
 

 

PREFACE 

 

This short treatise should be viewed as a dialogue, except lacking the artistry of distinct 

voices from various characters. Although our feeble efforts below will never rank with 

classic dialogues like Plato’s Republic, Buchanan’s The Crown Rights of Scotland, 

Hume’s Dialogue Concerning Natural Religion, or Lewis’s Screwtape Letters, multiple 

voices may still serve to hold a reader’s attention while instructing. While this book, at 

times, reveals the distinct voices of its authors—one a financial expert, the other a 

theologian—the voices also unite to form a chorus more often than not.  

  

 We believe that the reading public and business professionals can benefit from a 

nontechnical summary of the Calvinistic business ethic in the format below. Under the 

heading of the Calvinistic business ethic, this primer seeks to extract the major financial, 

business, and economic aspects of Calvin’s teaching and then to apply those to modern 

markets and decisions. If the resulting dialogue sounds like a sixteenth century 

theological voice at times, conversing with a 21st century market voice—and then back 

and forth—that is, in part, our goal. The voices of other advocates and adversaries are 

also represented in this discussion. What we hope is that this primer will provide an 

informed discussion of the spirit of Calvinism and how it impacted business sectors.  

  

 Of course, this is not intended to be an economics text book per se; nor is it 

exhaustive of all that Calvin wrote on subjects related to business and finance. Yet, these 

authors, as part of the quincentennial celebration of John Calvin’s birth, believe that both 

a tribute and an elaboration of his thought on these subjects are worthwhile. We hope that 

under one cover a sufficient summary and representation of Calvin’s views can be 

accessed. If under the same cover, the reader also finds discussions about how Calvin’s 

views unfolded, what consequences they led to, and how his theories can be helpfully 

applied in modern societies, that is all the better. We believe that business leaders will 

appreciate Calvin’s insights above most other audiences. 



  

 We invite the reader to sit in on our discussions. We are certain that the sum is greater 

than our individual voices. Doubtless, many others will add more to these discussions in 

the days ahead, but this update on the value of Calvinism, both for markets and for 

understanding business or economics, is intended for any who wish to understand our 

history. 

  

 We have no illusion that this is either an exhaustive treatment or that it answers all 

questions. A considerably humbler approach is adopted in which we wish simply to tell 

others what we have learned from Calvin and to apply aspects of his theology to the 

marketplaces that we encounter.  

 

 

 

 

 

INTRODUCTION 

 

 John Calvin (1509-1564), whose birth was celebrated in quincentennial fashion in 

2009,1 made one of his most enduring contributions as he paved the way for modern, 

market-based business practices. Standing at the juncture between the middle ages and 

early modernity, Calvin both witnessed and contributed to a sea change in the world’s 

economy, and he did so upon an unapologetically faith-based platform. 

  

 One mid-twentieth century summary of Calvin’s teachings shows how advanced his 

ideas were over medieval teachings: “Few theologians related economic facts with the 

cosmic drama of redemption as clearly as Calvin did. For this reformer, wealth is only an 

agent in this drama, never neutral but always an instrument of grace or evil. This refusal 

                                                
1 Several biographies of Calvin are available at: www.calvin500.org. A short one is also contained in the 
author’s companion volume in the Calvin500 series The Legacy of John Calvin: His Influence on the 
Modern World  (Phillipsburg, NJ: Presbyterian and Reformed, 2008), 43-81. 



to objectivize material goods stands out clearly in contrast to medieval thought . . .”2 Of 

course, Calvin did not glamorize poverty and sought to “rehabilitate material life”3 as a 

part of human vocation and Christian obedience. Moreover, he was able—as many of his 

predecessors were not—to see that saving and profit could lead to future productivity, 

something that was different from selfish hoarding. 

