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the year 2020 is the tercentenary of the Stock Market Bubble of 1720.
to mark the event, Stefano Condorelli and daniel Menning have pro-
duced this handsome edited volume. Many, but not all, of the chap-
ters proceed from a conference on the Bubble Year held in 2018. as
such, the book has the usual strengths and weaknesses of the confer-
ence volume genre. on the plus side, it brings out genuinely new and
interesting work on a familiar topic. it is heartening to note that there
is still so much to say about the famous Bubble Year. on the minus
side, the chapters deal with very different aspects of an expansive
research area, varying in length, approach, and writing style. al -
though some of the writers reference other chapters in the volume,
this is essentially a collection of stand-alone pieces. the same intro-
ductory information keeps re-appearing. there are thirteen chapters
in all, as well as an introduction, but there is no conclusion. readers
who are already interested in the Bubble Year will find it well worth
buying, since, as the subtitle states, the book genuinely offers new
perspectives on the bubbles. However, it also assumes that the read-
er is already familiar with older perspectives. it fills in various lacu-
nae in the scholarship, and occasionally points the way to productive
new areas of research. it also requires the reader patiently to wade
through some material which is irrelevant and would be better cut or
published elsewhere.

in the fateful year of 1720, the Paris stock market experienced a
financial bubble (the Mississippi Bubble) as did the london market
(the South Sea Bubble). the stock markets of amsterdam and Ham -
burg were also affected, although to a lesser extent. the french econ-
omy had been reorganized by the radical economic thinker, John
law. law’s ideas may have been prescient, but his implementation
was disastrous, and he ended up fleeing for his life with his reputa-
tion in tatters.

this year, 2020, is the year in which to publish books on the bub-
bles. no doubt a number of popular historians will inflict the tradi-
tional gambling mania story on the reading public, which posits that
people took to the streets to gamble heedlessly in shares. Various
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vague claims about fraud are also usually bandied about. Whilst
entertaining, these overviews are not particularly credible, tending to
rely on the most outlandish claims made in the political debates or
commentaries of the period. revisionist historiography, particularly
by economic and financial historians, seeks to uncover the multiplic-
ity of ways in which investors dealt with the market without going
‘gambling mad’. it also discusses how french and British economic
policies worked in practice and the extent to which the crashes had
real effects on the economy. Many of the academic accounts of the era
centre on london and Paris, whereas this volume broadens the geo-
graphical scope considerably. this is one of its chief strengths.

one of its weaknesses is the assumption that the reader is well
informed about the Bubble Year. Plus, there are some idiosyncrasies
which do not seem to add much to the volume. for example, the
introduction begins by discussing King frederick William i of
Prussia (at length), which would be acceptable if the opening chapter
also had a clear outline of the Bubble Year itself. instead, much of the
basic historiography keeps reappearing in later chapters. the volume
as a whole would be more coherent if the spadework was done in the
introduction, as the other chapters could then be trimmed of their
repetitive elements. 

the introduction sets up the structure of the book. the first sec-
tion is entitled ‘Broadening the geographical frame’, the second is
called ‘engaging with traditional narratives’, and the third is ‘Under -
standing Speculation: Micro to Macro’. However, this choice of struc-
ture does not really seem to add anything. We jump about between
geographic regions and from literary studies to discussions of finan-
cial instruments. Work based on archival scholarship or historical
data is scattered between chapters on literary tropes or the history of
economic thought. a reordering might give a better sense of the vol-
ume’s purpose. in addition, the first two chapters are somewhat
heavy going for those who want to know about the bubbles. the first
chapter, by Peter ericsson and Patrik Winton, is about financial inno-
vations in Sweden, and not really about bubbles per se. its technical
discussion of Swedish policy-making might have been better placed
later in the volume. this is followed by a chapter by the editors them-
selves, which, unusually, takes the form of a dialogue between the
two of them. Whilst some interesting points emerge, such a transcript
is much better suited to a blog or a podcast. there is a lot of toing and



froing which would be cut if the dialogue were simply presented as
a chapter. it makes it difficult to fish out the genuinely interesting
ideas hidden therein. i began to wonder how avant-garde the rest of
the book was going to turn out to be.

