to the antisemitic discourses on 
Jews and money. Chapter 3 explains the obfuscation of these contradic-
tions as a consequence of the lived experience of the émigrés who created 
these paradigms while suffering dislocation owing to their Jewish identi-
ties. The chapter argues that recognition of these contradictions will lead 
to significant innovations in both European history and Jewish history. It 
is the aim of this volume to realize that claim.

Part Two of Volume I presented the empirical evidence against the 
assumption that many or most Jews were concentrated solely in mon-
eylending and provided an important economic function in being so 
concentrated. Part Two focused on the Jewish community of medieval 
England as the best case supporting the traditional narrative. Through the 
rich taxation and lending records preserved by the royal administration, 
Chapter 4 demonstrated that the distribution of wealth among the Jewish 
population was such that few individuals could have been moneylenders. 
The majority of the Jewish population was at or below the poverty line. 
And the distribution of wealth in the urban Jewish population roughly 
paralleled that in the urban Christian population. An analysis of the fre-
quency, rate, and level of Jewish lending demonstrated that only a small 
group of families could have been professional moneylenders. Examining 
Jewish taxation within the context of English taxation more generally, 
Chapter 5 challenged the traditional picture of Anglo-Jewry as a “royal 
milk cow,” which was privileged, protected, and extorted by the king. 
Rather, it was shown that Anglo-Jews had the legal status of free burgesses 
until shortly before the expulsion of 1290. Medieval Anglo-Jews partici-
pated collectively in the institutions of self-representation, long regarded 
as the seeds of representative government. Jews were different only in 
respect to their administrative segregation. The distinctive treatment of 
Jews was a consequence not of a Jewish economic difference, but of a 
growing anti-Judaism pushed by the Church, but taken up willingly by 
strong monarchs.

https://doi.org/10.1057/978-1-137-39778-2_3
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Volume II takes up the three postwar paradigms mapped out in 
Chapter  3 and explores the ramifications of dissolving the narrative of 
Jewish economic function for European history, as well as for Jewish his-
tory. It is essential to do so for two reasons. First, the intellectual critique 
of “the Jewish economic function” made in Volume I rejects the assump-
tion that Jews were alien outsiders to Europe. Therefore a guiding prin-
ciple of this work has been to configure Jewish history as fully European. 
Second, the narrative of the “Jewish economic function” is inextricably 
linked with the German Historical School’s model of medieval European 
economy. To fully work out the implications of dissolving the “Jewish 
economic function” requires that we consider the implications for each 
of the postwar paradigms that emerged in response to this nineteenth-
century model. In exploring the significance of dissolving the “Jewish eco-
nomic function,” this volume also extends the scope of the study beyond 
England to northern France, the Mediterranean, and central Europe.

Chapter 6 reconsiders the medieval usury campaign and historians’ nar-
ration of it as a struggle between religious morals and market economy, 
in which the Church, whose morals were formed during the static, agrar-
ian economy of the early middle ages, resisted economic development, 
but ultimately succumbed to market pressure. This chapter argues that 
the usury campaign was principally a campaign against Christian usury, 
not Jewish usury, yet from it emerged a rhetoric on Jewish usury that 
modern historians have misinterpreted as evidence for “the Jewish eco-
nomic function.” This chapter offers a new interpretation of the usury 
campaign and of the rhetoric on Jewish usury. It argues that the campaign 
itself, not market pressures, led to the simultaneous definition of legiti-
mate and illegitimate forms of credit, from which emerged the binary of 
the good Christian merchant and the dangerous Jewish usurer. The usury 
campaign was part of a broad religious reform associated closely with the 
poverty movement and crusading. As crusading became endemic in the 
thirteenth century, the Church simultaneously launched an anti-Judaism 
campaign and extended protections originally meant for the Church to 
Christian society as a whole. When strong secular monarchs took up the 
Church’s program, they went beyond papal precedent and expelled Jews, 
justifying an illegal measure with claims of Jewish usury. The rhetoric on 
Jewish usury is not a simple reflection of economic reality, but a theologi-
cal polemic that must be understood within the context of the Christian 
usury campaign, on the one hand, and the anti-Judaism campaign, on the 
other.
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Chapter 7 takes up the concept of the commercial revolution and 
explores the significance of Jewish merchants and their investments in 
Marseille for our understanding of Mediterranean trade in general and 
Jewish economic history in particular. It argues that the Jewish merchants 
of Marseille were participating in the commercial revolution alongside 
Christians. These Jewish traders were not capitalist precursors pushed out 
into moneylending. In fact in Marseille, moneychangers and bankers were 
municipally regulated, and Jews did not appear among those approved by 
the town. Jewish merchants used the Latin contract of commenda for their 
long-distance sea trade, even with their religious brethren. They chose 
this instrument to secure their commercial investments with municipal 
Marseille law. Marseille offers a counterpoint to case studies like that of 
Perpignan in which Jews were heavily involved in lending, suggesting that 
if historians look anew at the documentary evidence, a diversity of eco-
nomic activities among the Jewish population in Europe will be uncov-
ered. The difference read back into the medieval evidence by modern 
theoretical presumption of Jews as alien, non-European moneylenders dis-
solves. Marseille’s Jewish merchants also contribute to our understanding 
of the European commercial revolution more broadly through the com-
parison they offer with Jewish merchants from the Islamic world. Despite 
the fact that Jewish merchants of Marseille and Cairo shared a religious 
law, each group of merchants made use of contracts rooted in the legal, 
political, and cultural institutions of the European Mediterranean or the 
Islamic Mediterranean.

Chapter 8 takes up the postwar model describing European economic 
development as a shift from gift economy to profit economy, a radical 
change that brought with it a spiritual and social crisis. Through an exami-
nation of the concepts of money, value, and consumption in moral texts 
known as exempla, this chapter argues that neither money nor the profit 
economy was the locus of anxiety. Rather, religious authors, Christian and 
Jewish, were concerned with the multiple layers of value created in acts 
of economic exchange. The moral and economic values created when a 
commodity or currency was exchanged operated in the mindset of these 
medieval thinkers according to the rules of both gift exchange and profit 
exchange. Medieval Europeans’ sophisticated religious ideology of value 
implodes the very binary categories of gift economy and profit economy. 
Rather than describing European economic development as provoking a 
spiritual crisis, this chapter proposes that Christian and Jewish religious 
leaders constructed a more sophisticated, multivalent model of value that 
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cut across the binaries gift/profit, money/nonmoney, economy/religion. 
Recognizing the complexity of the medieval categories and their shared 
existence across rabbinic Judaism and Western Christianity should also 
lead modern historians to reject the binary opposition often posited in 
scholarship between a medieval Christianity linked to the spirit of the gift 
and modernizing Judaism linked to the spirit of capitalism.
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CHAPTER 6

The Discourse of Usury and the Emergence 
of the Stereotype of the Jewish Usurer 

in Medieval France

What injustice do you find in usury greater than the prohibition on eat-
ing pork, forbidden animals, and fish without fins and scales? Since you 
transform everything into an allegory, called figura, why do you not inter-
pret the commandment on usury likewise allegorically and permit even 
your own people to lend to each other on usury, as you do with the other 
prohibitions?…

Also you are commanded to protect us and not to force us to receive 
the commandments (mitzvot) according to your interpretation—Meir ben 
Simeon of Narbonne (ha-Meili), Milḥemet Mitzvah1

A discourse on Jewish usury emerged in the mid-twelfth century, devel-
oped “legal teeth” in the thirteenth century, and was used to justify 
expulsions of Jews from western Europe by the early fourteenth century. 
Well-known texts mark this development: In a letter of 1146 preaching 
the Second Crusade, Bernard of Clairvaux wrote that “where there are 
no Jews, there Christian men Judaize even worse than they in extorting 
usury—if, indeed, we may call them Christians and not rather baptized  
Jews.”2 Around 1200, the Parisian theologians Thomas of Chobham 
and Robert of Courson asserted in their summae that “Jews have noth-
ing except what they have gained through usury.”3 By 1215, legislation 
prohibiting Jews from extorting “heavy and immoderate usury from a 
Christian” was decreed at the Fourth Lateran Council and justified by 
the claim that “the perfidy of the Jews” in exacting usury was increasing 
so much that “in a short time they exhaust the wealth of Christians.”4 By 



1290, Edward I King of England, justified the expulsion of Jews by claim-
ing that “the Jews did…wickedly conspire and contrive a new species of 
usury more pernicious than the old…to the abasement of our…people…
for which cause We, in requital of their crimes and for the honour of the 
Crucified, have banished them from our realm as traitors.”5

These texts traditionally have not been read as markers of a new dis-
course, but as straightforward evidence of a social and economic fact—
that European Jews concentrated in moneylending by the later twelfth 
century and served an important role as moneylenders by the thirteenth 
century. This chapter offers a new reading of these texts by placing them 
within the larger context of an anti-usury campaign directed primarily 
toward Christians and a new anti-Judaism campaign. The central ques-
tion this chapter examines is why a discourse on Jewish usury arose in 
the later twelfth and thirteenth centuries. The answer involves a com-
plex range of historical causes: a Church campaign against usury among 
lay Christians, an intensifying crusading ethos, a new virulent Christian 
anti-Judaism, and the emergence of increasingly powerful and central-
ized monarchies, among them a papal monarchy, which were construct-
ing their power through the expansion of legal jurisdiction, in part. 
But it is the legislation on usury that gives real force to these changes. 
Hence it is the legislation that will be the focus of my analysis. The 
usury legislation originates in Church councils, but becomes the blue-
print for royal legislation. Alongside canon law and royal legislation, 
there exists a third legal tradition which is actively regulating usury in 
thirteenth-century Europe, rabbinic law. The competition between the 
legal judgments and legal jurisdictions of Church, Crown, and rabbinic 
authorities stands at the heart of the emergence of a medieval stereotype 
of Jews as usurers.

In the current historical model, the elaboration of canon law and 
theological tracts on usury is regarded as a reactionary response to the 
economic takeoff of the high middle ages:6 the Church’s position is con-
sidered to have been inherited from and reflect the “dark ages,” when 
Europe was an agrarian society. A rigid opposition to usury was codified in 
Gratian’s Decretum in the mid-twelfth century, where usury was defined 
as “any gain stemming from a loan, no matter how small.”7 But “even 
when it was pronounced, some time about the year 1140,” it “was not 
compatible with reality.”8 The history of the development of canon law 
and theology on usury is the story of the Church forced to come to terms 
with the reality of the market.
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The need to come to terms with the realities of the market drove Parisian 
theologians like Robert de Curzon (d. 1219) and his master Peter Cantor 
(d. 1197) to consider, though not necessarily approve, the possibility of 
indemnifying a lender for forfeit he was losing (lucrum cessans) and for 
damages he would suffer (damnum emergens) when lending money. Even 
Thomas Aquinas, half a century later, was bound to accept such compensa-
tions as legitimate, considering that “human laws leave certain sins unpun-
ished because of the imperfection of man.” He was driven to admit the 
existence of usury.9

In this historical narrative, more and more “loopholes” were defined by 
canon law. But this narrative overlooks the fact that at the same time the 
rhetoric against usury reached a new pitch and spread beyond ecclesiastics 
to secular rulers. When historians pay attention to the references to Jews, 
they present Jews as caught in the crossfire: “Jews’ involvement in money-
lending made them subject to restrictive legislation and to hostile political 
actions, not to mention social opprobrium and physical violence.”10

Three elements in this traditional narrative are problematic and will 
be challenged in this chapter. First, encoded in the historical paradigm 
is the presumption of a radical split between “economy” and “religion,” 
represented by “the needs of the market” on the one hand and the anti-
usury law of “the Church” on the other. This interpretation fails to give 
proper attention to chronology. The same medieval churchmen who railed 
against usury also created the concept of interesse (interest) and defined 
legitimate forms of credit and moneylending. At the very same time as the 
canonists defined 13 exceptions to the usury prohibition, they increased 
the severity of the penalties on usurers and extended these penalties to 
ever-wider circles of individuals. Both the campaign against usury and the 
widening definitions of licit forms of credit are aspects of the same devel-
opments in Christian economic thought. What we have then is not the 
opposition of economy and religion, but the invention of economic con-
cepts within religious thought.11 By means of these concepts, the bound-
aries were drawn between permissible and impermissible economic forms. 
To understand the campaign against usury, we must refrain from translat-
ing usury as “interest,” “moneylending,” or “credit,” and we must seek 
to understand what was encompassed in the illicit and dangerous category 
of usura.

Second, the attack on Jewish usury is elided in the literature with the 
campaign against usury among Christians. This may be a consequence 
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of Benjamin Nelson’s work in the 1940s, The Idea of Usury: From Tribal 
Brotherhood to Universal Otherhood. Nelson read all of Christian intellec-
tual thought on usury as a contest between Jewish tribalism and Christian 
universalism.12 He flattened out the dynamic history of the high medieval 
usury campaign by adhering to an old-style intellectual history of ideas 
and projected back to the early Church a consistent usury campaign and 
a static definition of usury. Consequently, he misconstrued what was pri-
marily an internal Christian fight, presenting it as a contest between Jewish 
and Christian interpretation. Only in the mid-thirteenth century when the 
Talmud came under attack would a contest between Jewish and Christian 
interpretation surface in the polemical literature. Even then, this contest 
would remain on the sidelines of the Jewish-Christian polemical debate 
and the Christian anti-usury campaign. The result of Nelson’s influence is 
an odd split in the historiography. Jewish historians13 write as if the usury 
campaign is directed entirely at Jews, while scholars of canon law14 rarely 
refer to Jews at all. This chapter will avoid conflating the two by discussing 
first the conciliar legislation on Christian usury, and only then the conciliar 
legislation on Jewish usury. This theoretical approach is supported by two 
facts which will become apparent below: the campaign against Christian 
usury preceded the campaign against Jewish usury by 70 years, and the 
canons themselves textually separate the legislation on Jewish usury from 
that on Christian usury.

Third, the campaign against Jewish usury is treated as a rational, eco-
nomic response to Jews cornering the market, while the antisemitic fan-
tasies of ritual murder, blood libel, and host desecration are treated as 
irrational, religious responses to Christian doubt.15 Framing the attack on 
Jewish usury as rational naturalizes it as economic and disguises its reli-
gious aspects. The historical literature fails to consider “Jewish usury” as 
part of a developing anti-Judaic discourse. This is due not only to the pre-
sumption that the texts reflect an economic and social reality, but also to 
the reification of the royal legislation as political history unconnected with 
ecclesiastical legislation and ecclesiastical issues. The charges of both ritual 
murder and usury should be understood as intertwined parts of a devel-
oping anti-Judaic discourse. Dissolving the binaries irrational/rational 
and religious/economic will provide a more satisfactory answer to the old 
question raised by Stobbe on the decline of Jewish status than Roscher’s 
answer—“the economic function of the Jews.”

Several historians have pointed the way toward a discursive approach 
to Jewish usury. In the 1940s, Joshua Trachtenberg approached the 
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Jewish usurer as an overblown myth linked to a constellation of stereo-
types clustered around the Devil and heresy, even as he tipped his hat 
to the historical narrative on Jewish concentration in moneylending.16 
R. Po-Chia Hsia’s work on the fantasy of ritual murder in early modern 
Germany led him to approach Jewish usury as an antisemitic discourse 
disjoined from the reality of Jewish economic activities.17 The art histo-
rian Sara Lipton has analyzed the association between Jews and usury 
within the imagery of the earliest Bible moralisée manuscripts produced 
for the royal court of France between 1220 and 1229. She shows how 
the association between Jews and usury works as a complex strategy “in 
which a negative polemic against an economic activity—moneylending— 
is displaced through the use of increasingly more sophisticated figura-
tions (borrowed from the disciplines of logic, rhetoric, and the natural 
sciences) onto the Jew, who appears as a sign for usury, avarice, and the 
destructive effects of money capital as a whole.” Lipton’s deep under-
standing of these representative strategies leads her to suggest the need 
for a reconsideration of the traditional narrative on Jewish concentration 
in moneylending.18

Giacomo Todeschini has produced path-breaking work on the dis-
course of the usurious Jew over a long and productive scholarly career. 
But his work has not yet received the recognition that it should in the 
Anglo-American world for several reasons.19 Focusing on Franciscan eco-
nomic thought and the Christian stereotypes on Jewish economic activ-
ity, he has made sharp and incisive critiques of the standard narrative on 
Jewish moneylending. For example, in a recent article on the emergence 
of the “manifest usurer” in canon law, he notes that medieval references to 
Christian usurers as “Judaei nostri” (our Jews) did not signify that usury 
was considered a typical Jewish profession, as generations of historians 
have presumed. Rather it signals that “from the twelfth to the thirteenth 
century the infamy of Judas and the Jews became a clear representation 
of manifold types of civic irregularity.”20 In “Franciscan Economics and 
the Jews,” Todeschini defines three ways in which Jews were stereotyped 
in Franciscan economic writings between 1260 and 1380: as enemies of 
Franciscan poverty, as supporters of a usury economy in connection with 
the interpretation of Deuteronomy 23, and as usurers, dangerous for the 
Christian moral and economic order.21 The end point of his analysis is a 
breathtakingly revisionist insight: Franciscans granted a positive religious 
and civic role to Christian merchants, because they defined them as making 
use of money not to accumulate it, but to utilize it as a means of exchange. 
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This civic role was set in opposition to that of the infidel businessman. 
Consequently, the sterility of the money and wealth of the Jewish usurer 
derived not from the nature of money, but from its economic immobility. 
Its wrong and depraved use flowed from the infidelity of the unconverted 
Jew.22 Franciscan economics, Todeschini suggests, constructed a binary 
economics in which the permissible profit was linked intrinsically with the 
morally good Christian and the non-Christian with impermissible profit. 
The “Jew” was ensnared as the quintessential infidel whose profit was 
harmful to the Christian community.

Recently Todeschini has critiqued the “long surviving stereotype of 
the Jewish usurer” in contemporary historiography, seeing it as a prob-
lem of the long duration of Christian economic language in the West.23 
His monograph Franciscan Wealth provides us with insight into how and 
why the stereotype of the Jewish usurer formed by the Christian culture 
of the middle ages has been sustained through to the present day: the 
Franciscan conception of voluntary poverty, that is, their interpretation of 
Christian perfection, was intrinsically an economic language. And it ulti-
mately shaped some of the most basic categories in the economic thought 
of Western civilization:24

the Christian world was never extraneous from the market, as fantasized 
between the 1800s and 1900s, nor was there a clear separation between 
morality and business. Franciscanism, in the very heart of Roman catholicity, 
identified in deprivation and renunciation the decisive elements for under-
standing the value of trade....As a consequence, Franciscans were not the 
“first economists,” but rather those who made the appearance of economists 
in the Christian West of the following centuries possible.25

Todeschini’s work has been of tremendous value and shaped my analy-
sis here significantly. This chapter builds on his work. Where Todeschini 
focuses on the intellectual history of Franciscan thought particularly in 
the thirteenth through fifteenth centuries, I focus on the ecclesiastical law 
prior to the emergence of Franciscan intellectuals as key players. And I 
trace how this ecclesiastical law was both appropriated and contested by 
secular authorities in medieval France. I hope thereby to recover the pre-
history for the later spiritual Franciscans in the late-twelfth-century and 
early-thirteenth-century Church.

Although this chapter tracks canonical legislation across western 
Europe, it comes to focus on France. For the majority of the rulings on 
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usury came from provincial and local councils in France, and the secular 
rulers who took the lead in repressing Jewish usury in secular legislation 
were the Capetian kings of France. Typically, historians have assumed that 
Jews in medieval France were second only to Anglo-Jewry in concentrat-
ing heavily in moneylending in the twelfth and thirteenth centuries.26 
This judgment is based on the legislation examined below and occasional 
references to Jewish usury made in theological texts and chronicles. 
Both, I shall argue, are evidence for the birth of a new discourse on 
Jews, not for Jewish economic activity. For the actual documentary evi-
dence on medieval Jewish moneylending in France is extremely sparse.27 
It consists of a set of rolls from 1227 to 1228 listing Jewish debts, a set 
of inquests on Jewish usury from 1247 to 1248, and a series of notar-
ial registers from the town of Perpignan (1261–87). In 1959, Richard 
Emery produced a fine study of the notarial registers from Perpignan.28 
Although the 1063 Jewish loans provide a statistically significant sample, 
the Perpignan case cannot represent Jewish moneylending in medieval 
France. For Perpignan was part of the Aragonese realm, and Jewish lend-
ing in France had been outlawed well before 1261. Perpignan seems 
to have been an unusual local case, which may have been the result of 
Franco-Jewish lenders immigrating when Jewish lending was outlawed 
in France. Perpignan will be discussed in the following chapter, together 
with other Mediterranean port towns and Jewish mercantile trade. In 
1969, Gérard Nahon studied 124 cases concerning Jewish usury in the 
inquests ordered by Louis IX to reform abuses in the realm prior to his 
departure on crusade.29 In 1979, William Jordan added to these another 
50 cases from a newly discovered manuscript fragment.30 These cases 
mostly involved pawns, reflecting the success of the Crown in quelling 
Jewish lending by the 1240s. Nor are these inquests bias-free records of 
economic activity; they must be understood within the context of cru-
sading and the campaign against usury and Judaism, as this chapter will 
demonstrate. The only significant sources for Franco-Jewish lending are 
three rolls from 1227 to 1228, so poorly reproduced in the Layettes du 
Trésor des Chartes that they have been largely inaccessible to scholars.31 
William Jordan, working from the originals, redated them to the cap-
tio (tallage) of June 1227 levied on royal Jews and counted 700 debts 
owed to 60 Jewish creditors, half of whom had fewer than five clients.32 
Significant Jewish lending in France, as we will see, would cease shortly 
thereafter.
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Conciliar Legislation against 
Christian Usury

Historians writing on usury have typically focused primarily on the 
compilations of canon law and their commentaries and secondarily on 
theological summae, which followed the principles laid out by canon law-
yers.33 I have neglected neither in my research, but will focus principally 
on conciliar legislation. For the Church councils were the front line of 
the campaign against usury. The prohibitions and the penalties levied on 
sinners therefore provide the best gauge of the intensity and direction of 
the campaign. The compilations of canon law, as textbooks for the legal 
schools, were one step removed from the campaign of the parish clergy to 
reform the lay population. After discussion of the legislation itself, the juris-
dictional reach and representative nature of these councils will be analyzed.

Conciliar legislation against usury emerged around 1140, escalated 
between the late twelfth and mid-thirteenth centuries, and deepened in 
the late thirteenth and early fourteenth centuries. This campaign targeted 
Christian lay usury. For over 150 years, conciliar legislation spearheaded 
the campaign through the imposition of new penalties on the Christian 
faithful. These penalties, intended to correct the sinner, were levied on 
ever-wider circles of individuals in contact with usurers. None of this leg-
islation was applicable to Jews, as is evident from the fact that the penalties 
had no relevance for non-Christians.

The high medieval usury campaign burst onto the European scene 
with the general council of Lateran II (1139).34 Canon 13 denounced the 
“insatiable rapacity of moneylenders,” severed usurers from “all ecclesi-
astical consolations,” and warned clergy against receiving usurers “unless 
with the greatest caution.” Usurers were declared “infamous” and unfit 
to receive Christian burial unless they repented.35 Early church councils 
had prohibited clerics, but never laity, from practicing usury.36 Other than 
a few Carolingian capitularies in the ninth century, the early medieval 
Church never referred to usury by clerics or lay persons.37 We have vir-
tually no information on discussions or debates that resulted in the new 
conciliar legislation.

But a sea change in ecclesiastical concern with usury around 1140 can be 
discerned in Gratian’s Decretum, the famous textbook of canon law com-
pleted around this time.38 Gratian included eight canons on usury among 
the roughly 1000 canons listed in Part One. But all referred to clerical 
usury, and all derived from the early Church.39 The meaning of usury in 
these canons was ambiguous and open to semantic fluctuation. The can-
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ons on usury were grouped within two Distinctions addressing vices which 
disqualify individuals from clerical office: quarrelsomeness, arrogance, jeal-
ousy, sedition, usury, and cupidity. Usury was not specified as a type of 
monetary contract (selling of money) by a particular type of individual 
(infidelis or carnalis). This dramatic change in meaning would come only 
in the later twelfth century.40 In part II, where Gratian expounded cases 
and questions arising from them, the new clerical concern with usury came 
to the fore. Gratian queried what usury might be exacted, whether clergy 
or laity might demand usury, whether alms from usury might be received, 
and whether penance for usury might be undertaken without first making 
restitution.41 Yet again the only proof texts Gratian could bring were from 
the fourth, fifth, and sixth centuries. Gratian’s “extremely brief” com-
mentary established these points: “To demand or receive or even to lend 
expecting to receive something above the capital is to be guilty of usury; 
usury may exist on money or anything else; one who receives usury is guilty 
of rapine and is just as culpable as a thief; the prohibition against usury 
holds for laymen as well as clerics but, when guilty, the latter will be more 
severely punished.”42 As Gratian’s Decretum became the standard law text, 
these points were accepted as the basic principles upon which an analysis of 
usury was founded. Circa 1140, their very articulation reflected the new-
ness of the ecclesiastical concern with usury, and their content established  
a ground zero from which canon law on usury would develop.

Forty years later at Lateran III, new legislation against usurers was justi-
fied with this logic: “in almost every place the crime of usuries so grows, 
that many, overlooking other business, practice, as if licit, usuries, and do 
not attend [to the fact that] the pages of both the old and new Testament 
condemn it.”43 Lateran III (1179) renewed the substance of Lateran II by 
denying usurers admission to communion at the altar,44 Christian burial, 
and acceptance of oblations. But it also introduced two significantly new 
elements. It narrowed the application of the legislation by targeting “man-
ifest usurers” (usurarii manifesti). And it automatically suspended from 
office clergy who received alms from a usurer or buried a usurer:

we decree that manifest usurers neither shall be admitted to the commu-
nion of the altar nor receive Christian burial, if they die in this sin, nor shall 
anyone receive from them oblations. Whoever will have received them and 
their oblations, in order to give them Christian burial, shall be compelled to 
return those oblations and until he has received judgment by his bishop, he 
will remain suspended from the execution of his office.45
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It is this canon, rather than Lateran II, that became the cornerstone of 
high medieval legislation against usurers.46 Here too for the first time 
emerged the strategy of strengthening the campaign by imposing penal-
ties on those in contact with usurers, a strategy that would be deployed 
more and more in later legislation.

Over the course of the thirteenth century, conciliar legislation would 
intensify the campaign against usurers by stiffening the requirements for 
restitution,47 by making excommunication public,48 and by denying the 
validity of their wills.49 But it primarily ramped up the pressure on usurers 
by extending the sphere of penalties in concentric rings out from usu-
rers to other members of society with whom they came into contact. The 
clergy were the first group to whom penalties were extended. But later 
legislation would penalize merchants, clerics, and notaries who assisted in 
writing contracts or wills for usurers, as well as attorneys who defended 
a usurer in court,50 landlords who rented houses to outsiders who were 
usurers,51 and judges or secular authorities who wrote statutes legitimat-
ing usury.52 The most radical legislation penalized the servants, wives, and 
heirs of usurers.53 By the early fourteenth century, anyone who stated that 
usury was not a sin, whether or not they practiced usury, was prosecuted 
as a heretic.54

The jurisdictional reach of councils varied widely depending on whether 
they were local, provincial, or general. Local councils were called by a 
bishop and attended by the clergy in his diocese, and the rulings reflect 
the sole decision of the bishop. Provincial councils had a wider jurisdic-
tional range and reflect a wider clerical viewpoint, as they were held under 
an archbishop with the participation of bishops and clergy from several 
dioceses. The broadest of all were the ecumenical councils. Held under 
the auspices of the pope, the councils reflect the consensus of hundreds 
of clergy attending the council.55 At times, secular rulers also participated 
in a provincial or general council. More councils enacting usury legisla-
tion were provincial than local, reflecting a relatively broad base of cleri-
cal opinion and application. The most radical legislation, such as that of 
Paris (1212) and Vienna (1267), came out of councils called by a papal 
legate, whose role suggests at least nominal papacy approval. The most 
significant and far-reaching canons on usury came from the high medieval 
ecumenical councils called by the papacy: Lateran II (1139), Lateran III 
(1179), Lateran IV (1215), Lyon I (1245), Lyon II (1274), and Vienne 
(1311–2). All but Lyon I (1245) enacted significant legislation against 
usury and usurers.
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The two ecumenical councils of the late thirteenth and early fourteenth 
centuries illustrate well the increasing severity of the usury campaign 100 
years after Lateran III. Lyon II (1274) was called by Pope Gregory X and 
attended by the Patriarchs of Antioch and Constantinople, 15 cardinals, 
500 bishops, and more than 1000 other dignitaries.56 The council “wish-
ing to close up the abyss of usury, which devours souls and swallows up 
property,” ordered “under the threat of divine malediction” that canon 25 
of Lateran III be “inviolably observed.”57 Lyon II not only transformed 
Lateran III’s minor excommunication into anathema, it decreed new leg-
islation against secular authorities, corporations, and lay persons with clear 
penalties. Guilds (collegium), corporations (universitas), and lay individu-
als were prohibited from renting lodgings to any foreigner who practiced 
or intended to lend money on usury publicly: they were ordered to expel 
manifest usurers from their territories within three months and never allow 
them to return. High-ranking ecclesiastics who did not do so incurred 
automatic suspension from their office; guilds and corporations who did 
not do so, interdict; and lay persons, ecclesiastical censure.58 Canon 27 
at Lyon II stiffened the requirements for repentance necessary to receive 
Christian burial:59 a will made by a notorious usurer which included orders 
for restitution of usuries was to be refused until full restitution had been 
made, as far as means allowed, or until a pledge of fitting restitution had 
been given. The canon also stipulated precisely how such a pledge should 
be made, and it closed loopholes by declaring that nobody was to assist at 
the wills of manifest usurers, hear their confessions, or absolve them, unless 
the usurers had made restitution or given a fitting pledge as stipulated in the  
canon. Wills made in any other way were declared null and void.

The general council of Vienne (1311–3) called by Clement V and 
attended by the Patriarchs of Antioch and Alexandria, 300 bishops, and 
three kings—Philip IV of France, Edward II of England, and James II 
of Aragon—also enacted new legislation that extended ecclesiastical juris-
diction over secular law.60 Canon 29 invalidated statutes that not only 
granted the demand and payment of usury, but required debtors to pay 
it.61 It penalized with excommunication all secular authorities (potestates, 
capitanei, rectores, consules, iudices, consiliarii aut alii quivis officiales) 
who made or upheld statutes or customs permitting usury, or who did 
not delete them from their books within three months. Suspicious that 
moneylenders “enter into usurious contracts so frequently with secrecy and 
guile that they can be convicted only with difficulty,” canon 29 decreed 
that moneylenders be required under ecclesiastical censure to open their 
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books to investigation when there was a question of usury. And it further 
decreed that anyone who maintained that the practice of usury was not 
sinful be investigated and punished as a heretic, whether the person prac-
ticed usury or not. It strictly enjoined local ordinaries and inquisitors to 
proceed against those suspected of such error.

While the campaign against lay usury was escalating over the course 
of the thirteenth century, canon lawyers were at the same time defining 
and refining what constituted usury. By the mid-thirteenth century, well 
before the stringent legislation of Lyon II and Vienne (1311–3), 13 cases 
were accepted in which “something may be received in excess of the prin-
cipal,” in other words, cases which flatly contradicted Gratian’s definition 
of usury. The historical development then does not move from a rigid 
prohibition established by an early medieval Church rooted in an agri-
cultural society to a high medieval Church yielding to market necessity. 
Rather, there was a double movement. At one and the same time, the 
Church escalated its campaign against lay usury through canon law and 
rendered increasingly permissible forms of credit through canon law. This 
duality is reflected in the dual terminology of “interest” and “usury” born 
in this period, but which itself reflects a more ancient semantic duality 
encased in usury, the one spiritual, the other carnal, represented in the 
New Testament parable of the talents.62

Conciliar Legislation against Jewish Usury

The ecclesiastical campaign against usury was extended to Jews in the early 
thirteenth century some 70 years after Lateran II, during the reign of 
Pope Innocent. The canons on Jewish usury were decreed separately from 
those on Christian usury.63 For none of the Christian legislation could in 
practice or in theory apply to Jews. In practice, the penalties of minor and 
major excommunication that cut off a believer from the consolations of 
the Church had no force for non-Christians. In theory, the jurisdiction of 
canon law extended only to Christians.

The first canons on Jewish usury appeared at the provincial council of 
Avignon (1209) and the ecumenical council of Lateran IV (1215).64 Both 
councils instituted legislation aimed at restraining Jewish usury and com-
pelling restitution for usury already exacted from Christians. Jews were 
threatened with what one might quippingly call “material excommunica-
tion,” that is, isolation from Christians particularly in commerce. Both can 
be read as extensions of Lateran III. Later conciliar legislation, primarily 
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from France, stiffened Lateran IV’s canon against Jewish usury by using 
the same techniques used to restrain Christian usury—enacting new legis-
lation on those supporting usurers. In the 1250s, judges and bailiffs were 
ordered not to compel debtors to pay usury to Jews. In the 1280s and 
1290s, legislation penalized clerics and notaries for writing contracts on 
behalf of Jewish usurers, just as did the canons against writing contracts 
and wills for Christian usurers.65 These canons are an extension of the 
Christian usury campaign to a new frontier, Jews, in accord with the esca-
lation of the general campaign by means of extending penalties to new 
social groups. Most surprising, the canons on Jewish usury, when com-
pared to the canons on Christian usury, are relatively light and late.

The councils of Avignon (1209) and Lateran IV (1215) both extended 
Lateran III’s canon on manifest (Christian) usurers to (manifest) Jewish 
usurers. Avignon’s canon on Jewish usurers immediately follows a decree 
renewing Lateran III’s canon on Christian usurers:

3. That usurers should be excommunicated

Although both the Old and New testaments agree on rooting out usury, 
and likewise many canons, but because nevertheless…many practice usuries, 
as if lawful, we command: that on solemn feast days, and especially when 
synods are held, that all those practicing usury, whether by his own agency 
or by another shall be tied in the chains of excommunication. If they are 
public usurers, and have been convicted of that crime: if after three admo-
nitions they are unwilling to make satisfaction, by their name they shall be 
struck with censure & in addition they will be inflicted with the penalties 
against usurers decreed in the [Third] Lateran council: namely, that no one 
shall receive oblations from them, nor if they depart life in that sin, shall they 
have ecclesiastical burial.

4. That Jews should make restitution for usury, should not publicly work on the 
Sundays or feast days, or eat meat on fast days

Concerning Jewish usurers, this council decrees that through the sen-
tence of excommunication on Christians, who are in commerce with them, 
or in any other way engage with them, they shall be restrained from exacting 
usury; and following the constitutions of the lord pope Innocent III, they 
shall be compelled to remit these [usuries]. We also prohibit them, and order 
that it be prohibited them by the bishops on pain of similar punishment, to 
presume to work in public on Sundays or feast days. Nor shall they eat meat 
on days of abstinence.66
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The heading and the opening link canon 4 to canon 3, revealing the 
ecclesiastic authors’ understanding of this radical new legislation as an 
extension of the law on Christian usurers to Jewish usurers. However, the 
substance of the ruling the text declaims comes from an application and 
expansion of “the constitutions of Innocent III” on the Jews. These con-
stitutions are not the “Constitutio pro Judeis” given by Innocent III to 
the Jews in 1199, but the papal bull of 1198 “Post miserabile” addressed 
to the Archbishop of Narbonne and circulated throughout the kingdoms 
of France, England, Hungary, and Sicily.67

“Post miserabile” preached the Fourth Crusade, took the property 
of crusaders under the protection of the Church, and required Christian 
creditors to absolve crusaders from oaths to pay usury and to desist from 
further exactions of usury. Should any of the Christian creditors compel 
crusaders to pay usury, the clergy were to force the creditor to return it 
under threat of minor excommunication. The bull then added an addi-
tional clause extending the requirement of remittance to Jewish creditors: 
“We order that Jews shall be compelled by you, my sons the princes, and 
by the secular powers, to remit usury to them; and until they remit it, 
we order that all intercourse with faithful Christians, whether through 
commerce or other ways, shall be denied Jews by means of a sentence 
of excommunication.”68 Christian lenders alone were pressured to release 
debtors from their oaths to pay usury, and only when this failed were 
lenders pressured to remit usury already paid.69 This policy would be rati-
fied at Lateran IV (1215) in a canon separate from that on Jewish usury 
and again at the following ecumenical council, Lyon I (1245).70

The council of Avignon (1209) adopted the regulation of restitution by 
Jewish usurers and the penalty of indirect excommunication from “Post 
miserabile,” but made two bold new moves. Where “Post miserabile” was 
restricted to crusaders only, the Avignon canon amplified its application to 
all Christians. And it went beyond “Post miserabile” in aiming to restrain 
Jews from exacting interest before it has been paid (ab usurarum exac-
tionibus compescantur) and demanding restitution only when restraint has 
failed.

The Avignon canon on Jewish usury seems to accord with Innocent 
III’s own policy. The council was an important one convened by papal 
legates appointed under Innocent III to address the Albigensian her-
esy in Provence. Innocent III remained in communication with his leg-
ates, the Bishop of Riez, Milon, and later Theodosio, as several letters in 
Innocent III’s Register attest.71 It is clear that Innocent III was highly 
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concerned about Jewish usury in the years preceding the Avignon council 
of 1209. For in his letters from 1205 to 1208, Innocent III rebukes King 
Philip Augustus of France and the Count of Nevers for allowing Jews to 
extort “usury upon usury,” thereby appropriating ecclesiastical goods and 
Christian possessions.72 In 1208, however, Innocent III was still calling 
on secular princes to reform Jewish usury. Direct canonical legislation on 
Jewish usury to any Christian came only with the radicalization prompted 
by crusading against heresy. In 1210, following the Avignon decree, the 
amplification of “Post miserabile” to all Christians was incorporated in 
Compilatio III, the collection of canons approved by Innocent III and 
edited by the papal notary and sub deacon, Peter of Benevento.73 In this 
version, it would later enter the Decretals of Gregory IX in 1239.74

The substance of the Avignon canon was ratified at the Lateran IV 
Council of 1215, the most important ecumenical council of the medieval 
period and the pinnacle of Innocent III’s reign. Canon 67 of Lateran IV 
titled “On the Usury of the Jews” in its entirety reads:

The more the Christian religion is restrained from usurious practices, so 
much more does the perfidy of the Jews become used to this practice, so 
that in a short time the Jews exhaust the financial strength of the Christians. 
Therefore, in our desire to protect the Christians in this matter, that they 
should not be excessively oppressed by the Jews, we order by a decree of 
this Synod, that when in the future a Jew, under any pretext, extort heavy 
and immoderate usury from a Christian, all relationship with Christians shall 
therefore be denied him until he shall have made sufficient amends for his 
exorbitant exactions. The Christians moreover, if need be, shall be com-
pelled by ecclesiastical punishment without appeal, to abstain from such 
commerce. We also impose this upon the princes, not to be aroused against 
the Christians because of this, but rather to try to keep the Jews from this 
practice. We decree that by means of the same punishment the Jews shall be 
compelled to offer satisfaction to the churches for the tithes and offerings 
due them and which these churches were wont to receive from the houses 
and possessions of Christians before these properties had under some title 
or other passed into Jewish hands. Thus shall this property be conserved to 
the Church without any loss.75

The opening obliquely refers to the success of Lateran III, when it claims 
that “the more the Christian religion is restrained from usurious practices, 
so much more does the perfidy of the Jews become used to this practice.” 
In this way this new Jewish legislation is positioned as an extension of 
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or complement to that on Christian usurers made at Lateran III, just as 
was Avignon (1209). The heart of Lateran IV is in complete accord with 
Avignon (1209): it focuses first on restraining Jews from extorting usury 
from all Christians and second on compelling Jews to make restitution of 
usury taken from Christians, and it applies the penalty of “material excom-
munication” to do so.