  

 Andre Bieler summarized: “By giving the faith the whole sphere of human activity, 

which Christians have to submit to the Lordship of Christ, Calvin undoubtedly bestowed 

on work, economic labor and money a place they had not previously had, and one that 

enabled Calvinists to draw from them from all their human and social potentialities.”4  

  

 From a slightly adversarial perspective, Calvin’s role in business history has been 

assessed in these terms below: 

 
One who attempts tracing capitalistic development in whatever country of Europe . . . 

would always encounter one and the same fact: Calvinist Diaspora is at the same time a 

seedbed of capitalist economy. The Spaniards had expressed this in the following formula 

of bitter reflection: heretics facilitate trade spirit.5 

 

 While some economists may assert that “the most noteworthy feature of the 

Protestant Ethic thesis is its absence of empirical support,”6 others report: 

 
[t]he Protestant Reformation triggered a mental revolution which made possible the 

advent of modern capitalism. The worldview propagated by Protestantism broke with 

traditional psychological orientations through its emphasis on personal diligence, 

                                                
2 Andre Bieler, Calvin’s Economic and Social Thought (French original 1959, rpr. Geneva: World Alliance 
of Reformed Churches, 2005), 302. 
3 Andre Bieler, Calvin’s Economic and Social Thought (Geneva: World Alliance of Reformed Churches, 
2005), 302. 
4 Andre Bieler, Calvin’s Economic and Social Thought (Geneva: World Alliance of Reformed Churches, 
2005), 453. 
5 Cited in Sergey N. Bulgakov, “The National Economy and the Religious Personality” (orig. 1909) in 
Journal of Markets and Morality, Volume 11, Number 1 (Spring 2008), 167. 
6 Laurence R. Iannaccone, “Introduction to the Economics of Religion,” Journal of Economic Literature, 
Vol. XXXVI (September 1998), 1474. 



frugality, and thrift, on individual responsibility, and through the moral approval it 

granted to risktaking and to financial self-improvement.7 

 

 Social theorist Rodney Stark has found liberty to be an essential ingredient for 

capitalism’s growth. Like Max Weber a century earlier, Stark’s recent work The Victory 

of Reason: How Christianity Led to Freedom, Capitalism, and Western Success seeks to 

answer why some European societies cultured capitalism whereas others did not. He 

suggests that many factors—such as the support of the clergy for capital markets, 

education, belief that technological progress was a blessing not a curse, manufacturing 

innovation, the rise of science, and expectations for rational management solutions—all 

contributed to what is often spoken of as a Protestant ethic which appeared 

simultaneously with the eruption of capitalism.8 At least on the point of collecting 

interest, if not on business in general, Calvin’s position is “absolutely decisive in the 

economic history of the West.”9 

  

 While many have misread Calvin or think of him as equating material prosperity with 

eternal election, this study will show how inaccurate that caricature is. However, Calvin’s 

contributions to the area of asset development are relatively stunning achievements, 

especially when one considers that his personal wealth was always modest and that he 

managed no financial business. He was a pastor, a churchman, who taught his people 

from the Scriptures, so recently rediscovered by the Protestant Reformation. 

  

                                                
7 Jacques Delacroix, “A Critical Empirical Test of the Common Interpretation of the Protestant Ethic and 
the Spirit of Capitalism.” Paper presented at meetings of Int. Assoc. Business & Society in Leuven, 
Belgium; 1972, 4; cited in Laurence R. Iannaccone, “Introduction to the Economics of Religion,” Journal 
of Economic Literature, Vol. XXXVI (September 1998), 1474. 
8 Rodney Stark, The Victory of Reason: How Christianity Led to Freedom, Capitalism, and Western 
Success (New York: Random House, 2005), xiii, 48, 38, et passim. 
9 Andre Bieler, Calvin’s Economic and Social Thought (French original 1959, rpr. Geneva: World Alliance 
of Reformed Churches, 2005), 400. Bieler also adds that “Calvin was the first theologian who removed the 
veto the Christian Church had from its origins laid on trade in money.” (402) 



 Before we launch into the waters of Calvin’s thought, lest one be unfamiliar with his 

real teachings, honest readers will have to overcome the residual prejudice that stems 

from critics or caricatures from the likes Max Weber10 that often dominate perceptions.  

  

 The challenge to the modern reader, notwithstanding, is to ask some of the following 

questions: 

 

• What did Calvin teach or not teach that led to such massive change in business? 

• Were his teachings quickly adopted, by whom and where? 

• What were his views of wealth, money, greed, and finance? 

• Where can we find what this ancient thinker asserted about wealth? 

