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A Fuggerektol a Fuggerekig?
Avagy létezhet-e szuverén
allampénziigyi rendszer a mi
emberoltonkben?
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A harmincéves haborat a torténelemtudomany a 17. szazad vilaghaborgjanak is emliti,
amely egyike volt Eurépa legpusztitobb konfliktusainak. Ennél nagyobb rombolast késébb
csak a napoleoni habortk, még késébb pedig az elsé és a masodik vildghabort okozott. Bar
a harmincéves haborat jobbara vallashaboruként aposztrofaljak, amely a katolikusok és
protestansok ellentétére alapult, am a habora {6 térésvonalai a Német-romai Birodalmon
belil a megerésodésre torekvé csaszari hatalom ¢és az abszolutizmussal szembeszallo
valasztofejedelmek kozott hazodtak, mig az eurdpai hegemoniaért a Habsburgok és a Bour-
bonok vetekedtek. A harmincéves habort hatasai kozott emlithetd, hogy a névekvé szamua
¢s kiképzettebb, jobban felszerelt zsoldosseregekre vald igény kikényszeritett allamszervezési
¢és pénzugyi valtozasokat. A harmincéves haboruat lezar6é 1648-as vesztfaliai béke pedig azért
ivodott be a torténelmi emlékezetbe, mert utat nyitott a fliggetlen allamok kialakulasahoz.
A leglényegesebb hatds azonban az a felismerés volt, hogy a haborik megvivasdhoz, ¢s az
altaluk torténd hatalom és gazdasagi befolyas szerzéshez stabil alapokon all6 allampénziigyi
rendszer szitkségeltetik, vagy ha az nincs, tgy a haborat mérhetetlentl finansziroz6 bankokra.
Vagyis, a katonai siker mar nem is annyira a katonak hésiességén, vitézségén malik, hanem
a hadsereg felszereltségének mindségén, valamint a mogotte allé allamkassza forrasainak,
illetve az allam altal felvett hitelek béségén.

Am vannak a habortk és a hatalomszerzés gyakorlatanak mélyebb, s féleg korabbi Gsz-
szefiggésel 1s a kozépkorbol. A 15-16. szazadban sem a papa-, sem a csaszarvalasztas egy,
a délnémet Augsburgdl felemelkedd csalad megkeriilésével nem torténhetett. Fugger Jakab
(1459-1525) ¢és Fugger Antal (1493-1560) leghiresebb tranzakcidi kozé tartozik az 1519.
évi csaszarvalasztas, amikor az altaluk biztositott kolesonnek koszonhetéen foglalhatta el a
csaszari tront V. (Habsburg) Karoly, kiszoritva ezzel a francia kirdlyt. Attételesen a reforméacio
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kirobbanasahoz is hozzajarultak, hiszen Albert mainzi érsek a Fuggerektdl felvett koleson
torlesztésére rendelte el — papai jovahagyassal — a bucstcédulak arusitasat, ami ellen Luther
Marton 1517. oktéber 31-én a wittenbergi vartemplom kapujara szegezett 95 tézisbdl allo
vitaindité dokumentumaval tiltakozott.