The qualification “heavy and immoderate usury” (graves immodera-
tasve usuras) has troubled both modern historians and medieval canonists, 
who have wondered whether the phrasing implies that moderate usury 
was permissible for Jews.76 Both a prominent Jewish historian, Kenneth 
Stow, and a prominent church historian, John Moore, have suggested that 
Innocent III took a soft line on Jewish usury.77 Indeed, it seems possible 
that “immoderate and heavy usury” might apply to something more than 
the rate of “two pennies per pound per week” set in France by Philip 
Augustus and in use in England, particularly as the terminology seems 
to have been taken from Roman law, which did have a legally set rate.78 
Although the meaning of these adjectives may elude us, they seem to have 
been clear enough to late twelfth- and early-thirteenth-century clerics. For 
Pope Alexander III (1159–81), under whom the canon on “manifest usu-
rers” was made at Lateran III, used the adjective “immoderate” to object 
to a creditor who was forcing a debtor to pay “immoderate usury” (ad 
immoderatum foenus solvendum).79 Innocent III himself used the adjective 
“heavy” in a bull of 1208 to the Count of Nevers when he objected to 
Jews who compel debtors to make “heavy payment of usuries” (ad solu-
tionem gravissimam usurarum) even after they have received the principal 
and “more besides.”80

Perhaps immoderate attention has been given to the qualifiers “heavy 
and immoderate.” For within a longer historical perspective, Innocent 
III’s reign clearly marks the onset of canonical legislation on Jewish usury. 
And it is this that is the important fact. Lateran IV is the first and only 
ecumenical council that legislates on Jewish usury, and its legislation with 
the distinctive language of “immoderate usury” would be renewed several 
times in mid-thirteenth-century provincial councils. Lateran IV accords 
with the unqualified canon of Avignon (1209) both in amplifying “Post 
miserabile” to all Christians and in attempting to restrain, not merely 
remit, Jewish usury. One may even detect a subtle escalation in the rheto-
ric between Avignon 1209 and Lateran IV.  Where the Avignon canon 
refers to “Jewish usurers” designating a subset of Jews who are usurers, 
Lateran IV refers flatly to “the usuries of the Jews,” to the “Jews” and 
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the “perfidy of the Jews,” implying a stereotyping of all Jews as usurers. 
Given the accord between Avignon (1209) and Lateran IV emphasized in 
the analysis here, I would propose that Lateran IV’s qualifier “heavy and 
immoderate” may function in the text as a directive to clergy to penalize 
the egregious cases, just as the qualifier “manifest” does in Lateran III and 
later papal bulls.81 This reading accords with that of later decretalists from 
the thirteenth century who also puzzled over the implications of these 
qualifiers.82

Canon 67 from Lateran IV became the cornerstone of canonical leg-
islation against Jewish usury. It was renewed at the provincial council of 
Narbonne (1227) with language that reiterated the justification of Lateran 
IV via Jewish oppression of Christians, the prohibition of “immoderate 
usury,” and the penalty of material excommunication:

Because usurious Jews oppress Christians greatly by exactions [of usury], 
when by God generally usuries have been prohibited: we are led to make 
the provision by the synodal council, that no Jew at all shall receive from a 
Christian at all immoderate usuries. But if they do, they will be compelled 
to restore them by the church: namely through the excommunication of 
Christians, who have a partnership (participationem) with them in com-
merce or other things.83

The Narbonne canon was repeated almost verbatim 20 years later at the 
provincial council of Béziers (1246), also held under the Archbishop of 
Narbonne.84 The canon from Lateran IV would be repeated verbatim, but 
without its introductory justification, at the council of Vienna (1267) held 
under a papal legate.85

In the 1250s, three French councils decreed new legislation against 
Jewish usury that went radically beyond Lateran IV and previous canon 
law. The council of Albi (1254) ordered ecclesiastical and secular judges 
not to compel debtors to pay usury to Jews or to others, to compel Jews 
to tell the truth about whether a loan included usury by swearing on the 
Torah, and to apply this ruling even to loans between Jews.

Furthermore, no ecclesiastical or secular judge may compel the Christians 
to pay any usury whatsoever to Jews or to any other persons. Moreover, we 
order that in cases where there is a doubt whether any usury forms part of 
those debts which now and then the Jews demand that the Christians shall 
pay them, the said Jews shall first be bound to tell the truth by taking an 
oath over the Law of Moses. This does not mean that any other methods 
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which have been found for the discovery of usurious practices shall be given 
up. This is also to be observed in case of loans contracted among the Jews 
themselves. We decree and order that in the case of such loans, and in the 
case of loans hereafter to be made to Christians by the Jews, a simple oath by 
the said Christians shall be sufficient to establish whether there is any taint 
of usury about them; and in cases where they state that there is usury, those 
who have so sworn shall be absolved from payment.86

This decree breaks several precedents. It abjures all Jewish usury, not only 
immoderate usury. It commands secular as well as ecclesiastical judges. It 
says nothing about cases where debtors had sworn to pay usury, suggest-
ing that even in these cases, usury should not be paid, thus reversing ear-
lier canon law. Finally, it orders judges to apply the same rule of no usury 
to loans between Jews. The language here makes clear that Jews are singled 
out as the final frontier for the usury campaign, not as the prototypical 
moneylenders. They are dangerous, because in theory they do not fall 
under ecclesiastical jurisdiction. But theory is changing.

In the following year, the mixed council of Béziers (1255), held under 
Louis IX on his return from the Seventh Crusade, decreed:

Jews shall desist from usury, blasphemy, and magic. The Talmud as well as 
other books in which blasphemies are found, shall be burned. The Jews who 
refuse to obey this shall be expelled, and transgressors shall suffer punish-
ment according to the law. All Jews shall live from the labor of their hands, 
or from commerce (negotiationibus) without terms (terminis) and usuries.87

The flat denunciation of all usury and its equivalence with blasphemy and 
magic stand out. The decrees of Béziers, as a mixed council held under the 
king, must be considered as reflecting both ecclesiastical and secular leg-
islation. The role of the king in the council is an important indicator that 
the secular legislation on Jewish usury is closely linked to the ecclesiastical 
legislation, as will be discussed later in the chapter.

At the council of Montpellier (1258), all Jewish usury is again forbid-
den and legal measures are decreed similar to those of Albi.

5. That Jews shall not extort usuries; but only principle.

Moreover to restrain the deadly avarice of the Jews, as far as we are able 
with justice, we establish that no one in the future shall hear a Jewish case 
against a Christian over the exaction of debts, nor offer him any occasion for 
audacity: unless first by the sacred law of Moses placed before him, the Jew 
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himself, who claims justice be exhibited to him, by means of his advocate 
declares, what and how much of the debt he extorts, was usury or principal.88

These three councils reflect a radicalization in France during the 1250s. 
In the 1280s and 1290s, in the territory of modern France of today, three 
local councils instituted legislation preventing clerics and notaries from 
writing or sealing documents which contained usury exacted by Jews from 
Christians.89

To summarize, the conciliar legislation on Jewish usury appeared dur-
ing the reign of Pope Innocent III, in the context of the radicalization 
prompted by the crusade against the Albigensians in southern France. 
When compared with the legislation against Christian lay usury, that on 
Jewish usury was not a primary ecclesiastical concern (see Fig. 6.1).To be 
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Fig. 6.1  Conciliar legislation on Christian lay usury and Jewish usury from 
Lateran III (1179) to Vienne (1311).
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sure, the ecclesiastical authorities were concerned with it, but no more so 
than with Christian lay usury, and until the thirteenth century their hands 
were tied completely. The discrete canons decreed on Jews and usury were 
necessary in order to apply the same laws already in effect for Christians 
to the non-Christian population. Consequently, the Jewish legislation was 
both later and lighter than that on Christian lay usury. The legislation on 
Jewish usury, often misread as a transparent reflection of an economic fact 
(the dominance of Jews in moneylending), was in fact the extension of 
a long ecclesiastical campaign against usury to a new frontier, wholly in 
keeping with its modus operandi.

The legislation is not good evidence for the prominence or pervasive-
ness of Jewish lending, even according to the outdated methodology 
in which legislation reflects economic and social facts. For the far more 
extensive legislation on Christian usury would mean that Christians were 
far more prominent than Jews in lending on usury. Yet, how much weight 
should be given to the fact that the legislation on Jewish usury trails that 
on Christian usury? Two facts complicate our assessment. First, the papacy 
only began to legislate on Jews in the late twelfth century, as the popes 
began pushing the boundaries of their legislative jurisdiction. And sec-
ond, French royal legislation is weighted almost exclusively against Jewish 
usury and only lightly touches on Christian usury, reflecting an obverse 
pattern to that of the ecclesiastical legislation. The remainder of this chap-
ter will deal with these two issues. Lurking under all these questions is a 
more fundamental one: why do the Jews get marked out as usurers? The 
answer shall emerge from an investigation of the others.

Conciliar Legislation on Jews

The emergence of the legislation on Jewish usury is entangled with the 
extension of the Church’s claim to have jurisdictional power over the Jewish 
community, a group properly outside the legal jurisdiction of the commu-
nity of the Christian faithful. The ecclesiastical authorities themselves seem 
to have been aware of this fact, as the famous statement at the beginning 
of Lateran IV’s canon—“the Jews exhaust the financial strength of the 
Christians”—functions to justify an unprecedented and unwarranted legal 
move by asserting the need to protect Christians.90 Does this undermine 
the proposed interpretation of these canons as reflecting the extension 
of a general usury campaign rather than reflecting the economic fact of 
Jewish concentration in moneylending? I think not. When the legislation 
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on Jewish usury is contextualized within the ecclesiastical legislation on 
Jews more generally, we find that Jewish usury comes later and receives 
less attention than other issues. That is to say, Jewish usury was of sec-
ondary importance to ecclesiastical authorities whether one looks at it in 
relation to Jewish issues in general or in relation to usury in general. Most 
significantly, placing Jewish usury within the context of conciliar legisla-
tion on Jews illuminates why Jews began to be marked out as usurers.

Prior to the late twelfth century, conciliar legislation relating to Jews 
was restricted almost exclusively to Jewish converts to Christianity, with 
the exception of a few canons restricting Jews from holding public office.91 
In the late twelfth century, Italian canonists and popes began proposing 
that the Church could punish Jews for temporal offenses. The break with 
the long medieval tradition of respecting rabbinic jurisdiction began with 
two rulings by Pope Alexander III (1159–81). One concerned Jews refus-
ing to pay tithes on lands acquired from Christians, and the other con-
cerned Jews leaving their doors and windows open on Easter. The Italian 
canonist Huguccino of Pisa was the first to assert ecclesiastical jurisdiction 
over Jews, claiming that when “they sinned or did wrong (‘cum enim pec-
cant vel forisfaciunt’), a bishop or his court could fine them, mutilate them 
or hang them.”92

During the pontificates of Celestine III (1191–98) and his nephew 
Innocent III (1198–1216), “indirect excommunication” was developed 
as a remedy against recalcitrant Jews applicable in many circumstances, 
including usury. This penalty, known as the “Judgment of the Jews,” was 
what I have called “material excommunication,” as it cut Jews off from 
business relations with Christians. It was enforced by threatening Christians 
with excommunication should they violate the ban. Celestine III first used 
material excommunication in Rouen in 1193 to compel Jews to pay tithes 
on what had formerly been Christian land. Innocent III then used this 
penalty in 1198 to compel Jewish creditors to make restitution of usury 
owed and paid by crusaders, as discussed above. When “Post miserabile” 
was included in the official collection of Innocent III’s bulls Compilatio 
III (1210), ecclesiastical jurisdiction over Jews was confirmed.93

Thereafter cases developed rapidly, even though northern canon-
ists still doubted whether the Church could judge Jews at all. By 1229, 
Jews were appearing in canonical courts “on at least three grounds: fail-
ure to pay tithes, usury, and assaults on clerics.”94 And “by 1239, the 
papacy asserted its right to punish Jews communally for a purely religious 
offense—the study of the Talmud—without even alleging that Christians 
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were being injured.”95 The expansion of jurisdiction over Jews paralleled 
the concurrent papal expansion into secular affairs.96 As Walter Pakter has 
commented, “it would have been an anomaly for the papacy to exercise 
authority over Christian kings and emperors while granting immunity to 
the weakest of western minorities.”97

The extension of jurisdiction over Jews was accomplished via anti-Judaic 
legislation. Usury was not among the first or foremost subjects of canoni-
cal legislation on Jews in the high middle ages. From Lateran III (1179) 
to Vienne (1311–2), over 70 councils decreed legislation on Jews. Among 
these fewer than 15 (<20 percent) directly legislated against Jewish usury 
or Jewish usurers.98 Table 6.1 depicts the frequency of canons on Jewish 
usury and the order in which the canon was placed in relation to other 
Jewish issues. Much more significant was the legislation on Christian wet 
nurses nursing Jewish babies, Christian servants working and living in 
Jewish homes, the imposition of distinctive dress on Jews, the repression 
of public office holding by Jews, and the regulation of Jewish presence in 
public spaces on Sundays and Christian feast days. As frequent as canons 
on usury were canons concerning food issues, handling of conversions and 
converts’ property, and sex across religious lines (see Table 6.2). Among 
the ecumenical councils, only Lateran IV ruled on Jewish usury, while 
Lateran III and IV contained new Jewish legislation and Lyon II (1274) 
and Vienne (1311–2) contained new legislation on Christian usury.99

The legislation on Jewish usury appears clustered with other pieces of 
anti-Jewish legislation, with one exception.100 Often one canon contains 
legislation on several issues. For example, canon 4 of Avignon (1209) 
coupled the legislation on Jewish usurers with prohibitions on Jews pub-
licly working on Christian holy days and eating meat on Christian fast 
days.101 Lateran IV tacked onto the usury legislation the requirement that 
Jews pay tithes on land formerly owned by Christians, and the two canons 
following the usury decree ordered that Jews (and Muslims) should wear 
distinctive dress, should not appear in public on the days of lamentation 
and Passion Sunday, should not blaspheme, and should not hold public 
office.102 The council of Narbonne (1227) when renewing Lateran IV’s 
decree on Jewish usury incorporated prohibitions on Jews hiring Christian 
servants, eating or selling meat on fast days, and holding public office, 
and in two following canons prescribed the Jewish badge, prohibited 
Jews working on Christian holy days and appearing in public during Holy 
Week, and required an offering by Jews to parish churches on Easter.103 
The later councils legislating on Jewish usury include some or all of these 
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Table 6.1  Frequency and placement of canons on Jewish usury in relation to 
canons on other Jewish issues

KEY
= other
= usury

Lateran III (1179)
Paris (1188)

Montpellier (1195)
Paris (1200)

Montelimar (1209)
Avignon (1209)
Pamiers (1212)

Paris (1212)
Lateran IV (1215)

Melun (1216)
Oxford (1222)

Narbonne (1227) 
Trier (1227)

Valladolid (1228)
Lerida (1229)

Worcester (1229)

Rouen (1231)
Tarracona (1233)

Mainz (1233)
Arles (1234 & 1236)

Tours (1236)
Coventry (1227)
Tarracona (1239)
Worcester (1240)
Chichester (1246)

Béziers (1246)
Paris (1248)

Valence (1248)
Provins (1251)

Albi (1254)
Béziers (1255)

Valencia (1255)
Salisbury (1257)
London (1257)
Gerona (1257)

Montpellier (1258)
Merton (1258)
Mainz (1259)
Arles (1260)

Narbonne (1260)
Vienna (1261)

Lambeth (1261)
Breslau (1266)
Vienna (1267)

Clermont (1268)
San Quentin (1271)

Arles (1275)
Bourges (1276)

Trier (1277)
Pont Audemar (1279)

Buda (1279)
Avignon (1279)
Poitiers (1280)

Saintes Xanten (1280)
Tarragon (1282)
St. Pölten (1284)

Nimes (1284)
Gneizno (1285)
Exeter (1287)
Liège (1287)

Meaux (1287)
Arles (1288)

Château Gontier (1231)

Paris Convention (1229)
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Table 6.2  Conciliar legislation on Jewish issues from 1179 to 1311 

On Jews and… No. of canons

Christian servants 29
Clothing 28
Sundays, feast days, processions, or viewing holy objects 21
Public office 19
Jewish usury 14
Sex or cohabitation 13
Food 11
Tithes and obligations to the Church 11
On clerics pledging Church articles or borrowing from Jews 10
Jewish testimony in court 9
Jewish doctors and medicine 9
Jewish converts to Christianity 8
On Jews and Christians dining, celebrating, or gaming together 8
Converts’ property 6
On clerics acting as sureties for Jews or using churches as depositories  
for Jews

6

Other 6
Synagogues 5
On lay Christians and uneducated clergy disputing with Jews 4
On Jews and Christians mixing in public places (baths, taverns) 4
Ghettos 2
Magic 2
Blasphemy 1

Note: Canons are arranged in order of frequency. The data is based on my reading of the canons collected 
in Grayzel.

issues, as well as prohibitions on Christians interacting with Jews in regard 
to medical care, sexual intercourse or cohabitation, gaming, drinking, cel-
ebrating, and disputing religious doctrine.

The coupling of Jewish usury with other anti-Judaic legislation sug-
gests a conceptual link among the disparate topics of food, office holding, 
servants, clothing, and usury. The clergy who passed this legislation were 
making a concerted, even fierce, effort to separate Jews from Christians, 
subordinate Jews to Christians, and repress Jewish religious difference, 
regarded more and more as deviant and dangerous. The canons on dress 
were made so that “in all Christian lands, at all times,” Jews “shall eas-
ily be distinguishable from the rest of the populations by the quality of 
their clothes.”104 Their stated aim was to prevent sexual intercourse. Social 
separation was reinforced through canons prohibiting Christians and Jews 
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from drinking, celebrating, gaming, and cohabiting together.105 But the 
most extensive legislation was aimed at subordinating Jews to Christians 
by preventing Jews from hiring Christian servants or holding public office. 
The holding of public office was offensive because “it is quite absurd that 
any who blaspheme against Christ should have power over Christians.”106 
For the canon assumes that public office offers Jews “the pretext to vent 
their wrath against Christians.”107 The legislation on food similarly was 
motivated by a sense that it was denigrating to Christians to purchase what 
was deemed ritually unfit for Jews.

When Jewish religious practice conflicted with Christian practice, Jews 
were made to conform to Christian customs. Jews could not work publicly 
on Christian holy days or eat meat on fast days. Jews should not dress 
ornately on Christian days of lamentation. These were seen as acts of inso-
lence. Canons restricted Jewish presence in public on Christian holy days, 
because the clergy feared that Jews would mock “Christians who are pre-
senting a memorial of the most sacred passion and are displaying signs of 
grief” and would “deride the Redeemer.”108

In making these laws the clergy overstepped ecclesiastical jurisdiction 
and infringed on rabbinic legal authority. The Church could not do so 
with impunity, even over a weak minority, much less over Christian kings. 
Legal and theological justifications had to be given, and they were. In 
papal bull after papal bull, and canon after canon, we find Jews decried as 
blasphemers, as despisers, and as murderers of the Redeemer, who oppress 
Christians though they should be in servitude to them.109 Underlying 
this development is a conceptual shift in the understanding of Jews and 
Judaism as deviant Christians, akin to heretics.

Canon law on Jewish usury was likewise motivated by the desire to 
subordinate Jews to Christians, repress Jewish religious difference, and 
even separate Jews from Christians. In Lateran IV’s ground-breaking 
canon, the entire issue of Jewish usury was cast as a struggle between 
“the Christian religion” and the “Jewish perfidy,” not as a matter of 
restraining individual usurers: “The more the Christian religion is 
restrained from usurious practices, so much more does the perfidy of 
the Jews become used to this practice, that in a short time Jews exhaust 
the financial strength of Christians.”110 Jewish usury was not regarded 
primarily as a matter of economic justice, but of the injustice of Jewish 
dominance over Christians, the subversion of the right superiority of the 
fideles over the infidel and blasphemer. The anxiety over Jewish usury 
was prompted not by the economic activity of Jews, but by the rab-
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binic interpretation of Deuteronomy 23:21, which permitted usury on 
loans to Christians, in dissonance with the development of canon law on 
Christian usury.

Rabbinic Legislation against Jewish Usury

The Jewish community had its own religious law, which regulated its com-
munity just as canon law regulated the Christian community. Rabbinic law 
had developed legislation against Jewish usury long before the high medi-
eval Christian campaign against lay Christian usury, and rabbinic authori-
ties continued to refine it throughout the medieval period.111

The prohibition against usury is biblical. It is found in three passages 
in the Torah: Exodus 22:24–5, Leviticus 25:35–8, and Deuteronomy 
23:20–1.112 Both the Exodus and Leviticus passages limit the injunction 
specifically to the poor, and ground the injunction in Israel’s experience as 
sojourners in Egypt:113

You shall not wrong a resident alien (ger) or oppress him, for you were 
strangers in the land of Egypt....If you lend money to my people, to the 
poor among you, do not act as a creditor towards them; exact no usury 
(neshekh) from them. (Ex. 22:20, 24)

And if your brother, being impoverished, sinks among you, and you hold 
him [as] a resident alien (ger) or sojourner, let him live among you. Do not 
take from him usury (neshek ve-tarbit), but fear your Lord. Let him live 
among you as a brother (aḥ). Your money you shall not lend him on usury, 
nor for usurious increase (marbit) shall you give him your food. I the Lord 
am your God, who brought you out of the land of Egypt, to give you the 
land of Canaan, to be your God. (Lev. 25:35–8)

The third biblical passage expands the prohibition from the poor to any 
“brother.” But like the Leviticus prohibition, that of Deuteronomy ties it 
to God’s gift of land:

You shall not take from your brother (ah ̣) interest (neshek) on money, inter-
est on food, or interest on anything else on which one can take interest. 
From a foreigner (nokhri) you may exact interest, but from your brother 
you may not exact interest, so that the Lord your God may bless you in 
all your undertakings in the land that you are about to enter and possess. 
(Deut. 23:20–1)
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While expanding the scope of the prohibition to all Israelites, the 
Deuteronomic injunction simultaneously explicitly permits usury to be 
exacted from foreigners. The determination of who is a foreigner (nokhri) 
and who a brother (aḥ) would lie at the heart of the high medieval dispute.

The Mishnah (c. 70–200 CE) adopted Deuteronomy’s absolute pro-
hibition on usury between Jews, whether poor or not. What generated 
discussion among the rabbis of the Mishnah, known as the Tannaim, were 
the gray zones, the economic exchanges that could be defined either as 
loan or sale: loans of produce paid in produce when the market value of 
produce fluctuates, advance payment for the purchase of goods, a sale in 
which the buyer delays payment, mortgages where the lender receives the 
property of the borrower as security for the loan, investments where the 
money given to the recipient is used to engage in a business enterprise.114 
These contracts are often parallel to those that would be considered a 
thousand years later by high medieval canon lawyers, such as loans on 
security, buying and selling on credit, rent charges, rentals of houses, loans 
of produce, and investments.115 The solutions reached by the early and 
later rabbis (the Tannaim, Amoraim, and Rishonim) are often similar to 
those of the canonists. For example, both legal traditions defined a similar 
type of investment contract as non-usurious—the iska in rabbinic law and 
the commenda in canon law. Although the protocol of these contracts dif-
fers slightly, both are based on the principle that profit is permissible when 
the investor shares the risk of the enterprise.116 In short, rabbinic law, like 
canon law, prohibited usury among its own and developed a sophisticated 
legal discourse on contracts, prices, and torts that distinguished licit and 
illicit forms of advance payment, buying on credit, mortgages, and invest-
ments. As Giacomo Todeschini has recently argued, medieval scholars’ 
ignorance about the existence of the rich tradition of Jewish economic law 
and thought on usury has skewed our understanding of Jewish history.117 
And as Toni Oelsner argued decades ago, a double standard has been 
applied to Jews and Christians, owing in large part to the prominence 
of Weber and his concept of the double morality of in-group/out-group 
ethics.118 What complicates matters is how these parallel legal traditions 
on usury played out within the historical dynamics of majority/minority 
relations.

In the thirteenth century, there existed a difference in the interpretation 
of a shared scriptural text: Jewish law interpreted Deuteronomy 23:20–1 
as permitting lending on usury to the “stranger,” understood as any non-
Jew, and prohibiting it to the brother, “any Jew.”119 Although a similar 
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line of interpretation existed in Western Christianity, stemming from no 
less an authority than the Church Father Ambrose, it was largely discarded 
by the mid-thirteenth century.120 Christian theologians and polemicists in 
consequence often attacked Jewish interpretation, arguing that Christians 
were brothers too.121 If so, then Christian interpretation should hold sway 
over Jews too, and the infringement of rabbinic jurisdiction by the papacy 
was justified by more than defense of Christians. This friction between 
theological interpretations and legal jurisdictions underlies the ecclesiasti-
cal and secular legislation on Jewish usury in the thirteenth century. The 
following discussion of polemic will demonstrate that Christian legislation 
on Jewish usury pressed forward laws directly in contradiction to rabbinic 
law and in contestation with the jurisdiction of rabbinic law. Although 
in theory each religious law should dictate the rules for lenders in their 
religious communities alone, the Church increasingly found obnoxious 
the dissonance between Jewish and Christian law on lenders. Canon law 
was increasingly imposed on Jewish lenders in the gray zone of loans by 
Jews to Christians.122 Evidence of this shift can be seen most clearly in 
the Hebrew polemical literature recording disputations between Jews and 
Christians in the late twelfth and thirteenth centuries.

Jewish-Christian Polemics and the 
Anti-Judaism Campaign

The Christian construction of the Jew as the quintessential usurer is in 
part a consequence of the difference between Christian and Jewish inter-
pretation of the biblical prohibitions on usury, particularly Deuteronomy 
23:20–21. Through the Hebrew disputation literature, one can see clearly 
that Jews maintained interpretations of the biblical prohibitions on usury 
at odds with Christian theology, that Jews resisted Christian pressure to 
conform to Christian theological interpretation, and that Jews struggled 
to maintain the independent jurisdiction of rabbinic law against the 
encroachments of canon law and royal legislation. It is the Jewish refusal 
to accept the dictates of the Christian usury campaign which generates 
the medieval stereotype of the usurious Jew. In short the caricature of the 
usurious Jew reflects a theological dispute, not an economic fact.

Among Jews, anti-Christian polemics were nonexistent prior to the 
twelfth century, with the exception of the ancient Toledot Yeshu.123 With 
the works by Joseph Kimḥi and Jacob ben Reuben, the writing of Jewish 
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polemic began. The Hebrew treatises reached a peak in the thirteenth 
century with nine works written by, among others, the anonymous author 
of the Vikkuaḥ lehaRadak, Yehiel mi-Paris, Meir b. Simeon of Narbonne, 
and Yosef ha-Mekanne.124 The small number of Jewish texts is vastly out-
weighed by the hundreds of Christian polemics.

Latin Christian writings on Jews and Judaism stretch back to the early 
Church. This vast adversus Judaeos literature has been classified into six 
types of genre: (1) collections of scriptures (testimonia), (2) treatises in 
epistolary form, (3) homilies, (4) poetical works, (5) sermons, and (6) 
dialogs.125 The dialog was a classical form, but it resurfaced and came to 
predominate in the high middle ages. The prominence of the dialog form 
corresponded to a dramatic upsurge in Christian polemic that began in 
the late eleventh century and reached a crescendo in the twelfth century 
with works by Peter Damian, Gilbert Crispin, Petrus Alfonsi, Rupert of 
Deutz, Peter the Venerable, William of Champeaux, Peter of Blois, Walter 
of Châtillon, Alan of Lille, and others.

In the twelfth century, the dialogs addressing Judaism were literary 
constructions, sometimes loosely based on actual discussions between a 
learned Jew and the learned Christian author. By the thirteenth century, 
the fictitious literary dialog was supplanted by staged disputations, whose 
participants circulated a written account such as those in Paris (1240) and 
Barcelona (1263). The disputation was a common debating form in medi-
eval university culture, as it conformed to the primary mode of medieval 
reasoning, dialectic, and served to hone skills in reasoning and rhetoric. 
When staged between Jews and Christians, the dispute was compulsory 
for Jews and had potentially dangerous consequences. Disputes were held 
in the presence of the king and his court, and the participants were care-
fully chosen leaders selected from preeminent rabbinic and ecclesiastical 
authorities.126

From the fifth to the early twelfth century, none of the approximately 
150 Christian authors who wrote on Jews and Judaism discussed any  
biblical passages on usury.127 The polemics from the twelfth and thir-
teenth centuries too focused on theological themes, such as Jesus as the 
Messiah, the Trinity, the abolition of the ritual law of Moses, the immacu-
late conception, the salvation effected by Jesus Christ, and God’s aban-
donment of the Jewish people.128 Usury entered high medieval polemics 
only as the ecclesiastical campaign against usury gained ground in the later 
twelfth century. Contrary to the statements of some scholars, usury was 
not a major issue in disputations or polemic literature.129 Usury was not 
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discussed at all in the two most important and well-documented Jewish-
Christian disputations of the thirteenth century, those at Paris (1240) and 
Barcelona (1263). But usury did make a minor appearance in a handful 
of Hebrew polemics and commentaries on the Bible or the Talmud in 
the late twelfth and thirteenth centuries, most notably in the writings of 
Rabbenu Tam, Joseph Kimḥi, Joseph b. Nathan ha-Mekanne, Bahya ben 
Asher, Gersonides, and Meir ben Simon of Narbonne.130 I will bring three 
examples of Hebrew polemic to demonstrate Jewish knowledge of the 
Christian campaign against usury and to illustrate how the Jewish response 
maintained the validity of an independent Jewish interpretation: the earli-
est medieval Hebrew polemic, Joseph Kimḥi’s Sefer ha-Brit (Book of the 
Covenant) composed in Narbonne;131 a late-thirteenth-century or early-
fourteenth-century compilation, Sefer Niẓz ̣aḥon Yashan; and the lengthy 
thirteenth-century compilation of disputations and testimonia, Milh ̣emet 
Mitzvah, by Meir ben Simeon of Narbonne, also known by the acronym 
ha-Meili.132

Joseph Kimh ̣i (1105?–70?, Provence) explicitly states that he wrote 
Sefer ha-Brit at the request of one of his students. The text is constructed 
as a literary dialog between a Jew and a Christian, the ma’amin (believer) 
and the min (unbeliever).133 And it conforms to the Latin literary genre of 
testimonia and fictionalized dialogs, though it may also reflect a composite 
version of discussions Kimḥi held with Christian theologians.134

The text opens with the Jewish interlocutor refuting the doctrines of 
the Trinity and original sin. The Christian in response challenges the Jew: 
“You have neither faith nor deeds, dominion nor sovereignty, for you have 
lost all.”135 The Jewish believer responds by illustrating Jews’ adherence 
to the Ten Commandments and their moral superiority over Christians. 
The good deeds of Jews are elaborated at great length and contrasted to 
the evil deeds of Christians: “There are no murderers or adulterers among 
[the Jews]. Oppression and theft are not as widespread among Jews as 
among Christians who rob people on the highways and hang them and 
sometimes gouge out their eyes. You cannot establish any of these things 
with respect to the Jews.”136 Jews offer free hospitality to Jewish travelers, 
ransom Jewish captives, clothe and feed the poor, and keep the Shabbat, 
unlike Christians. Only then, in response, is the charge of usury raised by 
the Christian: “You are right in part....[But] I will show you other deeds 
that you do that are contrary to religious law. You lend on usury, although 
David said Who will dwell in your tabernacle? He who has not lent his money 
with usury (Ps. 15:1, 5).”137
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Kimḥi answers him by interpreting the Psalm as referring to the more 
limited case of taking usury from your brethren, forbidden in Deuteronomy 
23:21:

Usury, to which you refer is mentioned in the Torah of Moses: You may take 
usury on loans to foreigners but not on loans to your countrymen (Deut. 23:21). 
Thus when David said he who has not lent his money with usury (Ps. 15:5), 
he reiterated what had been forbidden them. Do you not see that although 
Scripture said You shall not kill (Exod. 20:13), David killed thousands from 
among the nations? This is because you shall not kill means that you shall not 
kill one who is innocent. Similarly, He who has not lent his money with usury 
is to be interpreted with reference to what the Torah forbade. There was no 
need for David to refer to this since Moses had already stated it.138

He concludes by contrasting the scrupulousness of Jews in not lending on 
usury to their brethren with the flagrant lending on usury by Christians 
to their brethren:

A Jew will not lend his brother wheat, wine, or any commodity on a term 
basis in order to increase his profit, while you, who have disdained usury, 
sell all commodities to your brethren on a term basis at twice the price. You 
should be ashamed to say that you do not lend with usury for this is enor-
mous usury. Furthermore, many gentiles clearly lend on interest to [both] 
Jews and gentiles, although Jews do not lend to their fellow Jews.139

That this theological dispute had a long life is evident from its appear-
ance in the Sefer Niz ̣ẓaḥon Yashan, a text dating to the late thirteenth 
or early fourteenth century with a German provenance. Sefer Niz ̣ẓaḥon 
Yashan incorporates earlier polemical material, particularly from Sefer 
Yosef HaMekanne and an anonymous anthology of Ashkenazic polemical 
literature found in the Vittorio Emanuele library in Rome.140 Its inclu-
sion of the Deuteronomy debate largely follows Kimḥi’s formula, but also 
reflects developments in Christian counterarguments. The passage in Sefer 
Niẓẓaḥon Yashan likewise begins with a challenge raised from Psalm 15:5. 
Again the Jewish response is to delimit Psalm 15 within the parameters set 
by Deuteronomy 23:21. But one can detect the development of Christian 
counterarguments in the claim that Jews ought to consider Christians as 
“brethren,” since they are Edomites according to Jewish lore:141

On the basis of this psalm, the heretics curse us and ask why we take interest 
from Gentiles....If you then say that the descendants of Esau are also called 
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brethren, as it is written, “You shall not abhor an Edomite, for he is your 
brother” [Deut. 23:8], the answer is: It is true that they were once brethren 
and it was forbidden to take interest from them; now however, they have 
disqualified themselves and are considered strangers.142

Sefer Niz ̣ẓaḥon Yashan also counters the Christian theological principle 
popularized by the school of Peter the Chanter that usury is equivalent 
to theft.143

Moreover, one can respond concerning interest that it represents legitimate 
gain, for Solomon said, “He who increases his wealth through usury and 
unjust gain will gather it for one who pities the poor” [Prov. 28:8], i.e., his 
sin can be expiated through charity. Now if this were regarded as robbery, 
how could charity help?144

Our third example is Meir b. Simeon’s Milh ̣emet Mitzvah, the lon-
gest Hebrew work of the thirteenth century, running to over 250 folios. 
Meir b. Simeon was a prominent rabbinic authority, living in Narbonne 
in the mid-thirteenth century. His manuscript is a complex composite of 
his numerous disputations with priests and archbishops, sermons, testi-
monia, a letter to Louis IX, commentary on liturgy, and an attack on the 
Kabbalistic work Sefer ha-Bahir. Milh ̣emet Mitzvah contains the lengthiest 
medieval Hebrew discussion of usury, contained in two separate disputa-
tions and the letter to Louis IX. Meir b. Simeon had close knowledge of 
the Christian usury campaign and recent conciliar and royal legislation. 
This is not surprising, given that Narbonne was the seat of the 1227 pro-
vincial council, the first council to re-enforce Lateran IV’s decrees pro-
hibiting Jewish usury (as well as Jews hiring Christian nurses, holding 
public office, and eating meat in public on fast days or selling meat).145 
The neighboring town of Béziers was the seat of the provincial council 
of 1246 and the mixed council of 1255, both of which ruled on Jewish 
usury.

Milḥemet Mitzvah provides extensive evidence for the contest between 
Jewish and Christian interpretation of the biblical prohibitions on usury. 
And it provides evidence of the legal encroachment on rabbinic jurisdic-
tion by both the Church and the Crown. Folios 3b–7a record an extensive 
debate on usury with a clergyman.146 Because the opening folio of the 
manuscript is damaged, we do not know the identity of the disputant or 
the context giving rise to the dispute, or even if Meir b. Simeon included 
them. Where the manuscript becomes readable, it is clear that the first 
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subject is Christology and the conversion of the Jews. But the Christian 
interlocutor also raises the issue of usury, to which Meir b. Simeon quickly 
responds with four separate arguments.

First, Meir b. Simeon argues that Christians should not object to usury 
at all by pointing out an inconsistency in the Christian application of alle-
gorical interpretation to the mitzvot in the Hebrew Bible: According to 
your opinion, he says, the laws on kashrut, Passover, circumcision are 
interpreted allegorically; therefore so too should the laws on usury.

What injustice do you find in usury greater than the prohibition on eat-
ing pork, forbidden animals, and fish without fins and scales? Since you 
transform everything into an allegory, called figura, why do you not inter-
pret the commandment on usury likewise allegorically and permit even 
your own people to lend to each other on usury, as you do with the other 
prohibitions?147

The Christian answers by drawing a distinction between commandments 
which human intellect teaches, such as not committing theft, adultery, 
and murder, and commandments of righteousness and loving kindness, 
into which category usury falls: “because it is righteousness and loving 
kindness not to take interest for the lending of money.”148 Again, Meir 
b. Simeon replies by raising an inconsistency in Christian interpretation 
of scripture: “If that is so you should observe all the commandments of 
loving kindness and righteousness according to their literal meaning, such 
as the shemitah year…(Exodus 23:11), and the jubilee year…, and the 
returning of a pledge at night to a poor person, and [leaving in the field] 
the gleanings, the [forgotten] sheaf, the corners, and the poor tithe.” Meir 
b. Simeon seals his argument with a proof text from the New Testament 
book of Matthew in which Jesus commanded his followers to observe the 
commandments on loving kindness and not to abrogate one yod from the 
law:

“Whoever therefore shall break one of the minor commandments and shall 
teach men so, he shall be small in the kingdom of heaven.” And there are 
many similar sayings….You turn them all into their opposites by your deeds 
and interpret them figuratively or mystically. I am therefore very surprised 
at you. Why do you gather yourselves together against us in connexion with 
the taking of interest? According to your opinion about the interpretation 
of the laws—namely to explain them figuratively and to abolish their plain 
sense, as e.g. in the case of pork, leavened bread on Passover, and circumci-
sion,—you should also allow to lend on interest.149
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Meir b. Simeon’s second line of attack is to defend the Jewish interpreta-
tion of Deuteronomy 23:21, which differentiates between the brother and 
the stranger regarding the taking of interest: According to Jewish inter-
pretation, the Torah distinguishes between the foreigner and the brother 
in regard to usury, but not in regard to theft or murder. Only toward a 
brother must one show loving kindness.150 In an aside, Meir b. Simeon 
deploys high medieval poverty critiques to charge that the Church does 
not even show loving kindness to other Christians: “But you and your 
church dignitaries close your eyes, collect tithes and other gifts and taxes 
running into thousands and thousands, and do not lend to the poor who 
go a-begging at the doors. You do not see to it that the poor young 
maiden[s] get married. Thus they turn to licentiousness and harlotry 
because of their want.”151

The Christian objects to the Jewish distinction between brother and 
stranger on the basis of Psalm 15: “he who puts out his money on usury” 
shall not dwell in the tabernacle of the Lord. This appears to be the stan-
dard Christian objection. Meir b. Simeon answers as previous rabbinic 
authorities have: King David did not introduce a new commandment in 
the Torah received from Moses; rather he spoke only in reference to a 
more limited case of “the brother.” For,

Do you not see that the Torah makes a general statement in many places 
and relies on a more specific wording given elsewhere? It says, e.g., in an 
unqualified manner: Thou shalt not kill. Yet there is no doubt that it is a 
commandment to kill the murder, the adulterer, and him that desecrates 
the Sabbath or worships an idol…Therefore, “thou shalt not kill” refers 
certainly to him only, who should not be killed. In the same way, the general 
statement in Psalm xv can be referred to the brother only, to whom no loans 
on interest should be made.152

Meir b. Simeon then concludes with an additional rejoinder from Isaiah, 
which ties back into his first argument on allegorical interpretation.

