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IN 1975, writing within the intellectual ambiance created by the Cold War and the fashionable 
Marxism of scholars such as C. B. Macpherson, John Pocock brilliantly and successfully interro-
gated the Atlantic republican tradition in his now classic The Machiavellian Moment: Florentine 
Political Thought and the Atlantic Republican Tradition. Among many of its interventions into the 
history of political and economic thought in the early modern period, the book proclaimed that 
after 1688–89 country Whig theorists such as Charles Davenant, John Toland, John Trenchard, 
and Thomas Gordon display a noticeable “ambivalence [in] . . . their attitudes toward the Ma-
chiavellian problem of war and the Augustan problem of commerce.”1 

Eschewing the Marxist attitude “that the conflict between real and mobile property is a sole 
and sufficient explanation of the philosophers’ concern with reason and passion,” Pocock por-
trays what he engagingly calls the left of the Whig party as denouncing “credit . . . as corrup-
tion.”2 Far from being creatures of capitalism, that is, liberal defenders of a new bourgeois order, 
these early eighteenth-century republicans “were looking to a past, and seeking to defend virtue 
against innovative forces, symbolized as trading empire, standing armies, and credit.”3 

From Lukács through to Horkheimer and Adorno, the Marxist approach to the progenitors 
of the early Enlightenment had consistently portrayed enlightened reformers as apologists for 
bourgeois interests. While Marxists were largely interested in Continental thinkers, Macpherson 

 
1 J. G. A. Pocock, The Machiavellian Moment: Florentine Political Thought and the Atlantic Republican Tradition 
(Princeton, NJ: Princeton University Press, 1975), 437. 
2 Ibid., 454. 
3 Ibid., 458. 
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easily transferred the model to Hobbes and Locke, as well as by implication to a host of political 
thinkers who came after them. Pocock’s intervention challenged the new Marxist orthodoxy in 
unprecedented ways.4 

With Macpherson’s intervention the thesis (first articulated in the historiography by Chris-
topher Hill) that the English Revolution had served bourgeois interests now swept up the most 
seminal political thinkers in the Anglo-American universe. Hobbes’s science became “a science 
of bourgeois society,” while Locke and the early eighteenth-century heirs of the revolutionary 
tradition solidified in 1688–89 further consolidated bourgeois rule. Thus while Marxists saw 
Whigs and Commonwealth-men as looking forward to the triumph of capitalism, Pocock read 
them as looking backwards, as deeply ambivalent toward the increasingly dominant commercial 
order. When Pocock sought to apply the same language of ambivalence about virtue and com-
merce to the American intellectual landscape of the late eighteenth century, he met first with 
considerable approval, and only gradually with disagreement, symbolized most readily by the 
writings of Joyce Appleby. And, as we are about to see, the ambivalence about the possibility of 
virtuous commerce also does not work for the Dutch republic.  

American intellectual life of the eighteenth century seemed strangely unresponsive to the 
European models developed by the Frankfurt school or Macpherson. Likewise their critics, in 
particular Pocock, met resistance from American historians who saw liberalism “with its cultiva-
tion of expectations of sustained improvement” as a force off-setting the resistance to commerce 
associated by Pocock with republicanism. In Appleby’s words, “an exploration of eighteenth-
century Anglo-American thought limited to the classical paradigm” misses the more optimistic 
liberal paradigm, so “subversive to traditional authority.”5 In her writings she has consistently 
laid emphasis on the “secular enthusiasm for economic development.”6 

On the whole Pocock’s analysis of the English neo-Harringtonians of the early eighteenth 
century, unlike his treatment of the American response to commerce, has received far fewer 
challenges. Steven Pincus has accepted Pocock’s characterization of Harrington and Milton as 
anticommercial, although Pincus rightly points out that even in the mid-seventeenth century 
there were republicans who valued money and wealth, if for no other reason than it paid for ar-
mies. By contrast, Alan Cromartie has disputed Pocock’s account of Harrington and argues that 
“Harrington actually favoured the growth of a commercial civilization.”7 

I will leave that mid-seventeenth-century dispute to others. Here my sights are set on the 
early eighteenth century and on both English and Dutch republican discourse. When speaking 
about country Whigs in the period after 1688–89, I will confine myself to those capable of using 
largely secular terms and exclude the many country voices associated with the Societies for the 