• What cultures benefit from such teachings? Would others? 

 

 This small work attempts to answer those. 

  

 Accordingly, this also is an unabashedly theological work; to make it otherwise 

would be to distort the originals. Thus, the chapters below each center on one mega-

theological value. We will seek to understand Calvin’s view of Creation, Fall, 

Redemption, Philanthropy, Stewardship, and Eschatology. Along the way, we will also 

measure the stalwart Protestant reformer by the Scriptures themselves and analyze which 

business practices most concur with the biblical truths that fueled so much of Calvin’s 

thinking. 

  

                                                
10 Weber (1864-1920) was a German sociologist who published numerous wide-ranging sociological 
studies, including one of the most thorough attempts to analyze the impact of Calvinism in economic 
sectors, The Protestant Ethic and the Spirit of Capitalism (1905). Weber wrote that the obtaining of as 
much capital as possible with as little enjoyment as possible was the summum bonum of Calvinistic 
thinking (op cit., 18). This work, which should be congratulated for seeking to explain the seismic shift in 
business that occurred after Calvin, surveyed various sects, contrasting the effectiveness of capital accrual 
among various Protestant groups. Weber sought to explicate Calvin’s doctrine of calling, providence, thrift, 
and the use of creation and to explain why Calvinists seemed to blossom into communities of wealth. For a 
modern Roman Catholic response to Weber’s thesis, see Michael Novak, The Catholic Ethic and the Spirit 
of Capitalism (New York: The Free Press, 1993). For an Orthodox response, see Sergey N. Bulgakov’s pre-
Bolshevik “The National Economy and the Religious Personality” (orig. 1909) in Journal of Markets and 
Morality, Volume 11, Number 1 (Spring 2008), 157-179. 



 Throughout we will discuss the paradigms presented by various business 

philosophies. Each school of thought has its own faults and weaknesses that support 

behavior or decisions that are contrary to certain economic realities. We will compare 

these various schools of thought to the business concepts contained in John Calvin’s 

works. A secondary goal of this book is to point out the incompatibilities of various 

systems when compared to a transcultural standard, the Bible.  

  

 For the sake of clarity, let us take a brief moment to distinguish this book from other 

economic commentaries with a biblical approach. After all, there are many books that 

present various economic systems or business practices and attempt to overlay them with 

Christianity, each seeking to illustrate similarities and/or differences. As a result, many of 

these books identify (either explicitly or implicitly) that Christianity and financial matters 

are two completely independent arenas of thought. In other words, the two linear schools 

of thought are examined for possible relationships at various points, but do not 

necessarily share an equation or even a single value. As a result, the two separate 

identities are used to evaluate or test each other.11  

  

 In contrast, we differ with the approach that views these as two separate arenas, and 

we find that views about wealth flow from theology or ultimate values. The thesis of our 

claim is that financial and business concerns are not separate from but rather an extension 

of theological (in this case Christian) beliefs. Therefore, we will examine financial 

behavior under the biblical lens crafted by John Calvin. Business and economic behaviors 

will be approached in the same manner that one would observe the behavior of an 

individual on the Sabbath or the behavior of an individual under the influence of alcohol, 

thus determining which business decisions and actions are consistent with Scripture or 

which may be aptly characterized as sinful. For philosophical minds the logical hierarchy 

would radiate as follows: from religious beliefs flows theology, from theology flows 

political thought, political thought then flows to institutional thought, institutional 

thought flows to cultural thought, cultural thought flows to macroeconomical views, 

                                                
11 See for example Paul Heyne’s recent book Are Economists Basically Immoral? (Indianapolis: Liberty 
Fund, 2008).  



macroeconomical views flow to microeconomical views, and microeconomical views 

lead to personalized economic decisions and actions. 

  

 Furthermore, this particular treatise will review business and financial concepts 

articulated by the great Reformed thinker John Calvin in an attempt to have his voice re-

introduced to the marketplace of ideas. Embracing his belief that business practices are 

derived, in part, from theological thought, we will seek to mine his writings for useful 

loadstone, while also seeking to resist naïvely collecting proof texts to prove that Jesus 

was a tight-fisted capitalist.  

  

 