But the Christian objects: if the distinction between brother and 
stranger is followed in Deuteronomy 23:21, then it also should be fol-
lowed in the cases where the language of “neighbor” or “friend” is used, 
leading to the absurd position that one should permit false testimony, 
fraud, and coveting of another’s wife and house in all cases where the 
injured is not a “neighbor” or a “friend.”
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Meir b. Simeon responds with linguistic distinctions between “brother” 
and “neighbor” or “friend.” The latter are used consistently in the Hebrew 
Bible to refer to all individuals with whom one has business dealings. But 
“brother” is never used in these passages, and conversely “neighbor” and 
“friend” are never used in the usury passages. Moreover, if one should 
argue that all three are the same, one can answer that in the case of usury, 
there is an explicit permission to take usury from the foreigner, but in the 
case of fraud, covetousness, and false testimony, there is no explicit per-
mission to take it from anyone.

No distinction is there made between the neighbour and the foreigner; but 
regarding a loan on interest you will never find that Scripture forbids it, 
except in the case of a brother.153

Meir b. Simeon’s third line of attack is to argue that the Torah in fact only 
prohibits taking usury from the poor among one’s people, on the basis 
of Exodus 22:24 and Leviticus 25:35: “if thou lend money to any of my 
people, to the poor with thee, thou shalt not be to him as a creditor” (Ex. 
22:24) and “if thy brother be waxen poor, take no interest of him” (Lev. 
25:35). Essentially, Meir b. Simeon treats Deuteronomy 23:21 under the 
more limited case of the usury prohibitions in Exodus 22:24 and Leviticus 
25:35—that the Torah only forbids lending on usury to one who is poor 
among one’s people. He introduces several aspects of rabbinic law on 
usury to support his case: We do not even collect the capital from the 
poor, though from a strict legal point of view, one is permitted to collect a 
debt even from the cloak of the poor man. The rabbis permitted collecting 
usufruct of houses, fields, and vineyards (defined as usury in both rabbinic 
and canon law) “except for the nominal penny that is deducted, because 
they realized that the prohibition of the Torah (of taking interest) refers 
to the poor only.”154

The Christian accepts these arguments and then introduces a final 
objection again on the point of whether a Christian is a “brother”:

I will show you from Scripture that even he who does not belong to your 
people and faith is called “thy brother” as it says: “thou shalt not abhor an 
Edomite for he is thy brother” (Deut. xxiii:8) or: “thus saith thy brother 
Israel” (Numb. xx:14).155
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Meir b. Simeon makes four responses:156 (1) The scripture does not call 
the Egyptian, Ammonite, or Moabite “brothers,” but only the Edomites. 
If you claim to be Edomites, that is, descendants of Esau, and therefore 
Jews should not lend on usury to Christians, you would be applying a 
bad and hard testimony to yourselves. For it is prophesied that none of 
the house of Edom will remain and there are other evil prophesies about 
Edom. (2) If you say you are not sure whether you are Esau, then we 
must go with the majority rule. Since most nations are not Edomites, then 
you are not Edomites. (3) If you really are Edomites, according to the 
prophet Obadiah, Edomites are no longer considered brothers.157 And (4) 
scripture uses “brother” with two meanings: with the meaning of a family 
relationship and with the meaning of members of the same faith, as when 
all Israel are called brothers through their faith and their Torah. When it 
says, “Do not abhor an Edomite, for he is thy brother” (Deut. 23:8), the 
term is used in the sense of a family relationship, as it is written: “Was not 
Esau Jacob’s brother?” (Mal. 1:2). Meir b. Simeon concludes by noting 
that he takes up again the question of Christian brotherhood in the notes 
on his later disputation with the Archbishop of Narbonne.158 There Meir 
b. Simeon would actually modify his answer, conceding that Christians are 
brothers, while still maintaining that it is permissible for Jews to lend on 
interest to Christians.

The second lengthy passage on usury (f. 32a–37b)159 records a disputa-
tion with the Archbishop of Narbonne,160 which included a discussion of 
usury three times. It opens with an account of the archbishop preaching 
to the Jewish community, urging them to cease taking usury and receive 
back only the principal on loans already given, seemingly on the occasion 
of an order from the King of France for the cancellation of all usury on 
debts owed to Jews.161 Meir b. Simeon argues fiercely that it is a great 
sin for a borrower to break an oath taken for repayment of a debt and 
conversely no sin for a borrower to pay usury. Furthermore, according to 
Jewish law and faith, the Jewish lender does not transgress a prohibition 
in accepting usury from a “stranger” (nokhri). “Also you are commanded 
to protect us and not to force us to receive the commandments (mitzvot) 
according to your interpretation.”162 Meir b. Simeon brings proof of this 
from one of “the strictest commandments in the Torah, according to both 
your opinion and our opinion.” That commandment concerns divorce 
and remarriage, which is impermissible in canon law and permissible in 
rabbinic law.
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You do not force the divorcee to be separated from her second husband. 
Not only this, but you overstep your religious law (dat), if you compel her 
to leave her second husband, since this is our religious law (dat). Therefore, 
in the matter of usury (ribit) you should not compel us to never take it from 
a non-Jew, since it is permitted to us according to our religious law and our 
tradition.163

Meir b. Simeon argues therefore that Christian authorities, both eccle-
siastical and royal, have overstepped the legitimate bounds of their legal 
jurisdiction in the matter of usury. Just as Jews are permitted to maintain 
their religious law on marriage even when it stands in contradiction to 
canon law, so too should they be able to maintain rabbinic law on usury 
when it stands in contradiction to canon law. This passage is fundamental 
for clarifying what is obscured from view when we read only legislation 
emanating from Church councils and royal courts.

The first round of the disputation concludes with Meir b. Simeon argu-
ing that the king is not learned like the archbishop, the pope, and other 
ecclesiastical authorities, and should be instructed by the churchmen on 
the necessity of fulfilling oaths and permissibility of Jews following rab-
binic law on usury. The archbishop agrees with the necessity of fulfill-
ing oaths. But he challenges the application of Deuteronomy 23:21 to 
Christians, arguing that Christians are not “strangers” (nokhrim), but 
brothers, because “we protect you and your property from the violence of 
lords….Therefore you ought to interpret ‘to a stranger you may lend on 
usury, but to your brother you may not lend on usury’ (Deut. 23:21) as 
referring to those whom you do not live among and who are not at peace 
with you....If you listen to this word, it will be held as righteousness to 
you, and you will merit a blessing from the Lord and justice.”164

Meir b. Simeon then concedes that Christians are brothers: “for you 
are like a faithful father to us, and all the non-Jews [i.e., Christians] are 
like brothers and friends.” But Meir b. Simeon corrects the archbishop’s 
understanding of rabbinic law:

The permission to take usury from Christians is not justified solely in the 
way that you said. Know then what is correct, that in the whole Torah of 
Moses, in the Scriptures spoken by the mouth of God, you will not find a 
prohibition on usury except when it is taken from the poor, as it is written 
in Mishpatim “If you lend money to any of my people that is poor among 
you, you shall not be to him like a creditor and you shall not lay on him 
usury.” (Ex. 22:24) And it is written in the portion be-Har Sinai, “If your 
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brother become poor, and fallen in decay with you; then you shall relieve 
him, though he be a stranger, or a sojourner; that he may live with thee. 
Take no usury from him, or increase, but fear your God; that your brother 
may live with you. You shall not give him your money on usury, nor lend 
him victuals for increase.” (Lev. 25:35–37). Therefore taking usury is only 
prohibited in reference to the poor, and this is an act of loving kindness, like 
the commandment to return the cloak at night to the poor person out of 
mercy. But it is not fitting to say that he must likewise return [the cloak] to 
a wealthy person. Therefore, the Torah contains no prohibition on taking 
usury from a wealthy person at all.165

The course of the disputation then runs along familiar lines: The arch-
bishop argues that Psalm 15 makes no distinction, but condemns all 
usury. Meir b. Simeon asserts that Psalm 15 is governed by the limited 
case already defined in the Torah, just as the commandment “You shall not 
murder” is governed by the more limited case of those who are innocent.

The archbishop challenges the rabbinic interpretation of the usury pro-
hibition, as presented by Meir b. Simeon,166 on the basis of logic and cus-
tom: (1) Where in the scriptures do you find an explicit permission to lend 
to the wealthy? And (2) do Jews in fact lend on usury to wealthy Jews? 
The first question Meir b. Simeon dispenses with by arguing that actions 
permissible before the Torah was given do not require an explicit permis-
sion after the Torah was given. In regard to the second question, Meir b. 
Simeon answers, yes, and gives examples permitted within rabbinic law, 
namely the permission for the lender to consume the fruits of immovable 
property on the basis of which a loan was made, and the permission for 
Torah scholars to give and receive usury.167 The archbishop offers no more 
rejoinders.

Meir b. Simeon concludes with one new and striking argument from 
common sense—that it is not possible to do without loans. For if even the 
kings and lords need to borrow, then how much more so the common 
people? In conclusion, he repeats the earlier arguments from this section 
on fulfilling oaths and from the earlier section on the use of the biblical 
terms “brother,” “friend,” and “stranger” in support of his contention 
that Deuteronomy 23:21 is a commandment of loving kindness which 
obligates one only in regard to one’s brother, unlike the laws on robbing, 
stealing, and cheating which apply to all men.168

The Hebrew polemics reveal what is obscured by the Latin docu-
ments—the stereotype of the Jewish usurer emerges from a theological 
and legal difference over the interpretation of shared scripture. According 
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to medieval rabbinic law, lending in which one received back something 
more than was given was permissible between Jews and Christians, either 
on the grounds that Christians were “strangers” and therefore the Torah 
explicitly gave permission in Deuteronomy 23:21, or because the Torah 
only forbade usury on loans to the poor, that is, that Deuteronomy 23:21 
was governed by Exodus 22:24 and Leviticus 25:35–7. Church councils 
overstepped the customary autonomy of Jewish law when they decreed on 
Jewish lending practice. One can hear the outcry of the rabbinic leadership 
in Meir b. Simeon’s polemic. And one can sense the ecclesiastical authori-
ties’ response in the justifications which frame the new canons on Jewish 
usury, as at Lateran IV, where the harm to Christians is explicitly invoked 
as a rationale. But the jurisdictional tussle between the Church and the 
rabbis was not the only contest. The French Crown too was engaged in a 
struggle over Jewish jurisdiction. Though often working in concert with 
the aims of the Church, the Crown was simultaneously in competition 
with the church authorities over Jewish jurisdiction. Louis IX’s biographer 
reports him as saying:

The matter of Christian usurers and their usury seems to pertain to the prel-
ates of the Church. The matter of the Jews, who are subjected to me by the 
yoke of servitude, pertains to me, lest they oppress Christians by their usury 
and lest, under shelter of my protection, they be permitted to do this and to 
infect my land with their poison. Let those prelates do what devolves upon 
them concerning their subject Christians. I wish to do what pertains to me 
concerning the Jews.169

In fact, Louis IX took up the Church’s usury campaign and, by applying 
it with force to the Jewish population, made himself into “the most-
Christian king.” Viewing either the royal or the conciliar legislation in 
isolation produces a myopic perspective, which has only reinforced the 
modern myth of the Jewish moneylender. The following section will 
offer a rereading of the royal legislation in the context of the conciliar 
legislation.

Royal Legislation against Jewish Usury

As the Christian usury campaign was gaining ground in the late twelfth 
and early thirteenth centuries, royal regulation on Jewish loans was devel-
oping in France and, to a lesser degree, in England. Within 35 years, the 
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Capetian kings of France outlawed Jewish usury, a step that their vas-
sals, the Anglo-Norman kings, would take 50 years later. By the early 
fourteenth century, both monarchies would justify major expulsions of 
the Jews with the claim that Jews continued to practice usury despite its 
prohibition.

The ordinances of the French kings from the early thirteenth century 
have received significant scholarly attention. Three separate historical 
analyses have appeared by foremost historians: Gavin Langmuir’s 1960 
article “‘Judei Nostri’ and the Beginning of Capetian Legislation,”170 
Robert Chazan’s 1973 monograph Medieval Jewry in Northern France, 
and William Jordan’s 1989 monograph The French Monarchy and the Jews. 
All three take as a foundational assumption the narrative of the “economic 
function of the Jews” and assume that the legislation reflects economic 
facts: Jewish predominance in moneylending and Jewish moneylending as 
financially significant to the Crown.

But these studies of French royal legislation have failed to take fully 
into consideration the ecclesiastical legislation on usury, whether by 
Christians or by Jews. Seen within the Church campaign against usury, the 
royal ordinances on Jewish usury complement the canonical legislation 
on Christian usury and reflect the jurisdictional division between Church 
and Crown. Capetian kings were first solicited by popes to restrain Jewish  
usury, because Jews lay outside ecclesiastical jurisdiction. By the mid-
thirteenth century, the Capetians took up the role of “most-Christian 
kings” by adopting the ecclesiastical campaign against usury in the envi-
ronment of a radical crusading ethos and its attendant dark discourse on 
Jews and Judaism. This move can be seen at one and the same time as 
driven by their personal piety and by their jostling with the papal mon-
archy for power. For the first royal claims that Jews were “the king’s 
serfs” correspond to the development of the ecclesiastical jurisdictional 
claims over Jews. Ultimately the most powerful and centralized western 
European monarchies in England, France, and Spain would go beyond 
ecclesiastical dictates, expelling the Jews en masse. The monarchies would 
justify the expulsions by claiming the persistence of Jewish usury against 
their decrees. But the expulsions are not explained by this rhetoric. Rather 
the rhetoric of the Jewish usurer is part of a new anti-Judaism, which 
gained ground during the thirteenth century.

The story of the French regulation of Jewish usury begins after Philip 
Augustus (r. 1180–1223) retracted an early and unusual expulsion of the 
Jews from the royal domain in 1198. With the Jewish community back 
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in his domain, Philip Augustus made three ordinances on Jewish lend-
ing between 1206 and 1219.171 At the heart of his regulation of Jewish 
loans was a system of seals and scribes attesting the loans, whose rate of 
interest was set at two pennies per pound per week. Shortly after Philip 
Augustus’ death, his son Louis VIII (r. 1223–6) made an ordinance in 
1223 with the “archbishops, bishops, counts, barons, and knights of the 
kingdom of France” which effectively attempted to end Jewish usury and 
constrict non-usurious loans by Jews. It declared that, henceforth, Jewish 
loans would not accumulate usury; it established a repayment schedule for 
three years; and it revoked the system of seals for contracting new loans.172 
These provisions were extended in 1227  in a now lost ordinance that 
decreed “prolongation by nine payments through three years of outstand-
ing debts” between 1223 and 1227.173 In 1228, Louis VIII “laid down a 
procedure for dealing with contracts that might conceal usury, provided 
for the recording of debts by chirography, and prohibited the enforcement 
of usury from 1 June 1228.”174 This ordinance applied only to the royal 
domain. In 1230, Louis IX (r. 1226–70) in an assembly of barons reaf-
firmed his father’s legislation, decreeing that henceforth no newly con-
tracted debts be repaid to Jews, and that debts owed up to this point 
should be paid off within three years.175 By 1235, Louis IX had made a 
series of new laws on the Jews, which began, “that they live by their own 
labor or by trade, but without usury.”176 Agreements that no magnate 
retain the Jews of another were coupled with this Capetian legislation.

The ordinances of 1223 and 1230 have long been regarded by French 
historians as “the beginning of effective general legislation by the Capetian 
kings of France.”177 Yet generations of French historians who debated the 
meaning and significance of these decrees paid little attention to the Jewish 
“problem,” which occupied the magnates who drew up the texts. Gavin 
Langmuir intervened in the historical debates over the 1223 and 1230 
decrees by recovering the dense history of the baronial and royal negotia-
tion of possessory rights over Jews that went back to 1198. Langmuir’s 
article, though a model of historical scholarship, drew on the standard 
narrative of the economic function of the Jews, imputing a central eco-
nomic role where there was little evidence:

After the First Crusade, economic motives led secular rulers increasingly 
to protect and control Jews. Jews had been profiting from the economic 
revival…but the hostility unleashed by the crusades…and the develop-
ment of Christian commerce apparently made many occupations uncertain 
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for them. Increasingly they turned to moneylending in competition with 
Christian merchants and monasteries.178

He interpreted the regulation of Jewish lending as therefore stemming 
from economic motives: in short, the French Jews like the English were 
a royal (or baronial) “milch cow.” The king and barons were protecting 
their economic interests in the early legislation, but this fiscal motivation 
gave way to a religious motivation under the “influence of the church” 
and a changing attitude toward the Jews.179 Therefore, “by 1223, Louis 
VIII, Blanche of Castile, and their advisers were more concerned with 
the dangers and disadvantages of supporting the Jews than with possible 
profits from them.”180

Essentially the model Langmuir set up was this: there was a leap 
between “conventions between individuals” over retaining Jews to “gen-
eral legislation on economically important problems, which involved not 
only innovation in the law but innovation in the form of law.”181 The 
conventions before 1223 are individually based and economically moti-
vated. The ordinances of 1223 and 1230 are general in nature and reli-
giously motivated (see Fig. 6.2). The problem as Langmuir saw it was to 
explain the “leap” from the individual to the general. For “neither royal 
power nor the interest of several magnates are sufficient to explain” it.182

Langmuir argued that “the influence of the church was necessary” for 
this leap to have been made. The influence of the Church was shaped by 
changing “attitudes toward the Jews.”

The Jews had been protected by secular authorities for economic reasons 
and tolerated by the church for religious reasons, and their status depended 
on an uneasy equilibrium between those conflicting interests and authori-
ties. The balance was disturbed as royal-baronial demands drained Jewish 
wealth and as the church, increasingly concerned with both the economic 
and religious activities of the Jews, defined their status more precisely by 
canonical regulation....And when the Jews as a religious issue were becom-
ing more important than the Jews as an economic asset, Capetian legislation 
was first able to move from covenant and individual consent to effective 
general legislation on the question of the right to control the Jews, with 
explicit reference to a theological concept.183

Even though Langmuir assumed a radical antithesis between economy 
and religion, between secular and ecclesiastical legislation, he saw in the 
legislation from Louis VIII on the influence of the Church and a radical-
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ization of an anti-Judaic policy in the secular sphere that would go beyond 
the ecclesiastical program.

There is no doubt that the legislation on Jews under Louis VIII and 
IX was religiously motivated. But contra Langmuir, I will argue that the 
legislation under Philip Augustus was also religiously motivated. The early 
ordinances do not reflect the economic interests of the Crown, or protec-
tion of Jewish business interests. The purpose of Philip Augustus’ legisla-
tion was to contain Jewish usury. There was no about-face in royal policy 
from Philip Augustus to Louis IX, but a step-by-step development lead-
ing from containment to elimination of Jewish usury, to elimination of 
Jews. Decisive for interpreting these documents properly is the context 
of the long chronology of ecclesiastical legislation on Christian usury and 
its association with crusading. For as we shall see, it is the isolation of the 
Jewish legislation and its location in royal decrees that has given rise to the 
most persistent myths about Jewish moneylending.

Magnate negotiations over retaining
Jews 

INDIVIDUALECONOMIC

RELIGIOUS GENERAL
Ordinances

1223
1230

Fig. 6.2  Langmuir’s model for the nature of Jewish legislation pre-1223 and 
post-1223

THE DISCOURSE OF USURY AND THE EMERGENCE OF THE STEREOTYPE...  45



The Crusading Origins of Royal Legislation on Jewish Usury

The legislation on Jewish loans and usury, like that on Christian usury, 
grew out of crusading privileges. The first legislation referring to Jewish 
loans came from Capetian kings in the twelfth century in preparation for 
the Second and Third Crusades. Both crusades were launched with papal 
appeals that promised economic privileges to crusaders.184 In 1145, when 
Pope Eugenius III called for a Second Crusade, he renewed the remission 
of sins for crusaders granted by Urban II. He also issued a new privilege 
that placed crusaders’ wives, sons, goods, and possessions under the pro-
tection of the Church; placed a moratorium on lawsuits involving their 
property until their return or their death was confirmed; and absolved 
indebted crusaders from the obligation of paying usury: “Those who are 
pressed by debt and truly with a pure heart begin the journey shall not pay 
usuries with regard to the past, and if they themselves or others for them 
are bound by pledge or oath in regard to usuries, we absolve them by 
apostolic authority.”185 Eugenius III in effect took crusaders’ families and 
property under the jurisdictional wing of the Church for the duration of 
the crusade. The exemption from usury specifically reflected the new leg-
islation on Christian usury made at Lateran II (1139).186 But the privilege 
would have applied only to debts from Christian lenders.187 For the 1140s 
are too early for the papacy to have claimed jurisdiction over Jewish debts, 
even in regard to crusader privileges.

Two letters written in 1146, in connection with the Second Crusade, 
mark the emergence of the discursive construct of the Jewish usurer. 
Written by Bernard of Clairvaux and Peter the Venerable, the heads of the 
Cistercian and Cluniac orders, respectively, the letters reflect the views of 
the most powerful and educated monastics in western Europe during the 
summer and fall following Eugenius III’s bull “Quantum praedecessores” 
issued on 1 December 1145.188 Both letters were addressed to secular rul-
ers, and both argued against killing European Jews out of crusade enthu-
siasm. Yet both letters expressed a new notion of Jewish hostility against 
Christians and saw economic practices as one arena in which this Jewish 
hostility could manifest itself against Christians.

Bernard of Clairvaux’s letter was an encyclical, which circulated widely 
in western Europe, exhorting princes and nobles, secular clergy, and the 
people of the land to join the crusade.189 Following an impassioned plea for 
the enlistment of knights, Bernard of Clairvaux warned against excessive 
enthusiasm: crusaders should not persecute or kill Jews or set out on cru-
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sade before their leaders. Both strictures had been violated by the People’s 
Crusade of 1096, in which Rhineland Jewish communities were massacred 
en route to the Holy Land. And, in the summer of 1146, a Cistercian 
monk, Rudolph, had been inciting murder of Jews in the Rhineland with 
enthusiastic preaching. Violence against Jews during both the First and 
Second Crusades was governed by the logic of avenging Christ’s crucifix-
ion.190 Peter the Venerable expressed the logic of contemporary crusaders 
in this way: “Why should we pursue the enemies of the Christian faith in 
a far and distant land while vile blasphemers far worse than any Saracens, 
namely the Jews, who are not far away from us, but who live in our midst, 
blaspheme, abuse, and trample on Christ and the Christian Sacraments so 
freely and insolently and with impunity?”191 Robert Chazan has forcefully 
and perceptively argued that the notion of Jews as enemies developed 
spontaneously during both the First and Second Crusades across all levels 
of society. But while in 1096 the notion of Jewish hostility was located in 
the “historic” claim of culpability for crucifying Christ, “a new percep-
tion of contemporary Jewish hostility” emerged in 1146. This shift in the 
notion of Jewish hostility, from historic to contemporary, can be seen in 
Peter the Venerable’s quote above: rather than pointing to the crucifixion 
of Christ as the Jews’ crime, he evokes an image of Jews trampling and 
abusing Christ and his sacraments in the present day. As Chazan has sug-
gested, “the most accurate gauge for the development of these new ste-
reotypes is the rapid emergence and spread of the accusation of gratuitous 
Jewish murder” in the charges of ritual murder, which coincide precisely 
with the Second Crusade.192

Events of 1146 suggested a repetition of the People’s Crusade, and 
Bernard of Clairvaux attempted to restrain the inflammatory preaching 
of Rudolph by writing to the Archbishop of Mainz.193 But “Bernard of 
Clairvaux by no means rejected the conviction expressed by the 1096 anti-
Jewish crusaders of historic Jewish enmity. By basing his argument [against 
slaying the Jews] on Psalm 59, Bernard in fact reinforced the sense of age-
old Jewish hostility.”194 And in the midst of arguing against killing Jews, 
Bernard of Clairvaux makes what has become a famous reference to Jewish 
usury: “I will not mention that where there are no Jews, Christian usurers, 
if they can be called Christian, rather than baptized Jews, judaize worse, 
we are sorry to say.”195 The oblique reference to Jewish usury vis-à-vis 
Christian usury suggests that Bernard of Clairvaux saw Jewish usury as a 
rallying cry for the crusader violence he wished to avert.
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The emergence of a discourse on Jewish usury here is not the result 
of Jewish control over the credit market—there is simply no evidence for 
the predominance of Jews in moneylending in the mid-twelfth century. 
Rather, it is explained by the confluence of the imagined enmity of Jews 
toward Christians and the new campaign against usury among Christians. 
In short, Christians imagined usury as a mode for Jews to wreak ven-
geance on contemporary Christians, a vengeance imagined to be persis-
tent, perennial, and all consuming. The ecclesiastical campaign against 
usury had been launched six years before the Second Crusade at Lateran  
II (1139). With the crusading privilege, which granted crusaders absolu-
tion from the oath to pay usury, Eugenius III went a step beyond the 
canon of Lateran II. He made the contract to pay usury null and void. 
This bold legislative move was possible only because he made crusaders 
and their property legally part of the Church. But canon law had no reach 
(yet) over the Jewish community: the crusading privilege did not apply 
to loans from Jews, precisely those seen as the enemies of Christ within 
Christendom. Bernard of Clairvaux’s letter itself bears witness to the lim-
ited reach of the jurisdiction of canon law in the 1140s. For the letter 
concludes that Jews should be spared, but secular rulers should require 
them to release crusaders from usury:

It is moreover [an act of] Christian piety…“to spare the conquered” 
(Aeneid, 6, 853), especially “[the people of Israel] to whom belong [...] the 
giving of the law [...] and the promises, theirs are the patriarchs, and from 
them is Christ according to the flesh, who is over all things, God be blessed 
forever.”(Rom. 9:4–5) Nevertheless, it ought be demanded from them in 
keeping with the tenor of the apostolic order [“Quantum praedecessores” 
that]: all who take the sign of the cross, shall be entirely free and released 
from all exactions of usury.196

Jewish usury then was doubly obnoxious in the 1140s. Usury of any sort 
harmed the crusading venture. But when usury was taken from crusaders by 
the very enemies of Christ, it became identified with an attack on Christ’s 
body, historically enacted at the crucifixion on Christ’s physical body and 
presently re-enacted on Christ’s metaphysical body, the Church. Usury 
injures the Church and her crusaders as they war for “the land which,” 
in Bernard of Clairvaux’s words, “is his: his, I say, in which the word of 
the Father was taught, and where he dwelt for more than thirty years, a 
man among men; his, for he enlightened it with miracles, he consecrated  

48  J.L. MELL



it with his own blood; in it appeared the first fruits of his resurrection.” It 
is a short leap from the external “enemies of the cross” who “raise blas-
pheming heads, ravaging with the edge of the sword the land of prom-
ise…and polluting the holy places” to the internal enemies who injure the 
mystical body of Christ by injuring the crusading enterprise with usurious 
exactions.197

It is essential to read Bernard of Clairvaux’s references to Jewish usury 
within the theological constellation that he and other twelfth-century 
Christians constructed around it:198 Underlying the theology was a 
widespread certainty of Jewish enmity toward Christ and by extension 
Christians. The first and foremost theological issue consequently became 
whether to slay European Jews as the internal enemies of Christendom. 
The theological answer that both Bernard of Clairvaux and Peter the 
Venerable gave was—no. God commanded, “Slay them not…for they 
are living signs to us [Christians] representing the Lord’s passion…[and] 
they shall be converted.”199 If they die now, they “will remain in death.” 
The second theological issue was this: with Jews remaining alive within 
Christendom, Christians were faced with the fact that the “enemies of 
Christ” could and did injure the crusading effort by economic means. 
Bernard of Clairvaux deflected the issue by focusing instead on Christian 
usury: “I will not mention that…worse Judaizing, I am sorry to say, is 
done by Christian usurers (feneratores).” In effect, he said, “Jewish usury 
really is not what we should be focusing on—forget it! If we take up the 
speck in our brother’s eye, we should take care first of the log in our 
own!” Peter the Venerable gave a different answer: Jewish wealth should 
be seized and made to finance the crusade:

I do not admonish that they should be murdered, rather I exhort that they 
should be punished in a way congruent with their iniquity. What is a more 
congruous way for those impious ones to be punished than that by which 
both iniquity is condemned and charity is sustained? What is more just than 
that those who fraudulently have made a profit, shall be left destitute, those 
who wickedly have stolen, like thieves and what is worse, up to this time 
with audacity and impunity, shall be stolen from?200

The “iniquity” for which they should be punished is not usury, but rather, 
as the sentence preceding this passage makes clear, the Jews’ killing of 
Christ: “Because they poured out Christ’s blood certainly akin to their 
brother’s flesh, Jews are servile, miserable, fearful, lamenting and exiled 
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over the earth, until the time prophesied, when a miserable remnant of 
that people, having been called into the fullness of the peoples, shall be 
converted to God, and thus according to the apostle, all Israel shall be 
saved. But I do not admonish that they should be murdered.”

Peter the Venerable’s letter was not an encyclical like Bernard of 
Clairvaux’s, but addressed solely to Louis VII, King of France. Its main 
objective was to apologize for not participating in the crusade and to offer 
“counsel and aid” (devotione tamen, oratione, consilio, et auxilio).201 The 
last two terms are a set phrase used to evoke feudal dues owed by a vassal 
to a lord, which typically included military support and military council, 
but auxilium might take a monetary form, used to hire mercenaries or 
supply troops. An early tallage on the Jewish community, as we saw in 
Chapter 5, was called an auxilium. To the feudal terms consilio et auxilio, 
Peter the Venerable added two additional items, devotione and oratione, 
which evoked the special role of the Cluniac order in offering aid through 
prayer. But the letter swiftly turned consilio et auxilio into advice to despoil 
the Jews, modeled on the Israelites’ despoiling of the Egyptians. The heart 
of Peter the Venerable’s letter can be boiled down to three points:

B—A comparison between the Crusaders and the Children of Israel. Both 
fought at the command of the Lord, but the Crusaders’ aims are pure, while 
those of ancient Israelites were materialistic.
C—Nevertheless, Jews are not to be killed, because the Bible forbids this.
D—The Jews should be made to finance the Crusade, whereas Christians 
should be exempted from payment, since Jews obtained their money 
illegally.202

At no point does Peter the Venerable charge Jews with usury.203 Rather, 
he portrays all Jewish economic activity with Christians as “fraudulent 
profit,” “like stealing,” “profit craftily acquired,” and “misappropriated 
from the worshippers of Christ.” The central charge, however, is blas-
phemy—blasphemy of Christ and shaming of Christians—through the 
acquisition of sacred vessels. Peter the Venerable develops this charge 
through a hypothetical scenario of a thief, nominally a Christian, who 
breaks into a church and carries away “candelabrums, pitchers, censers, 
even those sacred crosses and consecrated chalices,” and then takes refuge 
with the Jews. From the “condemned ones,” the thief receives not only 
refuge, but a buyer for his stolen goods: “that which he has stolen from 
holy churches, he sells to the synagogues of Satan.” The vessels which hold 
Christ’s body and blood in the mass are identified by Peter the Venerable 
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with Christ’s body and blood. Just as the mass re-enacts the salvific sacri-
fice of Christ, so too does the Jewish misuse of the holy vessels re-enact 
the crime of killing Christ.

The thief sells the vessels for Christ’s body and blood to those who killed 
His body and to those who poured out the blood of Christ, [those vessels] 
by which means now He [Christ] dwells among mortals, and with as much 
abuse and injury as they are able to afflict, on He who now sits in the maj-
esty of divine eternity, they dare with blasphemous words to assail [Him] 
without desisting....Christ clearly feels in these [vessels], which are not in 
themselves sentient as sacred vessels, the Jewish abuses of Christ, because, as 
I have heard from truthful men, to the shame of Christ and ourselves, these 
wicked ones [Jews] apply these celestial vessels to uses, which are horrible to 
contemplate and detestable to speak of.204

Peter the Venerable concludes his hypothetical scenario with a shockingly 
modern antisemitic image: the Jew “grows fat and wallows in luxuries” 
while “the Christian is hung from the noose.”205 The very word “thief,” 
linked to a Christian at the beginning of the passage, is elided in this 
sentence to heighten the sentiment of outrage against Jews. Peter the 
Venerable has cultivated an image of the Jew “as a rich parasite…in order 
to justify the proposal to take money from them.”206 Jewish riches “wick-
edly acquired for the sake of growing fat” shall be carried away, “for the 
sake of the Christian army assaulting the Saracens,” just as the Israelites 
took the Egyptian riches upon their journey to the Holy Land. This is the 
consilio et auxilio of Peter the Venerable.207

The fact that Peter the Venerable never mentions usury is strong evi-
dence for the claim here that Jewish usury in the mid-twelfth century must 
be understood within the theological constellation of enmity toward Jews 
emerging from Christian crusading ethos. The letters of both Peter the 
Venerable and Bernard of Clairvaux reveal that Jewish economic activ-
ity of any sort became fused in the crusading ethos with imagined Jewish 
intent to injure Christians presently, as they had, presumably, historically 
injured Christ. There was no sharp split between religion and economics 
in the twelfth-century Christian mind. Rather the soil in which the image 
of the Jew as an economic parasite took root is that of imagined Jewish 
hostility and enmity toward Christ and Christians.208 In an environment 
where Christian usury was being repressed and the imagination of Jewish 
hostility encouraged, Jewish usury easily became an imagined manifesta-
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tion of Jewish injury of Christ’s body, the Church, closely linked with the 
contemporaneous, fantastical ritual murder accusations. In assessing the 
textual evidence, we should not lose sight of the fact that the overarching 
framework for the discourse on Jews as usurers was a theological debate on 
whether European Jews ought to be killed, despoiled, or preserved for con-
version, when Christian crusaders were traveling great distances to kill the 
Saracen enemy, who, unlike Jews, acknowledged Christ and the Virgin.209

There is some indication that Louis VII took Bernard of Clairvaux’s 
advice and imposed on Jewish lenders the obligation to forgive usury on 
crusaders’ debts. The sole reference comes from Rabbi Ephraim of Bonn’s 
Hebrew account of the Second Crusade, of which Ephraim of Bonn was 
an eyewitness as a child. His account of the Second Crusade accords with 
that of the Christian chroniclers and is generally treated as a solid author-
ity. However, the passage referring to Louis VII’s decree is often judged to 
be inaccurate.210 Ephraim of Bonn reports, after relating the beating and 
near death of the famous Tosephist Rabbenu Tam:

As for the other French communities, we have not heard of any person 
being slain or forcibly converted at that time, but they did lose much of 
their wealth, for the king of France had proclaimed: “Whosoever volunteers 
to go to Jerusalem will receive remission of any debt he owes to the Jews.” 
Most of the loans of the Jews in France were on trust, and so they lost their 
money.211

Given the meager documentary evidence for Louis VII’s far more impor-
tant act of levying monetary aid from the prelates of France for the cru-
sade, it is not surprising that we have no documentary evidence for what 
would have been a minor extension of a papal privilege to debts owed 
Jews. But Ephraim of Bonn’s understanding of “remission” as a cancel-
lation of the loan is inconsistent with the general development of French 
legislation on Jewish laws. The best resolution of the puzzle seems to me 
to assume that Rabbi Ephraim’s reference reflects an actual decree, but 
muddles the details at a distance of 30 or more years by replacing “remis-
sion of usury” with “remission of debts.” If this interpretation is correct, 
this would be the first piece of royal legislation on Jewish lending.

When calling for a Third Crusade to respond to Saladin’s capture of 
Jerusalem in 1187, Gregory VIII made a privilege similar to Eugenius 
III’s.
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The property also of such persons, from the time that they shall have assumed 
the cross, together with their families, are to be under the protection of the 
Holy Church of Rome, and of the archbishops, bishops, and other prelates 
of the Church of God, and no person is to make any claim against the prop-
erty of which, on assuming the cross, they were in quiet possession, until it is 
known for certain as to their return or death, but their property is to remain 
in the meantime untouched, and in their quiet possession; they are also not 
to pay interest to any person, if they have so bound themselves.212

Gregory VIII’s privilege would be included in the canon law com-
pendia Compilatio II and later the Decretals of Gregory IX.213 Gregory 
VIII died shortly after making this call for crusade, and was succeeded 
by Celestine III, who repeated his appeal. The appeal placed “three 
imperatives at the forefront of Christian preoccupations: penitence, 
peace and the taking of the cross.”214 In accord with these aims, papal 
envoys were instructed to make peace between princes, kings, and 
cities. Accordingly, in January of 1188 under the eye of Archbishop 
Josias, the king of France and the Count of Flanders not only made 
peace, but took the cross, together with the future English king 
Richard I.215

Consequently, in March 1188 Philip Augustus as a crusader king made 
a statute to aid the crusades with the counsel of the archbishops, bish-
ops, and barons of France.216 The statute opens by giving respite on the 
repayment of debts of “bishops, prelates, and clerics of the conventual 
churches, and knights who have taken the cross.” The document explicitly 
includes Jews along with Christians: Whether the debts were owed “to 
Jews or Christians,” the debtors were to repay their debts in three equal 
installments over a period of two years following the king’s departure for 
the crusade. “Also, for each one, from the day on which he takes the 
cross, interest on debts previously contracted shall cease.” The following 
11 articles spell out the limitations and details of this privilege: whether 
fathers and mothers of crusader knights receive the privilege; the assign-
ment of lands, revenues, sureties, or bail to the creditors for repayment; 
the time limit for the respite; conditions under which the respite does not 
apply; punishment for uncooperative lords; and how to handle the respite 
when both the creditor and borrower have taken the cross. The following 
article grants respite from new lawsuits on a crusader’s lands from the day 
he took the cross until the day he returns.
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The second part of the statute lays down the provision for the Saladin 
Tithe—a tenth of the movables and revenues of non-crusaders taken 
in support of the crusade, with the exception of ordained Cistercians, 
Carthusians, Fontevraultians, and lepers. Lords who took the cross 
directly received the tenth of their vassals who did not take the cross, and 
knights who took the cross received the tenth of their parents who did not 
take the cross. Henry II of England, following Philip Augustus’ lead, also 
decreed a Saladin Tithe, though not the respite on loans.217 Both tithes are 
regarded by historians as the first instance of general taxation.218

Several things are noteworthy about Philip Augustus’ decree: The 
council is equally a church council and a constitutional assembly with 
Philip at its head.219 The most important element of the statute is the 
Saladin Tithe, signaled by its opening words, “his imprimis constitutum 
est de decimis” (above all, a tenth is decreed).220 The main substance of 
the relief for indebted crusaders is a delayed repayment for their loans. 
This technique would be used again in the later decrees of the Capetian 
kings. But the rights of the creditors too are not overlooked; for the 
respite only applies when proper securities are given for repayment of the 
loan. Loans from Jews are not singled out or given undue weight. The 
specification “whether from Jews or Christians” seems to have been made 
because the papal privileges could only apply to loans from Christians. 
Finally, the respite on debts was given among the laity only to crusader 
knights—not to foot soldiers, women, or others who took the cross. But 
it seems to have been given generally to the secular clergy whether or not 
they participated in the crusade, while the Saladin Tithe was not levied on 
the principal monastic orders of the twelfth century.