Nem tovabb folytatva a Fuggerek befolyas-, és hatalomszerzésének tételes felsorolasat,
rendszertani megkozelitésbdl rogzithetjiik, hogy allamférfiak helyett maganvallalkozoként
iranyitottak, kormanyoztak. Téluk fiiggott, mint utaltam ra, hogy egy Habsburgot vagy egy
Valois-t valasztanak-e német-romai csaszarnak. Altaluk az allam és a korai monopolkapitaliz-
mus egybeolvadasa kiteljesedett. Ennél fogva a rendi allamban, majd a korai kapitalizmusban
az allam mar a magangazdasagtol fliggott. A 15-16. szazadban a gyarmatositas, a kizsakma-
nyolas, az eréforrasok egyenlétlen megoszlasa is kedvezett olyan pénziigyi kéréknek, mint a
Fuggerek, akik atattak a folyamatokat, ¢s magukat a fejlédés kézéppontjaba, s6t mar régton
a kiindul6 pontjaba helyeztck. Igaz, a Fuggerekkel kezdédott az eurépai gazdasag diadalme-
nete, 6k lettek a vildg elsé multinacionalis konszernje, és olyan gazdasagi-pénziigyi szervezeti
mintak Iétrehozdi, amelyek maig nem avultak el. Hasznot hiiztak a fejedelmek biinés szenve-
délyeibdl, a tengeri hajosok felfedezéseibdl, kihasznaltak a tudésok Gjitasait, valamint a hivék
talvilagtol valé félelmét is. Kihasznaltak a piac hatalmat, manipulaltdk az arakat, arfolyamo-
kat, kamatokat, mig vetélytarsaik csédbe nem mentek. Igaz, ezen tranzakciok nyereségeivel
névelni lehetett volna a nemzetek jolétét. Am a népvagyon jelentds részét habortkra pazarol-
tak az uralkodok, amelyek emelked6 koltségeit a Fuggerek finansziroztak, busas kamatokért és
a befolyasért. Befektetéseik pénziigyl megtérilésére, s6t hatalmi befolyasuk novelésére bizton
szamithattak. Gazdasagi salyukat 6sszegezve azt mondhatjuk: a Fuggerek a kor gazdasagi
életének szinte minden agazatat uraltak. A legnagyobb f6ldbirtokosok, felvidéki banyatulaj-
donosok, bankarok, pénzverdk és fegyvergyartok voltak, 6k hitelezték a csaszarvalasztas kolt-
ségeit, a hadseregek fenntartasat, szinte korlatlanul adtak a kolcsoneiket, amelyek révén az
allamiranyitashan meghatarozo befolyast szereztek.!

A 20-21. szazad legprofesszionalisabb pénzkdlesonzoi az 1944-ben létrehozott két Bretton
Woods-1 pénztigyi orias, a Vilagbank és a Nemzetkozi Valutaalap. Pénzt hiteleznek fejlédés-
ben visszamaradt, vagy a valsagok kovetkeztében meggyengiilé orszagoknak. Végsé soron
szuksége 1s van e két intézményre azon kormanyoknak, amelyek nem képesek 6nalldan, sajat
erébdl, olyan allami gazdasagi szervezetet, szabalyozo rendszert, s altaluk pénziigyi kiszamit-
hatosagot, belsé forrasfeltoltést 1étrehozni, amelybdl az allam muikodése, az allampolgarok
szocialis biztonsaga, ¢letszinvonal igénye az elvarhaté modon biztosithaté lenne.

De ne feledkezziink meg a vildgban jelentds mas pénzkolcsonzokrol, befektetékrdl sem,
mint példaul az allamadossag finanszirozason profital6é Franklin Templeton Investments-rél,
vagy Warren Buffett-rél, akinek zsenialis befektetései kozé tartozik a Coca-Cola Company;,
a Gillette, a Fruit of the Loom, tovabba repiil6-, bank- és biztositétarsasagok részvényeinek
megszerzése. Talalo meghatarozés az Egyesiilt Allamokban, hogy Warren Buffett-tel akkor is
talalkoztal mar, ha még nem talalkoztal. A 1égikozlekedéstdl az élelmiszeriparig mindenhol
vannak érdekeltségei. St, még a cégei hitelmindsitését végzé egyik nagy nemzetkozi hitelmi-
noésité cégben is részvényes. A Forbes magazin 2008-as listjan 6 volt a vilag leggazdagabb
embere, a mexikol Garlos Slim és a Microsoft alapit6 Bill Gates elétt. Hatalma, vagyona,
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befolyasa azota is meghatarozo, jollehet a 2007-2008-as nagy amerikai jelzalogpiaci 9sszeom-
lasért sokan 6t (is) okoltak.