 
4 Martin Jay, The Dialectical Imagination: A History of the Frankfurt School and the Institute of Social Research, 1923–
1950 (Berkeley: University of California Press, 1973), 257–67. For Macpherson, see his The Political Theory of 
Possessive Individualism, Hobbes to Locke (Oxford: Clarendon Press, 1962), and not least his introduction to the 
paperback Penguin edition of Leviathan (1968), 12, and still in classroom use. For where this discussion stood at the 
time when the debate was most intense, see Daniel Rodgers, “Republicanism: The Career of a Concept,” Journal of 
American History 79, no. 1 (1992): 11–38. Debate continues in D. N. DeLuna, ed., with assistance from Perry 
Anderson and Glenn Burgess, The Political Imagination in History: Essays Concerning J. G. A. Pocock (Baltimore: 
Owlworks, 2006). 
5 Joyce Appleby, Liberalism and Republicanism in the Historical Imagination (Cambridge, MA: Harvard University 
Press, 1992), 29, 139. 
6 Joyce Appleby, The Relentless Revolution: A History of Capitalism (New York: W. W. Norton, 2010), 104. 
7 Alan Cromartie, “Harringtonian Virtue: Harrington, Machiavelli, and the Method of the Moment,” Historical 
Journal 41, no. 4 (1998): 999. 
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Reformation of Manners.8 Their definitions of corruption, vice, and decay—their general am-
bivalence toward worldly matters—had essentially religious roots that display little affinity with 
what Pocock defines as the classical republican tradition. Yet the country Whigs of secular orien-
tation were quite capable of discussing virtue, and those nuanced discussions can withstand a 
new and different reading, one that privileges their more immediate setting without effacing 
their classical and Renaissance sources. 

In the case of Trenchard and Gordon, when discussing virtue—simply stated, good and 
evil—the influence of one indigenous thinker, Thomas Hobbes, seems overwhelmingly domi-
nant. Their Cato tells readers that “in order to persuade and govern men you must know what 
will please or frighten them. The good they do to one another, they do not because it is just or 
commanded; nor do they forbear mutual evil, because it is unjust or forbid: But these things they 
do out of choice or fear, and both these center in themselves; for choice is pleasure, and fear is 
the apprehension of pain. . . . Self-love is the parent of moral good and evil.”9 Goodness or virtue 
spring from a dark, self-interested place in the human psyche, but this does not make them any 
less real. Pocock is surely right that because of their unrelenting secularism, their mechanical and 
naturalist understanding of human motives, the country Whigs deserve the label of being “the 
first intellectuals of the Left.”10 

Their Hobbesian vision of human nature accepted self-love as the source of virtue. Men will 
pursue commerce, credit, and capital when interest propels them; that is simply the way of the 
world. But to imagine Cato as blindly enamored of the past ignores the consistent appeal to the 
moderns over the ancients in matters of learning and science, and hardly qualifies Trenchard 
and Gordon as “enemies of modernity,” as Pocock would have it.11 To characterize them as dis-
enchanted dreamers, as “closer to the romantics than to the philosophes who read them” misses 
their feet-on-the-ground approach to commercial life. Whig theorists from oppositional Trench-
ard and Gordon, later to the complacent Josiah Tucker, were eager to embrace worldliness. 
They could not detach their emotional life from the quotidian; Hobbesian psychology required 
them to be observers and participants. For Trenchard and Gordon, men govern the world, but 
men are governed by their passions.12 Only magistrates must check their passions and be jealous 
for their people, unlike princes who in their self-interest seek to destroy the liberty of their sub-
jects. In this assessment of princely intentions, Renaissance antecedents are plainly visible. In-
deed Cato admits at one point that “many of these observations are taken from Amelot de la 
Houssaye,” Machiavelli’s great translator and critic, as Jacob Soll has recently described him.13 

My first task is to examine Augustan texts in an effort to modify Pocock’s highly nuanced 
account of the language employed by Whig and country commentators. Then I will cross the 
Channel and venture where the English detractors of commerce and money saw, with envy, a 
charnel house of exchange and greed, the Dutch republic. Because we are intent upon examining 
republicanism in a variety of European settings, I want to see if there is any comparable language 

