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Risky business

The possibility of low-profit margins or even loss#ue to uncertainties that are linked
to business and trade is not particular to modesn-dusiness but has been an issue
throughout history. The author of the book underiene has scrutinized the concept of
entrepreneurial risk in medieval thought, espegiaith regard to théheologia practica. The
approach presented in this book is of an ethicay@eic nature. It analyses diverse treatises
written by theologians and canonists of th& &ad 18 centuries. This, however, does not
mean that the book is insignificant to historiafi<ioil law. Instead, the author adequately
highlights the link between medieval economic agghl aspects. The relation between risk
and the prohibition against usury, for instancayplan important part throughout the book.

The author discusses the crucial role of the tgrensculum (risk) anddubium (here:
uncertainty) in the medieval attitude towards bessactivities and their ethical justification.
That seems to be a formidable challenge since @cmn@nalyses were most often
downplayed by ethical reflections of the medievahaset. Therefore, this book deserves
even more respect as it presents selected souremsimpressive number of authors, ranging
from moral theologians such as William of Auxertd45 - 1231), Alexander of Hales (1185
- 1245), and Peter the Chanter (died 1197) incydiis disciples Robert Courson (ca. 1165 -
1219) and Thomas of Chobham (died 1327) to carosisth as Raymond of Penyafort (ca.
1175 - 1275) and Clarus of Florence (died 1319).

Generally speaking, risk and uncertainty were @agisignificance for the ethics of
economic life, since their level was assessed ag kiggh in those times. All business
activities, such as local trade, agriculture, ahifaaning, or letting of property, could easily
be affected by the weather and natural disastershé numerous, often local wars, by
different charges and arbitrary taxes, to nameguigw factors. Insuring one’s business, on
the other hand, was considered to be usury as BeteChanter and Robert Courson, for
instance, declared in theBummae de sacramentis et animae consiliis. This difficult balance
between moral and economic incentives, as welhasattribution of risk were this study’s
essential themes. A comprehensive conclusion atetite of the book compares the
analysed notions of the research on risk and uaiogytin their different economic contexts.
The author pays special attention to the intercotme betweerpericulum and dubium and
the concepts of just price and usury. Further comspas are made with later medieval texts,
especially by Thomas Aquinas (1225 - 1274), Petiéri Q1248 - 1298) and Matthew of
Krakow (1335 - 1410) throughout the book what hetpsinderstand the complexity of the
subject on economic risk even better.

It also adds to the credit of the author to havetewr a very readable introduction to
the crucial notions of risky medieval business|udmg references to decretals by Alexander
[l from 1179 (X. 5.19.6)n civitate) and by Gregory IX from 1234 (X. 5.19.1Raviganti)
which constitutes the theoretical background ofahalysed aspects. Furthermore, the author
has examined crucial references of biblical motieasbusiness morality, such as Jesus’
cleaning of the temple, on medieval texts in orledemonstrate the dominated theologian
perspective of the medieval attitudes what seemg tthowever, not surprising at all.
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