Igen, modern korunkban is vannak az évszazados lemaradasbol, vagy éppen vezet6ik
alkalmatlansaga okan is olyan orszagok, amelyek raszorulnak a Vilagbank, vagy a Templeton
kolesoneire és Warren Buffett multinaconélis konglomerdtumanak, a Berkshire Hathaway?
vildgot behal6zo tékepiact ,kisegitéseire”, bar ezek mar nem annyira nyers befolyasszerzések,
mint Fuggerek idejében, de az ados, a kételezett helyzete alarendelté valik. Még akkor is,
ha a gazdasagi er6t mar nem a hitelbdl felszerelt hadseregekkel, csatamezékon aratott gy6-
zelmekkel alapozza meg egy adott orszag, hanem gazdasagi erejével, s rajta keresztil belsé
tarsadalmi- és nemzetkozi érdekérvényesité képességével. De ha nincs belsé, ,,0nszervezett”
ercje egy kormanynak a gazdasagi stabilitas fenntartasahoz, Ggy, ha hitelért folyamodik, bi-
zony szamolnia kell a hatalmanak megosztasaval. Mert bizony a hitelez6k — az évszazados
gyakorlat szerint - részt kérnek.

11 év polgari kormanyzas utan napjaink dilemméja, hogy allampénziigyi stabilitdsunkat,
¢s f6leg annak sajat er6bdl torténé fenntartasat meddig, s hogyan tudjuk meg6rizni. Az erre
vonatkozé reményeink megalapozottak, hiszen a Trianon utani szaz év legsikeresebb tiz évét
tudhatjuk magunk mogoétt, amelyet még a Covid-19 okozta jarvanyvalsag sem tudott kikez-
deni. Es nagyot léptiink elére a gazdasagi felzarkozashan is. A 9-11. szazadban véghement
honfoglalas, majd allamalapitas eleve adott egy letelepedési késettséget, allamalapitast ,,id6-
eltolodast™, s gazdasagi .,visszavetettséget”, melynek okan az észak-italiai varosallamok és
a délnémet varosok kortl generalt nemzetkozi kereskedelembe jobbara csak a labon hajtott
szarvasmarhaval, mint nem tal magas hozzaadott értékd aruval tudtunk becsatlakozni. Es
az Amerika felfedezésével jar6 globalizaciobdl, Gj vilagrendbdl, gazdagodashol pedig 1énye-
gében ki is maradtunk. A t6rok haboruak fejlédést késleltetd hatasai utan az Osztrak-Magyar
Monarchia dualista allamszervezetében ,talaltunk magunkra”, am az I. és II. vilaghaboru
veszteségel, s annak kovetkezményei gazdasagilag ugyancsak visszavetettek benntinket.

Am 2010-t8] szisztematikusan felépitettik magunkat, csokkent az allamadossag, nétt a
gazdasag teljesit6képessége, a tarsadalom anyagi joléte, s mindezt nem hitelbdl értiik el. S6t a
vilagbankos és nemzetkozi valutaalapos hiteleket visszafizettiik, gazdasagpolitikankba torténd
beleszolasukat elharitottuk.

A kérdés, illetve a feladat most az, hogy a rendszervaltas elhibazott gazdasagpolitikdja,
majd a 2007-2008-as bank- és adossagvalsag konszolidalasa utan, de mar egy ujabb, Covid-19
hullamokkal jaré jarvanyvalsag 4 vilagrendet teremté rendszerébe, a termelés, a szolgaltato
szektor és a bankpiac 4j tektonikus lemezeire (fejlédési iranyaira) hogyan tudunk felkapaszkod-
ni. Mennyire tudjuk megoldani a termelési szerkezetlink korszerisitését, allamgazdasagunk
muikddésének fegyelmezettségét, a vallalati hatékonysag novelését, a termékeinkben 1évé hoz-
zaadott érték aranyanak novelését, a bérek, és az életszinvonal felzarkéztatasat, vagyis (illetve
altaluk) az allam és a tarsadalom sajat szervezésbdl, belsé eréforrasok eldteremtésébdl és fel-
hasznalasabol torténd biztositasat, kiszamithato, s f6leg nem kiilsé hitelekbdl torténé finan-
szirozasat. Nehogy a késel Fuggerek altal hitelezettek, vagy a Nemzetkozi Valutaalap addsai
kozé keveredjunk, s 0jra az IMF Alapokmany 4. cikkelye szerinti gazdasagpolitikai ,,konzulta-
ciora” kényszeruljunk, vagyis a koltségvetési jogunk, koltségvetés alkotasunk fuggetlenségének
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csorbulasat szenvedjiik el. Torténelmi kérdés jo egy évtized utan, hogy mi az esélyiink, és ha
eldre akarunk 1épni, Ggy milyen pénziigyi politikat alkalmazzunk.