We are on firmer ground with eve rosenhaft’s chapter on
germany. She discusses the role of english investors in two schemes
in Braunschweig (otherwise known as Brunswick to english readers).
She shows how investors based in london were involved in a pro-
posed linen Company. this venture might have worked, but the
other scheme was merely a fraud. it was a lottery and basically a bub-
ble company. rosenhaft’s careful analysis of who the main players
were shows how closely the european financial centres were linked.
She also stresses the role of the Hanoverian elite and its own political
and social networks, providing clear evidence of extensive financial
activity in an under-researched geographic area. 

Similarly, Malick W. ghachem provides an important corrective
to the eurocentric view of the bubbles. He details how Saint-
domingue (modern-day Haiti) was pulled into John law’s schemes
for the french economy and places the slave trade firmly within
law’s Système (the reordering of the french economy planned by
law). even after law fled Paris, the aftershocks of his schemes were
yet to be fully felt in Saint-domingue. 

this type of work fits well with two later chapters. daniel
Menning analyses the Sound toll registers of denmark, arguing that
the london crash had a notable, if short-lived, effect on london-
based shipping to the Baltic region. and amy M. froide provides a
detailed and useful account of a slightly later financial scandal
involving the Court of orphans, an institution intended to support
the orphaned children of london merchants. all of these chapters,
and one or two of the others, have something new and important to
say about the Bubble Year.

richard a. Kleer’s chapter on the role of South Sea Company offi-
cials is a useful, if highly technical, analysis which unpicks some of
the popular ideas about the Company. However, as Kleer himself
points out, it is essentially a summary of two previously published
journal articles. We then jump to abigail Swingen’s chapter on the
atterbury Plot of 1722. Swingen links the South Sea Company’s post-
crash activities to wider anxieties about Jacobitism. this is also a very
useful chapter, but the juxtaposition of sub-topics and approaches
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becomes increasingly jarring. Swingen’s chapter is followed by
Menning’s Baltic shipping chapter and then by froide. next, Marlene
Kessler discusses the thought processes of one french investor in the
Mississippi Bubble. as many official french documents were des -
troyed, this was a commendable trawl through the archives. How -
ever, as the sole example of micro history in the volume, it is some-
what marooned here. then there is another awkward jump to a more
philosophical approach, as dror Wahrman posits that there was a ‘cri-
sis of causality’ (p. 239) occasioned by the Bubble, in which people
saw a breakdown in the linkage between cause and effect.

anne l. Murphy’s chapter discusses the wide literature on women
investors, providing a variety of interesting depictions of financial
activity from the material culture of the period. Some will be familiar,
but Murphy has also come across one or two more unusual speci-
mens. this might have been better placed earlier in the volume. in
the penultimate chapter, Jean-Yves grenier discusses the lack of
financial theory available to contemporary investors and commenta-
tors. He covers the material which does exist and also discusses the
later developments in financial theory. finally, Christine Zabel
shows how the Mississippi Bubble was conceptualized in the french
revolutionary period. it is sometimes stated that the french retained
a lasting hatred of financial innovation due to law. Zabel’s chapter
gives a more nuanced approach. financial innovators and their oppo-
nents both harked back to law’s Système, but for very different rea-
sons. there then follows a useful bibliography and index, but no con-
cluding chapter.

overall, this volume will be of great interest to those already
interested in the Bubble. there are substantive pieces of new scholar-
ship. the book also includes many interesting ideas and will encour-
age Bubble enthusiasts to think differently about 1720. However, the
book’s structure could be reorganized to group together chapters
with similar methodologies. Some of the chapters are far more rele-
vant to the topic than others, and, although interesting, one or two
chapters do not really fit into the volume particularly well. there also
needs to be a conclusion. despite these caveats, the book will be a fine
addition to many a library. it is something which anyone working on
the Bubble Year should read and, for the most part, will enjoy.
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