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Jean-François Moracin found himself in a difficult position in the summer of 1786, a year after the establishment of the Nouvelle Compagnie des Indes, when he was asked to foot the costs of the French navy in India. Moracin had been stationed in India for nearly three decades, first as a commercial agent for the Old Company (created by John Law in 1719 and liquidated in the 1760s), then as a naval administrator for the crown, and now the New Company had put him in charge of all its agents in the Indian Ocean. It was a position of considerable influence, but also one of deep contradiction. Moracin now represented the company, which wanted to accumulate wealth in India through trade, but also the crown, which occasionally wanted to gain power through costly wars. And so, Moracin in 1786 felt compelled to bail out the latter with the private funds of the former, nearly exhausting its treasury in Pondicherry. His predicament exposed the fiction at the heart of the New Company, which had been devised as a “purely commercial” venture, unburdened by the financial costs and diplomatic responsibilities that had undermined previous French corporations in India. Trade and sovereignty could not be so easily separated—not in the geopolitical context of eighteenth-century colonialism, and especially not in the highly contested Indian Ocean arena. Elizabeth Cross recounts Moracin’s choice of crown over company to illustrate a fundamental truth about the political economy of French imperialism in India, which was “more political than economic,” and in which “calculations of economic utility counted for little in the face of diplomatic or cultural considerations” (p. 9). When sovereignty and commerce clashed, the former invariably prevailed; “the sword” commanded “the pen” (p. 57). 
The idea that the New Company could divest itself of sovereignty derived from the protracted decline of its predecessor, which had been caused primarily by bankruptcy and in part by the Enlightenment critique of monopoly and privilege. Historians have used the failure of the Law Company to make two related claims: first, that aristocratic, absolutist France was institutionally incapable of competing overseas with its more “efficient” and “rational” rivals; and second, that the company’s demise corresponded with the increasing influence of a free-trade ideology over French colonial policy after the Seven Years’ War.[1] Cross rejects both arguments. Other corporations were no less dysfunctional. The British East India Company (EIC) was also beset by the confusion of public and private power: Burke famously condemned it as a rogue “state in the disguise of a merchant,” whose chief functions were plunder abroad and corruption at home. In this comparative context, Cross argues, the French companies should “be seen as capitalist actors in their own right, not only as poor simulacra of their Anglo-Dutch competitors” (p.11). As for the supposed triumph of laissez-faire after the Seven Years’ War, Cross shows that even after its liquidation, the husk of the Law Company continued to regulate French trading rights in India. Far from being captured by physiocratic doctrine, the state adopted a flexible strategy of pursuing “empire by other means,” blending “old corporate frameworks with new commercial ideas” according to financial and political circumstance (p.11). The establishment of Calonne’s New Company was not a relapse from liberalism into privilege, but the culmination of this frenzied period of experimentation. In Cross’s account, “the Company showed itself to be not a static, immovable Old Regime institution, but a dynamic, adaptive, and revolutionary one” (p. 150). 
The study of early modern trading corporations has always been more sophisticated than the reductive narrative of progress from mercantilism to free trade. Braudel understood them to be essential factors of commercial expansion for states that were powerful but ultimately unfinished entities, incapable of funding overseas trade and governing distant colonies alone.[2] And K.N. Chaudhuri presented the British East India Company, in its sophisticated administrative structure and “business constitutionalism,” as a pioneer of the modern multinational corporation.[3] More recently, historians have focused less on economic affairs and more on the political culture of trading companies. The British EIC, according to Philip Stern, acted like a “company-state” in the sub-continent, making laws, minting coin, conducting diplomacy and waging war.[4] In the French case, Danna Agmon has argued that Pondicherry was not a mere trading post or comptoir but a colony of the Compagnie des Indes, whose priorities there were at once economic, legal, cultural, and religious.[5] But until now, the French companies had not really registered in recent genealogies of the modern corporate form, and nor indeed in the broader field of the so-called new history of capitalism. Cross offers up Company Politics as a corrective, one that reveals “uniquely French, even revolutionary, variations on a transnational theme” (p.13). 
The first Gallic contribution particularity highlighted by Cross’s forensic study of the New Company is the importance of courtly politics in shaping imperial projects. The company evinced many of the features of late old regime statecraft: ministerial turnover, factional struggle, financial speculation, and the stench of corruption. As such, it resisted any kind of consistent identity or ideological coherence. Torn between combative finance and naval ministries, disputed by the flailing grandees of Versailles (Calonne, Castries, Vergennes, Necker), and vulnerable to the predation of Anglo-French high finance, the company lurched between seeking “revenge” and “revolution” in India against the British and accepting a subordinate role to its more powerful rival. As Cross points out, all early modern trading companies were products of patrimonial capitalism; but in pre-revolutionary France, the pursuit of colonial profits through cultures of honor, privilege, and venality assumed a particularly baroque form. Perhaps this characteristic is simply a reflection of the company’s notoriously patchy documentary record, which resides predominantly in the affairs of the high and mighty. (Cross points out, for instance, that the company had no written record of shareholders; only directors were named in its charter.) Regardless, Cross does a masterful job clarifying the messy politics of the company out of a range of archives scattered around France, England, and the United States. Her portraits of the petty squabbles of the elite are sympathetic but wry: at times these passages recall the satirical but revealing “parliamentary sketches” of British broadsheet journalism. The account of the dynamics between the company, British Bengal, and Mysore in chapter 4 complement the recent work of John Shovlin in explaining the geopolitical dimensions of early modern capitalism, while (to draw a parallel with contemporary history) the lucid explanations of agiotage and the fluctuations of the bourse in chapter 5 suggest an affinity with Adam Tooze’s project of mapping out the commanding heights of the economy from the perspective of its main actors.[6] Each of these registers serves Cross well in identifying the logics of power—or as she puts it, the reasons of state—that determined the fortunes of the company and in turn the fate of its empire in India. 