Philip Augustus’ decree seems to have influenced Innocent III, when 
he was elected to the papal seat ten years later, both in regard to a tithe and 
in regard to the inclusion of loans taken from Jews as well as Christians. 
Innocent levied on ecclesiastics a fortieth of their revenue in support of the 
Fourth Crusade in “Graves orientalis terrae” (1199) and in “Ad liberan-
dam” (1215) a twentieth of their ecclesiastical revenue, while donating 
a tenth part of papal revenue for each crusade.221 In “Post miserabile” 
(1198), Innocent III was the first pope to include a provision for crusad-
ers that remitted interest from Jewish loans.222 Jewish creditors were to be 
compelled by the secular powers, under threat of the “Judgment of the 
Jews,” that is, material excommunication. This stipulation was repeated 
in the calls for the Fifth Crusade made in “Quia maior” (1213) and “Ad 
liberandam” (1215).223 Moreover, in “Ad liberandam” (1215) Innocent 
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III called for secular princes “to provide a suitable delay to those who 
cannot at present pay their debts to Jews, so that after hasty departures 
they do not incur the disadvantages of usurious debts.” Even more, he 
ordered that “Jews must be made to keep accounts of the yields of the 
securities they have received in the meantime, after the deduction of nec-
essary expenses according to the capital lent,” evoking the regulations first 
established by Philip II in 1188.224

Underlying the royal and papal privileges was a close identification of 
lay crusaders with the Church jurisdictionally and financially, and the pro-
tection of both in the interests of furthering the crusade. It seems no 
accident that the first canons against lay Christian usury passed at Lateran 
II and III shortly preceded the crusade privileges for the Second and 
Third Crusades. Remission of interest and delayed repayment of loans 
for knights became part of galvanizing “Christendom.” As Innocent III 
would write in 1214, “the pest of usury has grown to unusual propor-
tions, consuming and devouring the potentialities of the churches, the 
knights, and of many others to such an extent that, unless an effective 
medicine be found for so great a disease, there would not be enough for a 
subsidy to the Holy Land.”225

I have dwelt at length on this legislation to show that the usury cam-
paign over the twelfth and thirteenth centuries was closely related to 
crusading. The crusade privileges illuminate how the roots of the usury 
campaign lay hidden in the humus of the twelfth century and point to its 
roots in the eleventh-century reform program which sought to “free” the 
Church from lay influence by protecting the Church’s financial base. This 
was the ground in which the usury campaign first sprouted, as crusad-
ers were identified with the Church. The usury campaign was propelled 
forward by the radicalization of European society in the crusades. The 
First and Second Crusades were limited engagements, but from the Third 
Crusade on, crusading became endemic. A crucial period in this radicaliza-
tion was that during which Philip August and Innocent III reigned, and a 
center for this radicalization was Paris and its university theologians associ-
ated with Peter the Chanter and deployed by Innocent III as preachers, 
judges, and legates to prepare the ground for Lateran IV and the Fifth 
Crusade.226 Under Philip Augustus the first decrees on Jewish loans would 
be made in the interests of protecting the Christian population from the 
infidel Jew, who held a dangerous position inside Christendom itself. In 
effect, “Christendom”—that utopian community of faithful Christians 
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and Christian property—as a whole became equivalent to the crusaders 
taken under the jurisdictional wing of the Church.

From Crusader to All Christendom

When in January 1204 the Fourth Crusade came to a close, Innocent III 
turned his attention to the problem of Jews and heretics within Europe.227 
The concern with heresy would blaze into the Albigensian Crusade when 
the papal legate Peter of Castelnau was murdered in 1208, but European 
Jews were as much a concern for Innocent III. He sent a series of let-
ters complaining of “Jewish insolence” and “perfidy” to secular lords 
throughout Europe and the powerful ecclesiastics in their realms.228 The 
letters addressed the range of issues which were or would be the subject 
of conciliar legislation—Jewish employment of Christian wet nurses and 
servants, tithes on lands acquired by Jews, employment of Jews in public 
office, loud prayer, high synagogues, blasphemy against Christ, and retail-
ing stolen goods. Jewish usury occasionally received mention, and when 
it did, it took pride of place. From the crusading privileges with their 
balanced language of loans “whether by Christians or Jews,” a radical 
step was taken by Philip Augustus at the prompting of Innocent III to 
render what had been privileges awarded only to crusader knights to all 
Christians indebted to Jews. But this developed only in several steps over 
the course of Philip Augustus’ reign. The following discussion will trace 
its development through the decrees of 1206, c. 1210, and 1219, and 
then turn to consider why this Jewish legislation was separate from that 
on Christian usurers.

The earliest of these papal letters was sent to Philip Augustus in January 
1205 and promised him remission of his sins should he “restrain the pre-
sumption” of Jews. This is quite an extraordinary move that makes Philip’s 
action on Jewish “presumption” the equivalent of a crusade. Usury took 
pride of place. Innocent III began by complaining to Philip Augustus 
that “in the French Kingdom the Jews have become so insolent that by 
means of their vicious usury…they appropriate ecclesiastical goods and 
Christian possessions. Thus seems to be fulfilled among the Christians 
that which the prophet bewailed in the case of Jews, saying, ‘Our heritage 
has been turned over to strangers, our houses to outsiders.’”229 But as 
with the ecclesiastical legislation, Jewish usury is not disassociated from 
other Jewish outrages: Innocent III complains that contrary to the legis-
lation of Lateran III, Jews have Christian servants and nurses. In court, 
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Jewish testimony and documents in the hands of Jews have been given 
preference over Christian witnesses. Jews have built a new synagogue at 
Sens that towers over the Church. They pray “with great shouting,” dis-
turbing the services in the Church. They blaspheme God’s name, pub-
licly insult Christians saying that Christians “believe in a peasant who had 
been hung by the Jewish people,” and gad about on Good Friday. Going 
beyond the canons of Lateran III, Innocent III claimed: “the doors of 
the Jews are also open to thieves half the night,” and Jews “kill their 
Christian hosts” as in the recent report of “a certain poor scholar…found 
murdered in their latrine.” Innocent III pulls out all the stops, exhorting 
Philip Augustus: “Lest through them the name of God be blasphemed, 
and Christian liberty become less than Jewish servitude, we admonish the 
Royal Serenity and exhort [you] in the Lord, and grant [you] the remis-
sion of sins, that you restrain the Jews from their presumptions in these 
and similar matters, that you try to remove from the French Kingdom 
abuses of this sort.”230 The promise of remission of sins strikingly equates 
action against Jews with a crusade, a supposition strengthened by the fact 
that the concluding lines tack on a charge “to remove heretics from the 
French Kingdom.”

In 1208, Innocent III again wrote on a series of Jewish issues in French 
territory—this time in the territory under the control of the Count of 
Nevers:

It has been brought to our notice that certain princes…while they them-
selves are ashamed to exact usury, they receive Jews into their villages and 
towns and appoint them their agents for the collection of usury; and they 
are not afraid to afflict the churches of God and oppress the poor of Christ. 
Moreover, when the Christians, who had taken a loan from the Jews, have 
paid them back the principal and more besides, it often happens that these 
appointees (of the princes) and the servants of their power, after seizing 
the pledges, and after casting these Christians into prison, compel them to 
pay most exorbitant usury. Thus are widows and orphans robbed of their 
inheritance, and churches defrauded of their tithes and other regular sources 
of income.231

Joined to the issue of Jewish usury are again the issues of tithes, food, 
and court testimony. And Innocent III justifies his exhortation by the 
perceived harm to the “poor of Christ” and church property and tithes. 
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The letter concludes with a threat of papal intervention and punishment 
should the Count of Nevers not correct the abuses.

Philip Augustus’ Decrees on Jewish Lending

A year and a half after Innocent III’s letter of 1205, Philip Augustus made 
the first ordinance on Jewish loans.232 There is no paper trail that allows 
us to say with certainty that Philip intended it to address Innocent’s bull. 
The question of papal-Crown relations during these years was sticky, to say 
the least, with the ongoing tussle over Philip’s repudiation of Ingeborg of 
Denmark and the papacy’s refusal to validate the divorce.233 Nonetheless, 
the decree addressed thoroughly Innocent III’s complaints over Jewish 
economic issues and shows at the very least that the Crown and the papacy 
were moving in similar directions. It established a rate of interest, limited 
compound interest, and set up a new system of seals on Jewish loans. 
Several examples of such royal seals on Jewish charters have survived.234 
The royal supervision of Jewish debts must therefore have been estab-
lished between 1198, when Jews were readmitted to the lands of the 
French royal domain, and 1204, when the order for new seals was issued. 
Made with the assent of the Countess of Troyes and Guy of Dampierre, 
the order was not a piece of general legislation but pertained only to their 
lands.

No Jew shall lend at a rate higher than two pennies per pound per week 
nor can a Jew reckon with his debtor before a year is out, unless the debtor 
wishes to reckon and repay before the year is out. Whenever the debtor 
wishes to reckon and repay, the Jew may not refuse this to him, after the day 
which will be set by our bailiffs. The Jews shall have all their debts sealed 
with new seals, and if after the date set, these debts will not have been sealed, 
from then on nothing will be repaid which the Jews exact on the basis of 
the old seals.235

The next two clauses attempt to deal with situations that may fall outside 
the purview of the system of new seals. The debts of anyone who is a fugi-
tive236 or detained on pilgrimage shall be halted and not accumulate usury 
beyond that of two pennies in the pound. Jews shall not lend on pawns 
of ecclesiastical vessels and ornaments, or bloody and stained garments, 
nor may they receive in pledge ecclesiastical lands without the consent of 
the king, the countess, or the other barons under whose jurisdiction they 
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fall. Finally, the ordinance limits the possibility of fraud by Jewish lenders 
and collusion by the royal officials: evasion of the ordinance with a verbal 
agreement beyond the contract or without a sealed contract will result in 
loss of the debt. The keepers of the seal must swear that they have good 
information on the oath, and the appointed scribe must give security that 
“he will write and fulfill that office properly.”

The ordinance responds effectively to Innocent III’s complaint about 
Jewish usury and addresses other touchy points related to Jewish loans 
which arise in later conciliar legislation. In evaluating Philip Augustus’ 
response, it is important to keep in mind that in 1206 there was not yet any 
legislation on Jewish loans. So the regulation of Jewish loans and rates of 
profit did not flout canon law, but rather was the first step in its contain-
ment. The rate of two out of 240 pennies per week set by Philip Augustus 
was less than that legally permitted by the Corpus Juris Civilis, as Philip 
Augustus must surely have known had he consulted with masters of law 
or theology at Paris. For Robert of Courson, in his Summa composed in 
Paris between 1204 and 1208, raised the question of the legitimacy of the 
Justinian centesimas usuras (one out of 100 pennies) in discussing whether 
there were certain cases in which usury was legally permitted.237 Moreover, 
the ordinance effectively put an end to compound interest by deferring 
the “reckoning” (computare) of the debt to the end of one full year, for 
medieval loans were usually taken for shorter periods. It is significant that 
the term usura never appears in the ordinance; only lucrum is used in 
reference to the old debts of pilgrims and political fugitives, when it states 
that these loans shall not accrue lucrum except for two pennies per pound 
per week. Philip Augustus, one could argue, has put an end to Jewish 
usury, as understood in the first decade of the thirteenth century. Philip 
Augustus also addressed Innocent III’s charge that Jews often procured 
stolen goods and escaped justice by prohibiting Jews from lending on 
pawned garments that were bloody or stained. And similarly, he addressed 
Innocent III’s charge that sub specie usurarie pravitatis…ecclesiarum bona 
et possessiones Christianorum usurpent (by means of their vicious usury…
they appropriate ecclesiastical goods and Christian possessions) by pro-
hibiting Jews lending on church vessels or ornaments as pawns or church 
lands as gages. These would subsequently become the subject of conciliar 
legislation directed to the clergy,238 the earliest of which was the roughly 
contemporaneous council called by Odo, the Bishop of Paris, between 
1198 and 1208.239
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Overall, the ordinance appears to have been made to limit Jewish usury 
and fraud, in keeping with papal concerns.240 There are no economic 
incentives for the Crown here; rather it is religiously motivated regula-
tion of Jewish lending. The establishment of the Capetian system of seals 
was roughly contemporaneous with the establishment of the archae under 
Richard I in England in 1194.241 As Robert Stacey has recently argued for 
the archae in England, the seals would have offered little or no economic 
advantage to the king, only protection to the borrower.242 Neither the 
English loan chests nor the French seals were effective tools for a king to 
exploit Jewish loans.243 Only later when the debts were enrolled could the 
rolls have been used as a basis for taxation or as a means for seizing unpaid 
taxes. Even then, Stacey regards the loan chests as an ineffective system 
for exploitation.

Philip Augustus further refined the system regulating Jewish loans in 
a letter addressed to all bailiffs in the royal domain and in Normandy.244 
Dating the document is difficult, but if, as some historians with good rea-
son suggest, it dates to around 1212–1213, it would be contemporaneous 
with Robert of Courson’s attack on usury in northern France undertaken 
in conjunction with preaching the Fifth Crusade.245 The document orders 
Philip Augustus’ bailiffs to appoint two lawful men as keepers of the seal, 
who would seal all debts between Christians and Jews worth 60s or more, 
and retain a record for the king’s use. Most importantly, the document 
stipulates the formula to be used in each document:

This is moreover the form of the agreement, namely that if at the first term 
which is set in the document, the Christian has not repaid his debt to the 
Jew, from then on, [that is] after the first term has elapsed, the Christian will 
be legally held to pay to the Jew per week for each pound two pennies, up 
to one year only: if the Christian wishes to retain the debt all this time, & 
the Jew wishes him to discharge (dimittere) it; and for more than that year 
the Jew shall not be able to exact usury (usuras) from the Christian on the 
pretext of that debt, inasmuch as more than a year that debt itself may not 
accrue usury (currere ad usuram).246

The new regulation requires that the set rate of two pennies per pound per 
week cannot be collected until after the Christian defaults on the first term 
for repayment, and then only for one year.247

In fact, the decree transforms the limited Jewish usury permitted in 
the 1206 ordinance into a penalty for late payment, a payment that the 
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canonists will later call interesse (interest) to distinguish it from illegitimate 
usury.248 And the decree absolutely cancels the possibility of compound 
interest by limiting interest to one year. According to the decretist Bernard 
of Pavia (d. 1213), penal clauses are legitimate in monetary loans unless 
they have been attached with the fraudulent intent to exact usury. One can 
see the idea of interesse emerging in the Summa of his teacher Huguccio 
(d. 1210), where he says that it may be lawful or unlawful depending 
on whether the creditor intends to exact usury.249 Half a century later, 
Raymund of Penafort (d. 1275) would define the intent as usurious in 
regard to penalty clauses for late payment if the creditor was a habitual 
usurer or if the penalty was stipulated at so much a month or a year.250 But 
Raymund of Penafort’s time stipulation was yet in the future.

Moreover, the royal decree attempts to safeguard against usurious 
intent by mandating that the charge of two pennies on the pound is lim-
ited to cases where the Christian wishes to retain the debt and the Jew wishes 
the loan to be discharged.251 It is noteworthy that the language in the decree 
flatly refers to usura, a notable shift from the term lucrum in the 1206 
ordinance. But if the definition of usury hangs on intention, then the des-
ignation of the penalty as usura hangs on the Christian assumption that 
Jews intend to exact usury from Christians. Jewish lending emerges here 
as always already usurious. By virtue of being a Jew, the lender is already 
designated a usurer. This accords with the increasingly strong notion of 
Jewish enmity that seeks to injure Christians through any means.

The rest of the provisions in the document are directed to making the 
system work well. Borrowers and lenders need only seal debts of 60s and 
above. The cost of the parchment, the scribe, and the seal would render 
it burdensome to require a seal for smaller debts.252 Testimony for prov-
ing debts will be handled only in the old way. And when requested by the 
Jewish creditor, the bailiff should ensure that the debt be repaid without 
delay. But the document includes one other important innovation glossed 
over above. It requires the keepers to keep a record of the debts for the 
king’s use.253 Here for the first time may be found an economic incentive 
for the Crown. As in England, the records of Jewish loans could be used 
to assess tallages and to seize loans of Jewish lenders defaulting on taxes or 
fines to the Crown, though without a loan chest, seizure would be rather 
difficult. The system of registration must have been in place by 1212, 
when an inquest of Jewish debts in the royal domains and Normandy was 
made, which would have been impossible without a system of registra-
tion.254 This inquest may have been used as the basis for a large tallage, as 
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the most prominent lenders in the inquest were among the large group of 
Jews held in the Châtelet du Petit Pont in Paris.255

Four years after Lateran IV’s canon prohibited Jews from tak-
ing “immoderate and heavy usury” from Christians, Philip Augustus 
issued legislation further restricting Jewish loans in the royal domain 
and Normandy.256 The 1219 legislation forbids certain types of loans 
to Christians, reinforces ecclesiastical law, and most strikingly applies 
crusader privileges to common Christians. The ordinance distinguishes 
between loans to laborers, clergy, and propertied knights, burghers, and 
merchants. Henceforth, Jews are forbidden to lend to “any Christians 
who work with their hands, such as agricultural laborers, leatherworkers, 
and carpenters, who do not have inheritance or movable goods by which 
they can be sustained.” When loans are made to propertied peasants and 
laborers, the earlier legislation applies: “the debts shall not run for more 
than a year…and the pound shall not make a profit weekly but for two 
pennies.”257

Jews are forbidden for the first time to lend to monks, canon regulars, 
or other regular clergy without the assent of their superiors through a let-
ter patent. And the prohibition from 1206 on taking church ornaments 
or bloody and stained garments as pledges is renewed and to it are added 
plowshares, plow teams, and unwinnowed grain.258 Just as the prohibition 
of taking church ornaments as pledges was mirrored in the thirteenth-
century conciliar legislation, so too was the prohibition on clergy taking 
loans. A brief aside will help clarify this important point. At a provincial 
council within the Ile-de-France, priors and conventuals were forbidden 
to take loans larger than 40s from Christians and loans of any amount 
from Jews:

3: That a prior shall not take a monetary loan greater than 40 shillings
We decreed that no prior, nor conventual, shall receive a monetary loan 
greater than 40 shillings, from anyone, without the permission of his abbot 
or of his bishop, if the abbot shall be far away: if it should happen that he 
does so, he shall be thrown out of the priory, nor shall he be allowed to gain 
a priory a second time, until he is restored by a provincial council.

4: That a prior may take no money from a Jew
A prior is subject to the same penalties for receiving any sum of money from 
a Jew.259
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Both articles of this Melun ordinance would be repeated at the provincial 
councils of Rouen (1231) and Paris (1248).260 All three councils notably 
fell within lands under the control of the French king.261 These canons, 
which are directed first and foremost to loans from Christians, are a sig-
nificant indicator of the kind of distortion produced by historians’ focus 
on secular legislation alone. And yet, they tell us too about a more serious 
anxiety over loans from Jews, for the loans from Jews are prohibited no 
matter how small. The reason for the mirroring of the conciliar legislation 
is this: the king directly ordered the Jews in the royal lands not to violate 
these strictures, while the ecclesiastical legislation ordered the clergy not 
to do so. Each authority had no jurisdiction over the other, but they could 
and did cooperate. These articles are important clues to the interlocking 
nature of the secular and ecclesiastical legislation, showing that the general 
campaign against usury was a shared one.

Returning to the 1219 ordinance, it furthermore stipulates that Jews 
may make loans to knights, burghers, and merchants, but only on the 
assignment of land or revenues for repayment. Philip Augustus essen-
tially applied the 1188 privilege granted to crusader knights on loans 
“whether made by Christians or Jews” to all loans made by Jews to all 
propertied Christians, but he did not require the set repayment sched-
ule of two years: “if any Jew lends money to a knight or a burgher or 
a merchant, he shall accept for his debt from his debtor an assigned 
income of inherited property or of tenured property or of rights, with 
the assent of the lord from whom the debtor holds it.”262 Moreover, 
two pennies on the pound per week will accrue only if the debtor does 
“violence” to the assigned income. And it will accrue only after the 
Jewish lender has lodged the legal complaint and only so long as the 
violence continues.

What historians have failed to note previously is that this is in fact 
strictly speaking a usury-free loan, even when two pennies per pound were 
paid. For the payment is a penalty for damages, which according to canon 
law is a permissible case of poena nec in fraudem in which “something 
in excess of the principal may be received,” like the penalty for late pay-
ment.263 Where no violence is done to the assigned income, it is in effect 
the purchase of the usufruct of land for one year (venditio fructus).264 And 
yet, the term usura is used in the ordinance, just as it was in the mandate 
to bailiffs in regard to the penalty for late payment. Again, it seems the 
position of Jews as Jews predetermines the intent of the creditor. After 
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the following two articles adjust the system of assignment to the Norman 
legal assize and permit pledges on horses, garments, and other movables, 
the ordinance concludes by addressing the debts contracted prior to this 
new legislation.

Here the ordinance once again uses the crusader privileges of 1188 as a 
template for handling debts owed by Christians to Jews. Propertied debt-
ors, and their guarantors, are protected from being compelled to sell their 
property, arrested, or having their plow teams, bedding, or household 
utensils seized. Rather the system of assigned income will be used to pay 
off the debt: two-thirds of the inherited property or income of debtor and 
guarantor shall be assigned to the Jewish creditor, one-third to the debtor 
for his maintenance. Though it is not expressly stated, it can be assumed 
based on the mandate to the bailiffs that usury will not be paid over one 
year on these loans, making them in effect not much different from the 
loans of crusaders addressed in the 1188 privilege. For unpropertied debt-
ors who labor by their hands, the crusader privilege of returning one-third 
each year on security kicks in: “All debtors…who lack inherited property 
or valuable goods by means of which they might sustain themselves, but 
who rather labor by their hands, shall have a moratorium of three years for 
paying their debts. They must make security for returning one-third each 
year.” Christian laborers when indebted to Jewish lenders are given the privi-
leges formerly granted only to crusading knights indebted to Christians 
or Jews.

To summarize: Over the course of 30 years (1188–1219), Philip 
Augustus’ policy moved from issuing privileges to crusaders alone on loans 
from Christian or Jew to issuing privileges to all Christians—laborers, mer-
chants, burghers, and knights alike—on loans from Jews alone. The cru-
sader privilege of 1188 cancelled interest on loans to “bishops, prelates, 
and clerics of the conventual churches, and knights who have taken the 
cross” and granted a moratorium on repayment of debts backed with the 
assignment of securities of land, rent, or movables on loans whether from 
Christian or Jew. If Ephraim of Bonn’s report on the privilege granted 
by Louis VII for the Second Crusade is accurate, then Philip Augustus’ 
privilege of 1188 was nothing new. But what was new was that within 
20 years, Philip Augustus set up a system for regulating Jewish loans and 
only Jewish loans. This was a profoundly innovative move which mirrored 
that of the Angevins across the channel. The 1206 ordinance moderated 
Jewish usury with a set rate and limited the possibility for compound 
interest. The mandate to the bailiffs (c. 1210–2?) abolished compound 
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interest and transformed usury into a penalty for late payment on Jewish 
loans. The ordinance of 1219 retained this system only for peasants of 
means, abolishing Jewish loans to common laborers and clergy. The cru-
sading privilege’s system of assigned income was adapted for the future 
loans of propertied knights, merchants, and burghers, and the crusading 
moratorium was adapted for the repayment of all Christians’ loans to Jews.

The legislation under Philip Augustus does not mirror a simple eco-
nomic fact—that most loans were made by Jews—nor does it suggest a 
simple causality—that Jewish lending was profitable for the king. Rather it 
reflects an anxiety about Jewish loans and a radicalization of Christendom 
through the Third, Fourth, Fifth, and Albigensian Crusades, which 
increasingly opposed all Christians to all Jews. An escalating anti-usury 
campaign, itself generated by a crusading ethos, meshed with a growing 
anti-Judaism. The Jew metamorphosed into a dangerous internal enemy 
of Christendom, whose ability to injure Christians by wielding authority 
through public office or household service, by selling food rejected for 
Jewish consumption, and by wielding economic power as a lender had to 
be constrained.

The Church would come to rule on all these in the thirteenth cen-
tury. But at the turn of the thirteenth century, when the Church was 
only beginning to extend its jurisdictional claims on Jews, church authori-
ties first turned to Christian monarchs to legislate on Jewish loans. 
Consequently, an administrative segregation of Jews developed, which has 
skewed our historical vision. During the very same years in which Philip 
Augustus was establishing administrative oversight of Jewish loans, a usury 
campaign led by clerics was raging in the area around Paris. “From 1195 
to 1215 [Peter] the Chanter’s circle was responsible for two concerted 
drives against usury.”265 These campaigns were not directed at Jews, but at 
Christians and the moral reform of the West in connection with crusading.

Peter the Chanter’s Paris School, Anti-usury,  
and Crusade Preaching

Innocent III transformed the very concept of crusade by making the moral 
reform of the West necessary for the success of the crusades in the East.

Although this association had been made in the past, Innocent III…was 
able to achieve what Urban II and Gregory VII could not. By commis-
sioning “Paris” men such as James of Vitry, Robert of Courson, Stephen 

THE DISCOURSE OF USURY AND THE EMERGENCE OF THE STEREOTYPE...  65



Langton, Fulk of Neuilly, and Eustace of Flay to preach the crusade and, 
in Robert and Stephen’s case, to hold regional councils preparatory to the 
Fourth Lateran itself, he invested them with the authority to combine the 
crusade with an insistence upon a reformed church and a pastorally guided 
laity. For both Innocent and the Paris preachers, usury became one of the 
prime concerns associated with crusade preaching and the new extension of 
the vow to non-military classes, including the merchant class.266

Innocent III himself had studied at Paris under Peter the Chanter, as well 
as at Rome and Bologna.267 Paris was his “second home.” He probably 
arrived there at the age of 15 and stayed six to 10 years. His studies may 
have overlapped with those of three noteworthy companions—Stephen 
Langton, Robert of Courson, and Odo of Sully.268 Innocent III would 
in time appoint Stephen Langton as archbishop of Canterbury, Odo as 
bishop of Paris, and Robert of Courson as cardinal and papal legate with 
a special mission to preach the crusade in France. It was the councils held 
under Robert and Odo that made new inroads against usury.269

The “Paris men” whom Innocent III commissioned to preach the cru-
sades were all members of Peter the Chanter’s circle. Master of theol-
ogy at Paris from around 1173 to shortly before his death in 1197, Peter 
the Chanter founded what has been called “the biblical-moral school,” 
which applied the intellectual heights that theology had reached at Paris 
to the moral reform of Christian life.270 Many of the earliest theologians 
writing on usury were members of the Chanter’s circle. In addition to 
the Chanter, Robert of Courson, Thomas of Chobham, and Jacques de 
Vitry discussed usury extensively in their Summae, popular manuals, and 
sermons.271

The connection between the theological discussions of usury in the 
Parisian schools and the moral campaign for the reform of Christendom 
is exemplified in one of the Chanter’s disciples, Fulk of Neuilly.272 While 
a parish priest of Neuilly, Fulk underwent a conversion, leading him to 
study in Paris under Peter the Chanter. With the encouragement of the 
Chanter, Fulk preached in the vicinity of Paris and Neuilly, denouncing 
usury, avarice, extravagance, prostitution, and clerical marriage. As a char-
ismatic preacher, Fulk belongs to that group of innovative religious fig-
ures who created a medieval Reformation,273 which changed the course of 
western European Christianity—among them Henry of Lausanne, Peter 
Waldo, Francis of Assisi, and Dominic of Osma. (It was part of the institu-
tional brilliance of Innocent III and Honorius III to make these later char-
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ismatic preachers and their followers into the Franciscan and Dominican 
orders. These orders would in time come to dominate the universities and 
economic thought, lead campaigns preaching crusade, anti-heresy, and 
anti-usury, and attempt to convert Jews and Muslims.) When Innocent 
III launched the Fourth Crusade in 1198, Fulk was enlisted to preach the 
crusade in France. The moral reform he had been preaching easily could 
have been tailored to the taking of the cross. For what better way for the 
converted to demonstrate their repentance than in going on a crusade, 
already conceived for a hundred years as a form of pilgrimage and pen-
ance? This campaign, which traveled widely in Champagne, Burgundy, 
Normandy, and the urban areas of Picardy, Flanders, and Brabant, prob-
ably lasted until about 1200. Some chroniclers suggest that Robert of 
Courson assisted Fulk on this preaching campaign.274

Robert of Courson, while a master of theology in Paris, wrote about 
usury and, seemingly together with Stephen Langton, preached against 
usury in the urbanized regions of Arras, Saint-Omer, and Flanders during 
1213.275 As a cardinal legate from 1213 to 1215, Robert of Courson trav-
eled widely throughout France and held provincial councils in preparation 
for Lateran IV, which addressed, among other issues, usury. The canons 
passed under his direction at Paris (1213), Rouen (1214), and Montpellier 
(1214), discussed earlier in this chapter, were some of the most severe 
ever passed on usury. But even Robert of Courson, the most radical of 
the Paris reformers, did not institute conciliar legislation on Jewish usury, 
because both ecclesiastics and secular lords recognized Jewish lending as 
properly under secular jurisdiction. The legislation of Lateran IV (1215) 
was exceptional. Hence it had to be justified by the claim that Jews were 
appropriating the goods of all Christians. Even then, it had to limit itself 
to “immoderate and heavy” Jewish usury.

The really innovative legislation on Jewish usury came from Philip 
Augustus, Louis VIII, and Louis IX.  It is important to recognize that 
papal policy was not in tension with the Capetian royal decrees. Rather, 
the point of tension was the struggle between Crown and papacy over 
jurisdictional authority. Philip Augustus would complain to Innocent III 
about Robert of Courson’s severity against Christian usurers and claim 
that he lacked papal authority. But the Capetian legislation on Jewish 
usury applied papal directives, and in doing so established the secular lords’ 
jurisdiction over the Jewish population. It was when the Church began 
extending her jurisdiction over Jews in the first quarter of the thirteenth 
century that monarchs initiated claims of Jewish serfdom.276 Secular lords 
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contested the growing ecclesiastical jurisdiction over Jews by adapting the 
theological idea of Jewish servitude to secular rule. But European leaders, 
whether secular or sacred, were not only moved by power politics, they 
deeply believed in the religious program that called for the repression of 
Judaism and the Jews. The radicalization of Christian society continued, 
and by the later thirteenth century, most-Christian kings went beyond 
papal directives in their legislation on Jews. This movement concluded 
in expulsion. The decisive shift appears to have been a consequence of 
the radicalization of Christendom through the crusading efforts directed 
against the Albigensians and in support of the Fourth and Fifth Crusades. 
Usury, together with prostitution, was already a target for moral reform-
ers. It was not only dangerous to the financial well-being of the Church 
and her crusaders, but it was a spiritual threat to the West whose moral 
reform was necessary for her success in the East.

The Ordinances of Louis VIII and Louis IX

While Philip Augustus’ legislation made the radical move of transform-
ing all Christians into the equivalent of crusaders vis-à-vis Jewish loans, it 
is the ordinances of his successors which have been seen as decisive. The 
ordinances made by Louis VIII in 1223 and Louis IX in 1230 have been 
regarded as watersheds in French political history and in Jewish history. As 
discussed above, French institutional historians have considered them the 
first general ordinances by the French kings not related to religious issues. 
Jewish historians have considered them an about-face in the Capetians’ 
policy toward Jewish moneylending.277 But these ordinances were rather 
extensions and expansions of earlier Capetian legislation. What does make 
these ordinances watersheds is that they extend legislation which had for-
merly applied only to the French royal domain and Normandy to the 
French realm as a whole, and in order to make the legislation work, they 
make the first French claims for Jewish serfdom.

On the Octave of All Saints Day, Louis VIII (r. 1223–6) made a stabili-
mentum with the assent of “the archbishops, bishops, counts, barons, and 
knights of the kingdom of France.” Though this is not considered by 
scholars a church council, the assemblage of ecclesiastical and secular lords 
makes it akin to a “mixed” or “national council,” like that which enacted 
the Saladin Tithe in 1188 under Philip Augustus.278 The ordinance was 
sworn to and sealed by 26 nobles. It first and foremost ordained that “No 
debt to Jews shall incur usury from this day, the Octave of All Saint’s, 
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henceforth. Neither we nor our barons shall from here on out cause usu-
ries to be paid to Jews, which are incurred from this day, the Octave of 
All Saints, henceforth.”279 In regard to the legislation in place in the royal 
domain and Normandy, this prohibition only took a small step forward. 
Usury was already prohibited except on loans to propertied peasants for 
one year at two pennies per pound per week and as damages on loans to 
propertied knights, burghers, and merchants when the debtor did vio-
lence to immovable property assigned to a Jew for repayment of a loan. 
But in other French lands, this probably was the first legislation against 
Jewish usury.

The second clause disposes of all Christian loans to Jews through a 
three-year moratorium. What is really significant is that the two articles 
together apply the crusader privilege of 1188 to all Christians in French 
lands in regard to Jewish loans (and only Jewish loans).280 As with the 
crusading privilege, the aim of this order is the relief of debtors. However, 
the moratorium of the 1223 ordinance contains a significant difference 
from that of the 1219 ordinance: all debts are to be repaid “to the lords 
under whom the Jews are subject” (ad reddendum dominis quibus Judaei 
subsunt), rather than directly to the Jewish lenders. Repayment via the 
lord was clearly intended to proactively enforce the new legislation by 
protecting the debtor against the Jewish creditor squeezing usury out of 
them behind the backs of the authorities. But in the absence of any addi-
tional information which might illuminate what was going on, one can 
only speculate on whether the Jewish lenders ever saw the principal of 
the loan. It is possible that the lords may have counted the debts in lieu 
of taxation owed by Jewish lenders, as was done in England when Jewish 
creditors defaulted on their tallage to the Crown. But it has also been sug-
gested that the loans were simply seized by the lords.281

The third clause ordains that neither the king nor barons may receive 
or retain the Jew of another, a step necessary to enforce the other items of 
the decree. The fourth clause decrees that “Jews shall henceforth not have 
seals for sealing their debts.” This has been understood as the withdrawal 
of the rulers’ support for Jewish lending. However, it is unlikely that a 
system like that of the royal seals had been put in place by most French 
barons. The fifth clause, which mandates enrolling debts, suggests that 
what is taking place is a shift from Jews sealing their own debts to lords 
enrolling Jewish debts: “Jews ought to have enrolled, by the authority of 
the lords under whom they are, all of their debts by the next Feast of the 
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Purification of the Blessed Mary,” that is, in three months’ time. Finally, 
debts five years and older are decreed void.

In short, the stabilimentum of 1223 (1) ended Jewish usury, but not 
Jewish loans, (2) established a system of regulating Jewish loans vis-à-vis 
rolls, and (3) liquidated old loans to Jews through a three-year morato-
rium and invalidated loans more than five years old. To make this new 
legislation work across the lands of 26 barons and the king, an agree-
ment was made not to receive or retain the Jews from other baronies. The 
institutional framework is equivalent to, if not actually, a national council. 
With Louis VIII’s untimely demise within three years, the next piece of 
legislation was passed in his son’s reign.

The ordinance of 1230, made when Louis IX was 16, capped 30 years 
of Capetian legislation on Jewish usury.282 Where the first article of 1223 
revoked a legal right for Jewish usury, the first article of 1230 revokes legal 
support for Jewish loans as a whole: “We order that neither we nor our 
barons shall cause Jews to have any debt which henceforth will be entered 
into.” Articles two and three repeat in reverse order the second and third 
articles of 1223: Article two is a non-retention agreement on “lords’ 
Jews” which gives lords the legal right to seize “their Jews” outside their 
domain. Article three enacts a three-year moratorium for all old debts to 
Jews. The fourth article revokes legal support for Christian lenders receiv-
ing usury. The fifth makes compulsory the decree on all barons, even those 
who did not sign. The final article repeats the requirement found in 1223 
that Jews enroll all old loans with their lords.

The 1230 decree has been considered a watershed document for both 
French political history and Jewish history on three counts. For the first 
time, the monarchy with the agreement of a large number of barons 
imposes a decree on recalcitrant barons by force: “if any barons do not 
wish to observe these decrees, we shall compel them.” Secondly, Jews are 
defined for the first time in France as serfs: “Wherever anyone shall find his 
Jew, he may legally seize him as his serf, whatever the custom which the 
Jew may enjoy under the rule of another or in another kingdom.” Thirdly, 
the decree retracts legal support for all Jewish loans, whether usurious or 
not: “we and our barons shall henceforth cause no contracted debts to be 
repaid to the Jews.”

Yet a fourth innovation should be noted, which clarifies the highly 
charged religious context of the Capetian legislation. This ordinance for 
the first time legislates broadly on Christian usury and attempts to quell 
its practice by retracting legal recourse for Christian lenders attempting to 
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collect usury on loans owed by Christian debtors: “Concerning Christians 
we order that neither we nor our barons cause them to have usury from 
debts contracted. We understand usury to be anything above the princi-
pal.” The language is adopted from the 1223 ordinance on Jewish usury: 
the retraction of legal support for collecting usury by Jewish lenders has 
been applied here to Christian lenders. The Capetian monarchy is assum-
ing leadership and legal jurisdiction over the usury campaign initiated and 
heretofore legislated on by ecclesiastical courts.

Unlike the ordinance of 1223, this was not the work of a mixed council 
attended by archbishops and bishops, but a decree of secular lords alone. 
But Louis IX shaped the legislation as a religious act by making it a reli-
gious donation: “Let all know, present and future equally, that we for 
the salvation of our soul and that of King Louis our father of illustrious 
memory, and that of our ancestors, weighing the usefulness for our whole 
realm, with our whole will, and with the general council of our barons…” 
The barons too signed for the good of their and their ancestors’ souls.283 
By legislating on usury, whether Christian or Jewish, Louis IX was taking 
the lead in the moral reform of Christendom. In doing so, he supported 
the ecclesiastical program, but also competed with the Church’s jurisdic-
tion. But Jewish loans were treated more severely. As an appendix to the 
1230 decree, Louis IX released Christian debtors in royal lands from one-
third of their loans to Jews, presumably on the assumption that a third 
part would have been usury.284 No similar order was issued on Christian 
loans, perhaps because it was assumed that usury could be reclaimed in 
ecclesiastical court. At roughly this period, however, Jews begin to be sued 
for the first time for usury in ecclesiastical court.

In 1235, Louis IX issued decrees that took up the broader canonical 
anti-Judaism program. He paired prohibitions on social and sexual con-
tact between Christians and Jews with an absolute prohibition of lending 
as an occupation and a dissolution of all debts to Jews owed by Crown, 
Church, or monastery. If the Melun ordinance of 1230 was made when 
Louis IX at the age of 16 was still under the influence of the queen 
mother, the 1235 ordinance was made when Louis IX at the age of 21 
had reached majority.

The new constitution made by the Lord King concerning the Jews: That 
they shall live by their own labor or by trade (mercatura) without usury; 
From brothels and prostitutes, they shall be thrown out; That they shall 
not be received in taverns except as travellers; Concerning the Christian ser-
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vants of Jews who have been excommunicated, the Jews shall dismiss them; 
Concerning the debts which are owed by the Lord King, churches, or local 
religious orders, that the Jews shall completely release them; Concerning 
the grain owed to the Lord King, that it shall be received at the set terms.285

It cannot be emphasized strongly enough that these decrees reiterate the 
conciliar legislation discussed earlier in this chapter. In effect, the Crown 
has assimilated to itself the position of the Church. But one significant dif-
ference marks the royal legislation: it claims direct jurisdictional authority 
over Jews, where the Church could only impose legislation on Jews indi-
rectly by excommunicating Christians in contact with Jews. For example, 
Lateran III (1179) decreed that Christian servants in the homes of Jews 
or Saracens would be excommunicated, while the royal decree directly 
orders Jews to dismiss Christian servants who have been excommuni-
cated.286 Similarly, where canonical legislation forbade priors from taking 
loans from Jews, the royal legislation here dissolves the debts of Church 
or Crown in one blow.287 The jurisdictional reach claimed by royal and 
canon law was different, but the moral program was the same. Louis IX, 
by legislating directly on the Jewish population, reinforced the Church’s 
program on a population formally outside the jurisdiction of the Church. 
In doing so, he likened the French realm to the sacred Church.

