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including France and Castile, because mercantile elites structured political institutions in order to
effectively monitor public credit. While creditor oversight of public funds became an asset for city-states in
need of finance, Stasavage suggests that the long-run implications were more ambiguous. City-states
with the best access to credit often had the most closed and oligarchic systems of representation,
hindering their ability to accept new economic innovations. This eventually transformed certain city-states
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