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Genesis of the Industrial Capitalist.
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them all of a heap. It proclaimed surplus-value making as
the sole end and aim of humanity.

The system of public credit, i.e. of national debts, whose
origin we discover in Genoa and Venice as early as the middle
ages, took possession of Europe generally during the 
manufacturing period. The colonial system with its maritime trade
and commercial wars served as a forcing-house for it. Thus it
first took root in Holland. National debts, i.e., the alienation
of the state—whether despotic, constitutional or republican—marked 
with its stamp the capitalistic era. The only part of
the so-called national wealth that actually enters into the 
collective possessions of modern peoples is—their national debt.[1]
Hence, as a necessary consequence, the modern doctrine that a
nation becomes the richer the more deeply it is in debt.
Public credit becomes the credo of capital. And with the
rise of national debt-making, want of faith in the national
debt takes the place of the blasphemy against the Holy Ghost,
which may not be forgiven.

The public debt becomes one of the most powerful levers of
primitive accumulation. As with the stroke of an enchanter’s
wand, it endows barren money with the power of breeding and
thus turns it into capital, without the necessity of its exposing
itself to the troubles and risks inseparable from its employment 
in industry or even in usury. The state-creditors actually 
give nothing away, for the sum lent is transformed into
public bonds, easily negotiable, which go on functioning in
their hands just as so much hard cash would. But further,
apart from the class of lazy annuitants thus created, and from
the improvised wealth of the financiers, middlemen between
the government and the nation—as also apart from the 
tax-farmers, merchants, private manufacturers, to whom a good
part of every national loan renders the service of a capital
fallen from heaven—the national debt has given rise to 
joint-stock companies, to dealings in negotiable effects of all kinds,
and to agiotage, in a word to stock-exchange gambling and the
modern bankocracy.





	↑ {{subst:al|William Cobbett}} remarks that in England all public institutions are designated “royal;” as compensation for this, however, there is the “national” debt.
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