Louis IX continued to support the Church’s anti-Judaism program. 
In 1239, when Pope Gregory IX called on European monarchies to sup-
press the Talmud, only Louis IX responded.288 The Talmud was seized in 
France on 3 March 1240. The trial of the Talmud, held in the presence 
of Queen Blanche, ended with 24 cartloads of Talmuds burned in Paris 
in 1242. In 1244 Louis IX took a crusader vow while on a sickbed and 
prepared morally for the crusade by correcting abuses in his kingdom from 
late 1244 until his departure in August 1248.289 The preaching of the cru-
sade by the papal legate was joined with a renewal of the condemnation of 
the Talmud. Franciscan and Dominican investigators were commissioned 
“to hear petitions from disgruntled subjects,” including complaints on 
Jewish usury. Among these are found 174 complaints about usury involv-
ing around 109 Jews.290 These inquests also include complaints against 
manifest Christian usurers.

When Louis IX returned from six years of crusading (1248–54), “he 
then engaged in a political and moral reform of the realm, aiming to make 
God’s justice reign on earth.”291 On his return, he decreed in December 
1254 that
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(32) Jews shall desist from usury, blasphemy, and magic. The Talmud as 
well as other books in which blasphemies are found, shall be burned. The 
Jews who refuse to obey this shall be expelled, and transgressors shall suffer 
punishment according to the law. All Jews shall live from the labor of their 
hands, or from commerce (negotiationibus) without terms (terminis) and 
usuries.
(33) Moreover, we command that the decrees issued by us with the advice 
of our nobles at Melun, shall be adhered to and observed.292

These decrees were issued again some months later at the mixed council of 
Béziers (1255) held under Louis IX. During the same period, the provin-
cial council at Albi (1254) held under the jurisdiction of Zoën, who was 
both papal legate and bishop of Avignon, ordered ecclesiastical and secular 
judges not to compel Christians to pay usury to Jews.293 The directive to 
secular judges suggests that the conciliar legislation was made in concert 
with, if not directed by, Louis IX. These decrees mark the extent to which 
Louis IX had assumed the papal anti-Judaism program and in the wake 
of crusading went beyond the papal dictates expressed in the provisions 
of 1235, by ordering the expulsion of Jewish usurers.294 Though only 
Jewish usurers are mentioned in the 1254 ordinance, there is evidence 
from a 1257–1258 ordinance, which refers back to 1254, that Christian 
usurers in Normandy were expelled as well.295 An expulsion could only 
have been ordered by Louis IX; for the Church did not have the jurisdic-
tional authority to legislate directly on Jews or to expel Jews from French 
lands. The fact that Louis IX’s program was the Church’s program of 
moral reform deeply enmeshed with crusading is evident in the fact that 
he prosecuted both Christian usury and Jewish usury, and implemented 
the Church’s policy of repressing the Talmud and enforcing Jewish seg-
regation. In 1269  in preparation for his last crusade, Louis IX became 
the first French ruler to impose the Jewish badge mandated by Lateran 
IV (1215).296 Significantly, he was influenced by the Dominican preacher 
and Jewish convert Paul Christiani, who after his famous disputation with 
Nahmanides in Barcelona (1263) had made his way to the French court 
by the late 1260s and acted as Louis IX’s advisor during his preparations 
for the crusade on which he would die in 1270.297

The Capetian legislation on Jewish usury does not reflect an economic 
fact, that is, a preponderance of Jewish lenders and their predominance, but 
rather the secular rulers’ assumption of the mantle of a religious program 
of moral regeneration of Christendom deeply enmeshed with crusading, 
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which had as one of its corollaries the repression of (an imagined) Jewish 
hostility to Christians by attacking Jews and Judaism. By the late thirteenth 
century, western European monarchies took the lead over the Church in 
imposing legislation on Jews in their role as most-Christian kings. They 
expressed their new claim to a jurisdictional monopoly on the Jews in the 
conceptual language of Jewish serfdom and exercised it in expulsion.

Expulsion

In the late 1280s and 1290s, large-scale expulsions of Jews in France 
and England began a cycle that would, with the Spanish and Portuguese 
expulsions of 1492 and 1497, make western Europe largely Judenrein 
by 1500.298 In late 1287, King Edward I of England expelled the Jews 
from his French province of Gascony, held as a vassal of Philip IV, after 
recovering from an illness and taking the cross for a new crusade.299 In 
1289, Charles II, King of Naples, nephew of Louis IX, expelled the Jews 
from his French territories of Maine and Anjou, shortly after Edward I 
arranged Charles’ release from imprisonment by Peter III of Aragon.300 
In 1290, Edward I expelled the Jews from England.301 In 1294 the 
Count of Nevers expelled the Jews.302 In 1306, Philip IV expelled the 
Jews from the French royal domain, though this expulsion would only 
become final in 1394 under Charles VI, and southeastern France would 
not be included until 1501.303

The official expulsion decrees for Gascony (1287), England (1290), 
and France (1306) have not survived. That for Anjou and Maine is there-
fore particularly valuable.304 The expulsion from England is partially illu-
minated through a letter to the treasurer and barons of the exchequer 
issued at the time of the expulsion, as it is also through Edward I’s Statute 
of Jewry (1275), to which it refers.305 A close reading of these three docu-
ments shows the way in which the issue of Jewish usury is embedded in a 
cluster of religious issues and assumptions of Jewish hostility and intent to 
injure Christians, which derive straight from the ecclesiastical anti-Judaism 
program.

The expulsion order from Anjou and Maine opens by justifying the 
expulsion with reference to Jewish enmity and perfidy.

We have ascertained the state of the aforesaid land and have found that it 
is subject to many enormities and crimes odious to God and abhorrent to 
the Christian faith. In many locales of that land, numerous Jews, enemies of 
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the life-giving Cross and of all Christianity, dwelling randomly and publicly 
among Christians and deviating from the way of truth, subvert perfidiously 
many of both sexes who are considered adherents of the Christian faith. 
They seem to subvert all whom they can. They despoil these Christians of 
their movable and immovable goods by their devious deceits and by the 
endless abyss of usury, and thus they wickedly force these Christians to beg 
for alms. What is most horrible to consider, they evilly cohabit with many 
Christian maidens.306

Here is a composite picture of Jewish perfidy derived directly from ecclesi-
astical thought and legislation. Usury is not the primary issue. It is a sub-
category of Jewish “deceit” and “fraud,” themselves merely the material 
manifestation of the spiritual subversion of Christianity. Note the order 
of the concepts: Jewish hostility, dwelling among Christians, religious 
subversion, despoiling of Christians, cohabitating with Christian women. 
Jewish hostility to Christ and all Christians means that Jews dwelling 
“randomly and publicly” among Christians subvert the Christian faith. 
Spiritual subversion is paralleled in the material despoiling of Christians, 
economically and sexually. The rhetoric of Jewish enmity and despoiling is 
that articulated over a hundred years earlier by Peter the Venerable. Over 
the course of 140 years, these themes have become the subject of ecclesi-
astical legislation, then secular legislation. Now the Christian princes and 
kings deeply imbued with crusading ideology take responsibility for the 
spiritual state of their realms and purge them of Jews. Charles II sees it 
as his “responsibility to purge the territories” of evil men. His act is a 
religious one: “we, pierced by the arrow of compassion, have consulted…
with the reverend father the bishop and with many clerics.” He acts “with 
the assent of God,” “exhibiting zeal for the life-giving Cross” and “for the 
honour of God”:

We have, for the honour of God and the peace of the aforesaid areas, expelled 
from our aforesaid counties of Anjou and Maine all Jews, male and female, 
adults and young people, children and infants, of whatever sex or condition 
they might have been born and raised.

Using the language of a religious donation, he makes this binding: “not 
only for the present but for all times, both for our time as well as that 
of our successors.” That Charles II assumes on himself the ecclesiasti-
cal program emerges as well in the final act of the decree: the expelling 
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of all Lombards, Cahorsins, and other foreigners who engage in public 
usury and who are properly considered usurers as mandated by the general 
council of Lyon II (1274).307

In the aftermath of the English expulsion, Edward I wrote to the trea-
surer and barons of the exchequer with orders to recover only the principal 
on debts owed by Christians to Jews. Because of the business of collection 
with which the letter is concerned, usury is front and center. But a close 
reading of it together with the Statute of Jewry (1275) reveals a range of 
issues similar to those in the Anjou and Maine expulsion decree. The letter 
opens with a reference back to the 1275 decree:

In the third year of our reign, We, moved by solicitude for the honour of 
God and the wellbeing of the people of our realm, did ordain and decree 
that no Jew should thenceforth lend to any Christian at usury upon secu-
rity of lands, rents, or aught else, but that they should live by their own 
commerce and labour; and whereas the said Jews did thereafter wickedly 
conspire and contrive a new species of usury more pernicious than the old, 
which contrivance they have termed curialitas, and have made use of the 
specious device to the abasement of our said people on every side, thereby 
making their last offence twice as heinous as the first; for which cause We, in 
requital of their crimes and for the honour of the Crucified, have banished 
them [from] our realm as traitors.308

As in Anjou and Maine, the expulsion must be legalized with a claim of 
Jewish maleficence. Here the claim is that Jews have violated the proscrip-
tion of usury made in 1275. For this, they are deemed traitors and banished. 
The claim is a specious one. For as Robin Mundill has shown decisively 
in England’s Jewish Solution, Anglo-Jewish lenders effectively shifted their 
business from moneylending to commodity trade after 1275.309 Edward 
I’s perception of Jews “wickedly conspiring and contriving a new species 
of usury more pernicious than the old” therefore seems to be grounded in 
the assumption of Jewish enmity against Christians and Christ which we 
have seen previously. The last lines quoted above suggest as much in the 
coupling of Jewish “crimes” with “the honour of the Crucified.”

The Statute of Jewry confirms this interpretation. The statute opens 
by depicting Jewish usury as “disheriting the good Men of his Land.” 
Usury is prohibited “for the Honour of God and the common bene-
fit of the People.” That the crux of the issue is Jewish dominance over 
Christians is clear from the fact that no similar provisions were made to 
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protect Christian debtors from Christian usurers. The statute goes on to 
impose a regulation derived directly from canon law: Jews are to wear a 
badge “in the Form of Two Tables joined, of yellow Felt, of the Length 
of Six Inches, and of the Breadth of Three Inches.” Nor are Jews to hold 
advowsons of churches—a perennial problem addressed in canon law. But 
“as it is the will and sufferance of Holy Church, that they may live and 
be preserved, the King taketh them under his Protection.” But the royal 
legislation goes beyond that of the Church, regarding residence, legal sta-
tus, and ownership of real estate. Jews are restricted to dwelling in the 
king’s cities and boroughs where archae are found. Jews are defined legally 
as the king’s serfs and must, like serfs, now pay a head tax. Jews are denied 
henceforth the power to enfeoff another, whether Jew or Christian, or to 
alienate houses, rents, or tenements. Jews henceforth may only buy houses 
and curtilages in the towns where they dwell if held directly from the king. 
All of these moves effectively ensure that Jews will not hold positions of 
dominance over Christians. One can also point to the Chapitles Tuchaunz 
la Gyuerie (Articles Touching the Jewry) as further evidence that Edward 
I took up the anti-Jewish program first outlined by canon law: the articles 
address Jews holding church vessels as pawns, usury, sexual intercourse 
with Christian women, relapsed converts, Christian servants living in 
Jewish homes. Whether these articles and their statute on usury were only 
a draft never to be issued, and to what date in the 1270s and 1280s they 
belong, will likely never be resolved.310

The 1275 Statute of Jewry was part of an “Edwardian experiment,”311 
in which Jewish injury was to be quelled, pernicious Jewish influence 
contained, and Jewish conversion attained. At the same time as the stat-
ute “was issued, orders were given to enlarge the Domus Conversorum 
in London.”312 In 1279, “relapsed converts from Judaism were subject 
to the secular arm.” In 1280, Edward backed the Dominicans’ desire 
to force Jews to attend their sermons. In the mid-1280s, Edward I 
attempted to entice new converts to Christianity by allowing them to 
retain half the value of their possessions. Edward I not only attempted  
to convert Jews, he cracked down on Jewish “blasphemy” and reputed 
ritual murder.313 The Edwardian experiment itself was undertaken on 
Edward’s return to England following his participation in the crusade 
and his attendance at the ecumenical council of Lyon II (1274), which, 
though it did not legislate on Jews, passed new and more stringent laws 
against Christian usury. But in 1287, Edward’s policy underwent a sud-
den change.314 By the late 1280s, he realized that his aim of converting 
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the Jews had failed. And following his recovering from a sickbed and his 
oath to undertake a new crusade in Gascony, he ordered the expulsion of 
Gascon Jewry in late 1287.

Edward’s reign, moreover, coincided with a decisive shift in papal 
attitudes to Jews that went hand in hand with close papal ties to the 
mendicant orders.315 In 1272, as Edward took the throne, a for-
mer provincial prior of the Dominicans was appointed Archbishop of 
Canterbury, Robert Kilwardby. In 1279 John Peckham, formerly provin-
cial Franciscan minister for England, replaced Kilwardby as Archbishop 
of Canterbury and began a “deliberate campaign against the Jews.”316 In 
1286, Honorius IV complained to the Archbishops of Canterbury and 
York of “the accursed and perfidious Jews” who “have done unspeakable 
things and horrible acts, to the shame of our Creator and the detriment 
of the Catholic faith.” He condemned Jews for study of the Talmud, 
accused them of seducing converts with gifts, inviting Christians to 
synagogues, lodging Christian servants in their homes, using Christian 
wet nurses, feasting with Christians, and abusing Christians. Peckham 
responded. A spate of ritual murder and host desecration charges in 
the 1270s–1290s probably contributed to the deterioration of Jewish 
security: In 1276, Edward turned over to parliament an accusation of 
ritual murder made by London Jews.317 From 1286 to 1289, Jews in the 
Rhenish town Oberwesel suffered persecutions in connection with the  
alleged ritual murder of the boy Werner. Between the Gascon and  
the English expulsions, 13 Troyes Jews were put to death by an inquisi-
tion for an alleged ritual murder in 1288, and Parisian Jews suffered a 
host desecration charge in 1290. Jews were accused in 1294 in Bern of 
the death of the boy Rudolph. In 1298 the Rindfleish massacres were set 
off by a claim of host desecration.318

In light of Robin Mundill’s superb analysis of the English expulsion,319 
it is now beyond dispute that neither the Jews’ legal status nor their finan-
cial debility had anything to do with the expulsion, nor was the expulsion 
a political gambit for popular support, new taxes, or the appropriation of 
Jewish wealth.320 Among the long-term causes was the need to find a solu-
tion to the “Jewish problem” itself defined out of the new anti-Judaism 
movement. But the long-term causes were mediated by Edward’s own 
personal and religious attitude to the Jews, which unfolded during his 
reign in concert with more general shifts in the European landscape. “In 
the last resort the English Final Solution was Edward’s own decision and 
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not that of his people.”321 The details of the Angevin story illuminate 
roughly the other French expulsions.

In 1291, Philip the Fair expelled Jews newly arrived from England 
and renewed his father’s order expelling Jews from villages and small 
towns. In 1300, he expelled the Jews from the town of Angy,322 and in 
1306, the Jews in all royal domains. Although we do not have Philip 
IV’s expulsion order from 1306, a clue to the motives behind the 
expulsion may be found in his 1299 decree instituting an inquest by 
royal justices into Jewish blasphemy and maleficence.323 He charged 
that Jews were inciting Christians to “heretical depravity” and by their 
“great cunning (astuciis) deceiving” them and “luring them with gifts 
and promises.” Even more, with “their wicked hands” they dared to 
“handle the sacred body of Christ and blaspheme other sacraments of 
our faith.” They receive and hide fugitive heretics,324 they build new 
synagogues in which their loud voices disturb ecclesiastical offices, and 
they teach the “hateful book called Talmud, containing innumerable 
blasphemies about the glorious Virgin Mary,” to the degradation of the 
Christian faith. The ecclesiastical anti-Judaic program has become the 
subject of royal justice administered by secular judges. The subsequent 
expulsion must have been in part effected by charges of blasphemy such 
as these.

The French princes—Charles II, Edward I of England (who as an Anglo-
Norman properly is numbered as French), Louis I, Count of Nevers, and 
Philip IV—assumed the mantle of Christian king, took up the ecclesiastical 
anti-Judaic program, applied it to their subject Jews, and ultimately went 
beyond the strict bounds of ecclesiastical doctrine in expelling their Jewish 
populations. It is perhaps ironic that the papal states alone did not expel 
their Jews. But it is also an important indication of the shift in the anti-
Judaism program that had taken place over the thirteenth century, from a 
program led by the papacy and ecclesiastical elite to one led by the princes 
and kings of western Europe.325

Conclusion

This chapter has argued that the usury campaign initiated in the mid-
twelfth century by the Church was not, first and foremost, directed 
against Jews or Judaism. But by the end of the thirteenth century, Jews 
had become increasingly identified with usury and even become a potent 
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symbol of the usurer. Increasingly severe ecclesiastical legislation against 
Christian usury was haltingly extended to Jewish usury, as the Church 
began to claim greater jurisdiction over the Jewish community. This juris-
dictional claim went hand in hand with a new anti-Judaism designed to 
protect Christians from the “nefarious influence” of Jews. The ecclesiasti-
cal authorities were painfully aware of the fact that they were overstepping 
traditional jurisdictional boundaries by legislating on the Jewish commu-
nity. Therefore, ecclesiastical authorities first appealed to secular lords, 
particularly strong centralizing monarchies, to rein in Jewish usury. The 
Capetian and Angevin monarchs responded by regulating Jewish usury 
at the turn of the thirteenth century and by strengthening their claims to 
jurisdiction over the Jewish population. Their new claims that Jews were 
the king’s serfs drew on the theological language of perpetual Jewish ser-
vitude and directly competed with the papal monarchy’s growing claims 
for jurisdictional authority over Jewish communities. Both papal and royal 
claims on Jewish jurisdiction infringed on the authority and freedom of 
rabbinic law. Rare rabbinic authorities, such as Meir b. Simeon, may have 
protested the usurpation of rabbinic legal jurisdiction, but to little effect.

Ecclesiastical legislation on Christian usury and secular legislation 
on Jewish usury were complementary and interlocking parts of a single 
campaign. This campaign in the broadest sense was a campaign for the 
moral reform of Christendom intimately tied to crusading—in the Land 
of Israel against Muslims and in southern France against the Albigensians. 
Growing anti-Judaism expressed in the attacks on the Talmud, seen as a 
form of blasphemy and heresy, the public disputations aimed at the con-
version of the Jews, the segregation of Jews through badges and other 
legislation—all heightened the sense of Jews as public enemy number 
one. By the second half of the thirteenth century, the secular monarchs in 
France and England, who had been personally radicalized in the crusades, 
went beyond the initial ecclesiastical campaign. To purify their Christian 
kingdoms, Jews were expelled en masse in France and England by the late 
thirteenth century. To justify what was patently an illegal action, monarchs 
claimed that Jews continued to practice usury even after it had been out-
lawed and even though most Jews were probably too poor to lend much 
money. The conceptual matrix in which this claim was made, however, was 
a religious one based on a fictitious notion of Jewish enmity and a percep-
tion of Jewish religious difference as blasphemy. A new discourse on Jews 
as usurers was born between the failures of the Third, Fourth, and Fifth 
Crusades and the expulsions of 1290 and 1306. It would have longev-
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ity far beyond the crusading context in which it emerged: the concept 
of Jewish enmity with the intent to injure by economic means remains a 
staple of antisemitism to this day.
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	153.	 Milḥemet Mitzvah, f. 5b; Herskowitz, 7; Stein, “Meir b. Simeon’s 
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Commercialization among the Jewish 
Merchants of Marseille

Tinker, Tailor, Soldier, Sailor, Rich Man, Poor Man, Beggar Man, Thief, 
Doctor, Lawyer, Merchant, Chief—Jump Rope Rhyme

Chapters 4 and 5 refuted the “economic function of the medieval Jew” 
with data from the economic, legal, and political histories of Anglo-Jewry. 
Chapter 6 traced the emergence of the stereotype of the Jewish usurer 
in the interstices of the ecclesiastical campaign against Christian usury, 
crusading, and an anti-Judaism program in northern France. It is time 
to return to the broader question of medieval economic history. For as 
Part 1 clarified, the “economic function of the Jew” was grounded in 
a view of medieval European economy as static and agrarian, developed 
by the German Historical School. Two scholarly currents in the interwar 
and postwar periods challenged this perspective. One recovered “medieval 
capitalism,” or what later came to be called the commercial revolution 
of the high middle ages. The other recast early medieval economy as a 
gift economy, which transformed with the commercial revolution into a 
profit economy. Yet, the “Jewish economic function” did not wither away. 
Rather it became more deeply entrenched in response to twentieth-century 
antisemitism and its stereotypes of Jews and money. The masterminds of 
the postwar paradigms re-inscribed the Jewish economic function into the 
paradigms of commercial revolution and gift economy/profit economy. 
This latent contradiction hampers our historical understanding of both 
Jewish history and European history.
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In this chapter and the following, I take up commercialization and 
gift/profit exchange in order to show how dissolving the myth of the 
Jewish moneylender may contribute to both Jewish history and European 
history. I begin with the working assumption that Jews in Europe were 
Europeans; therefore they participated in broad historical processes, even 
as Jewish difference may have morphed the result in a different direction. 
This chapter will bring an example of Jewish merchants who participated 
in the commercial revolution and actively used what was, according to 
Robert Lopez, its key institution, the investment contract known as a com-
menda. The contracts recorded in the notarial register of Giraud d’Amalric 
at the port of Marseille in 1248 document Jewish merchants sailing the 
Mediterranean Sea at the height of the commercial revolution who were 
entrusted with investments from Christians and Jews alike.

But the Marseille commendae do not merely provide evidence for 
Jewish merchants that contradicts Roscher’s narrative of early medieval 
Jewish merchants pushed out of trade into the lucrative but despised pro-
fession of moneylending. The commendae demonstrate Jewish partici-
pation in the European process of commercialization vis-à-vis European 
civic institutions. For Jewish merchants and investors, even when dealing 
only with other Jews, chose to use a Latin contract, written by a Christian 
notary, to be upheld in Christian courts. Jews could have used the equiva-
lent Hebrew contract, iska, or relied upon the older form of oral contract 
protected by the lex mercatoria.1 The use of commendae by Jews demon-
strates that Jews were embedded in the legal and civic institutions under-
girding European commerce in the Mediterranean. This has significance 
for “general” economic history and for Jewish economic history. In regard 
to “general” economic history, Jewish merchants provide a fruitful point 
for comparing European and Islamic modes of commercialization in the 
Mediterranean. A comparison of the trade, institutions, and geographi-
cal networks of both groups of Jewish merchants brings into relief the 
European preference for partnerships constructed through the commenda 
versus the Islamic preference for reciprocal agency instituted in the suh ̣ba. 
I will return to this at the end of the chapter.

In regard to Jewish economic history, this chapter aims to open our his-
torical imagination to the variety of economic occupations engaged in by 
medieval European Jews, their local variations, and their connection with 
processes of commercialization. I offer the Jewish merchants of Marseille 
as a counterpoint to Richard Emery’s study of the Jewish moneylending 
in Perpignan during the same period.2 Using 15 notarial registers running 
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from 1261 to 1287, Emery documented moneylending by recent Jewish 
immigrants, who supplied Perpignan with needed credit as it was develop-
ing commercially and industrially. Both the Perpignan and the Marseille 
stories are limited and local, and yet both are deeply connected with broader 
regional changes and commercialization in the Mediterranean. More signif-
icantly, inasmuch as both loans and investment partnerships were grounded 
in Latin contracts and an urban law inflected with legal concepts derived 
from Roman law, both were part and parcel of European commercializa-
tion. By setting merchants alongside moneylenders, and both alongside 
Jewish craftsmen working with coral, soap, silk, and gold, Jewish landown-
ers and vintners, and Jewish doctors, we can begin to recover a more varied 
and, therefore, more accurate picture of Jewish economic activity.3

Commenda

The commenda has been called the “linch-pin of the Commercial 
Revolution” and widely credited by scholars with making the expansion 
of trade possible.4 The commenda was a commercial loan or partnership, 
which allowed investors and agents to pool capital and labor for long-
distance sea voyages. Profits were split 50/50 in the bilateral commenda, 
where the passive partner (commendator) contributed two-thirds of the 
capital and the active partner (tractator) one-third. Losses were borne 
according to one’s share of capital. Profits were split 75/25 in the unilat-
eral commenda, where the commendator contributed all the capital and 
the tractator only the labor. The tractator in this case bore no obligation 
for loss.

The bilateral commenda was the favored contract in the twelfth century; 
the unilateral commenda that of the thirteenth century.5 In mid-thirteenth-
century Marseille, the unilateral commenda had entirely supplanted the 
bilateral commenda, and the division of profits 75/25 was so customary it 
was no longer usually specified in the contracts. Eugene Byrne suggested 
some causes behind this shift in relation to Genoa.6 In the twelfth century, 
the bilateral commenda was favored when risky foreign trade with Syria 
was monopolized by a few leading Genoese families. The capital required 
for such a lengthy sea voyage and the risks attendant on it necessitated sev-
eral partners. In the thirteenth century, when trade had been regularized, 
risk reduced, and exports increased, individual merchants were able to 
operate alone. The unilateral commenda was more suitable to investments 
of merchandise than currency, and allowed the tractator more freedom 
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to take on multiple commendae. The Genoese case analyzed by Byrne 
probably illuminates the situation elsewhere. For the unilateral commenda 
became the prototypical contract for Mediterranean sea trade during the 
peak of the commercial revolution.

Precedents for the commenda have been found in the Roman sea loan, 
the Muslim muqarada, the rabbinic iska, the Byzantine chreokoinonia, and 
even the Babylonian tapputum. Disputes over the origin of the commenda 
have been fierce.7 But judicious scholars emphasize that “the commenda as 
it appears in the Western Mediterranean from the tenth century on seems 
to [be]…the fruit of a slow development in customary law.”8 The question 
of origin is perhaps irrelevant, for when the commenda comes into full 
view in the twelfth-century notarial registers (the earliest extant is from 
1155), it has a similarity of form throughout the western Mediterranean, 
even though called by different names—societas, accommendatio, com-
menda, comanda, collegantia.

Because we will be investigating Jewish commendae, it is important to 
point out that the iska continued to be used by European Jews through-
out the middle ages. The iska, like the commenda, was a loan made for the 
purpose of a business venture. But the entire capital was contributed by 
the investor as in the unilateral commenda, not by two partners together 
as in the bilateral commenda or societas maris. As with the commenda, the 
fact that the risk was borne by the investor prevented the transaction from 
being usurious in the eyes of religious authorities. The iska was defined in 
the Talmud over the course of several hundred years, and continued to be 
refined in the middle ages. The Mishnah (Bava Metzia 5:4) states that one 
may loan capital for a business venture for a half share of the profits only 
if one also pays wages to the active business partner. The intent, as is clear 
from the context, is the avoidance of usury (avak ribit). Later Talmudic 
discussion clarifies the juridical logic underlying the arrangement: the con-
tract is half loan and half deposit (B.T. Bava Metziah 104b). The active 
partner therefore is entitled to the profit on the half given as a loan, and 
the investor on the half given as a deposit. Similarly the active partner 
is liable for the loss of the half made as a loan, the investor for the half 
made as a deposit. But the investor must pay wages for management of 
his or her share in order to avoid “usury.” Several legal points left unclear 
were resolved by medieval rabbinic authorities, including the amount of 
wages which ought to be paid and the active partner’s liability for loss and 
theft or an unavoidable accident.9 The whole question of the relationship 
between commercialization and the iska deserves careful study, both in 
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regard to theoretical legal developments and in regard to its practical use 
with attention to regional variations. Such a study might make it possible 
to understand more deeply the evolution of the law on iska in relation to 
commercialization within local medieval customs and urban law.10 For the 
purposes of this chapter, it is sufficient to know that a Hebrew contract 
parallel to the commenda was available to European Jews making invest-
ments with Jewish partners.

The most important source for the study of the commenda has been 
notarial records from western Mediterranean ports, stretching from Venice 
to Valencia. While the commenda was effected by entrusting merchandise 
or coins, the notarial record together with the verbal testimony of the wit-
nesses who signed it provided a legal guarantee for the commercial venture. 
Notaries, licensed and regulated by the commune or feudal lord, recorded 
a draft (notula) for a legal document in their register, or cartulary, from 
which they might later draw up a formal charter (instrumentum) if the 
parties requested.11 A notula in a notary’s register or instrumentum pro-
vided a record of the transaction and the witnesses, but did not effect the 
transaction. Notarial registers were part of a complex set of legal, social, 
and institutional changes. In particular, the notary’s register was recog-
nized in courts as sufficient proof of obligation or contract. In general, 
the rise of the public notary in the twelfth and thirteenth centuries formed 
part of Europe’s shift from an oral culture to a written culture, linked to 
changes in legal proof.12

The earliest extant medieval notarial register from modern-day France 
is that of Giraud d’Amalric of Marseille, which will provide the data for 
this chapter.13 Written between March and July of 1248, the cartulary 
includes 1031 entries, one-half of which are commendae. Although other 
documents survive illuminating Marseille trade, notably the charters of 
the merchant de Manduel family from 1191 to 1263 and notarial cartula-
ries from 1278 to 1300, several fortuitous circumstances make Amalric’s 
register unrivaled for a study of mercantile trade:14 Giraud d’Amalric 
worked near the docks of Marseille, next to the moneychangers (iuxta 
tabulas campsorum), unlike any of the other thirteenth-century notaries 
whose cartularies survive. His clientele included merchants, ship masters, 
bankers, shopkeepers, artisans, and others involved in the international 
network of commerce in Marseille. In addition, the months covered in his 
register were those of the spring sailing season when commercial business 
was at a peak, and the year 1248 was one in which Marseille was at the 
height of its commercial prominence.
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The notarial registers from the Italian merchant cities of Genoa and 
Venice hold pride of place in the study of medieval commerce and the 
commenda.15 Yet, when the volume of trade in Amalric’s register is com-
pared with that of the Genoese notarial registers, it gains in consequence. 
Amalric’s register contains 466 commenda contracts during a four-month 
period. The famed Genoese cartulary of Giovanni Scriba contains 1400 
commenda contracts for a 10-year period.16 Amalric’s register thus pro-
vides a significant sample, which allows for statistical analysis, even though 
limited temporally to a short cross section of Marseille trade.

Amalric’s register contains a large number of commenda contracts with 
Jewish agents, but these have received little comment beyond an 1888 
article by Isidore Loeb.17 John Pryor has produced an excellent statisti-
cal study of all commendae in thirteenth-century Marseille documents, 
which I relied on here, but he no more than notes the presence of Jewish 
agents.18 Writing shortly after Louis Blancard published his edition of the 
thirteenth-century documents on commerce in Marseille, Loeb empha-
sized the importance of the documents Blancard had collected for the 
study of Jewish history. The attention Loeb drew to these documents 
insured them a place in the histories of Jews in Marseille and in Baron’s 
synthesis of Jewish economic history.19 But no attempt has been made 
to study the Jewish commenda contracts in a serious statistical manner 
as has been done for the contracts in general. Even less has any scholar 
broached the questions of the significance of the Marseille documents for 
our understanding of Jews and commercialization.

The following discussion will analyze the Jewish commenda contracts 
statistically. Statistical analysis provides the clearest means for reading the 
repetitive documents of a notarial register. However, it is important to 
keep in mind that the clear and concise figures of statistical analysis are 
only rough and hazy approximations of Marseille’s trade and the Jewish 
involvement. Anyone working with notarial registers from the thirteenth 
century is painfully aware of their fragmentary nature. Richard Emery 
estimated that the surviving registers from thirteenth-century Perpignan 
comprised only 17 out of 1000 contemporary registers.20 Moreover, even 
the notulae in a register need to be read with attention to the marginalia 
and cancellations made by the notary signaling that the contract was ful-
filled or closed.21 Finally, it is possible that oral contracts continued to be 
used alongside notarial records, and in the case of intra-Jewish business, 
Hebrew contracts (iska) recorded by Hebrew scribes. Consequently, the 
following statistics, though given as hard numbers, cannot reflect the real 
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proportion of Jewish mercantile trade. We can, however, safely assume 
that the absolute number of commenda contracts involving Jewish mer-
chants and investors in Giraud d’Amalric’s register reflects only a percent-
age of those undertaken in the mid-thirteenth century. In short, the real 
numbers would have been higher than the numbers I shall give below, 
while the relative proportion of Jewish agents may have been lower or 
higher, and would have varied over the course of the thirteenth century.

The Jewish Community in Marseille

A Jewish community was established in Marseille as early as the Merovingian 
period and lasted until the late fifteenth century, when Charles VIII 
expelled the Provençal Jews in 1481 after Provence was unified with the 
royal French domain.22 In the mid-thirteenth century, Jews were admit-
ted as citizens of Marseille, treated as equals in regard to customs and 
privileges, and treated with respect in regard to their religious observance. 
They were granted the right to organize as a corporate body, the univer-
sitas Judeorum. Jews owned houses and property in and around Marseille. 
There were two Jewish quarters, one in the lower town that had two syna-
gogues, a mikveh, a hospital, schools, and a market, and one in the upper 
town.23 But Jews were not restricted to residence within their quarters. 
Jews were allowed to practice all trades and are known to have been doc-
tors, middlemen in the internal land trade in wool and grain, merchants in 
seaborne trade, cloth merchants and tailors, and craftsmen involved in the 
working of coral and the production of soap. Loans on interest were toler-
ated and regulated at 15 percent in Marseille, but Jews were not distin-
guished as moneylenders or moneychangers. Giraud d’Amalric’s cartulary 
mentions 26 to 28 Christian moneychangers, but no Jewish moneychang-
ers, an office regulated by town officials; and Jews more often appear as 
debtors than as lenders.24 In the course of the thirteenth and fourteenth 
centuries, some restrictions were placed on Marseille Jews. All stemmed 
from the ecclesiastical anti-Judaism program discussed in Chapter 6: Jews 
were not to hold public office, nor were they to testify against Christians 
in court, though we have cases in which they did. Jews were not to work 
openly on Sundays and Christian feast days. Jewish men were required 
to wear a badge, and Jewish women a headscarf. Both were to use the 
public baths only on Fridays. One restriction was particular to Marseille: 
no more than four Jews were allowed to travel at one time on Marseille 
ships. But these restrictions were observed in the breach, even in the late  
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fourteenth and fifteenth centuries. As Adolphe Crémieux, the historian 
of medieval Marseille Jewry, has emphasized, Marseille Jews were nei-
ther outcasts nor inferior; they were not humiliated, but in the main were 
treated as the equals of their Christian neighbors.25

Jewish Mercantile Activity in Marseille

Giraud d’Amalric’s cartulary provides evidence on the nature and extent 
of Jewish commercial activity and the degree of professionalization 
among Jewish agents in mercantile sea trade. Jewish commercial activ-
ity appears to have been neither predominant nor insignificant. Jewish 
agents appear to have been professional merchants of a lower to mid-
dling stature. The depth and richness of the cartulary provides a cross 
section of Marseille trade at the height of the commercial revolution, 
but it can shed no light beyond the confines of 1248. To look beyond 
1248, I shall turn at the end of this chapter to the other documents from 
late medieval Marseille and other Mediterranean ports. Though they 
are more fragmentary than Amalric’s cartulary, these documents suggest 
that Jewish commercial activity in Marseille was not a unique or cursory 
phenomenon.

Almost half of the notulae in Amalric’s cartulary are commenda con-
tracts. They follow a typical formula, as in the following example: “I 
Modafar, Jew, son of a certain Bonasse, acknowledge and recognize to 
you Salomonetus, son of Salves, that I have received in comanda from 
you 105s. mixed money current in Marseille, invested in 15 pounds of 
cloves and 37 millares of gold, et cetera; which I will take, God willing, 
on the next sea-voyage to Bougie in the ship of Bertrandus Davini called 
the St. Franciscus. Witnesses: Peter de Villanova, Rainaudus de Cathedra, 
Gauterius de Templo. Done next to the moneychangers tables. By the 
mandate of the said Salomonetus, you acknowledge, et cetera.”26

Of the 466 contracts in the cartulary, 11 percent have Jewish agents 
acting either as tractators or as commendators, that is, the traveling or 
investing partners, respectively (see Table 7.1). These percentages are 
strikingly similar to the 5–10 percent of the population often thought to 
be typical of Jewish population in European urban centers. Of the com-
mendators named in the cartulary, 8.7 percent are Jewish, while 5 percent 
of the tractators are Jewish (see Table 7.2). The epithet “Jew” (Judeus) is 
used to establish identity. Its function is akin to an identification marker 
using place of origin, citizenship, or occupation, such as moneychanger,  
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spicer, drapier, and notary, commonly found in the Register.27 As with 
all identification markers, the notary could exclude Judeus or include 
it at will. Giraud d’Amalric drops the marker Judeus for Bonusinfans, 
Bonus Dominus, and Bonafossus in notulae 694, 695, 696, 704, and 
705 but includes it in 684, 693, and 697. He also drops the marker 
for Crestin f. Bonodominus de Monteil in 694, and for his father, 
Bonodominus de Monteil, in 963, but identifies the father as Jewish in 
964. Amalric is similarly inconsistent with place of origin, citizenship, 
and occupation. This means that the numbers of Jews involved in com-
mendae may be higher than we can verify. The historian is reliant on 
the notary’s choice to include Jewishness as a means of identification. 
While marking Jewish identity was primarily functional, it may reflect a 
range of valences on the notary’s part, including otherness and antipa-
thy. However, the Register attests to legal discrimination only in one 
respect: Jews never appear as witnesses in the documents, seemingly 
because of the canonical pressure to exclude Jews as witnesses testifying 
against Christians in court.

The assumption that most Jews were moneylenders would lead one to 
presuppose that the Jewish agents in commenda contracts were mostly 

Table 7.1  Proportion of documents with Jewish agents in Amalric’s register

No. of  
documents*

No. documents with 
Jewish agents

% documents with 
Jewish agents

Commendae   466 51 11%
Other documents   565 13   2%
Total 1031 64   6%

*Count of all documents follows Pryor’s count in his “Commenda,” 299. Count of Jewish agents and 
Jewish documents is my own.

Table 7.2  Proportion of Jewish commendators and tractators in Amalric’s 
register

Totals* No. of Jews % of Jews

Commendators 297 26 9%
Tractators 244 12 5%

*Totals are derived from Pryor, “Commenda,” 435, graph 4. Count of Jewish agents is my own. Jews who 
appear in both roles are counted twice.
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passive investors (commendators) with ready cash, not merchants sailing 
the high seas. But to the contrary, the documents with Jewish tractators 
outnumber those with Jewish commendators. A total of 8.6 percent of 
all the commendae in Amalric’s cartulary have Jewish tractators, and 6.2 
percent have Jewish commendators. In fact, only one-fifth of the com-
mendae with a Jewish agent have Christian tractators, while one-half have 
Christian commendators. This suggests that the group of Jewish agents 
which will be considered here are relatively highly involved in the mer-
chant trade.