Ehhez az eligazodashoz ad iranytit, sok j6 tanacsot a Polgari Szemle, amely 17. évfolya-
manak dolgozatai, igy a 4-6. magyar lapszamé is, erre keresik a valaszt.

Erdemes Polgéari Szemlét olvasni!

Kelt: Budapesten, a 2021. év Adventjén

Prof. dr. Lentner Csaba egyetemi tanar
a Polgdri Szemle t6szerkesztGje

JEGYZETEK

Yorras: Gunter Ogger (1978): Die Fugger: Bankiers fiir kaiser und kénige. Droemersche Verlagsanstalt Th.
Knaur Nachf. Miinchen/Ziirich. Készonettel tartozom Dr. Janza Frigyes tabornok trnak, ny. r. vezérérnagynak,
hogy a kormanyzas, iranyitas és a pénziigyek Osszefliggésére a figyelmemet jo egy évtizede kitartoan fokuszalja,
iranyitja, s a hivatkozott konyvet is figyelmembe ajanlotta.

A cég tulajdonosa a GEICO, a Duracell, a Dairy Queen, a BNSE, a Lubrizol, a Fruit of the Loom, a Helzberg
Diamons, a Lond & FYoster, a FlightSafety International, a Pampered Chef, a Forest River és a NetJets-nek. Ezek
mellett meghatarozo6 részesedést birtokol a Pilot Flying, a Kraft Heinz, az American Express, a Coca-Cola, a
Bankf of America és Apple cégekben. 2016 6ta a cég nagy szamu részvényeket vasarolt vezeté amerikai légitar-
sasagokban, bar ezeket 2020 elején eladta.

Allamalapitasunk t6bb mint fél évezreddel késébb térténik, miutan a fejlett adminisztracioval, kdzigazgatassal,
hadsereggel rendelkezé Nyugat-Romai Birodalom felbomlott, s letelepedésiink idején télink nyugatra ,,zart”,

fejlett allamalakulatok mikodtek mar.
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From the Fuggers to the
Fuggers? Can a sovereign
public finance system exist
in our generation?

Editor-in-Chief’s Welcome
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The Thirty Years” War is also referred to as the world war of the 17th century by histo-
rical science; it was one of the most devastating conflicts in Europe. Larger destruction was
later caused only by the Napoleonic Wars, and even later by the First and Second World
Wars. Although the Thirty Years’ War is usually referred to as a war of religion based on the
unrest between Catholics and Protestants, the main fault lines ran within the Holy Roman
Empire between imperial power, striving for strengthening, and the prince-electors challeng-
ing absolutism, while the Habsburgs and the Bourbons were each other’s rivals for European
hegemony. The effects of the Thirty Years’ War include changes in state organisation and
finance, which were brought about by the need for larger, better trained and better equipped
armies of mercenaries. The 1648 Peace of Westphalia, ending the Thirty Years® War, has
been kept in historical memory as it gave way to the emergence of sovereign states. However,
the most significant effect was the recognition of the fact that fighting wars and gaining power
and economic influence required a robust public finance system, or, if it did not exist, banks
which financed the war infinitely. That is, military success did not depend so much on the
heroism and valour of soldiers but rather on the quality of the equipment of the army and
the abundance of the resources in the state’s coffers backing them or the loans taken out by
the state.

