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Anxieties in the early British capitalist credit economy:
government credit, moral sentiments, and the free market in
Roxana

Tao Jiusheng', Yin Bo®
(1. School of International Studies, Hainan University, Haikou 570228, China;
2. Faculty of Foreign Languages, Ningbo University, Ningbo 315211, China)

Abstract: During the era of liberal capitalism in the eighteenth century, the English Parliament established
perpetual government bonds backed by the national credit. While the institutionalization of financial and cred-
it operations greatly promoted the development of British commerce, it also aroused public concern over gov-
ernment credit. A credit-based economy was believed to lack substantive value, and the disorderly expansion
of the stock market, mingled with the abuse of government credit, would lead to a severe social crisis. In
Roxana, the eponymous heroine, like all European merchants actively engaged in credit transactions at the
time, carefully constructed a favorable moral and economic image in order to enhance her personal credit.
Her successful commercial practices demonstrated the magical wealth-multiplying capacity of the credit econ-
omy and highlighted the crucial role that the moral sensibilities of rational economic agents played in the
credit market. Through Roxana's marital choices and the contrasting metaphors embodied by her prospective
suitors representing the French and Dutch nations, Defoe sheds light on the fact that partisan strife had spread
from the English Parliament to London's Exchange Alley. He implies the importance of government's defense
of the free credit market and expresses English society's anxiety over government credit and the stock market.

Key words: Roxana; Daniel Defoe; credit economy; moral sensibility; free market
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