However, the roles of tractator and commendator are not clear iden-
tifications that an agent was a professional merchant or a passive land-
bound investor. Because tractators made sea voyages and traded goods 
for a profit, one generally assumes that they were professional merchants 
knowledgeable about foreign trade and foreign markets. However, travel-
ers were known in the twelfth century to take goods in commenda to cover 
the expenses of their voyage. Thus, even tractators merit closer analysis 
to determine the extent of their professionalization. Conversely it might 
seem that commendators, being in the position of passive investors, often 
were occasional investors unskilled in long-distance trade, with a small 
nest egg they sought to put to good use. Yet commendators were often 
active merchants investing a part of their capital with another merchant 
to minimize risk. In fact, the most successful merchants often moved in 
the course of their careers from active tractator to the more settled posi-
tion of commendator—these then would be anything but passive, novice 
investors.28 A careful examination of the range and types of activity as well 
as the forms of investment within a condensed period of time, such as the 
four months of Amalric’s register, should allow us to determine with some 
accuracy the degree of professionalization.

Tractators

The Jewish tractators composed 5 percent of all the tractators in Amalric’s 
register. But these Jewish tractators carried 8.6 percent of all commen-
dae, and they carried twice the number of commendae that tractators on 
average carried.29 Seventy-five percent of the Jewish tractators contracted 
three or more commendae in Amalric’s register in the spring shipping 
season alone (see Table 7.3). The high number of commendae over the 
short period of four months indicates that these Jewish tractators were 
professional merchants.
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The highest volume of trade was contracted by three Jewish tracta-
tors, primarily working in partnership: Bonafossus f. Vitalis de Turribus, 
Bonusinfans f. Jacob, and Bonus Dominus f. Astruc, citizens of Marseille.30 
On 8 May early in the day, Bonusinfans and Bonus Dominus made two com-
mendae, one with Bono Isaac Ferrerio and one with Salvago f. Salomon.31 
Later in the day, they returned to Amalric’s booth with Bonafossus to make 
an additional seven commendae.32 On 12 May, the three men made two 
more commendae, and on 22 May one more commenda.33 Seven of the 
commendators in these commendae were Christian, two of whom were 
moneychangers, possibly working next to Amalric’s booth. Two of the 
contracts had commendators acting as partners, including one Jewish and 
Christian partnership. All the commendae taken in partnership were des-
ignated for the ship called the Leopardus of Bertrandus Belpel bound for 
Valencia (Spain), on which at least some of the three tractators were bound.

Prior to partnering with Bonusinfans and Bonus Dominus, Bonafossus 
f. Vitalis had made four commendae.34 On 8 April, acting as commenda-
tor, he deposited 100s with a Christian tractator, Petrus Bartholomeus, 
bound on a ship to Pisa. On 28 April, he deposited six pounds of saffron 
with a tractator bound for Bougie. And on 29 April and 4 May, he took 
two commendae as tractator bound for Valencia on the ship of Basso. He 
clearly split his capital between three ports and three to four voyages.

On 8 May, after Amalric entered seven commendae held by Bonafossus, 
Bonusinfans, and Bonus Dominus in his register, he entered an additional 
notula stipulating the details of their partnership. Using the Latin contract 
of societas, the three partners specified that their partnership extended to 
all commendae made by them together or separately for the voyage of the 
Leopard, and they were each to receive profit shares equivalent to their 
investment on any additional sums they invested.35 The partnership was 
ratified by an oath taken with their hands on “the Law of Moses” (either a 
Torah scroll or a Humash). This partnership could have been constructed 
in a form according with rabbinic law. The choice of a Latin contract 
undoubtedly was so that they could sue in Marseille’s courts for breach 

Table 7.3  Number of commendae per Jewish agent

No. of commendae contracted 
per agent

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

No. of Jewish tractators 1 2 4 1 1 2 1
No. of Jewish commendators 18 8
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of contract in regard to the division of profits or losses on the voyage. 
Though these types of partnerships were not unusual in Mediterranean 
trade, this is the only one to appear among Jewish or Christian merchants 
in Amalric’s spring register.36

The contracts held by these Jewish partners often reveal intriguing 
details about the rich interrelationships between Jews and Christians active 
in commercial life. For instance, the three partners took in commenda 
sulfur worth £27.8.8 on 8 May from two commendators, one a Christian 
moneychanger, Dulcianus de Sancto Victore, and one a Jewish agent, 
Bonanatus Judeus f. Bonifilii.37 Bonanatus Judeus f. Bonifilii took as trac-
tator two commenda a month earlier (6 and 8 April) on a ship bound to 
Acco.38 This same Dulcianus acted as witness to a commenda contract 
made directly after his and Bonanatus’ with these same three partners.39 
The commendator of this contract, W. de Narbona, similarly acted as a 
witness for Dulcianus and Bonanatus.

We can appreciate the brisk business of these tractators, their profes-
sional status, and the upswing of commerce when we compare the records 
of Genoese merchants a hundred years earlier. In the records of 300 trac-
tators taking Genoese investments overseas between 1155 and 1164, only 
50 reappear as tractators in a 10-year period.40 A majority of the Jewish 
tractators in Marseille, in contrast, appear multiple times within a four-
month period.

While the Jewish tractators from Marseille were professional mer-
chants, the commendae which they carried were of modest value. The 
deposits made with Jewish tractators ranged from £100 to 10s. The com-
bined total reached £690 4s 11d, but the average value for a commenda 
taken by a Jewish tractator was £17 4s., as compared to the £62 for all 
commendae in mixed money in Amalric’s cartulary.41 We must conclude 
that Jewish tractators were active merchants, but of modest to middling 
means.

Investments

From the types of investments, their values, and destinations, the trac-
tators’ professional character emerges even more clearly.42 Investments 
documented in the Jewish commendae span the range of investment types 
found in Amalric.43 In the commendae with Jewish agents, spices, herbs, 
and medicinals were the most important by far, with saffron the leading 
export and cloves a close second. Cloth was also important in the form of 
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toile, silk, or finished capes, as were coins. Of secondary importance were 
foodstuffs, chemicals, and dyes. While about one-half of the Jewish com-
mendae were invested in spices, herbs, and medicinals, one-fifth were left 
to the discretion of the tractator himself. These commendae were suited 
especially to the small investor; and indeed over half were modest invest-
ments between 10 and 100s, though one reached the large sum of £100 
(see Table 7.4).

The ratio between investments in merchandise and in the common 
investments of the tractator was comparable in the Jewish commendae 
and in the commendae generally (see Table 7.5). But the ratio of com-
mendae invested in coin was significantly lower for Jewish commendae 
than the average. When Jewish tractators alone are considered, the ratio 
of commendae in coin drops yet further. The lower rate of investment in 
coin speaks decisively against facile presumptions of Jewish predominance 
in the money trade. In Marseille, in fact, in the year 1248, not a single 
Jewish moneychanger appears among the 26 to 28 moneychangers who 
figure in Amalric’s cartulary. Moreover, Jews appear more frequently as 
borrowers than as lenders.44

The higher ratio of commendae in merchandise suggests greater pro-
fessionalization in long-distance trade. In the twelfth century, investments 
in coin predominated over merchandise. After a hundred years of com-
mercialization, the economy strengthened and long-distance trade from 
western Europe increasingly exported merchandise rather than coin.45 The 
shift from the bilateral commenda (societas maris) to the unilateral com-
menda (accomendatio) was closely linked. For the unilateral commenda 
was more flexible and suitable for investments in goods.46 The investments 
made by Jewish commendators and investments carried by Jewish tracta-
tors were typical both in type and range of merchandise.

The ports to which Jewish tractators traveled and the number of ships 
on which they set sail also indicate a high level of mercantile trade. From 
Amalric’s register, we know of 54 ships that left the port of Marseille in 
the spring of 1248. Jewish tractators made commendae assigned to sail on 
seven of these ships47 (see Table 7.6). On Bertrand Davini’s ship, the St. 
Francis, no less than six Jewish tractators sailed to Bougie (Maghreb) carry
ing two-thirds of the commendae, which we know were contracted for the  
ship. On Bertrandus Belpel’s, the Leopardus, as mentioned before, three 
Jewish partners sailed to Valencia carrying a large number of commendae, 
while one of the partners, Bonafossus f. Vitalis, may have taken another 
two commendae on a second ship to Valencia. He was not the only one 
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Table 7.4  Types of investments made in Jewish commendae

Category Type No. Total

Coin 8

Besants of Acre 2
Besants of Millares 3
Marabotins 1
Sicilian Tarins 2

Combined investments 13

Listed as “in the tractator’s general investments” 13

Merchandise 46

Cloth 7
    Capes of Metz 1
    Cotton 1
    Silk 1
    Skins 3
    Toile 1
Foodstuffs 3
    Rhubarb 1
    Licorice 1
    Angelot Cheese 1
Spices, Herbs, and Medicinals 29
    Camphor 1
    Cardamom 1
    Cloves 5
    Cumin 2
    French (Spike) Lavender 1
    Galangal 2
    Gresse (Tartar?) 5
    Musk 1
    Nutmeg 2
    Saffron 7
    Scammony 2
Metals, Chemicals, and Dyes 5
    Amenlon (alum)? 1
    Borax 1
    Brazil-wood 1
    Coral 1
    Sulfur 1
Miscellaneous 2
    Chests 1
    Boudron? 1
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to split his risk by sending commendae on two different ships sailing to 
the same location. Crescas Ferrusolus sent two commendae to Bougie on 
the St. Nicholas and then another commenda on the St. Gilles. Modafar 
f. Bonasse contracted a commenda on 24 April bound for Bougie on the 
St. Gilles, then three days later contracted for two commendae bound for 
Bougie on the St. Francis.48

Jewish tractators favored travel to Bougie (Maghreb) and Valencia 
(Spain) (see Table 7.7). This was in marked contrast to the Marseille com-
mendae as a whole, in which the Levant was the favored market in 1248 
and the Kingdom of Sicily took second place. Forty percent of the trade in 
1248 recorded by Amalric was bound for Acre—a total of 173 commen-
dae.49 But only one Jewish tractator carried two commendae to Acre in 
the spring of 1248, although four Jewish commendators sent commendae 
with Christian tractators.50 The high volume of trade with Acre may have 
been untypical. As Pryor notes:

St. Louis’ crusade was gathering in Southern France and in August Joinville 
boarded his ship at Marseille, bound for Cyprus. Intelligent businessmen 
might have hoped to make a good profit from the forces in the East or from the 
opportunities for expanded commerce which their conquests might create.51

The absence of Jewish tractators in the trade to the Levant may perhaps 
reflect anxiety about traveling in the direction of crusaders. In contrast, 
Jewish tractators made for the western Mediterranean and the Maghreb, 
to which they respectively transported 69 percent and 34 percent of the 
commendae bound for these destinations in the spring of 1248.

Table 7.5  Comparison of types of investments expressed as a ratio of common 
investments

Common investment Coin Merchandise

Ratio No. Ratio No. Ratio No.

Jewish commendators 1   10 0.4   4 1.6 16
Jewish tractators 1   12 0.16   2 2.34 28
Jewish commendae 1   16 0.38   6 1.94 31
All commendae* 1 113 0.76 86 2.04 231

*The figures for “all commendae” are from Pryor, “Commenda,” 430 and note 43. The numbers for 
Jewish figures are my own.
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Commendators

The Marseille Jewish commendators can be classed in three groups: 
One-sixth were merchants acting both as tractators and commendators. 
One-quarter seem to have been actively involved in trade by virtue of 
investing in multiple commendae within a very short period of time, 
though perhaps not as merchants in long-distance sea trade. One-half 
invested in only one commenda, which was typical for commendators 
in Amalric’s register. One-time investors can be presumed to have been  
small-time passive investors. But almost half of the Jewish commendators 

Table 7.6  Ships carrying Jewish tractators from Marseille in 1248

Ship name, type, master/owner, destination, no. of commendae on ship, 
name of Jewish tractator (commendae no. in Blancard)

Date ship 
was in port

St. Antonius, bucius navis, Bernardus de Narbona, Acre, 3
 � Bonanatus (also Benaciatus) f. Bonifilii (388, 411)

2–9 April

St. Nicholas, navis, Raimundus de Mossano, Bougie, 5
 � Crescas Ferrusolus (466, 474)

10–3 April

St. Gilles, navis, Raimundus de Mossono, Bougie, 21
 � Crescas Ferrusolus (613)
 � Modafar (Medafort) f. Bonasse (581)

26 March–8 
May

St. Franciscus, bucius (navis), Bertrandus Davini, Bougie, 25
 � Astuguetus f. Samuelis (125, 341)
 � Bonus Jusas f. Salomonis Ferrusoli (568, 572, 586)
 � Juceph f. Mosse de Palerma (499, 500, 578, 598, 599)
 � Leonetus Ferrusolus f. Salomonis Ferrusoli (603, 618, 621)
 � Modafar (Medafort) f. Bonasse (594, 597)
 � Mosse d’Accone (577)

23 March–8 
May

––, Navis, de Basso, Valencia, 2
 � Bonafossus f. Vital de Turribus (628, 647)

29 April–4 
May

Leopardus, lignus, Bertrandus Belpel, Valencia, 12
 � Bonafossus f. Vital de Turribus, Bonus Infans f. Jacob, and Bonus 

Dominus f. Astrugui (658, 659, 683, 684, 687, 693, 694, 695, 696, 
704, 705, 759)

8–22 May

––, Lignus, Dominici de Fonte, Majorca-Barbary, 4
 � Bonisaac Ferrusol f. Bonjudas (807, 810, 814, 815)

27–8 May

This table follows the format of Pryor’s Table 2 in “Commenda,” 407–8, so that they can be compared. 
Ships in bold carry only Jewish tractators as recorded in Amalric. The names and document numbers 
which appear in italics indicate tractators and commendae who shortly afterwards contracted on a different 
ship bound for the same port. Therefore, they would have sailed on only one of these ships, though they 
may have sent goods on two different ships to split their risk
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can be identified as active in trade in some degree beyond that of a small-
time investor. This is a significant proportion, similar to the two-thirds of 
tractators who could be identified as active merchants.

The quickest and surest way of identifying mercantile commendators is 
through an individual’s dual role as commendator and tractator. In such 
instances, agents were trading with the capital of others, investing their 
own capital with another tractator to reduce their risk of loss, and likely 
trading with their own capital, of which we have no monetary record. 
Their double activity as tractator and commendator indicates clearly that 
they were professionally involved in long-distance trade; they were Jewish 
merchants of the commercial revolution. For example, Mosse d’Accone, 
a Jewish citizen of Marseille, made reciprocal commenda contracts with a 
Christian, Petrus Cresteng, in two notulae on 23 April.52 Petrus Cresteng 
took in commenda from Mosse d’Accone 40 Metz capes on a ship bound 
for Sicily. The capes were worth the high sum of £142 10d monete miscue, 
of which Mosse’s son Salomon held £42 20d in the commenda. (The value 
of this commenda is twice that of the average in Amalric’s cartulary.53) Then 
Mosse d’Accone took in commenda from Petrus Cresteng 150 besants of 
millares worth £45 monete miscue bound for Bougie. From other notulae, 
we find that Mosse d’Accone had not only a son Salomon, but a son Joseph 
who took four commendae ranging from £8 to £32 as tractator to Bougie 
on the same ship for which Mosse d’Accone was bound.54 The profile of 
Mosse d’Accone’s family, as minimal as it is, gives us a glimpse of a multi-
generational Jewish merchant family who were citizens of Marseille.

Table 7.7  Destination of commendae exported from Marseilles, spring 1248

Destination All commendae Jewish commendae % of Jewish commendae

Southern France 8 0
Northern France 10 0
Northern Italy 43 1 2
Kingdom of Sicily 116 4 3
Western Mediterranean 29 20 69
Maghreb 72 24 34
Levant 184 6 3

Totals for “all commendae” are from Pryor, “Commenda,” 403, Table 1. In calculating the totals for 
Jewish commendae, I followed Pryor’s practice of counting each destination mentioned separately. Hence 
the number of destinations exceeds the number of commendae.
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Bonafossus f. Vitalis figures twice as commendator on 8 April and 
28 April for ships headed to Pisa and Bougie. On one of these, he sent saf-
fron. From 29 April to 22 May, he took in commenda as tractator no less 
than 14 commendae in spices: cumin, saffron, galangal, rhubarb, musk, 
camphor, cardamom, and licorice all bound for Valencia.55 Bonafossus 
f. Vitalis and Mosse d’Accone were obviously professional merchants, as 
were the others who appear in both the roles of tractator and commenda-
tor in a single shipping season.

Over one-quarter of the Jewish commendators made multiple commen-
dae within a period of several weeks, but did not act, at least in Amalric’s 
register, as tractators. By dividing their investments, they split their risks 
between different ships, ports, and cargos. Cresquo f. Bonodominus de 
Montilio, for example, invested £8 on 23 April in a tractator’s common 
investment to Bougie; on 8 May he invested another £8 4s in a tractator’s 
common investment to Valencia.56 Bonafossus Boc f. Astruc on 24 April 
sent in commenda coral worth £11 to Bougie and on 27 May sent in 
commenda 20 pounds of cloves and 20 pounds of nutmeg worth £10 to 
Majorca and the Barbary.57 Again the sums invested were low, indicat-
ing that these Jewish individuals, whether investors or merchants, were of 
middling financial means.

Slightly over half of the Jewish commendators appear only once in 
Amalric’s cartulary with no indication of profession or stature other than 
an occasional marker of citizenship in the commune of Marseille. They 
may perhaps have figured as tractators or commendators in other cartula-
ries or other shipping seasons, but we have no way of knowing.

Overall the professionalization of the Jewish commendators is striking 
when compared with that of commendators generally in Genoa of the 
mid-twelfth century. Only 7 percent of the twelfth-century Genoese mer-
chants acted as both commendator and tractator over the 10-year period 
running from 1155 to 1164.58 This stands in marked contrast to the 16 
percent of Jewish agents who acted as both commendator and tractator in 
four months. The numbers of course depend on the representative qual-
ity of the extant notarial registers. But scholars agree that a general shift 
between the twelfth and thirteenth centuries can be discerned, which was 
due to the progress of commercialization and the professionalization of 
long-distance trade. The Jewish merchants from Marseille appear to be 
part and parcel of this process of commercialization.

However, the relatively low value of the commendae made by Jewish 
investors suggests that these commendators were small-time investors and 
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lesser merchants. The total value of investments made by Jewish commenda-
tors was about 3 percent of the total recorded in mixed money in Amalric’s 
cartulary (£767 2s 11d of £23,921 2s 3d). The combined value of Jewish 
investments is therefore strikingly smaller than the percentage of commendae 
(6 percent) made by Jewish commendators. The highest Jewish investment, 
£142 10d, was a significant sum, twice the average value of commendae, but 
the lowest was a mere 10s.59 The average Jewish investment (£26) was far 
below the average (£62) found in the cartulary (see Table 7.8).

As with Jewish tractators, the most popular destinations chosen by 
Jewish commendators were Bougie (the Maghreb) and Valencia (Spain), 
in marked contrast to the preferred destination of the Levant for Christian 
investors (see Table  7.9). Five Jewish commendators sent investments 
to northern Italy and Sicily, and these with Christian tractators.60 Jewish 
commendators, more than the average, invested in merchandise over cur-
rency, particularly in spices.

To summarize, two-thirds of the tractators and one-third of the com-
mendators can be identified as active merchants, while one-half of the 
commendators are more active in trade than would be true for small-
time investors. Jewish commercial activity during the thirteenth-century 

Table 7.9  Destination of Jewish commendae by agent

Jewish tractator Jewish commendator

Northern Italy   0   1
Kingdom of Sicily   0   4
Western Mediterranean 18   8
Maghreb 24 13
Levant   2   4

Table 7.8  Values of commendae recorded in mixed money

No. commendae High Low Average Total

Jewish tractator 40 £100 10s £17 £690.6.11
Jewish commendator 29 £142.0.10 10s £26 £767.2.11
All commendae* 385 £62 £23,921.2.3

*Totals for “all commendae” are from Pryor, “Commenda” 412, Table 3, and include only commendae 
valued in mixed money, that is, 84 percent of the whole. The numbers for Jewish commendae are my own.
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peak of the commercial revolution was solid and established, neither 
dominant nor nonexistent. The Marseille commendae do not represent 
the passive investments of moneylenders made prosperous by usury from 
consumption loans, but rather the active commercial activity of Jewish 
merchants of middling means. The Marseille records refute, at least for 
one Mediterranean community, the stereotype of the dominant early 
medieval Jewish merchant pushed out of trade at the beginning of the 
commercial revolution and the stereotype of the high medieval Jewish 
moneylender cut off from trade, crafts, and merchandising.

These documents likewise indicate that Jewish merchants were well 
integrated. Many were Marseille citizens, and many had close connec-
tions with Christian merchants. More importantly, if the commenda is 
considered the linchpin of the commercial revolution, then Jews’ use of 
the Latin commenda must be considered evidence of their assimilation 
into the new forms of commercialization and active role in the commercial 
revolution. This “Jewish commercialization” is even more marked where 
both parties were Jewish. Significantly, over half of the Jewish commen-
dae were contracted between Jewish commendators and Jewish tractators. 
This means that a Jewish commendator and a Jewish tractator sought out 
a Christian notary to have a Latin contract drawn up for use in a municipal 
(Christian) court, with Christian witnesses attesting the act lest the two 
Jewish partners have a disagreement. These Jewish individuals chose the 
Latin commenda over the rabbinic iska, the Christian municipal court 
over the rabbinic bet din. By contracting a commenda, Jews were par-
ticipating in a much broader nexus of legal institutions, embedded within 
political and cultural bodies.61 The commendae with Jewish tractators and 
commendators are thus a weighty testimony to Jewish acculturation in the 
economic, legal, and civic institutions of Marseille.

Jewish Merchants—Looking beyond 1248
The commendae from the spring of 1248 depict Jews already commer-
cialized and active in the central movements of the commercial revolu-
tion. Yet the very qualities that make Amalric’s cartulary invaluable are 
those that limit its usefulness. As the earliest extant cartulary for modern 
France, it stands alone. Around the brief but rich cross section of Marseille 
commercial life, darkness falls. Little can be discerned until well after the 
waning of Marseille’s medieval commercial life. This gap leaves many ques-
tions unanswered: Was the Jewish presence in Marseille commercial life 
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in the spring of 1248 characteristic for thirteenth-century Marseille? Was 
Marseille a unique and rare case in the thirteenth century or were there 
other Mediterranean Jewish communities active in long-distance trade?

Two other sets of documents from thirteenth-century Marseille can 
help determine the typical or atypical nature of the information in Amalric’s 
register: the de Manduel charters spanning 1191–1263 and the notarial 
cartularies from 1278 to 1300. The charters of the de Manduel family, 
a prominent Marseille merchant family, record 73 commendae between 
the years 1191 and 1263  in which three men of the family, Stephen, 
Bernard, and John de Manduel, acted as commendator. In four com-
mendae between 1226 and 1255, Jews were employed as tractators.62 Six  
percent is a small but not insignificant number, for it accords with that of 
Amalric’s register. A couple of other de Manduel charters, though written 
as a mutuum (loan) and an emptio (sale in which the buyer promises to pay 
in the future), appear to be commercial in character or to support a Jewish 
mercantile family.63 For example, the first mutuum specifies the ship and 
destination to which the borrower, David f. Pesati, will carry the funds, 
just as for a commenda, and even adds the phrase causa mercadarie to 
make the commercial character of the mutuum absolutely clear.64 The sec-
ond mutuum appears to be a straight loan given, we are told, “gratis et pro 
amore,” to the Daisona, wife of Salomon Ferrusol, and his son Ferrusol. 
But the Ferrusol family emerges 14 years later in Amalric’s register as an 
active mercantile family, when two of Salomon’s sons, Leon and Bonus 
Jusas, act as tractators for five commendae en route to Bougie on the St. 
Francis.65 Was this a consumption loan to tide over the wife of Salomon 
while her husband was trading in another port, or was it perhaps used as 
capital by Leon and Bonus Jusas on one of their first voyages?

Although modern economic historians concerned with tracing commer-
cialization and canon lawyers concerned with identifying usury may draw 
sharp distinctions between a loan (mutuum) and a commercial investment 
(commenda), the de Manduel merchants seem not to have regarded one 
type of borrowing as significantly different from another. For in a list of 
“money owed” (pecunia debetur) to the principal members of the family, 
namely, Stephen, Bernard, and John, the commendae and mutui, as well 
as other forms of contract, are all lumped together.66 Similarly, the short 
notes made on the back of the charters, probably made to aid in quickly 
locating a charter, all use the bland language of a sum “owed” (debet) 
whether for a commenda or a mutuum.67 The artificial division between 
merchant and moneylender, born out of the nineteenth-century German 
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Historical School’s economic theories, has skewed much of the historical 
investigation of Jewish economic activity.

Among Marseille’s late-thirteenth-century cartularies, only 68 com-
mendae contracts are found, plus 14 indirect references to other commen-
dae. This dearth of commercial information for late-thirteenth-century 
Marseille may be explained by the fact that the registers that survived 
belonged to notaries located outside the commercial center of the city, 
as well as by a general decline in the quantity of Marseille’s commerce.68 
Jews appear a few times as agents in these commendae. Despite the small 
numbers, the documents demonstrate a continued mercantile presence for 
Marseille Jews.69

Jewish mercantile activity in Marseille continued into the fourteenth 
and fifteenth centuries as well. Salvet and Gassonet Durand made numer-
ous voyages to Majorca between 1325 and 1340; Astrug Moise received 
commendae from the most important merchants of his time; together 
with Mosson Salomon, he sailed a route with multiple stops in the western 
Mediterranean in 1391; Marseille Jews had frequent commercial contact 
with Sardinia, concentrating particularly in the trade of coral.70 Early in 
the fourteenth century, Bondavid, made famous by Joseph Shatzmiller’s 
microhistory Shylock Reconsidered, made his fortune in maritime trade 
of spices and cloth.71 At the end of the fourteenth century, a number 
of Jews were active in Mediterranean trade: Léon Passapayre, Abraham 
Bonehore, Abraham and Gardet de Bédarride, Cregut Profach, and above 
all Venguessete de Monteil.72 Édouard Baratier, the historian who uncov-
ered this evidence, emphasizes several important facts: Jewish merchants 
were of middling status, and they formed only a small group among the 
Jews of Marseille. Jews were more prominent as doctors, craftsmen espe-
cially in the working of coral, and middlemen in the internal trade in wool, 
tartar, and almonds, while Marseille Jews were rarely prominent in bank-
ing and moneychanging.73

The evidence, piecemeal though it is, suggests that Jewish commer-
cial activity in Marseille extended over several hundred years, persisting 
through a half-century of economic upswing during the commercial 
revolution and a subsequent contraction in western Europe’s economy. 
Marseille’s Jewish merchants were neither the wealthiest nor the most 
prominent merchants, nor was international commerce the most common 
profession among Marseille Jews. The rather average, typical, and medio-
cre status of Marseille Jewry supports all the more the thesis of a Jewish 
commercialization consonant with that of Christian Europeans.
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But does the commercial activity of Marseille Jewry represent merely a 
carryover of early medieval Jewish mercantile activity, a late, rare bloom, 
which escaped the freeze that had already fallen on Jewish commerce 
throughout Europe? For it has long been an axiom that by the late middle 
ages Jews were excluded from long-distance international trade in the 
Mediterranean, principally by the Italian merchant republics. There is 
some truth in this. For the Genoese did not permit Jews to live in their 
town at all, and the Venetians excluded Jews from trade to the eastern 
Mediterranean by prohibiting them from traveling on Venetian galleys. 
Even Marseille Jews seem to have had little trade with the Levant.74 But 
even this traditional picture has begun to be modified.

Salo Baron assembled diffuse references to Jewish trade, seaborne and 
land based, in his 1967 volume on Jewish economic history in the high 
and late middle ages.75 Particularly prominent were Jewish merchants 
from Aragon, the Balearic Islands, and Portugal. But Baron studiously 
avoided challenging the conventional paradigm, though the facts he col-
lected stretched the conventional narrative to the breaking point. That 
task was left to Eliyahu Ashtor.

From the notarial archives of Venice, Sicily, and the southern Italian 
mainland, Ashtor culled much data on Jews in fifteenth-century 
Mediterranean trade.76 He has shown that Jews in areas not under the 
control of the Italian merchant cities of Venice and Genoa, such as the 
northern coastal towns of Tripoli and Tunisia, were actively trading with 
Sicily; the Jews of Sicily were trading with North African ports; and the 
Jews of Apulia were trading with Venice. Even the Jews in Venetian 
and Genoese dominions overseas, such as Crete and Corfu, Chios and 
Famagusta, respectively, were active in trade. Venetian subjects were 
even granted the privileged status of fidelis (faithful), a lesser form of 
citizenship which offered Jewish merchants the protection extended to 
Venetian merchants proper. Fifteenth-century Mediterranean Jewish 
merchants exported grain, cloth, cheese, and spices to Tunisia and 
Tripoli, Malta, and Sardinia; they invested in commendae and acted as 
tractators for other commendators; three Jews of Syracuse even founded 
a company for export to North Africa in 1486. Indeed “in the central 
basin of the Mediterranean [there was] no maritime line on which Jewish 
merchants were not active.”77 Fifteenth-century Jewish merchants traded 
both within the Venetian and Genoese commercial empires and with the 
Muslim countries of the Near East, moving back and forth between these 
two cultural spheres.
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The sole branch of maritime trade from which Venice excluded Jews 
and foreigners was the Levantine trade, that is, trade between Venice 
proper or the Venetian dominions in the Adriatic and the Levant.78 By 
the sixteenth century, even this prohibition was removed in the wake of 
Iberian Jews’ mercantile activity in the Ottoman Empire, as the research 
of Benjamin Ravid on the “Jewish merchants of Venice” has shown.79 
Ravid’s tongue-in-cheek title pokes fun at the stereotyped dichotomy 
between the Christian merchant and the Jewish moneylender epitomized 
in Shakespeare’s The Merchant of Venice, to which the title of the conclud-
ing chapter in this book also alludes.

In light of the evidence for Jewish mercantile activity in thirteenth-
century Aragon, in fifteenth-century Mediterranean ports including those 
under Venetian and Genoese dominion, and in sixteenth-century Venice 
itself, the Jewish merchants of Marseille cannot be considered a unique 
instance, or a vestige of an early medieval phenomenon. Ashtor has argued 
for fifteenth-century Italy, as I have for thirteenth-century Marseille, and 
Ravid for sixteenth-century Venice, that documentary evidence strongly 
contradicts the conventional image of the medieval Jew as the money-
lender. Ashtor’s conclusions for the late middle ages are all the more true 
for the thirteenth-century commercial revolution: the Jewish merchants of 
Marseille were economically assimilated into the expanding Mediterranean 
maritime trade of the commercial revolution. And this is as one would 
expect. For during the economic expansion of the commercial revolu-
tion, Jews should have had more openings for commerce than during 
the fifteenth century, a period of economic contraction when the great 
Italian maritime republics had consolidated their power. The data certainly 
suggests a long-term presence for European Jews in Mediterranean trade 
extending from the commercial revolution through the economic decline 
of the late medieval and early modern periods.

I have argued that the use of commenda contracts by Marseille Jews 
reflects Jews’ assimilation in the new European commercial currents of the 
thirteenth century. The significance of this fact becomes clearer when the 
commendae are compared with the letters of the Geniza merchants from 
Fatimid Egypt. Jessica Goldberg’s recent study Trade and Institutions in the 
Medieval Mediterranean: The Geniza Merchants and Their Business World 
corrects inflated notions of Jewish dominance in long-distance trade and 
presumptions of religious cohesion in cross-cultural trade.80 Unlike the 
early modern European Jewish merchants of Livorno studied recently by 
Francesca Trivellato in The Familiarity of Strangers,81 the Geniza merchants  
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were not cross-cultural agents, but embedded in their local Islamic envi-
ronment. Geniza merchants resembled their Islamic counterparts in sta-
tus, reputation, and family structures, and often collaborated with them. 
Their Jewishness marked them, but it was only one among a range of 
factors that might have aided a merchant in creating a trade network. 
The most important factors were a merchant’s reputation, knowledge, and 
connections. Relationships of reciprocal agency, known as suh ̣ba, stood at 
the heart of the Geniza merchants’ trade networks. Two merchants would 
designate each other as unpaid agents for particular goods as often as they 
liked, with the understanding that the service would be repaid with a like 
service within a finite period of time.

Earlier scholars have contrasted the suḥba with the European commenda, 
describing the former as informal and communal, and the latter as formal 
and individualistic. Goldberg rejects this characterization, noting that the 
suḥba was “informal” only in that it was unwritten, and unremunerated 
only in that it did not receive monetary pay. Each transaction was legally 
binding on an agent, was upheld by both Jewish and Islamic courts, and 
necessitated reciprocal services. The network itself also “informally” rein-
forced the system of reciprocal services through the high value placed on 
reputation. Geniza merchants also used partnerships and junior associ-
ates to manage their business. But, Goldberg argues, Geniza merchants 
found reciprocal agency a more effective institution for managing labor 
and compensation, because they retained full property rights at all times 
and had legal protection against agents’ misconduct.

Consequently, Goldberg concludes, European merchants did not have 
a monopoly on individualistic pursuit of profit or institutions that guar-
anteed trust. Individualism and institutionally based trust were present 
in the Islamic Mediterranean as well, but configured differently. The key 
difference determining the form of contract lay in the political structures 
of Islamic empires and European city-states, and the position of merchants 
within them. Italian merchant guilds were the political elites of their city-
states and therefore controlled the means of violence; their ships were 
used equally to trade, make war, and prey upon other Mediterranean 
ships. Conversely they lacked a legal infrastructure beyond their own city-
state. Islamic merchants were not part of the political elite and had no 
control over the state’s monopoly on violence. But they could rely on a 
legal infrastructure that spanned the Islamic Mediterranean. These differ-
ences explain European preference for the commenda and Islamic prefer-
ence for suḥba. In the last analysis, the Mediterranean economy was not 
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structured by its ecological unity or diversity.82 Rather, local and long-dis-
tance exchanges were enmeshed in trade networks sustained by cultural, 
legal, and political institutions defined in macro-zones that aligned with 
Islamic or European spheres of influence.

The Geniza merchants did not forge ties with Jews in Latin Europe, 
because Geniza merchants relied upon Islamic institutions with which 
European Jews had no ties. Jewishness was but one factor among others 
that may have aided Geniza merchants in making business connections 
within the Islamic environment. But it neither predetermined nor ensured 
such ties, and it played no role beyond the Islamic zone. The Marseille 
Jewish merchants similarly were embedded within a European cultural 
and institutional framework. Their mercantile trade relied on the political 
and legal infrastructures of the Euro-Mediterranean city-state and its civic 
courts. Hence, the European merchants, whether Jewish or Christian, 
found the commenda the most useful form of partnership, just as the 
Fatimid merchants, whether Jewish or Muslim, found the suh ̣ba the most 
useful form of partnership. There was no religious cohesion that trumped 
local institutions. The determining factor in the medieval Mediterranean 
was one’s inclusion in a macro-zone defined by legal and political institu-
tions. No simple dichotomy between gift exchange and profit exchange, 
or between Islamic suḥba and European commenda, can be maintained, as 
the next chapter will discuss.
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CHAPTER 8

From Gift Exchange to Profit Economy 
Reconsidered: Toward a Cultural  

History of Money

Das Geld ist der eifrige Gott Israels, vor welchem kein andrer Gott bestehen 
darf. Das Geld erniedrigt alle Götter des Menschen, – und verwandelt sie in 
eine Waare. Das Geld ist der allgemeine, für sich selbst constituirte Werth 
aller Dinge. Es hat daher die ganze Welt, die Menschenwelt, wie die Natur, 
ihres eigenthümlichen Werthes beraubt. Das Geld ist das dem Menschen 
entfremdete Wesen seiner Arbeit und seines Daseins und dies fremde Wesen 
beherrscht ihn, und er betet es an.—Karl Marx, “Zur Judenfrage”1

Chapter 3 discussed three classics in medieval economic history that 
appeared in the 1970s: Robert Lopez’s The Commercial Revolution of 
the Middle Ages, 950–1350 (1971), Georges Duby’s Early Growth of the 
European Economy (1973), and Lester Little’s Religious Poverty and the 
Profit Economy (1978).2 Lopez was presented as representative of the 
broad and path-breaking scholarship in medieval economic history in the 
mid-twentieth century, and his monograph Commercial Revolution of the 
Middle Ages as a synthesis of the scholarship on the high medieval expan-
sion of trade, markets, and money by a generation of medieval economic 
and business historians on both sides of the Atlantic. Duby and Little 
were discussed as representatives of the trajectory flowing from Polanyi 
(and Mauss), which expanded the definition of economy beyond the 
categories of money, market, and trade. Duby in his Early Growth of the 
European Economy applied the sociological concept of “gift exchange” 
to early medieval economy, and in the conclusion contrasted this early 
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medieval “gift economy” with Lopez’ commercial “takeoff” of the high 
middle ages. Little adopted Duby’s juxtaposition of early medieval “gift 
economy” and high medieval “profit economy” as the starting point for 
a study of the social and cultural effects of the commercial revolution.3 
Little posited that the radical economic transition from a gift economy to 
a profit economy generated a disjuncture between the new socioeconomic 
realities and a traditional, unresponsive clergy and theology resulting in a 
“spiritual crisis of medieval urban culture.”4

For Little, medieval antisemitism was a major piece of evidence for this 
crisis. Duby and Little both positioned money as a central, causal agent 
for the emergence of a new “profit economy,” understood as synony-
mous with Lopez’ commercial revolution. Money, in their accounts, both 
effected and symbolized the “profit motive,” becoming a locus for anxiety 
among medieval Christians over a new money economy. (This concept of 
money as an abstract, impersonal element dissolving social bonds came 
directly from Max Weber and the Younger Historical School of Political 
Economy.) For Little, “the Jew came to be increasingly associated in 
Christian minds with the Commercial Revolution.” He explained the 
association in this way: “the Jew was so identified with the money trade, 
and the money trade was such a source of uneasiness to Christians that the 
Christians just reversed the identification: they identified the entire money 
trade with the Jews.”5 Little retained Roscher’s concept of an “economic 
function of the Jews,” but transformed that function into one of a scape-
goat for Christian guilt: Jews “were being blamed by Christians for doing 
what countless Christians were doing, but without being able to admit the 
fact.”6 It is ironic that the concept of gift exchange, originally formulated 
by Mauss to counter the Historical School’s theory of economic stages, 
has been the means, when paired with “profit economy,” for the reintro-
duction into medieval history of the Weberian/Sombartian version of the 
economic stages.7

The paradigm of early medieval gift economy against high medieval 
profit economy set forth by Duby and Little continues to stimulate schol-
arship and spur critical engagement among a wide range of medievalists, 
although not typically among economic historians.8 Since 2000, four col-
lections of articles have been published around these themes, with con-
tributions from over 40 medievalists across Eurasia and North America 
representing disciplines as diverse as art history, English, Romance 
languages, history, music, and paleography.9 The themes and chronolo-
gies evident in the titles of the two most recent volumes demonstrate 
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the continuing force of the paradigm: The Languages of Gift in the Early 
Middle Ages and Money, Morality, and Culture in Late Medieval and 
Early Modern Europe.10 The intellectual problem defined by the editors of 
Money, Morality, and Culture is set within Little’s framework: “this vol-
ume explores the contradictions, fears, and anxieties that arose as capital-
ist values competed with traditional classical and Christian ethics.”11 The 
editors refer repeatedly to “the developing monetary economy.” They see 
“money itself in the late Middle Ages” as the target of “theological con-
demnation” and regard Christian ethics as the site of contestation.12

Occasionally, individual contributors challenge the paradigm and raise 
new questions. Chris Wickham makes the most explicit attack in the con-
clusion to The Languages of Gift in the Early Middle Ages, where he argues:

We see no significant difference between the economic structures of the 
early and central Middle Ages, even if the eleventh century was rather more 
economically active than before….There was commerce in both; negotia-
tion in both; contract in both. It is not only unhelpful and misleading, but 
pointless, to exoticize the pre-1050 period, to turn it into the only period 
without the profit motive, or whichever other aspect of ‘modernity’ any 
given scholar wishes to privilege.13

Wickham builds on an earlier critique by Florin Curta that challenges the 
concept of an early medieval gift economy.14 But this critique has not yet 
seeped fully into the scholarship on the early middle ages. Nor has it car-
ried beyond early medieval scholarship to that on the high middle ages, 
despite the continued appearance of studies on money, markets, and trade 
in early medieval Europe.15 Rather, historians of high medieval Europe 
are all too comfortable with the notion of the “merchant’s function as 
a hero of a self-centered rationality.”16 Even less has the linkage of Jews 
with profit economy been challenged: the only substantive critique has 
come from Toni Oelsner and Giacomo Todeschini, as discussed in earlier 
chapters.