However, there are deeper, and in particular, earlier connections between wars and se-
izing power from the Middle Ages. In the 15th and 16th centuries, no popes or emperors
could be elected by bypassing a family rising from Augsburg, southern Germany. The most
famous transactions of Jakob Fugger (1459-1525) and Anton Fugger (1493-1560) include the
election of the pope in 1519, when the throne of the emperor was taken by Charles V (of
Habsburg) over the French king as a result of a loan provided by them. Indirectly, they also
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contributed to the breakout of the reformation, since Albert, Archbishop of Mainz, ordered
— with the permission from the pope — the sale of indulgences to repay the loan taken out
from the Fuggers, against which Martin Luther protested in his debate-provoking document
comprising his Ninety-five Theses, nailed to the door of All Saints' Church in Wittenberg on
31st October, 1517.

Without a further account of how the Fuggers gained influence and power, from a ta-
xonomical approach we can conclude that in licu of statesmen, they exercised control and
governed as private entrepreneurs. As I have already mentioned, it depended on them whet-
her a Habsburg or a Valois was elected as the Holy Roman Emperor. The merging of the
state and early monopoly capitalism was completed by them. Therefore, in feudal states and
then in early capitalism, the state depended on the private economy. In the 15th and 16th
centuries, colonialism, exploitation, and an unequal distribution of resources were favourable
for such financial circles as the Fuggers, who had complete understanding of the processes,
and placed themselves in the centre, or even in the origin of development and progress im-
mediately. Truth be told, the European economy set out on its journey to triumph with the
Fuggers, they became the world’s first international concern, and the creators of such models
of economic and financial organisations which have not become obsolete to date. They profi-
ted from the sinful passions of princes, the discoveries of seafarers, they took advantage of
the inventions of scientists as well as of the believers’ fear of the afterlife. They made use of
market power, manipulated prices, exchange and interest rates until their rivals went bank-
rupt. It is also true that the profit from these transactions could have increased the prosperity
of nations. However, monarchs squandered a significant share of collective property on wars,
the increasing costs of which were funded by the Fuggers, in exchange for massive interests
and influence. They could confidently expect the financial return on their investments and
also the increase of their leverage. Summing up their economic weight, we can say that they
ruled over almost all branches of the economic life of their time. They were the greatest lan-
downers, mine owners in Upper Hungary, bankers, minters and weapon manufacturers, since
they provided loans to cover the costs of electing the emperor and the maintenance of armies,
and gave loans practically without any limits, through which they gained major influence in
the governance of the state.'

The most professional lenders of the 20th and 21st centuries are the two financial giants
founded in Bretton Woods in 1944: the World Bank and the International Monetary Fund.
They lend money to underdeveloped or crisis-stricken and therefore weakening countries.
After all, these two institutions are needed by governments which are unable to create in-
dependently, from their own resources such a state economic organisation and a regulatory
system through which financial predictability is achieved and the liabilities are made good
internally to ensure the operation of the state, the social security of citizens and fulfil their
need for a higher standard of living as expected.

But let us not forget about other significant lenders and investors of the world, either,
such as Franklin Templeton Investments, profiting from funding government debt, or Warren
Buffett, whose brilliant investments include the Coca-Cola Company, Gillette, Fruit of the
Loom, as well as the acquisition of airlines, banks and insurance companies. In the USA,

12



Polgdri Szemle - 17. éfolyam 4-6. szdm

there is a very apt definition, saying ‘You have already met Warren Buffett even if you have
not met him yet’. He has interests everywhere, from aviation to the food industry. He is even
a sharcholder of a large international credit rating firm conducting the credit rating of his
own companies. In 2008, he was the world’s richest person on the annual listing of Forbes
magazine, soaring past Carlos Slim from Mexico and Bill Gates, the founder of Microsoft.
His power, wealth and influence have been decisive ever since, although he (among others)
was blamed by many for the great collapse of the US subprime mortgage market in 2007
and 2008.

Yes, in our modern era, there are countries which, due to their century-long backlog or
the incompetence of their leaders, badly need the loans of the World Bank or Templeton, as
well as the worldwide network of stock market “assistance” by Warren Buffett’s multinational
conglomerate, Berkshire Hathaway?, although these are not so harsh ways of gaining influen-
ce as they were in the days of the Fuggers; still, the debtor, and the obligor has a subordinated
status. This is so, even though the economic might of countries is no longer based on victories
won in battlefields by armies equipped from loans, but their economic strength, and through
that, their ability to assert their internal social and international interests. But if a country
lacks internal, “self-organised” strength to maintain economic stability and resorts to a loan,
it should take the division of its power into account as lenders, — according to century-long
practice — ask for their share.

