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Author’s Response by Elizabeth Cross, Georgetown University
After so long spent on a single project, it is hard to describe the feelings of gratitude to have seen so many eminent scholars engage with one’s work so deeply. My humble thanks go to Oliver Cussen, Felicia Gottmann, Rahul Markovits, Julie Marquet, and Sophus Reinert for their careful readings and thoughtful engagement with my book. My thanks also go to Junko Takeda and the entire editorial staff of H-France Forum for this opportunity.
Though one would not know it to read this forum (or perhaps the book itself!), I did not originally embark on this project intending to be a historian of empire or political economy, but rather a historian of the French Revolution. The Nouvelle Compagnie des Indes scandal of 1793-94 – that simultaneously ensnared Company directors, a bevy of Parisian financiers, and Georges Danton and his friends – was my way in, rather than a desire to excavate the structure of the eighteenth-century global economy. It is perhaps for this reason that some of the readers were disappointed to find such structural economic conclusions lacking here; the book prioritized matters of courtly and legislative political intrigue, in part, because it was intrigue that drew me to the Company in the first place, recognizing that the Company and its ‘affairs’ have barely been studied in the last century, as Julie Marquet notes. Moreover, I began research on this project almost concurrently with the first rumblings of the ongoing historiographical debate about whether the French Revolution can be (or should be) “globalized,” which has itself generated numerous articles, replies, and forums.[1] My book, in many ways, was an effort to think through one way to bridge that gap between the metropolitan and the global-imperial, by focusing on a transnational institution and following it through its varied geographical and political contexts: from Paris to the port cities, from London to the Indian subcontinent and beyond. I aimed to write a history of empire and the French Revolution that deliberately did not seek to use the former to explain the causal origins of the latter, but rather to demonstrate the symbioses of imperial and revolutionary politics as they unfolded in tandem. It is curious to me, as a result, that none of the readers here are, at least in the primary instance, historians of the Revolution. As a result, I remain curious to know whether my gambit here worked, or whether the gap between metropolitan historians of the French Revolution and those of us working at it from the global-imperial angle continues to widen.     
I was very grateful to see that all five readers here saw value in the comparative framework I employed in the book, with the aim of taking on what Felicia Gottmann rightfully terms “a historiography that simply will not die and which pits Protestant, capitalist, and ‘modern’ companies (read the VOC and EIC) against Catholic, statist, and corporatist ones.” Part of the aim of my book was to show that, although this thread proliferates in the anglophone economic history literature Gottmann has named, it is also somewhat self-inflicted, in that scholars of France and its empire all too reflexively repeat similar points about the “superior rationality” of Anglo-Dutch charter companies.[2] As a result, I sought to utilize the insights of the more “advanced state of EIC scholarship” (as Rahul Markovits terms it) to show that some of the problems faced by the French companies in succession were ones routinely faced by the “patrimonial model” of the British one as well, which has been so well-studied in recent years by scholars like Philip Stern and Rupali Mishra.[3] The fact that work on the EIC often explored the political culture of scandal – the infamous Warren Hastings trial, among other things – offered a parallel with the affaire de la Compagnie des Indes that I was eager to investigate.[4] While I am not the only scholar of France to examine what Oliver Cussen calls the “political culture of trading companies,”[5] my aim here was not only to read French archives through the interpretive framework offered by the British historiography, but also to integrate British company archives into my own project at moments when the Nouvelle Compagnie intersected with British or state institutions in key ways—though I did not do this to the extent that Markovits (and others) may have wished. 