This chapter contributes to these critiques by applying recent cross-
cultural anthropological studies of money and the morality of exchange 
to the concepts of gift economy/profit economy. I focus on “value,” 
which cuts across the binaries gift/profit, human/divine, moral/amoral, 
Christian/Jew, which structure older scholarship. I argue that neither 
“money” nor the “money economy” in and of themselves generated anxi-
ety among the medieval Christian authors. Rather, high medieval religious 
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authors had a sophisticated ideology of value that recognized economic 
value, but insisted upon moral value tied to that economic value. Their 
anxiety lay in the potential for a “disequilibrium” between these two 
values. They resolved the difficulty by constructing an elaborate divine 
economy in which money functioned as a Maussian gift that carried one’s 
moral value with it even as it circulated among others.17

The evidence for this argument is taken from collections of exempla 
(short moral tales) produced in the high medieval period principally by the 
Franciscan and Dominican clergy important in Little’s analysis of a moral 
crisis. The genre of exempla flowered in the second half of the twelfth and 
first half of the thirteenth centuries along with a new interest in preach-
ing to the laity.18 Exempla, though akin to folktales, are distinct in being 
shaped for a specific didactic end and in being treated as factual reports 
of events (from this derives their didactic force). From the mid-thirteenth 
century on, authors and collectors were often mendicants who had a par-
ticular interest in economic issues. These collections may have been used 
in the usury campaigns discussed in Chapter 6 to pepper sermons preach-
ing moral reform. Two of the earliest texts, however, are not by mendi-
cant preachers. They are the early-thirteenth-century texts Sefer Ḥasidim 
(The Book of the Pious) and Dialogus Miraculorum (The Dialogue on 
Miracles). Sefer Ḥasidim is a Hebrew collection composed in the vicinity 
of Regensburg principally by Judah the Pious (Yehudah he-Ḥasid), who 
has been compared with Francis of Assisi.19 Sefer Ḥasidim is one of our few 
full-fledged collections of Hebrew exempla, though Hebrew exempla can 
be found scattered in responsa, texts on customs, ethics, and mysticism.20 
Dialogus Miraculorum is a Cistercian collection composed by Caesarius 
of Heisterbach, in the vicinity of Cologne, as a teaching aid for novices.21 
But many other Latin collections will be drawn on here, which come from 
across western Europe and over a century and a half or more. The dif-
fuse geographical and chronological range means that the exempla speak 
with a multiplicity of voices (which the academic argument here tends to 
mute in its quest for larger patterns). Yet, alongside their diversity, the 
exempla have a cultural unity owing to the genre itself. They are tales told 
and retold, circulating far and wide, as they move from one collection to 
another. When recorded by literate clerics, the tales become part of liter-
ate culture preserved in a collection of exempla. A collection was meant to 
be pillaged by preachers, and thereby the tales were transported back into 
oral culture. An exempla collection thus represents a richer, more multi-
vocal cultural artifact than the elite texts of high theology or philosophy.  
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This makes exempla an ideal source for exploring cultural ideas about 
money and profit.

The first part of this chapter examines the cultural ideas about money in 
the moral texts of high medieval Christian authors, particularly in regard 
to moral value, the danger of “bad” moral value, and the place of pen-
ance in this moral economy. The second part demonstrates the parallels 
to these Christian ideas in the text of Sefer Ḥasidim. These texts, I argue, 
reveal complex concepts of value that cut across binary categories of gift 
and profit. Contrary to Little (and the editors of Money, Morality, and 
Culture), I suggest that money is not feared as an abstract holder of value, 
anonymous and impersonal, generating an anonymous and impersonal 
profit economy. Rather the medieval authors considered here recognize 
metallic currency as an abstract placeholder of economic value and argue 
against its potential to be anonymous and impersonal. Both the Christian 
monastics and the Jewish author(s) of Sefer Ḥasidim argue against the 
assumption that “a coin is a coin is a coin” by insisting on a moral value 
that inheres in coins. Moral value is determined by the mode of acquisi-
tion governed by the theological definitions of just and unjust price.22 
Money with “bad” moral value is dangerous, both to its owner and to 
those through whose hands it passes. In its capacity to acquire moral value, 
money acts like a classic Maussian gift, taking on the personal, moral char-
acteristics of its owners. What these medieval religious texts feared was the 
potential for a disjuncture, a disequilibrium, between economic value and 
moral value. Money in this medieval thinking is then neither a causal agent 
nor a symbolic representation of profit economy. This refined reading of 
anxiety ultimately then challenges the very categories of gift economy and 
profit economy.

Recognizing the complexity of the concepts of value in these medi-
eval texts has two implications for historical thinking. It deconstructs a 
clear binary of gift and profit precisely at the chronological pivotal point 
and precisely in the religious thinkers who in Little’s account were most 
attuned to the anxieties of a “new money economy.” Therefore, these 
concepts of value challenge us to reconsider the grand narrative of a radi-
cal shift from gift economy to profit economy. Second, the same ideology 
of “values” found in the moral literature of Latinate Christian authors 
and in the contemporary Jewish author(s) of Sefer Ḥasidim deconstructs 
the half-conscious linkages between Judaism and profit, on the one hand, 
and Christianity and gift, on the other, in popular and scholarly concep-
tions of premodern European culture. Whereas Chapter 6 explained from 
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Christian sources how the stereotyping of Jews as usurers emerged out of 
the confluence of the usury campaign, crusading and moral reform, and 
the contestation of legal jurisdiction, this chapter shows from Hebrew 
sources that Jews were not an economic “other,” but shared a common 
economic culture with medieval western Christians. Though only a sin-
gle Jewish text, Sefer Ḥasidim negates the assumption in Little’s model 
that Christianity is the defining structure and the causal agent for the 
changes in economic attitudes. Because Sefer Ḥasidim precedes most of 
the Christian texts, it cannot be treated as derivative of Christian thought. 
Therefore medieval attitudes toward economic values, I argue, ought to 
be approached as European, rather than Christian, for this ideology was 
not limited by, or defined by, medieval Christianity. Medieval Jews were 
not “always already” commercialized and therefore were not fundamen-
tally different in their economic activities and economic thought from 
medieval Christians. Jews were fellow travelers undergoing commercial-
ization along with Christians.

Moral Value

A humorous exemplum from the late-thirteenth-century English col-
lection Speculum Laicorum provides a good example of the moral taint 
adhering to coins, or, in this example, literally, the stench.23 The exemplum 
tells of a man who made his fortune through “unjust means of acquisi-
tion.” Wishing to visit again Flanders, the land of his birth, he converted 
all his worldly wealthy into gold and set sail on a ship. The man brought 
along a tame ape he intended as a gift for his lord. When the ship was in 
the middle of the sea, the ape seized his bag of gold coins and scaled the 
mast. The ape opened the bag and held each coin in turn to his nose. He 
then threw most of the coins in the sea, but a few he threw onto the ship’s 
deck. When the owner of the ape learned of it, he wished to throw himself 
in the sea. But a wise old man among the company stopped him, saying, 
“The ape is just, for that which was unjust he destroyed and that which 
was just he preserved. So collect those which were preserved and cease 
weeping for that which was less than justly acquired.”24

The coins on the surface are anonymous and impersonal: they all look 
the same, and they all are mixed up in a single moneybag. But the ape 
sorting the coins by smelling them dramatizes the didactic point that 
not all coins are alike. Superficially their economic value is evident and 
equivalent, but their moral value depends upon the mode of acquisition. 

152  J.L. MELL



Those coins quite literally stink that were acquired in an unjust way. We 
are not told what the illicit economic activity was, and different versions 
cast the tale differently. The Speculum Laicorum categorizes the tale under 
“unjust acquisition.” Another version describes the principal character as 
a Flemish merchant who made his fortune “contra sententiam Cardinalis” 
at the taking of Constantinople in 1204, suggesting that the sin was par-
ticipating in the conquest of Constantinople against papal orders.25 The 
oldest version, the French Tabula Exemplorum, probably compiled by a 
Franciscan, casts the principal character as a pilgrim but categorizes the 
tale under the rubric “usury.”26 The potential for using “bad” money for a 
sacred journey heightens the danger, just as the stench of the coins height-
ens the central didactic function of the exemplum—to underscore the dif-
ferential between economic value and moral value. The nature of the illicit 
activity itself is less the issue, as the nebulous character of the mode of 
acquisition and the shifting contours of the characters and settings clarify. 
The exemplum rather plays off the audience’s supposition that all coins 
are alike. The exemplum dislodges the anonymity and impersonal nature 
of the coins by insisting on the moral specificity that adheres to each coin.

The juxtaposition between the ape and the merchant is a careful, liter-
ary construction that underscores the tale’s central concerns. The exem-
plum draws on rich symbolic motives connected with apes in medieval art: 
the ape as the figure of fallen man, sinful, sunk in animal appetites, lacking 
ratio; the figure of the tame, fettered ape whose antics amused the audi-
ences of jongleurs and musicians and whose chains symbolized for moral-
ists humankind’s fetters to animal desires; the ape in the monde reverse of 
gothic marginalia whose aping of human actions amused and delighted its 
viewers, the ape as fool, folly, and vanitas.27 The visual picture of the ape 
seizing its owner’s moneybag, scaling the mast, melodramatically smelling 
the coins, and throwing the coins into the sea must have raised a chuckle 
from a medieval audience used to viewing the antics of apes as amuse-
ment. But in the sorting of the bad coins from the good, the roles of ape 
and human are reversed. The ape, sinful and desirous, lacking reason, sees 
beyond the face value of the coin to its inherent moral value. The man, 
blinded by his avarice, mistakes a coin for a coin for a coin. The ape, 
playing the holy fool, purges the purse of its ill-gotten gain, and thereby 
purges its master of bad money.

Here money is neither anonymous nor impersonal as modern social 
and economic theory would have it. Nor is money unequivocally evil for 
medievals as some historians have suggested. The exemplum starts from 
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the assumption that money is an abstract holder of value. But both the 
humor of the exemplum and its deadly serious didactic lesson work to 
negate the presumption that a coin is a coin is a coin. Its lesson: that one 
ought not forget that moral value is created by the economic mode of 
acquisition; that those coins tainted with ill deeds ought to be cast aside 
and destroyed.

Destruction

The ape destroys the “bad” coins simply because they are tainted. But 
other exempla warn explicitly of the danger bad coins pose through con-
tact and circulation. The early-thirteenth-century Cistercian collection 
Dialogus Miraculorum describes the danger posed to “good” money by 
contact with “bad” money.

A usurer once entrusted a certain sum of money to a cellarer of our Order 
to keep for him. He sealed up this money and put it in the safe by the side of 
the monastery money. Later when the other reclaimed his deposit, the cel-
larer, unlocking the safe, found that both it and the monastery money had 
disappeared. Now when he found that the locks of the safe were untouched, 
and the seals of the bags unbroken, so that there could be no suspicion of 
theft, he understood that the money of the usurer had destroyed both the 
monastery money and itself.28

The money literally consumed itself after consuming the monastery’s 
money. The exemplum illustrates the point that money acquired by usury 
not only diminishes, but is destructive. In the commentary following the 
exemplum, the narrator (depicted as a Cistercian monk training a novice) 
states: “It [‘bad’ money] quickly fails in itself and sometimes destroys that 
which is mixed or associated with it.” Not only should one not give safe 
harbor to the money of usurers, but one should guard against contact with 
“bad” money. For “the property of a monastery is not only not increased, 
but actually diminished by the alms of usury.”29 Like the classic “gift” in 
Marcel Mauss’ essay, the coin carries with it a part of its owner: “bad” 
moral value circulates under the cover of economic value.30 “Bad” moral 
value is dangerous, because it spreads by contact. The exemplum forms 
part of a larger set of teachings that consider gray areas around usurious 
money: alms generated from usury, handling money acquired through 
usury in economic transactions, safe harbor given to a usurer’s money. The 
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point for our historical purpose is clear: while each coin looks like another, 
the mode of acquisition marks each coin with a different moral value. Ill-
gotten gain is dangerous, but not money in and of itself.

The destructive quality of the coins spreads beyond material objects 
to human agents. Usurers and misers meet untimely and graphic deaths 
through the moneybags and money chests holding their money. In an 
early-fourteenth-century exempla collection, a usurer plays with his money, 
while his people go to church. “One day the lid of his money chest falls 
on him, and his people on returning find him dead within the chest.”31 
An often repeated exemplum reports the death of a usurer in Dijon. As he 
was being betrothed before the church portal, the stone statue of a usurer 
threw his moneybag onto the head of the living usurer and killed him 
instantly.32 The usurer was quite literally “knocked off” by moneybags.

Other Latin exempla equate the danger of “dirty” money to that of 
commodities with “bad” economic value. One tells of a man whose soul 
was claimed by devils, because he died wearing a coat that once belonged 
to a usurer.33 The moral character of the possessor inheres in their posses-
sions. Here the contagion spreads from person to person, and the locus of 
“bad” moral value is not a coin, but a coat. The equivalency of commodi-
ties and currency is yet another indication of the sophistication of the eco-
nomic thought of the medieval monastics. They recognize the principle 
of abstract economic value while insisting on the presence of moral value. 
All of the above exempla insist on the moral difference between coins and 
attempt to diminish the dangerous differential between moral value and 
economic value through moral exhortation.

These rather crude miracles can contain highly sophisticated theo-
logical principles.34 The exempla in which a usurer’s coins consume the 
monastery’s coins play upon the intellectual and theological definition of 
metallic currency as a nonproductive thing. Metallic currency does not 
generate or produce itself. It has no body, and therefore neither con-
sumes nor produces. Nor can it be consumed or made to reproduce. 
The miracle of the exemplum is a reversal of nature. (This is, in fact, the 
definition of a miracle.) It is a supernatural occurrence for a nonbodied 
thing to consume a nonbodied thing. And the unnatural consumption 
reveals the truth of the unnatural act of usury. Usury produces money 
from money. Hence, in the miracle, the usurer’s money devours money. 
To this the additional horror is added of a thing consuming itself. So the 
usurer’s money becomes embodied in the full meaning—it produces, con-
sumes, and is consumed. And each of these acts, we are to understand, is  
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unnatural. But the process of consumption rectifies the unnatural process 
of usury by reversing the production of profit.

Redemption

In a more gruesome tale, the usurer himself is devoured by the fruits 
of his usury. Touched by divine mercy, the repentant usurer went to a 
priest, made confession, and promised to give all his goods to the poor 
to appease God. The priest instructed him to take alms from his loaves of 
bread and place them in a chest. The next morning when the chest was 
opened, the alms had turned to reptiles, the food of hell. The didactic aim 
of the exemplum is clear: money acquired by usury cannot be used for 
alms. Terrified by the divine rejection of his offering, the usurer begged 
the priest to tell him what he had to do to be saved. The priest instructed 
him to lie naked among the reptiles all night. The priest closed him in the 
box and left. In the morning, nothing was found but a skeleton. It was 
buried in the porch of the church of the martyr St. Gereon, “and it is said 
that the bones are of so great sanctity that up to this day no living reptile 
has been able to pass them.”35 The unnatural act of usury is underscored 
by the unnaturalness of the miracle: bread devours the body, rather than 
the body bread. The earthly suffering seems to substitute for eternal suf-
fering. The usurer is redeemed, but his property is not.

But in another tale, alms were given from the possessions of a usurer 
and were not rejected. The narrator of Dialogus Miraculorum, who tells 
the tales for the instruction of a novice, explains: In this case, the usurer 
on his deathbed had begged an abbot to take over the care of his soul. The 
usurer, carried to the monastery with all his goods, promptly died. “The 
abbot, not unmindful of his promise, took pains to restore the products 
of usury as far as he possibly could and bestowed bountiful alms for the 
soul of the usurer; the rest he used for the good of the convent.” But the 
novice’s teacher emphasized that if “contrition had been lacking, his alms 
would have profited him but little.”36 The negative moral value of the usu-
rer’s property had been redeemed by his contrition and restitution, before 
positive moral value had been “purchased” with alms. Only because resti-
tution of ill-gotten gains had first been made by agency of the abbot were 
his alms acceptable.

Giving of alms without contrition never diminishes the disequilibrium 
between moral and economic value. Contrition begins as sincere repen-
tance, but typically ends through some kind of mortification (except when 
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the sinner dies too quickly as in the example above). Another exemplum 
tells of a repentant usurer who was instructed first by a bishop to give 
all his money for the building of the Church of Notre Dame. The usu-
rer, uncomfortable with this advice, asked a precentor what he should 
do. Now he was instructed to make restitution to all from whom he had 
taken more than was due. Only from what was left over might he give 
alms. Then he was instructed to do penance by walking naked through the 
streets shamed by a servant.37 “Bad money” must be redeemed through 
restitution, and bad moral value through contrition.

These Latin exempla all recognize the following: (1) Money (metal-
lic currency) is an abstract holder of economic value, and in this respect, 
anonymous and impersonal. (2) In addition to economic value, there is 
moral value generated by the mode of acquisition. “Bad” moral value 
makes coinage and commodities dangerous and destructive. (3) Money 
with “bad” moral value cannot be rectified by a good economic deed 
(alms). (4) The sinner must do penance for the bad moral value and 
redeem the money through restitution. Some exempla, particularly those 
from Caesarius of Heisterbach, show awareness of the high theological 
and intellectual definition of coins as a nonproductive holder of value, 
which neither produce (nor consume) nor are consumed. In summary 
then, money in the medieval worldview of regular clergy is neither sim-
ply impersonal, anonymous, and abstract, nor simply a dangerous evil, 
corroding society. Rather, the danger that lurks in coins arises from the 
potential for disjuncture between their economic face value and their 
inherent moral value.

Shared Culture: Moral Value

The general contours of this pattern of thought emerge in the Hebrew 
exempla as well. “Bad” moral value is created through unjust acquisition 
or ungenerous hoarding, and this immaterial value adheres to the mate-
rial coins acquired unjustly and those held or used ungenerously. “Bad 
money” becomes dangerous, just as in the Latin exempla. Sefer H ̣asidim, 
speaking of misers and usurers, says: “One who is a miser, or who depos-
its his money with another without allowing them to make a profit from 
him or who will not lend anything of his own to another, or one who 
takes usury (ribit): those into whose hands come that man’s money 
never will prosper; either they will die or they will become poor.”38 This 
exemplum recognizes the face value of the coin, that is, the economic 
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value that is equivalent from coin to coin. But the exemplum insists on 
the negative moral value created through unjust acquisition or ungener-
ous use.

While economic value is anonymous and impersonal (a coin is a coin is 
a coin), moral value is highly personal and dangerous. All those through 
whose hands the money passes are endangered. The concluding lines of the 
passage from the Parma text of Sefer Ḥasidim refer to the money acquired 
through these acts as menudeh, which can be translated as “untouchable” 
or even “excommunicated.” Money, here, itself becomes a repository for 
moral value. The negative “moral value” of the coins remains even when 
it circulates beyond the wrong-doers: “It is decreed that that money (in 
whoever’s hand it comes) will be lost.”39 Money with negative moral value 
becomes dangerous, because this negative value circulates through the 
coins.

Another passage warns against coins with bad mazal (fortune or fate): 
“Don’t take money from many people [for the purpose of] making a profit 
with it, lest the mazal of one of them will cause him to lose what he has 
in his hands, even the money of others which he has in his hands. For, 
there is a man, who in every instance that his money touches, in whoever’s 
hands it is, his goods will decrease, or he will die. Therefore one should 
be careful.”40 Mazal, moral value, is transferred from person to person 
through the coins, just like material value. Like the hau, the spirit of the 
thing, in Marcel Mauss’ classic study, the mazal of the owner circulates 
with the coin.41

Shared Culture: Death and Destruction

In Sefer Ḥasidim, the potential of money to circulate negative value is 
marked. The refrain “therefore one should be careful” is used to conclude 
a number of passages. For example, “Money of usurers and misers and 
shaved coins and that which comes from their money—whosever hands it 
touches, his possessions will decrease. Therefore one should be careful.”42 
The most frequently mentioned danger is that “bad” money, like a bad 
apple, will rot the rest in the barrel. At times, Sefer Ḥasidim warns that not 
only will one suffer the destruction of one’s worldly goods, but one will 
suffer death oneself, as in the passages quoted above.

The taint of rotten money, Sefer Ḥasidim often warns, passes beyond 
the wrong-doer to the wrong-doer’s business associates, dependents, and 
supporters: “One who lends on usury (ribit): his money will be destroyed. 
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One who clips coins or who cheats in weighing, measuring, trade, or in any 
other way: in the end they will become impoverished, and their children 
will be separated from each other in a strange land, and they will be needy. 
All those who are their associates and all who are their dependents: they will 
lose their money as will any who assist them.”43 Here, Sefer Ḥasidim does 
not emphasize coins as the medium for circulating negative moral value, 
but rather networks of economic association. The sinner is not linked to 
children, associates, dependents, and benefactors by a single, limited mar-
ket exchange, but by economic circles of consumption, association, or 
support. The distinction resembles the one made by Karl Polanyi between 
formal and substantive meanings of “economic” in which the “formal” 
refers to market exchange, and the “substantive” to cycles of reciprocity 
and redistribution.44 In the economic conceptions of Sefer Ḥasidim, coins 
carry “bad” moral value across market exchanges. But “bad” moral value 
completely permeates substantive economic networks.

This subtle distinction may be particular to Sefer Ḥasidim. But the ker-
nel of the exemplum contains the same principle asserted in the Latin 
exemplum where a dead man’s soul was carried off by devils because he 
was wearing a usurer’s coat: enjoyment of the “fruit” of an unjust gain 
brings down heavenly punishment appropriate to that gain, whether or 
not one committed the unjust act oneself. Both the Latin and Hebrew 
exempla mark out moral value, alongside economic value, and warn of 
the dangers.

Objects too tainted by negative moral value will suffer destruction 
in Sefer Ḥasidim, just as the usurer’s money devoured itself in Dialogus 
Miraculorum. “If you see books being burnt, know that in sin they were 
acquired, or in sin they came to the hands of the owner’s fathers, or they 
were not loaned to others desiring to study them, or they were not written 
for their own sake.”45 Books are burnt when acquired unjustly or com-
posed unjustly. Unjust acquisition, unjust use, or a profit motive in their 
making becomes bound up with the materiality of the books: their loss 
and their owners’ impoverishment are the result of the owners’ or their 
ancestors’ sins.46

The Hebrew exempla like the Latin exempla treat commodities no dif-
ferently than metallic currency. Both contain economic value and moral 
value. Economic value is created through an economic act; and moral 
value is formed through either an act or a failure to act. Both commodities 
and currency circulate moral value together with the economic value. An 
exemplum, fascinating for its description of Jewish participation in urban 
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crafts, contrasts a bad Jewish employer (perhaps a master craftsman) with 
a good Christian employer:47

One man did not allow his workers to leave their work until sundown, and 
these craftsmen were Jewish. Nearby was a non-Jew who let his workers 
go before sundown. On erev Shabat, the Jew would oppress his Jewish and 
Christian craftsmen making them work until it was time to go to the syna-
gogue, even until it was time to say the barechu.48 But the non-Jew let his 
hired laborers and workers go on erev Shabat a full hour before evening. The 
sage said, “I would be surprised if the buildings of the Jew remain standing 
or if they are inherited by his heirs.” And furthermore, the non-Jew paid 
his workers in a spirit of goodwill (be-ayin yafah), while the Jew postponed 
payment. God did not restrain himself [from punishing] all this. And it hap-
pened according to the words of the sage: the building of the non-Jew was 
inherited by his heirs.49

Like Latin exempla that move effortlessly between coins, coats, and bread, 
this Hebrew exemplum moves between the economic value of labor and 
the economic value inherent in capital. Moreover, the sophistication in 
notions of economic value is matched by the sophistication in notions 
of moral value. For negative moral value is generated not just through 
hoarding, cheating, or usury, but rather through the more nebulous act of 
oppressing laborers by being stingy, either in paying wages reluctantly or 
in releasing laborers from work. The Hebrew exempla like the Latin exem-
pla attempt to inculcate positive values in their audience by demonstrating 
the real danger that lurks in negative moral value.

Conversely, good moral value can generate economic gain. In the same 
cluster of exempla, Sefer Ḥasidim defines good moral value around gen-
erosity, but generosity is not set in opposition to commercial ventures or 
profit.

One who is liberal with his money towards others so that they may profit 
from him, and he is happy and loans on half profit and is not miserly towards 
others who may benefit by him and welcomes guests warmly: all those into 
whose hands his money comes will prosper. Such was the case with the 
money of Job. “Whoever took a prutah from Job had luck with it” (Bava 
Batra 15b).50

The reference here to “lending on half profit” is to a standard commer-
cial loan (iska) permitted in rabbinic law, which parallels the Christian  
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commenda discussed in Chapter 7.51 The commenda, historians often 
note, did not violate the canonical laws on usury, because the inves-
tor shared the risk. But this passage in Sefer Ḥasidim emphasizes shar-
ing profit, rather than sharing risk. The investor by providing a source 
of livelihood to another becomes like a generous host welcoming guests 
into his home. The coins of the investor like the penny of Job has good 
mazal. Judah the Pious deploys Talmudic proof texts (here the midrash 
on Job from Bava Batra)52 and again and again Talmudic principles, such 
as “midah ke-neggd midah.” But by framing these in new textual contexts 
and by virtue of writing a new text in a new historio-cultural context, Sefer 
H ̣asidim makes them medieval and European. The economic issues with 
which Judah the Pious grappled were ones shared by Christian authors in 
western Europe. The answers that he devised were built out of rabbinic 
precepts and rooted in rabbinic texts, but moved, all the same, in a trajec-
tory shared with Christian authors.

Shared Culture: Redemption

Sefer Ḥasidim shares in the religious culture of medieval Europe in one 
striking way in particular. It too developed an economic system that fused 
materiality and morality in a penitential logic. In many passages in Sefer 
Ḥasidim penitential practices are directed by a sage (ḥasid). External evi-
dence for the practice of penance is attested by the penitential manuals of 
the Ḥasidei Ashkenaz, and at least one prominent scholar considers pen-
ance the only decisive influence that Sefer Ḥasidim had on Ashkenazic 
Judaism.53 As in the Latin exempla, Sefer Ḥasidim insists on the insuf-
ficiency of alms alone as a means of rectification. Restitution of ill-gotten 
gains can be a part of the penance, but penance must encompass physi-
cal mortification. For rotten money cannot redeem a sin through its 
own exchange. The following exempla from Sefer Ḥasidim illustrate this 
principle.

A Jewish merchant had a cart loaded with garments for sale. When 
he reached the town where he wished to sell them, his cart broke down. 
As it was Friday, he “sanctified the Shabbat” at the inn there. But when 
marauders entered the town that evening, pillaging homes, the merchant 
acted to save his merchandise. Though it was the Shabbat, he fixed the 
cart and harnessed horses, even though by doing so he violated the stric-
tures against work on Shabbat. In the meantime, messengers of the king 
came and ordered the marauders not to take anything from Jews.
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When the Jewish merchant returned home, he went to a sage who instructed 
him how to make full penance. The sage said to him, “Fill the cart with the 
same quantity of garments; place your hand on the earth, and have them 
pass the wheel over your hand; and give the money that you received for 
the garments to charity or hire [a scribe] to copy books…let orphans and 
the children of poor who cannot afford books read them….If there is any 
money left over, give it to [the poor] who are children of good men and 
ashamed to accept [charity] openly.”54

Negative moral value must be redeemed through the penance of physical 
suffering and the dispersal of the equivalent economic value for which the 
merchant violated the Shabbat. The “bad” moral value of the garments is 
redeemed by using their economic value to produce books that are circu-
lated among the poor. (Only the leftover money is distributed to the righ-
teous poor.) But as in the Latin exempla where usurers must both make 
restitution and show true contrition, usually through bodily mortification, 
here too the act of giving away the value of the goods is not enough. The 
dispersal of economic value must be joined to a physical penance.55

In another exemplum, where a man violated the Shabbat by carrying 
money, we also find that both almsgiving to the worthy poor and physical 
penance must be done. The man who carried money on Shabbat “came 
before a sage to receive instruction on making penance. The sage said to 
him, ‘The money or its equivalent value must be distributed among the 
children of good men who are ashamed to take charity.’ The man did not 
want to give away the money. So the sage did not give him a penance 
to do.”56 Carrying in public space (but not private space) on Shabbat is 
a form of prohibited work.57 The nature of the object carried is of little 
consequence. Money here is not “impure” in and of itself. Rather the vio-
lation pertains to the Shabbat laws that protect the Shabbat’s essence as a 
day of rest by carefully prohibiting work. Sin is the Hasid’s concern here, 
not money. The exemplum specifies money rather than another object, it 
seems, because it helps illustrate the central point about the necessity of 
material and immaterial penance for sin. The sage refuses to give a pen-
ance to the sinner, because the sinner refuses to complete the first step 
toward contrition. Sin must be compensated for with both a material and 
an immaterial penance. The didactic point of the exemplum is that the 
sinner must first show true contrition through a material act equivalent to 
a usurer’s restitution and then complete that act with bodily mortification. 
This is the same point as was made in the Christian tales.
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The general contours of a medieval mentalité of value emerge out of 
Sefer H ̣asidim and Latin exempla—moral value over and above economic 
value, the danger of negative moral value, and the necessity of penance. 
Within this shared mentalité, strains of religious difference are evident. 
The economic concepts are grounded in a different set of religious texts 
and laws—rabbinic and Hebrew on the one hand, Latinate and canonical 
on the other. Sinful acts are tied at times to the religions’ distinct legal 
traditions. Yet, overall, they exhibit similar concepts grounded in a com-
mon genre. The genre of exempla mediates a common religious goal 
(the aim of bringing one’s audience through the miraculous but true 
tales to penance) and a common morality (the valuing of moral value 
over economic value).

Sefer Ḥasidim is only one text and a text from a religious current deemed 
by some to be marginal in contemporary medieval life, however influential 
the text and its author(s) became among early modern European Jews, 
however important it has become in the scholarship on medieval Judaism 
and Jewish history. The claim here is not that Sefer Ḥasidim influenced 
medieval Judaism and spread a new concept of moral value—that would 
presume far too much. All the more, the central claim is not that the 
Christian literature influenced the Jewish text of Sefer Ḥasidim; that is 
patently contradicted by the chronology of the texts. Rather, the intel-
lectual project here is one of cultural history, which sketches a shared 
mentalité, not one of intellectual history, which traces intellectual influ-
ence. The attempt here has been to document parallels across medieval 
Judaism and Christianity in order to demonstrate the evidence for a medi-
eval European culture of value that is not rooted in a particular religious 
culture. Though Sefer Ḥasidim is but one text, it demonstrates the fact 
that this shared mentalité is European, rather than specifically the result 
of Christianity. The supposition here, which cannot be fully proven, is 
that examples from multiple authors (whether Jewish or Christian) are 
fragmentary remains of a broader and more extensive European culture 
which transcends religious difference. The approach, in short, follows the 
established methodology of social historians of premodern cultures in 
which stray references are woven together to form a full picture. Both the 
author(s) of Sefer Ḥasidim and the authors of the Latin exempla, while 
they may have had limited influence in their day, have historical impor-
tance as creative thinkers responding to economic change. This shared 
mentalité has significance for European history as well as Jewish history.
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Conclusions

First, money and the so-called new monetary economy (which in fact 
is not new at all) cannot be regarded as generating a spiritual crisis, 
as Little and those who follow him have maintained. Money per se 
was not a locus of anxiety; much less was it a causal agent for histori-
cal change. The religious authors considered here had a sophisticated 
and abstract notion of economic value that applied across currency 
and commodities. They did not treat money as something distinct and 
special. Rather, the authors were intent upon asserting that objects of 
economic value had multiple layers of value created in acts of exchange 
and transferred through networks of economic association or second-
ary market exchanges. These layers of value ranged from superficial 
economic value that they recognized and found unproblematic to all-
important moral value. These authors were intent upon transmitting 
the ideology of multiple layers of value, and they were anxious about 
the potential for a disequilibrium between economic value and moral 
value.

What Little mistook for anxiety over “profit economy” was the didactic 
aim, the ideology, of the religious authors to impress upon their flocks the 
reality of moral value. The exempla tell their gruesome tales to educate 
listeners to value moral value over economic value. The genre of exem-
pla works its didactic magic precisely from the “true event” that jars its 
audience into action with thrilling tales of money turned into flesh-eating 
serpents and stone moneybags knocking usurers stone dead. The exempla 
literature was generated, at least in part, out of the movement for preach-
ing penance, and penance was, at least in part, its aim. The danger inher-
ent in “bad” money was emphasized precisely to create new values in the 
audience: the valuing of “moral value.”

According to this ideology, moral value adheres to a coin (or com-
modity) and circulates with it. Just as an individual possesses the eco-
nomic value, she/he “possesses” the sin attached to that value, similar 
to the “spirit of the thing” (hau) in Marcel Mauss’ discussion of gift  
exchange. Moral value remains bound to the economic value, so that as 
ill-gotten acquisitions are converted to another medium, the sin commit-
ted in the original economic act is transferred as well. Coins become a 
moral currency whose circulation circulates the original owner’s vice or 
virtue through bringing poverty or wealth, death or life. Money functions 
as both an economic and a moral medium of value. If one were to hold to 
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the old binary categories of gift/profit, one would have to say that money 
functions simultaneously as both gift and commodity in the worldview of 
medieval religious authorities. In the view of medieval religious authori-
ties, money is neither a causal agent of economic change nor perhaps even 
a symbol of a new profit economy.

Second, the sophisticated ideology of a multilayered value inherent 
in commodities implodes the very categories of gift economy and profit 
economy, inasmuch as a concept of multilayered value fuses materiality 
and morality. This complex concept of value was developed precisely at 
the chronological juncture where Little held that gift economy radically 
shifted to profit economy. The shift, he claimed, caused a spiritual cri-
sis through a disjuncture between material structure and cultural supra-
structure. Because commercialization occurred, but cultural and religious 
change did not keep pace, he concluded that a radical reaction against the 
new economy in the repression of “usury” and persecution of Jews was 
followed by a gradual moderation of the crisis with the creation of new 
urban saints.

Certainly, there was greater economic expansion in western Europe 
until the economic crisis of the fourteenth century.58 Certainly economic 
thought developed around these issues in canon law, scholastic theology, 
and moral literature. And this Christian literature developed real complex-
ity and sophistication, as a generation of scholars has documented.59 But 
as I discussed in Chapter 6, the new ideology on economy worked out the 
boundaries of permissible and impermissible economic activity, in ever-
greater sophistication. To put it baldly, this theology of economic thought 
constructed “usury” as it simultaneously undid “usury.”

Rather than describing European economic development as Little 
does, as a radical disjuncture between gift economy and profit economy 
eliciting a spiritual crisis, one might use this countermodel: As commer-
cialization progressed, religious leaders constructed a more sophisticated, 
multivalent model of value that contained both moral value and economic 
value. The multivalent concept of value cuts against the binaries gift/
profit, money/nonmoney, economy/religion. This model shucks a “profit 
economy,” envisioned as the rude beginnings of capitalism, and a “gift 
economy,” envisioned as a primitive system of obligations, for a model 
that approaches economic and religious exchange as embedded in com-
plex webs of social meaning and action. This model is more in accord with 
Karl Polanyi’s revolutionary notion of “economy as an instituted process” 
than that of gift economy to profit economy.
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The fact that this mentalité can be found in Jewish author(s), as well 
as contemporary and later Christian authors, cuts against a binary opposi-
tion between medieval Christianity (linked to the spirit of the gift) and 
modernizing Judaism (linked to the spirit of capitalism). Although the 
economic models of the Historical School of Political Economy have not 
supplied the standard historical narratives on the economic development 
of Europe for half a century, they are still operative as assumptions of 
fundamental economic differences between medieval Jews and Christians, 
because commercialization is set in opposition to medieval Christianity. 
The Historical School’s model of an “always already” commercialized 
Judaism over against a pre-commercial Christianity still undergirds much 
historical thinking, as in the classics by Little and Duby, and recent text-
books.60 It is time to move beyond them. The complex thinking on value 
in Sefer Ḥasidim shows that medieval Jews were Europeans undergoing 
commercialization together with their Christian neighbors. Economic ide-
ology and activities on both sides of the religious divide shared more than 
their religious differences suggest. If historical investigation were to begin 
from the assumption that Jewish economic activity and thought were part 
and parcel of European economic expansion and commercialization, his-
torians would accept more readily the obvious parallels between rabbinic 
law and canon law on usury, between the commercial contract of the iska 
and the commenda, and between the deep moral grappling of Jewish and 
Christian thinkers noted by several generations of Jewish historians.
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CHAPTER 9

Which Is the Merchant Here?  
And Which the Jew?

Duke. You heare the learnd Bellario what he writes,
and heere I take it is the doctor come.
Give me your hand, come you from old Bellario?
Portia. I did, my Lord.
Duke. You are welcome, take your place:
are you acquainted with the difference
that holds this present question in the Court?
Por. I am enformed throughly of the cause,
which is the Merchant here? And which the Jew?
—William Shakespeare, The Merchant of Venice1

The title for this chapter has been taken from the deceptively simple ques-
tion that Portia poses in The Merchant of Venice upon entering the court-
room in the guise of a young doctor of law. The various plots and subplots 
of Belmont’s wooing and Venice’s Rialto have come to a head. Antonio, 
the merchant of the play’s title, has defaulted on a loan to Shylock the 
Jew. The penalty made half in jest is one pound of Antonio’s flesh, and 
Shylock now intends to take it closest to Antonio’s heart. Antonio made 
the loan gratuitously on behalf of his kinsman Bassanio, a Venetian youth 
seeking the heiress Portia in marriage. Bassanio’s venture has succeeded, 
but Antonio’s merchant ventures have been wrecked at sea. When Shylock 
discovers that his own daughter Jessica has run off with a Venetian youth, 
Lorenzo, a friend of Bassanio, the Jew’s antipathy for Antonio deepens to 
a thirst for vengeance.



When Portia enters the court, the life of the merchant Antonio hangs 
in the balance, and Shylock “will have his bond”—even when offered 
thrice the sum. The happiness of the principal lovers too hangs in the 
balance.2 Bassanio will be forever indebted to Antonio morally and finan-
cially if Antonio dies, and his and Portia’s love will be forever marred by 
Antonio’s sacrifice. Lorenzo’s theft of Jessica and Jessica’s theft of her 
father’s jewels will remain thefts, unsanctioned by the paternal permis-
sion that would transform them into legal forms of marriage, dowry, and 
inheritance.