The other French contribution to the history of corporate sovereignty is revolution. This connection is not just a matter of coincidence. Designed as a “purely commercial” company stripped of sovereign authority, the New Company in some ways anticipated the revolutionary project of separating out public and private power, the state and the market.[7] But on which side of the demarcation did the company fall? Was it a legitimate, privately owned enterprise essential to the economic health of the nation, or was it a bastion of privilege and venality? The company’s trajectory during the revolution failed to resolve the ambivalence. Surprisingly robust commercial and financial returns through 1792, coupled with a restructuring that promised more “democratic” shareholder governance (p. 152), allowed the company to avoid the expropriation subjected to another privileged, corporate entity, the Catholic Church. But company politics under Jacobin rule proved no less susceptible to the bribery, fiscal fraud, and insider trading that had flourished during the monarchy. National financial crisis and the public assault on the “aristocracy of wealth” rendered these scandals fatal. The company was liquidated once and for all in October 1793; some directors were imprisoned and later guillotined. Despite this ignominious fate, Cross argues that the company was not an old regime relic swept away by revolutionary modernity, but instead an early pioneer of the public-private partnerships that brought French colonialism to central Africa during the Third Republic, which was altogether less hostile to the privilege of capital. Company Politics therefore reveals continuities in the history of capitalism and empire that are too easily obscured if we accept the supposed demarcation of state and market as a fait accompli, rather than a normative boundary that emerged out of the 1789 and that has always, before and since, been changeable and hard to police. 
It is a subtle argument that reflects the complexity and Janus-faced nature of its subject: an inherently old regime corporation that nevertheless endured, if not in substance, then at least in form, into capitalist modernity. For the most part, Cross wants to emphasize the latter, forward-looking profile of the company. And yet because of the book’s tight focus on its protagonists in Versailles and the Paris Bourse, and because of its commitment to describing their affairs “in terms of problems and categories that would have been readily recognizable” to them (p. 8), it is sometimes tempting to come to the opposite conclusion: that the New Company was a disorganized, rentier institution—not unlike the Ferme Générale—whose frenzied formation was symptomatic of a desperate, decadent, and sclerotic regime. In France, its chief appeal to investors was guaranteed high dividends regardless of commercial performance. In India, one of its primary operations was the remittance trade, by which agents of the EIC laundered illicit profits out of Bengal via French bills of exchange to London. We know that French commercial activity in the Indian Ocean did increase enormously over this period: the number of French ships rounding the Cape of Good Hope nearly doubled between 1784 and 1789, while the enslaved population of the Mascarene islands more than tripled between 1767 and 1807.[8] From Cross’s narrative, it was not entirely clear, at least to me, how these developments articulated with the power struggles, shifting diplomatic strategies, and financial fluctuations of the company. And I suspect it was not entirely clear to the likes of Castries, Calonne, or Moracin either. Making sense of the relationship between the company politics so expertly laid bare in this book and structural changes at the colonial periphery might require taking more critical distance from the necessarily short-sighted perspective of the corporation’s chief architects. 
A generous reviewer would point out that if Cross skirts around systemic changes in French global commerce it is because she has written a book about company politics, not colonial trade. A more stringent interpretation might put it down to a conceptual framing that equates economics with a free trade ideology that, as Cross rightly insists, never had any serious bearing on the actual functioning of eighteenth-century states and markets. Throughout, the political is categorized as real, material, and necessary, the economic as symbolic, ideal, and contingent: “Economic ideas” were “undercut by practical, and even venal, considerations” (p. 17); “The language of commerce became an effective guise for underlying reasons of state” (p. 58).[9] Liberal orthodoxies (doux commerce, efficient institutions, utility maximization) are rejected as appropriate guides to the affairs of the company, but only at the cost of foreclosing further engagement with more heterodox economic ideas—from the eighteenth century and beyond—that might have put a finer point on some of the urgent questions raised by this fine study. How is it that privilege, oligopoly, and unaccountability endure despite the normative triumph of private property and free trade? Why are those structural features of the old regime not dissolved but reinforced by the spread of commerce and the accumulation of capital? Why do colonial affairs so often escape the rationalizing scrutiny of metropolitan governments? Cross frames her book as a contribution to recent scholarship that has emphasized the role of the state, empire, and war in creating markets and growth (p. 177). What she has shown is that the old regime and the revolution have the potential to yield genuinely new histories of capitalism. 
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