After 11 years of conservative governance, today there is a dilemma about how long and
in what way the stability of our public finances, and in particular, its maintenance based on
our own resources can be preserved. Our hopes about it are grounded, as these have been
the most successful ten years of the century elapsed since the Treaty of Trianon, and this
success has remained unmarred despite the pandemic crisis caused by the COVID-19. We
have made great progress in economic convergence as well. The Hungarian conquest of
the Carpathian Basin at the turn of the 9th and 10th centuries and the foundation of the
Hungarian state caused a delay in settling down, a “jetlag® in founding our state, and an
economic “backwardness”, as a result of which “cattle driven to markets”, representing re-
latively low added value, was our only contribution to international trade generated around
the city states in northern Italy and the cities in southern Germany. We were practically left
out of the globalisation, the new world order and the enrichment entailed by the discovery of
America. After the adverse effects of the Ottoman-Hungarian Wars on our development, we
“reinvented ourselves” in the dual state organisation of the Austro-Hungarian Monarchy, but
the losses suffered during World War I and IT and their aftermath also set our economy back..

However, we have systematically been building ourselves since 2010, government debt
has decreased, the productive capacity of the economy and the material wealth of the society
have increased, and all these have been achieved without loans. We even have paid back the
loans from the World Bank and the International Monetary Fund thus, they no longer have
a voice in our economic policy.

The question and the task now is how we can climb up the new tectonic plates (develop-
ment trends) of production, the service sector and the banking market after the failed econo-
mic policy of the regime change and the consolidation of the banking and debt crisis in 2007
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and 2008, now in a newer system, stricken by a pandemic crisis and the attendant waves of
the COVID-19, and creating a new world order. How effectively can we manage the moder-
nisation of our production structure, the discipline of the operation of our state economy, the
enhancement of corporate efficiency, the increase of the proportion of added value in our
products, the convergence of wages and the standard of living, that is (and by them), how
effectively can we ensure the state and the society through self-effort, by creating and using
internal resources, and their predictable financing without external loans? We should avoid
being a debtor of modern-day Fuggers or the International Monetary Fund, being forced to
have a consultation on our economic policy, pursuant to Article IV of the IMI Articles of
Agreement, that is, an impairment of our budgetary rights, of the autonomy to create our
own budget. After a decade, it 1s a historical question as to what our chances are, and what
monetary policy should be applied if we want to advance.

Polgari Szemle provides a compass and a lot of good advice to navigate this landscape,
and the papers of Volume 17, including Hungarian issues No. 4-6, are seeking an answer to
this question.

It is worth reading the Polgari Szemle!

Budapest, Advent of 2021

Dr. Csaba Lentner, university professor
Editor-in-chief of Polgdri Szemle

NOTES

Source: Ogger, Gunter (1978). Die Fugger: Bankiers fur kaiser und konige. Droemersche Verlagsanstalt Th.
Knaur Nachf. Miinchen/Ziirich. I should thank General Dr. Frigyes Janza, ret. pol. major general, for focussing
my attention on the connections between governance, control and finances for more than a decade now, and for
recommending me the book referred to above.

? The company owns GEICO, Duracell, Dairy Queen, BNSE Lubrizol, Fruit of the Loom, Helzberg Diamons,
Lond & Foster, FlightSafety International, Pampered Chef, Forest River and NetJets. In addition, it has a consi-
derable share in Pilot Flying, Kraft Heinz, American Express, Coca-Cola, Bank of America and Apple. From
2016, the company also purchased a high number of shares in leading American airlines, although these were
sold at the beginning of 2020.

Our State was founded more than half a millennium later, after the Western Roman Empire with its advanced
administration, public administration and military disintegrated. At the time of our establishment developed

state “formations” were closed to the west of us.
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