Shylock’s knife would cut to the quick all the principal characters. 
But Portia’s quick wit will right all: “Take then thy bond,” she says. 
“Take thou thy pound of flesh;/But in the cutting it, if thou dost shed/
One drop of Christian blood, thy lands and goods/Are by the laws of 
Venice confiscate.”3 When Shylock would leave the court defeated and 
dejected, Portia detains him. The tables are turned. Portia accuses him 
of seeking Antonio’s life. For, if it is proved against an alien that he 
sought the life of a citizen of Venice by direct or indirect means, one-
half of his goods shall go to the party against whom he contrived and 
the other half to the state, and his life shall lie at the mercy of the Duke. 
Now Shylock is dependent upon Antonio’s mercy, and Antonio gives it. 
Shylock should be left his life and half his goods, Antonio says, provided 
two conditions are met—that Shylock bequeath all he has at death to 
Lorenzo and Jessica, and the Jew be converted to Christianity. Shylock 
concedes and departs utterly destroyed. Shakespeare has effected the 
happy ending essential to all comedies through a quick series of inver-
sions: A woman saves a man with reason, and a Christian defeats a Jew 
with the law. The prosecutor has become the prosecuted; Jewish revenge 
has been supplanted by Christian mercy; a Jew has become a Christian; a 
theft, an inheritance; and enemies have become members of an extended 
Christian family.

The words with which Portia assumes control of the legal case and sets 
in motion these inversions are simple and business-like: “Which is the 
merchant here? And which the Jew?”4 But what an astonishing question 
it is.5 The inversions with which the case will close mark the categories of 
“Jew” and “merchant” as fixed binary opposites. And yet, in the moment 
between Portia’s question and its answer, the identities of Jew and mer-
chant are suspended, unfixed, and ambiguous. It is this moment of ambi-
guity that I take for concluding this historical study. For the ambiguity of 
Jew and merchant reflects historical reality. For historically speaking, there 
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never has been a merchant in Venice (or elsewhere) who “neither len[t] 
nor borrow[ed]/by taking nor by giving of excess!”6—except, that is, in 
The Merchant of Venice.

The juxtaposition of “merchant” and “Jew” is one that has shaped 
our sober historical accounts and our fantastical stereotypes from the 
turn of the thirteenth to today. (Shakespeare did not create it. That 
was the work of medieval Christian economic thought.) Portia’s ques-
tion suspends the rigid binaries—just for a moment. Then, the bina-
ries come crashing down around Shylock, Antonio, and the audience. 
Associated with Judaism and the Jew is usury, the harsh justice of the 
law, revenge, enmity, the murder of (a) Christ(ian). Associated with 
Christianity and the Christian is fair trade, charity, mercy, forgiveness, 
friendship, and salvation. Shylock lends on usury; Antonio lends freely, 
charitably, and binds himself to Shylock only out of love for his friend 
Bassanio. Shylock demands the harsh justice of the law out of revenge: 
“I crave the law,/the penalty and forfeit of my bond.” Antonio acts 
mercifully: “So please my lord the Duke and all the court/To quit the 
fine for one half his goods,/I am content; so he will let me have/The 
other half in use, to render it,/Upon his death, unto the gentleman/
That lately stole his daughter.”7 This gift mimics inheritance. Antonio 
becomes a kind of kinsman of Lorenzo and by extension of Shylock. 
Antonio substitutes ties of friendship and family for enmity and revenge. 
Shylock, when a Christian, will have legitimated Lorenzo’s marriage to 
his daughter and become part of the kin networks that tie together 
the Venetian men. And this inscription of the Jew into the Christian 
network is an essential, if brutal, part of the “happy ending” of the 
Shakespearian comedy.

Underlying this resolution—and underlying the juxtapositions of 
usury/charity, law/mercy, enmity/friendship—is the great drama of 
Judaism and Christianity as presented in Christian theology. One cannot 
help noticing that the scene in the courtroom plays out the final judgment 
as envisioned in Pauline theology. Shylock, who demands “his bond,” 
holds firm to “the law” and rejects any jot of mercy. But through this law, 
the Jew will be caught, and his life lie at the mercy of the Duke. Not by 
the law but by mercy alone will (the) man be saved. The words of Paul the 
Apostle resonate in the background:

For all who rely on the works of the law are under a curse…it is evident that 
no one is justified before God by the law; for “The one who is righteous 
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will live by faith.” But the law does not rest on faith….Christ redeemed us 
from the curse of the law by becoming a curse for us…in order that in Christ 
Jesus the blessing of Abraham might come to the Gentiles, so that we might 
receive the promise of the Spirit through faith.8

When Portia upholds Shylock’s legal right to the bond, she is playing her 
fish out on a line:

PORTIA: A pound of that same merchant’s flesh is thine.
The court awards it, and the law doth give it.
SHYLOCK: Most rightful judge!
PORTIA: And you must cut this flesh from off his breast.
The law allows it, and the court awards it.
SHYLOCK: Most learned judge!

Now Portia reels her fish in cruelly by making the law a curse.

PORTIA: Therefore prepare thee to cut off the flesh.
Shed thou no blood, nor cut thou less nor more
But just a pound of flesh: if thou cut’st more
Or less than a just pound, be it but so much
As makes it light or heavy in the substance,
Or the division of the twentieth part
Of one poor scruple, nay, if the scale do turn
But in the estimation of a hair,
Thou diest and all thy goods are confiscate.9

The tide has turned and Gratiano takes up Shylock’s previous cries of 
approbation for the young clerk: “O upright judge….O learned judge!” 
Life can be granted only through grace.

Antonio himself is both the figure of the Christian saved by Christ and 
a Christ-like figure whose willingness to die to pay his friend’s debt echoes 
Christ’s death on the cross to pay the wages of sin for all humankind. In 
turn, Antonio, like Christ, can plead for the sinner’s life, and he does plead 
for Shylock so long as Shylock undergoes conversion. The conversion of 
the Jew prefigures the in-gathering of Israel at the end of days described 
by Paul in Romans 11. The salvation of Antonio, the condemnation of 
Shylock by the law, and Shylock’s ultimate salvation through grace res-
onate deeply with the Pauline concepts linking Jew-law-death  against 
Christian-grace-life.
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But the influence of Pauline theology stops short of economic matters. 
Paul makes no linkage to economic categories of unrighteous usurer and 
righteous merchant. These are inscribed into the Pauline binaries first in 
the high medieval period with the onset of what Giacomo Todeschini 
has recently called “Franciscan economics.”10 This Christian econom-
ics resonates in the juxtaposition of Jew and merchant in Portia’s ques-
tion, “Which is the merchant here, and which the Jew?” And the case will 
resolve the problematic binary opposition through conversion, in short, 
through the supersession of the Jew.11

Shakespeare’s comedy does not end with the shaky exit of the crushed 
Shylock, but with the lovers back in idyllic Belmont. The moment is one 
suspended between night and day, between the marriage ceremony and 
the consummation of marriage in lovemaking. Like that silence between 
Portia’s question and answer, it is a moment of ambiguity in which fixed 
identities and binaries are suspended, and a series of quick inversions 
resolves the charges of perjury and the threat of infidelity. Portia and her 
traveling company, the maid Nerissa, had given rings to their husbands 
on parting. Bassanio and Gratiano in taking the rings swore oaths that 
they should never part with them. But in the guise of the doctor of law 
and his clerk, the women had taken the rings back as payment for their 
legal service. Back in Belmont, their double identities still undisclosed, 
the women accuse their husbands of giving the rings to women (which 
they did), and the husbands, swearing they did not, perjure themselves yet 
again. When Portia declares she’ll have that doctor for her “bedfellow” 
and Nerissa, his clerk, Antonio once again offers himself up in a mirroring 
of the courtroom scene. Antonio begs mercy for another and re-inscribes 
those at odds in peaceful ties of kinship. Here it is but playacting: Portia 
and Nerissa are playing an elaborate joke on their men. Bassanio receives 
back the ring he gave the doctor, and Gratiano, the clerk’s. The women 
let their husbands think that they have broken their marriage vows, just as 
their husbands broke their oaths. The rather crude Gratiano, taken in by 
the joke, rails that “they are cuckolded before they ever deserve it.”12 But 
the return of the rings symbolizes quite the opposite. When Portia reveals 
the true identity of the doctor and his clerk, she again sets all to rights with 
a series of inversions. Men are made women; unfaithful wives, faithful; 
perjured husbands, true.

The fixed identities of Portia and doctor, Nerissa and clerk are blended 
as night blends with day in those two hours before dawn. Antonio is struck 
dumb, but Bassanio and Gratiano question their own obfuscation: “Were 
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you the doctor and I knew you not? Were you the clerk that is to make 
me cuckold?”

NERISSA: Ay, but the clerk that never means to do it,
Unless he live until he be a man.
BASSANIO: Sweet doctor, you shall be my bed-fellow:
When I am absent, then lie with my wife.13

The resolution in Venice’s court effected by the brutal conversion of 
Shylock from Jew to Christian is replaced in Venus’ Belmont by the gentle 
conversion of maids to matrons. Portia promises to “answer all things 
faithfully.” And the play concludes with the playful, ribald teasing of 
Gratiano—“That the first question my Nerissa shall be sworn on is”

Whether till the next night she had rather stay,
Or go to bed now, being two hours to day:
But were the day come, I should wish it dark,
That I were couching with the doctor’s clerk.
Well, while I live I’ll fear no other thing
So sore as keeping safe Nerissa’s ring.14

The play ends not with the crushing defeat of Shylock, but with Gratiano’s 
ringing play on the double entendre of Nerissa’s ring.

The lovemaking and happily-ever-married ending (necessary to all 
proper comedies) do not disguise the dis-ease with which this play sits in 
the genre of comedy. Producers and audiences have struggled to square 
the brutal erasure of the Jew with the lighthearted and comic lovemaking. 
And I have lingered on the lovers at the end to bring out the dialectic that 
underlies the play as a whole. This discomfort can be seen in the closing 
scene of the recent film version directed by Michael Radford, which con-
structs Jessica as remaining faithful to her Jewish faith and family. The film 
closes with Jessica wistfully twisting a ring on her finger, the turquoise ring 
that her father received from her mother, a ring, Shakespeare has us know, 
that Shylock would never have given away as the Christian husbands did 
theirs.15 In the film, the ring symbolizes Jewish faithfulness—faithful-
ness to Jewish family and Jewish identity. In the play, the ring symbolizes 
faithlessness, when Shylock hears that it was given away by Jessica for a 
monkey. Michael Radford’s film ends with Jessica not in her husband’s 
bedchamber like Nerissa and Portia, but alone, longingly gazing out to 
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sea, her thoughts lingering on her lost Jewish faith and family symbolized 
by the turquoise ring she twists. Long before the horrors of the twentieth-
century antisemitism, Heinrich Heine tells of seeing Shylock performed 
in Drury Lane: “There stood back of me in the box a pale British beauty 
who wept violently at the end of the fourth act and frequently cried out, 
‘The poor man is wronged!’ Hers was a face of the noblest Grecian cut, 
and her eyes were large and black. I could never forget them, those great 
black eyes, that wept for Shylock.”16 The play, though written as comedy, 
can be, and continues to be, experienced as tragedy.

Behind the Janus-faced nature of the play as both comedy and trag-
edy lie the double readings, both antisemitic and philosemitic, of the Jew 
Shylock as demon and pitiable, wronged wretch. Shakespeare draws on 
overt antisemitic stereotypes of ritual murder, Christian hater, and Christ-
killer in his presentation of Shylock’s enmity, lack of mercy, and blood-
thirsty cruelty (Shylock sits on stage sharpening his knife for the kill). 
But at the same time, Shakespeare elicits our sympathy through Jessica’s 
betrayal and makes Shylock’s vengeance understandable. For Shylock was 
an affectionate husband and loving father. He has been wronged. And 
Shylock’s self-defense mouthed through Shakespeare’s glorious cadence 
rings as the lament of the Jewish people.

Hath not a Jew eyes? Hath not a Jew hands, organs, dimensions, senses, 
affections, passions? – fed with the same food, hurt with the same weapons, 
subject to the same diseases, healed by the same means, warmed and cooled 
by the same winter and summer as a Christian is? If you prick us, do we not 
bleed? If you tickle us, do we not laugh? If you poison us, do we not die? 
And if you wrong us, shall we not revenge?17

Shakespeare’s presentation of Shylock as wronged—despite the man’s 
wrath—and audiences’ response to the play as tragedy—despite its fram-
ing as comedy—have made Shylock a resonant symbol for Jewish histori-
cal studies, as in the works Shylock Reconsidered, Shylock’s Children, and 
“Shylock’s Daughters.”18 Yet Shylock holds together the opposing quali-
ties of antisemitic stereotype and philosemitic history.

I have taken not Shylock but Portia’s displacement of Shylock as the 
motto for concluding this book. For now that we “are informèd thor-
oughly of the case,” can we say “which is the merchant here, and which 
the Jew?” Portia’s question suspends the fixed binaries “Jew” and “mer-
chant.” In the Introduction I invoked another doubling as a symbol for 
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the myth of the Jewish moneylender and its two-sided nature as antise-
mitic distortion and philosemitic history. I likened the windmills, which 
Sancho saw, to the sober historical accounts of the beneficial economic 
role of the medieval Jewish moneylender; the many-armed ogres, which 
Don Quixote saw, to the antisemitic fantasies of the enemy-Jew. Janus-
faced, the one will always be joined with and sustain the other. If we are 
to defeat the ogres of antisemitism, we must do away with the windmills, 
as with the giants. For both are rooted and given life in the medieval 
Christian category of “Jewish moneylender” opposed to “Christian mer-
chant,” dramatized so vibrantly by Shakespeare. Perhaps I have been no 
more successful than Don Quixote. But to those who say that “there 
aren’t giants, only windmills,” I reply with Don Quixote, “Obviously, you 
don’t know much about adventures.”

Conclusions

The object of this historical study has been the modern historical nar-
rative on the medieval Jewish economic function. It has not, properly 
speaking, been a study of Jewish economic activity or Jewish economic 
thought, though it touches on both. It has analyzed how the narrative on 
the Jewish economic role as moneylenders came into being in nineteenth-
century academic discourse, why it had such staying power in the twenti-
eth century even when the growth of medieval economic history undercut 
its foundations, and why overturning the myth of the Jewish economic 
function is significant for Jewish and European history in the twenty-first 
century. The word “myth” is used not as a denial of the fact that Jews 
lent money in medieval Europe, nor of the fact that a small Jewish elite 
were professional moneylenders. The “myth of the medieval Jewish mon-
eylender” is used as a shorthand for the grand narrative of the “Jewish 
economic function” with all of its assumptions and implications. In chal-
lenging this meta-narrative, I have critiqued a set of assumptions which 
do not have a factual, textual, or documentary basis. When taken as a 
given, these assumptions limit and distort interpretation of the past. These 
assumptions are as follows: Jews were the quintessential moneylenders of 
medieval Europe; in this role, they filled a function denied to Christians yet 
necessary for European economic development; Jews had to lend money, 
because they could not work the land, practice crafts, or trade; Jews were 
able to fill the credit niche, because they were always highly commercial-
ized, unlike the Europeans among whom they lived, and were unrestricted 
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by their religious law from profiting on credit. Underlying these assump-
tions is a slippage from “some Jews” to “most Jews” to “the Jews,” and a 
presumption of Jewish difference and otherness. A presumption of Jewish 
difference reinforced by institutional divisions has led scholars to insu-
late Jewish history from European economic history. The result has been 
the persistence of a binary construction: the Christian merchant against 
the Jewish moneylender. This binary, forged in the high and late middle 
ages, still haunts modern economic thought today. Indeed, in the modern 
period, it has come to play a more prominent role in antisemitism than it 
did in the medieval period.

The heart of this book (Part 2) challenged the paradigm of the Jewish 
moneylender through an empirical study of the Jewish community most 
representative of the Jewish economic function—the Jews of medieval 
England. England was chosen as a case study not only because it offered the 
strongest support for the traditional narrative, which I aimed to challenge, 
but because it offered the best archival sources for a statistical analysis of 
Jewish wealth and Jewish moneylending. The two ironically are linked, as I 
shall shortly explain. Chapter 4 analyzed the distribution of wealth among 
Anglo-Jewry and showed that a projected 75 percent of the Jewish popula-
tion eked out a living on the urban margins. Only a handful of men were 
high-end, professional moneylenders, and these were out-done by Christian 
lenders in the first half of the twelfth century and in the later half of the 
thirteenth century. Contrary to the methodology of social history, Jewish 
historians have for too long focused on the exceptional individual, the elite 
and wealthy Jewish moneylender, as a representative for all medieval Jews.

This striking economic information led to a reexamination in Chapter 5 
of the assumption that Anglo-Jews were privileged and protected in order 
to be exploited by the Crown. The counterargument was made that medi-
eval Jews were neither privileged nor extorted. Their legal status was akin 
to that of free, urban burgesses, but the community was treated differently 
by being marked out as Jews. The exchequer of the Jews was not a mecha-
nism for aiding Jewish loans, but merely a branch of the great exchequer 
devoted to the auditing and collecting of royal revenue. Anglo-Jews’ legal 
actions before the court of the exchequer and participation in the proce-
dures of communal tallage were comparable to those of urban burgesses. 
I do not deny that Jews were more vulnerable to exploitation, as the tal-
lages of a third in 1239 and 1275 indicate, and to the erosion of their right 
to residence, as the expulsion of 1290 shows. But there was no special 
protection for Jews as moneylenders. They were as close to being urban 
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burgesses as Jews could come while remaining Jewish. The sole differ-
ence was that they were segregated administratively more and more over 
the thirteenth century. The Jewish exchequer and Jewish loan chests did 
not protect Jewish moneylending for the rapacious Crown; rather these 
institutions aimed to protect Christians from Jewish maleficence. The 
administrative segregation of Jews in England, which has undergirded the  
assumption of a special Jewish role, ironically preserved the documentation  
allowing a reassessment of the Jewish economic function. As Chapter 6 
argued, ultimately the deciding factor was the monarchies’ assumption of 
the mantle of “most-Christian king,” under which they pressed forward 
the Church’s program of anti-Judaism. Jews became the symbolic referent 
for “usurer” not because they were the most important moneylenders, 
but because “infidel” became identified with economic sin, and Jews were 
the most prescient symbol of the infidel as the historic agents who were 
offered the Messiah, yet rejected and “killed” Christ.19 The administrative 
record-keeping which allowed this reassessment was driven by a system 
prejudiced against Jews as anti-Christians.

Because the meta-narrative has had such staying power, I challenged it 
from two directions, one empirical and medieval, the other theoretical and 
modern. Part 1 showed how the narrative entered modern mainstream 
German academic discourse before economic history proper was practiced, 
how the narrative was fashioned as a philosemitic and liberal response to 
antisemitism in the 1870s and then refashioned in the mid-twentieth cen-
tury in response to twentieth-century antisemitism. The narrative effec-
tively countered antisemitism by first conceding that there was a special 
connection between Jews, Judaism, and money and then flipping the moral 
valence of these connections: Jews provided credit essential for European 
economic development, aiding Europe even when they suffered an antise-
mitic backlash. In the midst of the trauma of the Holocaust, Roscher’s his-
torical narrative was both celebrated and denounced by Jewish historians. 
Kisch celebrated it as a philosemitic response to contemporary antisemi-
tism, while Oelsner denounced it as a source for contemporary antisemi-
tism. I argued that both were correct: Roscher’s argument in its historical 
context was philosemitic, but it had dangerous antisemitic potential, as 
Sombart’s work showed. Oelsner’s critique has been a guiding light for 
this study, and I see my own work as a completion of hers.

At the same time that Kisch and Oelsner were writing on Roscher, 
Sombart, and Weber, two other émigré scholars—Lopez and Postan—
were synthesizing the broad economic histories of the twentieth century. 
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They directly challenged Sombart’s and the German Historical School’s 
depiction of medieval European economy as static and traditional by 
recovering nascent capitalist strains. They crystallized the new economic 
research in the paradigms of the commercial revolution/economic expan-
sion of the high middle ages. Following Marcel Mauss, anthropologists 
and sociologists critiqued the Historical School’s economic stages, and 
historians associated with the Annales School applied the new theories of 
gift economy to early medieval Europe. But ironically, Kisch’s reworking 
of Roscher became the basis for the standard postwar narrative of medieval 
Jewish economic history. The very experience of trauma and emigration 
surrounding WWII prompted émigré figures like Robert Lopez to sus-
tain and celebrate Kisch’s narrative of the medieval Jewish moneylender 
in The Commercial Revolution of the High Middle Ages. Only in the post-
Holocaust period could historians, like Gavin Langmuir and Lester Little, 
neither Jews nor émigrés, but Americans galvanized by the Civil Rights 
movement, begin to think in new ways about medieval antisemitism and 
refashion the “Jewish economic function” to function as a scapegoat.

I argued that these trajectories in the subfields of Jewish history, eco-
nomic history, and Annales School cultural history should be looked at 
as a unified whole. Although the historians who constructed the postwar 
models were aware of each other’s work, we, the heirs of these historians, 
have failed to analyze the logical contradictions, lacunae, and limitations 
that have emerged between these models. Critical attention to the narra-
tive of the Jewish economic function provides us with a tool for propel-
ling forward each of these trajectories, precisely because the concept of 
Jewish commercialism was so closely bound up with the economic theo-
ries and models of the late nineteenth and early twentieth centuries against 
which the postwar models were constructed. Now, in the post-Holocaust 
period, with the formative scholarship on antisemitism having been pub-
lished and absorbed, it is thinkable to cast the tropes of Jews and money as 
part of antisemitism without offering an apologia via Roscher’s economic 
function.

Volume II explored how new insights can emerge in European and 
Jewish histories when the “Jewish economic function” is dissolved. The 
working assumption underlying this volume was that Jews were Europeans 
whose social, economic, and cultural practices roughly mirrored those of 
urban Christians: Among Jews, as among Christians, were found poor and 
rich—but mostly poor. Among Jews, as among Christians, those on the 
urban margin pieced together a living from various economic activities—
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the range and diversity of which remain hidden from view. Among Jews, as 
among Christians, were found professional moneylenders, but these mon-
eylenders were a small minority in both communities. Most medieval indi-
viduals, whether elite or common, urban or peasant, Jewish or Christian, 
had recourse to credit in the form of future sales on produce, mortgage 
of land, currency exchange, investments of extra cash, and consumption 
loans. Credit permeated the lives of thirteenth-century individuals and 
religious corporations. Commercialization was a process which Jews and 
Christians experienced at the same time, and its moral and legal dilemmas 
were explored in similar ways by Jewish and Christian religious leaders.

Chapters 6, 7, and 8 each engaged one of the postwar responses to 
the Roscher-Weber-Sombart paradigms in the subfields of Jewish history, 
economic history, and Annales School cultural history laid out in Chapter 3. 
By making these engagements, I attempted to realize one of my theoretical 
principles as a Jewish historian committed to writing Jewish history as 
European history. That principle briefly stated is that Jewish history has 
real relevance to European history: to understand deeply a piece of Jewish 
history must by necessity impact, even revolutionize, our understanding 
of European history. 

Chapter 6 took up the trajectory set in motion by Stobbe with his ques-
tion—why did the status of the Jews decline in the high middle ages? It 
reframed Roscher’s answer to this question—the “Jewish economic func-
tion”—as a medieval discourse on Jewish usury. By doing so, Chapter 6 
made three contributions to Jewish and European history. First, in regard 
to studies of usury, the chapter showed that the usury campaign was not 
directed first and foremost at Jewish usury, but at the reform of Christians. 
The campaign came, in time, to extend to Jews, as a problematic group 
that did not fall under Church jurisdiction and required the intervention of 
secular rulers. The specific and separate references to Jewish usury reflect 
this jurisdictional issue and the fraught religious attitude toward unbeliev-
ers within Europe during the crusades, not a special economic role fulfilled 
by Jews. Second, in regard to studies of medieval antisemitism, it showed 
that the discourse on Jewish usury was actually a component of a broader 
anti-Judaic movement, which manifested itself in legal disabilities, on the 
one hand, and in the classic medieval antisemitic charges of ritual murder, 
blood libel, and host desecration, on the other. The chapter suggested 
that the definition of medieval antisemitism as “irrational religious fantasy” 
over against “rational economic antagonism” must be reconfigured as part 
of the same “rational” religious animosity rooted in endemic crusading, as 
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well as the jurisdictional competition of papal and secular monarchies of 
the late twelfth and thirteenth centuries. Third, the chapter contributed 
to a deeper understanding of the relationship between economic change 
and economic thought during medieval commercialization: the traditional 
understanding of the Christian usury campaign as coming from a regres-
sive Church whose morals reflected the agrarian economy of the early mid-
dle ages and which only slowly and reluctantly ceded ground to the new 
commercial life was shown to be ill-founded on a theoretical assumption 
of a deep split between religion and economy. What had previously been 
seen as accommodation to commercialization was rather the development 
of sophisticated economic thought in concert with the usury campaign.

Chapter 7 took up the trajectory of the European commercial revo-
lution and commercialization. It analyzed the commercial contracts and 
long-distance shipping patterns of Marseille’s Jewish merchants as a coun-
terpoint to Emery’s study of Perpignan’s Jewish moneylenders. The use of 
the commenda by Marseille’s Jewish merchants during the thirteenth cen-
tury, even when investing with coreligionists, showed Jewish participation 
in the commercial revolution and the parallel process of commercializa-
tion. Contra Sombart, Jews had no monopoly on individualistic pursuit of 
profit. Contra Roscher and Kisch, Jews were not pushed out of trade and 
into moneylending at the peak of the commercial revolution. The prefer-
ence of the Jewish merchants of Marseille for the Latinate contract of the 
commenda and Marseille’s legal courts as the institutions guaranteeing 
their trade confirms recent conclusions about the decisive role of political 
and legal structures on long-distance trade in the medieval Mediterranean. 
The Marseille Jewish merchants participated in the Latinate Christian mer-
cantile system in contrast to their coreligionists from Islamic Cairo, who 
participated in the Islamic mercantile system. Individualism and institu-
tionally based trust were present in the Islamic as well as the Italian trading 
spheres, but configured differently. The key difference between the two, as 
Jessica Goldberg has argued, was that of the political structures of empires 
and city-states, and the position of merchants within them.20 Italian mer-
chant guilds were the political elites of their city-states and therefore con-
trolled the means of violence; their ships were used equally to trade, make 
war, and prey upon other Mediterranean ships. Conversely they lacked a 
legal infrastructure beyond their own city-state. Islamic merchants were 
not part of the political elite and had no control over the state’s monopoly 
on violence. But they could rely on a legal infrastructure that spanned 
the Islamic Mediterranean. These differences explain Italian preference 
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for partnership (commenda) and Islamic preference for reciprocal agency 
(suḥba). Jews in each of these cultural spheres adopted the mechanisms 
of the majority culture, within whose political and legal framework they 
lived. The dissolution of the old narrative on the Jewish economic func-
tion, therefore, allows us to use the presence of Jewish merchants within 
both Islamic and Christian Mediterranean zones as a test case which con-
firms more general conclusions about Mediterranean trade.

Chapter 8 reexamined Duby and Little’s application of the concept of 
“gift economy” and “profit economy” to the medieval commercial revolu-
tion. The chapter suggested that recent deconstructions of gift and profit 
by anthropologists could be usefully applied to medieval history as the 
beginning point for a cultural history of money. Rather than aligning Jews 
with profit economy and Christians with gift economy, the chapter decon-
structed both concepts within medieval Hebrew and Latin moral literature 
(exempla). The prevailing narrative posits the emergence of a “new money 
economy” in the high middle ages, in which money is positioned as a 
causal agent: money is said to effect and symbolize the “profit motive,” 
becoming a locus for anxiety about the new money economy. But a close 
reading of moral literature, Jewish and Christian, suggests that money per 
se was not a locus of anxiety. Moralists had a sophisticated understand-
ing of economic value and its relation to moral economy. Anxiety among 
Jewish and Christian religious authorities focused on the possible disjunc-
ture between moral and economic values, not on economic value per se. 
Through close readings of medieval exempla, I suggested that moralists 
regarded the economic act of acquisition as creating a moral value. When 
“bad” moral value adhered to coins, they sought to devise means for 
redeeming bad moral value through penitential acts. This suggests that a 
European economic development narrated as a shift from gift exchange to 
profit exchange ought to be problematized. Binary oppositions between 
gift and profit, and between an altruistic Christianity (linked to gift econ-
omy) and a modernizing Judaism (linked to profit economy), ought to be 
broken down.

New Directions

The endpoint of this book is a new beginning. Its aim has been accom-
plished if it has cleared the ground for fresh historical exploration by 
deconstructing the narrative of the Jewish economic function founded 
on the binaries of “Jew” and “merchant.” This new horizon was only 
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made possible with a sea change that occurred in the aftermath of the 
Holocaust. Medieval antisemitism is recognized and studied for what it is, 
and the discourse on Jewish usury can be recognized as a component of 
it. No longer is the most effective response to antisemitic tropes on Jews 
and money an indirect assertion of a liberal economic function for the 
Jews. It is now thinkable to respond that medieval European Jews had no 
economic role, no economic function in Europe. Medieval Jews were on 
the whole paupers, thieves, bards, butchers, merchants, and merry wives. 
They lived on the urban margins, eking out a living like so many others. 
They were neither the heroes of progressive rationalization nor the min-
ions of a Mr. Moneybags, spreading “their worldly religion—huckstering” 
and “their worldly God—money.”21 The same argument can and should 
be made in regard to sixteenth-century Italian Jewish moneylenders and 
seventeenth-century German court Jews.

This book has sought to displace both the many-armed ogres and the 
windmills, both the stereotype of the greedy Jew and the image of the 
Jewish modernizer, with a shared experience of European change sym-
bolized in a moment of ambiguous identity evoked in Shakespeare’s The 
Merchant of Venice. Portia’s question points us toward a new beginning—
the commensurability of Jewish and Christian culture and context, that is, 
to a joint European past within which difference may be discerned, but 
never constitutes incommensurability. But one of the main motives for 
clinging to the narrative of the Jewish economic function has been that it 
offered a mechanism for integrating Jewish history into European history. 
If the narrative is dissolved, one may ask: how can we integrate Jewish his-
tory into European history? And if one accepts the idea of a shared history, 
then how does one preserve Jewish history as something distinct?

The answer lies in how the category of “Jewish” is constructed against 
“European.” In nineteenth- and early-twentieth-century historiography, 
“Jewish” was positioned as binary opposite to “European,” and there-
fore alien and foreign. More recent work frames “Jewish” as a subset of 
“European,” in which “European” is a bridge category including vari-
eties of difference—ethnic, religious, legal, social, economic, gender, 
and so on. One can cite a number of recent studies on medieval Jewish 
thought and culture which emphasize a common European experience 
running beneath the religious divisions of Christianity and Judaism.22 
Elisheva Baumgarten in Practicing Piety in Medieval Ashkenaz suggests 
that in medieval Europe a “competitive piety developed that simultane-
ously emphasized mutually held ideas about religious expression and [yet] 
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heightened divisions between Jews and Christians.”23 Medieval Jewish 
women who assumed positive time-bound commandments, such as tefil-
lin and tzitzit, were part of a broader trend that encompassed Christian 
women’s increased participation in religious and social rituals in the thir-
teenth century.24 David Shyovitz has convincingly argued that the rapid 
spread of the Mourner’s Kaddish in medieval Ashkenaz reflects a broad 
shift in Jewish conceptions of the afterlife that mirror the “birth of pur-
gatory” among Christians.25 Talya Fishman’s Becoming the People of the 
Talmud takes the medieval European phenomenon of textualization as 
the starting point for understanding how the Talmud became a prescrip-
tive guide to applied Jewish law in medieval Europe.26 Ivan Marcus and 
Jeremy Cohen have shown how the shared dynamic of “renaissance and 
renewal” within the Hebrew chronicles of the First Crusade ironically 
solidified Jewish-Christian difference.27 Ivan Marcus has subsequently 
conceptualized Jewish-Christian symbiosis as “inward acculturation,” a 
term that captures this process of absorbing, yet transforming, Christian 
culture.28 Malachi Hacohen’s forthcoming Jacob and Esau between Nation 
and Empire goes one step further by “telling a European story out of tra-
ditional Jewish sources.” Hacohen presents medieval Christian clerics and 
rabbinic authorities “as European figures, inhabiting a shared intellectual 
universe, often in dialogue with each other, addressing from different per-
spectives, European problems.”29 In all of these examples, Jewish religious 
and cultural changes are configured as medieval European experiences. Yet 
they retain their Jewish difference by virtue of the distinct Jewish language, 
texts, and culture within which broader changes are manifest. As Hacohen 
boldly puts it, “historians can now ‘Europeanize’ the rabbis and set an 
example for European integration that welcomes cultural pluralism.”30

This model can and should be applied to Jewish economic thought and 
Jewish economic practice. Several paths were explored in Volume II, but 
much work remains to be done. The history of medieval economic thought 
has been carefully studied by scholars of both rabbinic Judaism and canon 
law: the classic studies of Joel Rosenthal and T.P. McLaughlin have been 
complemented by the probing explorations of Haym Soloveitchik and 
John Noonan, and have culminated in the surveys of Hillel Gamoran 
and Odd Langholm.31 The parallels between the two traditions are strik-
ing, but remain virtually unexplored.32 The state of the field is perhaps 
best exemplified by Soloveitchik’s comment that the Jewish attitude to 
usury in the high and late middle ages is “radically different” from the 
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Latin Christian one, which elicited “aversion,” even “revulsion,” in the 
theological tracts and preaching campaigns of the twelfth and thirteenth 
centuries.33 On the one hand, I agree with Soloveitchik’s assessment that 
we find nothing similar to the Christian usury campaign in Jewish sources. 
In Chapter 6, I attempted to explain the Christian usury campaign as 
the confluence of crusading, a movement for moral reform with roots 
in the Gregorian reform, and the growth of monarchies—including the 
papal monarchy. None of these apply to Jewish history with the exception, 
perhaps, of moral reform, if one regards Ḥasidei Ashkenaz as represent-
ing a major stream in Ashkenazi culture—a matter still open to debate. 
But on the other hand, the legal developments in medieval rabbinic law 
share general characteristics with legal developments in canon law. The  
Schadennehmen and “the pawned pawn,” which Soloveitchik probes so 
deeply, are gray areas, just as are the 13 exceptions to taking “more than 
the principal” developed in thirteenth-century canon law.34 Underlying 
both rabbinic and canon laws on usury is unquestioned adherence to the 
Deuteronomic prohibition, according to each religion’s interpretive tra-
dition, and basic economic concepts such as the incommensurability of 
money and material objects in economic exchanges.35 The probing of gray 
areas sharpens conceptions of usury, deepens economic thought, and leads 
to the creation of legal forms, such as interest in canon law or the gentile 
intermediary in Jewish law. There will, of course, be many differences in 
the two legal systems, particularly in the details. Yet there will be many 
fundamental parallels, which derive in part through the roots of both 
legal systems in the Roman world and in part through their shared con-
temporary social context, as well as their shared sacred text, the Hebrew 
Bible. In short, the work of McLaughlin and Rosenthal, Soloveitchik and 
Noonan, Gamoran and Langholm provides a solid foundation on which 
to begin constructing the relationships between canon law and rabbinic 
law on usury as facets of a common European experience, an experience 
which generated new economic concepts out of striving to fulfill divine 
precepts.36

In regard to economic history, the range and diversity of Jewish eco-
nomic occupations and strategies awaits fresh exploration unhindered by 
the blinders that obscured our historical vision with preconceptions about 
Jewish moneylenders. Documents are sparse to be sure, but the difficult 
terrain is nothing unusual for the medievalist, and several new forays are 
under way. Most notably, Michael Toch has undertaken a new survey and 
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synthesis, The Economic History of European Jews, a task not undertaken 
since Caro’s work a century ago.37 The first volume has appeared on the 
early middle ages, and future volumes are promised on the high and late 
middle ages. But it remains to be seen how much Toch will dare to depart 
from the long-held tropes on Jews and money and moneymaking. In a 
recent article titled “Economic Activities of German Jews in the Middle 
Ages,” he offers a preview of the lines of argument his later volume will 
likely contain.38 He uncovers substantial evidence for the range of eco-
nomic occupations, and the large portion of the Jewish population on the 
urban margins, and references Todeschini’s work on antisemitism. Given 
all this, it is perplexing that he nonetheless concludes, “the traditional 
picture of the preponderance of trade, and later of money-lending, [is] 
largely valid.”39

With the exponential growth of texts on the high and late middle ages, 
our knowledge can be extended greatly on Jewish economic occupations. 
In particular, renewed exploration of Jewish landownership and urban life 
promises to overturn presumptions about the absence of Jews in agricul-
ture and guilds.40 Equally important is the history of poverty, charity, and 
life on the urban margins, a topic that remains untouched in medieval 
European Jewish history, though explored for the Christian population 
by Annalist historians and in medieval Egypt for the Jewish population.41 
Perhaps the most intriguing intellectual path waiting to be explored is that 
of the commercialization of the Jewish population in regard to parallels 
and divergences with Christian populations. Recent demographic studies 
of Jewish settlement42 have suggested that the Jewish population shared in 
the European demographic growth of the high middle ages, but with the 
contrary result. Rather than undergoing urbanization, the formerly urban 
Jewish population underwent ruralization, moving out into the country-
side in smaller and smaller settlements. Ironically, this process was exacer-
bated with the expulsions of the late thirteenth and fourteenth centuries 
and the ghettoizations of the fifteenth and sixteenth centuries, as Debra 
Kaplan’s Beyond Expulsion reveals.43

One of the subsidiary functions that the narrative on Jewish money-
lenders has served is as a narrative mechanism for integrating the Jewish 
minority into mainstream European history. As the only religious minority 
whose visible presence was tolerated in medieval Europe, Jews have figured 
(particularly perhaps among North American medievalists shaped by the 
multicultural ethic of their immigrant nations) as the main mode for 
fashioning a more inclusive premodern European history. But abandoning  
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the myth of “the Jewish economic function” can help deepen existing 
paths and spur the exploration of others. Research into medieval antisemitism 
widely acknowledged as important in the aftermath of the Holocaust has 
quietly assumed room in the standard textbooks of medieval history. The 
links between the emergence of medieval antisemitism and the persecution 
of heretics and other out-groups have been mapped out by R.I. Moore. 
His Formation of a Persecuting Society sparked rancorous debate, but 
much more effort has gone into contesting it than into developing his 
insight. Heresy and antisemitism are still largely treated separately, even 
when researchers acknowledge that both are the outgrowth of changes 
in Christian theologies and institutions. Above all, however, the impetus 
to integrate minority and majority history, Jewish and European, points 
to the necessity of rethinking the main narratives of medieval European 
history. Two themes of pressing importance today call for our historical 
attention: immigration/emigration in the formation of Europe and the 
history of expulsion and ethnic cleansing prior to the formation of the 
nation-state. Both are histories waiting to be written, and the latter in  
particular is one in which the Jewish case figured foremost in premodern  
Europe and shaped modern trajectories. This history would form an 
important part of the new transnational European histories beginning to 
be written for the modern period.

History is memory. The best history tells us how our world was made 
and illuminates how we came to be the people and communities and soci-
eties that we are. History is also an act of dreaming. It can linger over the 
still waters of a pond stirred but by a dragonfly’s wings or it can rage in 
the tossed froth of a sea storm’s waves. Whether born in quiet backwa-
ters or sea storms, dreams of the past guide our future. What has gone 
before shapes structurally the paths toward the future, and determines the 
dreams and longings that carry us forward. Zionists forged the kibbut-
zim in response to the discourse on Jewish economic difference, in active 
negation of the Jewish past imagined as a nonproductive economic exis-
tence. The Hebrew colloquialism for the geographic location of the mod-
ern nation-state of Israel, “ha-Aretz” (the Land), encodes the opposition 
between productive and unproductive labor. Encoded within this term 
is also another set of oppositions between Diaspora and Homeland, and 
nonhistory and history. By returning diaspora Jews to history and denying 
the dichotomies of unproductive and productive, Jew and merchant, this 
book hopes to change in a small way the paths forward by changing our 
memories of the past.
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