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The crashes that destabilized Europe’s financial markets in 1720 involved the 
national debts and burgeoning credit and securities markets of England and France 
and the older and more stable banking and exchange systems of the Dutch 
Republic. Economic historians disagree about the magnitude of the first 
international stock market crash. Its cultural impact, on the other hand, cannot be 
overstated. It gave rise to a proliferation of print materials that traveled across 
Europe and still shape—on might say distort—our understanding of financial crises.  
 Early eighteenth-century Dutch, English, and French writers and artists 
crystallized the twin notions that capital is inherently fictional and that financial 
speculation is largely driven by irrational forces. They did so from different 
historical situations, however. Whereas the Dutch reaction may be interpreted as 
the swan song of a formidable economic and cultural power, English and French 
treatments of the South Sea and Mississippi Bubbles can be seen as opening salvos 
in a century-long struggle for global commercial supremacy.  
 In this essay, I contrast primarily English and French literary treatments of 
the South Sea and Mississippi Bubbles. As Colin Nicholson, Patrick Brantlinger, and 
others have established, the financial revolution of the late seventeenth and early 
eighteenth centuries had a considerable impact on the work—and, in some cases, 
personal finances—of such canonical figures as Daniel Defoe, Alexander Pope, 
Jonathan Swift, and Eliza Haywood. Indeed, the South Sea Bubble, which also 
launched William Hogarth’s career, can be said without undue exaggeration to have 
signaled the rise of England as an economic as well as a cultural power.  
 In contrast the French response appears almost non-existent. This is largely 
a misconception, however, caused in part by the relative dearth of research into the 
cultural history of the Mississippi Bubble (and into the cultural dimensions of French 
economic history more generally). It must also be attributed to the widely shared 
assumption that the French did not have the economic, intellectual, and political 
tools necessary to deal with the collapse of Law’s System and consequently shied 
away from financial innovations for the next century or so. Such a dismissive view 
is wrong. French writers offered a complex and multi-faceted response to the 
events of 1720. In particular, playwrights working under exceptionally difficult 
conditions gave voice, sometimes in spite of themselves, to popular desires and 
anxieties regarding Law’s reforms and the role of money in early eighteenth-
century France. Moreover, anger at French authorities found outlets in 
representations of other contemporary events, most notably the trial of the outlaw 
Cartouche and the plague of Marseille. Additionally, John Law, Cartouche, and the 
plague also exerted a profound fascination outside France’s borders. Indeed, 
studying the neglected yet highly influential French response to the Mississippi 
Bubble invites a revision of the dominant Anglo-American model of economic and 
cultural history, which tends to ignore the role played by France in the rise of homo 
oeconomicus. 
 


