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David Graeber’s book Debt: The First 5000 
Years aptly demonstrates how anthropology 
could convey its stance on contemporary 
issues to the general public. The recent 
financial recession, characterized by the 
subprime mortgage crisis in the United 
States, has resulted in millions of 
foreclosures, job losses, and bankruptcies. 
Graeber’s timely book, summoning 
historical and cross-cultural evidence, 
provides a holistic anthropological 
discussion of the problem at the core of the 
financial crisis: the debt.
 The book states early and clearly, 
that it aims to challenge “the very 
assumption that debts have to be repaid” (p. 
3). Graeber italicized the word “have” to 
emphasize the moral implications entailed 
in relationships between creditors and 
debtors. According to Graeber, the popular 
neoliberal assumption that debts devalue or 
even criminalize some debtors is, in fact, a 
capitalist ideology that contradicts the 
conventional moral values of pre-capitalist 
and non-capitalist societies. Moreover, this 
ideology only targets debts taken by 
ordinary citizens; whereas debts taken by 
big corporations (banks, financial 
companies, governments, etc.) are free of 
stigmatization and criminalization. To prove 
this point, Graeber undertook an ambitious 
endeavor in this book, tracing histories of 
the use and conceptions of debts in ancient 
civilizations (e.g. Mesopotamia, Ancient 
Greece, Egypt, China) for up to 5000 years. 
Along this intellectual journey, Graeber 
makes several interrelated arguments. The 
central stronghold of the whole book’s 

argument is his claim that debt relations are 
social and cultural relations. He also 
debunks the myth of the spontaneously 
evolved “free market” and the moral 
superiority thus implicated, exposes the 
current political and economic hierarchy, 
and reaffirms his moral standings on the 
current debate about the subprime 
mortgage crisis. 
 As in the case of books that try to ask 
and answer big questions, many themes 
touched in this book are not new. Karl 
Polanyi (1944) showed the interactive 
development of the modern market 
economy and the modern nation-state 
molded the image of an atomic individual 
constantly maximizing personal gains in 
popular mentality. Aided by insights from 
his ethnography of the Indian caste system 
and careful readings of several social 
thinkers (Adam Smith, David Richardo, and 
Karl Marx), Louis Dumont (1966, 1977) 
demonstrated that equality and 
individualism, the core moral appeals of 
capitalism, are not applicable to non-
capitalist moral systems based on the 
difference rather than the equivalence of 
human beings. In Debt, besides invoking the 
above arguments, Graeber attacks the myth 
of homo economicus in light of the global 
financial crisis through insights obtained 
from concrete, everyday life experiences. He 
reminds us that any kind of social 
communication (passing the salt, buying 
stuff in the market, etc.) functions on some 
degree of mutual trust. He calls this 
assumed and often unnoticeable trust 
“baseline communism” (p. 98). By not 
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keeping record of who owes exactly how 
much to whom, this “baseline communism” 
“makes society possible” (p. 98). In other 
words, the debt we owe society is “the 
essence of society itself” (p. 56).
 The biggest contribution of this book 
is its historical and theoretical exposition of 
financial debt. Graeber shows how, with the 
coming of capitalism, shifting social 
paradigms have changed the moral 
implications of debts. In pre-capitalist and 
non-capitalist societies, social exchanges, as 
well as debtors and creditors, were 
embedded in social networks of duty, honor, 
and mutual connectedness (Mauss 1990). 
For instance, the debt taken to cover 
expenses incurred in a marital transaction 
was integral to the functioning of social lives 
and the construction of new social relations. 
Quantifiable and transferrable debt, on the 
other hand, is abstracted from the social 
context in which the debt was created. 
Whether the debt was created for a wedding 
or gambling could be legitimately discarded. 
Furthermore, due to the assumption that 
debtors and creditors are equal and 
separate human beings who are both 
subjected to rules of “the free market,” 
indiscriminative punishment is morally and 
institutionally applied to those who fail to 
pay back the debt. In contrast, in non-
capitalist societies, “lending money at 
interest must be illegitimate, since it means 
using money as an end in itself” (p. 281).
 The book’s scope is both its strength 
and its weakness. Designed to pursue big 
questions and answers to contemporary 
issues, the book communicates its messages 
straightforwardly. However, there are many 
more materials on historical and cultural 
understandings of debt than that could be 
possibly discussed within 400 pages. It also 
seems that, perhaps for the sake of the 
coherence of the overall argument, Graeber 
does not go deeper on some topics that 
have great theoretical potential. The 
monetization of debts is one example. The 
trading of debts in the derivative market, 
argued by Graeber, reflects the 
“democratization of finance” in which 
“capitalism became the organizing principle 
for almost everything” (p. 376). However, 
apart from repeating the power structure 

built in these capitalist institutions and 
financial practices, Graeber talks little about 
the detailed functioning of the derivative 
market, which is considered the chief 
criminal behind the financial crisis. How 
does the derivative market differ from and 
interacts with other economic institutions? 
How does it affect people’s everyday life 
experiences? Explorations of these 
questions would tell us how neoliberalism 
brings the alienation of people and the 
financialization of everyday life. A discussion 
of these questions is also practically useful. 
Since Graeber is not suggesting that we go 
back to a pre-capitalist society, but rather 
keep our eyes open for alternatives, an in-
depth look at these specific economic 
formations may provide a remedy for the 
economic and social crisis. 
 Overall, both intellectually 
stimulating and publicly engaging, this book 
would make a good read for undergraduate 
courses and is going to be read widely 
beyond the academic circle. The many 
strands of inquiry woven in the text provide 
a reservoir of thoughts for future 
discussions.
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