I offer this to explain the predominance of the EIC in this story as opposed to the broader comparative lens (per Felicia Gottmann) that I could have taken if I had integrated in other, smaller companies, the VOC, or other European or indigenous Indian Ocean trading networks that operated outside of the company framework. The emphasis on the EIC in my book was partly due to this historiographical aim, but also because, in my reading of the sources, rivalry with Britain (and the EIC in particular) structured all French foreign policy, economic thought, and diplomacy as far as Asia was concerned. It is for this reason that French trade with India, not French trade with China, is the core focus of the book. As Gottmann reminds us, “European sovereignty simply was not possible” in eighteenth-century China. In India, such sovereignty was possible and often desired by European states for reasons of geopolitical status, but it came at a tremendous financial cost due to the military rivalries at stake. Sophus Reinert makes a key observation here, by pointing out that my work shows that – as was the case for the EIC’s establishments throughout numerous periods of its history – Pondicherry and the other French comptoirs cost more to maintain than they yielded in revenues. Reinert notes that this argument flies in the face of conventional wisdom in which “scholars and laypeople alike increasingly believe that growth and capitalism are quintessentially based on empire and exploitation.” To me, this point only further underscores the importance of writing histories of smaller, more marginal (in the case of India to the French) imperial spaces, and not only the major plantation or settler colonies that were epicenters of violence and exploitation. Empires were uneven structures: they could be brutal engines of exploitation and profit in one place, and underfunded, administrative quagmires in another.[6] Marquet notes here that the book could have devoted more time to exploring precisely those local matters of governance in French India on the eve of the Revolution itself and the tensions that they created with metropolitan aspirations. I could not agree more—there is a startling amount of work that remains to be done on bureaucratic and social life in the comptoirs, and while the earlier period and the later period (the latter thanks to Marquet herself) are beginning to be better-known, the Revolutionary era itself is ripe for further exploration.[7]
Some of the reviewers, particularly Gottmann and Cussen, point out that the book at times struggles with terminology to define economic systems or ideologies. I am not terribly surprised to read this critique, as this was something I grappled with mightily while writing. As Cussen suspects, this was an attempt – perhaps not always a convincing one – to avoid repeating a “reductive narrative of progress from mercantilism to free trade.” I was similarly attempting to bring these debates about economic thought and the corporation out of the realm of pure histoire intellectuelle, as Marquet rightly picked up on. It is now well-understood and appreciated in the field (and by both of these readers), that the term “mercantilism” is largely meaningless, as it was never coherently identified as such and invented by later critics – and not even Adam Smith himself – to denigrate systems or institutions that they disliked. The notion of Liberalism did not exist until much later, free trade was never really free, and as Gottmann notes, all sides of monopoly debates routinely identified their claims in terms of bien public, in such a way that I felt that particular actors’ category could not be meaningfully presented to readers in a coherent argument. Mercantilism endures in the scholarly literature, as Philip Stern has argued, “for lack of a better term,” which has led to a long series of publications attempting to “rethink” or “reimagine” it in various ways.[8] So, instead I employed the terminology of “reason of state,” not in an attempt to conjure its Machiavellian associations or to try to revive a derivative vision of Colbert as a “mercantilist archetype” (quite the opposite), but rather to express what it meant for political questions about diplomacy, prestige, or military intervention to dictate economic policy, rather than concerns of profit maximization.  
It is for this reason that I, like Markovits, reject the characterization of the Nouvelle Compagnie as a “failed experiment.” It was never my intent to call it a failure. Lewis Wade has recently offered a rethinking of “failure” in the context of early modern French financial institutions, arguing that “the fact that…companies were short-lived is not in and of itself evidence of failure…[and] relies on a fundamental misunderstanding of how [they] were conceived and deployed.”[9] Like the insurance institutions explored in Wade’s book, the Nouvelle Compagnie des Indes was, in some sense, created to be altered or destroyed as underlying state needs shifted.  In the moments where it met those needs – or the financial expectations of its investors/corporators – it was a resounding success. Cussen is right that this preoccupation with the central state’s role in the company limits the book’s interventions as to either the history of the global economy or even colonial trade writ large. But I do think that my focus on the political (even the “baroque’” political) offers an answer to some of his questions about the endurance of “structural features” of Old Regime empire amid “rationalizing scrutiny.” Namely, the individuals who made French commercial institutions were beholden to and invested in extant political systems that they were unwilling to change—even as capital flows changed around them, or even as revolution promised (or threatened) change upon them. The rentier behavior of the Company’s erstwhile shareholders well into the nineteenth century suggests those continuities clearly.
Reinert’s review plants my book firmly in the history of the present, and as it is the present that weighs on us all tremendously right now, it is in that spirit that I wish to conclude. He wonders, like Cussen, if perhaps some of the “present-day” notions of economic life that informed this book are not already in the past, and indeed, there are phrases in this book written years ago that, here in 2025 (alas), I would rewrite today. I suspect every author has felt this way at least once with some aspect of their work. While I did not intend a formal contribution to literature on comparative advantage in the way that he may have hoped, by way of conclusion, I will try to better unpack one of my “zingers,” as to why liberalization was not “thinkable” in commercial spaces where France was “marginalized by rivals.” If I had to rewrite it, I would’ve refined this phrase to emphasize the idea of perception rather than comparative advantage. That is to say that, despite the evident ways that France partook of empire and its profits in India, after the Seven Years’ War, French officials largely concluded that their trade in India was fundamentally inequitable, putting too much capital or authority into the hands of rivals or their proxies. In other words, my book insists that the perception of who profits from trade often matters more to policymakers than numbers on a page, and those perceptions often lead to problematic commercial policies with unintended consequences. I did not intend for this observation to be as “unusually timely” as it has now become.      
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