 
8 See David Hayton, “Moral Reform and Country Politics in the Late Seventeenth-Century House of Commons,” 
Past and Present 128 (1990): 48–91. 
9 Cato’s Letters (London: W. Wilkins, 1724), 2:267; see also 4:5. 
10 Pocock, Machiavellian Moment, 477. 
11 Ibid. 
12 Cato’s Letters, 1:266. 
13 Ibid., 1:272, cf. Jacob Soll, Publishing the Prince: History, Reading, and the Birth of Political Criticism (Ann Arbor: 
University of Michigan Press, 2005). 
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of ambivalence, a tension between virtue and commerce, to be found among Dutch republicans 
of reformist persuasion.  

The moment I have chosen finds both English and Dutch commentators facing the crisis of 
1720 when markets in Paris, London, and then Amsterdam crashed under the weight of specula-
tion, preyed upon by those whom Trenchard and Gordon identify as “stockjobbers.” They as-
sure us that the restoration of “honesty and industry can never be hoped for, while this sort of 
vermin is suffered to crawl about, tainting our air, and putting every thing out of course. . . .”14 Al-
though the crashes of 1720 were worse in Paris and London than they were in Amsterdam, in 
the Dutch and English cases anger manifested itself in print and image. As Pocock rightly notes, 
Cato’s Letters and the London Journal arose in direct response to the financial crisis. When reis-
sued in 1724 by Gordon (writing after the death of Trenchard), the preface labored to dispel any 
taint of republicanism: “his majesty never had a better subject than Cato.” Perhaps the disclaimer 
was less than genuine since in other places the text claims that the Hanoverian state possesses 
“the stile and spirit” of a republic.15  

To read Cato’s Letters as classically republican requires that other discourses woven 
throughout the text go unnoticed. Recall that the letters begin with a defense of empire and rail 
against the possible loss of Gibraltar, something George I had contemplated and Parliament op-
posed. Having established their imperialist credentials, the journalists then quickly turn to the 
security of public good and private property, “the law is the great rule in every country at least in 
every free country, by which private property is ascertained, and the public good . . . is secured.”16 
Every man is entitled to his share of property, and the villains are identified as “that class of ra-
vens, whose wealth has cost the nation its all . . . they are a conspiracy of stock jobbers.” They, in 
the opinion of Cato, should be hung. All the eloquence and passion of the text resides in its de-
piction of their rapacity: “I have before my eyes a wise beneficent Prince, a generous and public 
spirited Parliament, an able disinterested ministry; all contending with each other for the wealth, 
the glory, the liberty of their country: And I have before my eyes a brave and honest people, lov-
ers of trade and industry, free of their money, and well-deserving of the legislature, passionate for 
liberty, and haters of chains; but deluded, drained of their money, and abused beyond patience, 
beyond expression, by mean sharpers that swagger in the plunder of their country.”17 As in the 
Dutch case, as we shall see, Cato displays an unwillingness to grapple with the possibility that in 
the right set of circumstances, good merchants might become rapacious stockjobbers. 

By comparison to the passion against stockjobbers, the text spends little emotion on issues 
of economic equality, and as the quotations here offered affirm, Trenchard and Gordon have no 
animus against money per se, or even the moneyed interest. Rather they are against “the canni-
bals of credit.”18 When they reference “an Agrarian Law, or something like it” they do so explic-
itly in a discussion of what can happen to a society where some “men’s riches” become so 
engorged that they are “a danger to the Publick.”19 There is no hint in the text that such riches 
will be or must be in the land; rather the enemy is big money acting against the public interest. 

 
14 Cato’s Letters, 1:8–9. 
15 Ibid., 1:296. 
16 Ibid., 1:10. 
17 Ibid., 1:14. 
18 Ibid., 1:20. 
19 Ibid., 1:283–84. 
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(Recall the response early in 2009 to the bonus takers at American International Group or, in 
the aftermath of that crash, the animus against all Wall Street bankers.) 

To address this miserable state of public affairs Cato proceeds to define the public credit of 
the nation and places it in commodities that may be readily sold and creditors promptly paid, 
lands and houses readily purchased, “money borrowed at low interest” so that trade and manu-
facture may be readily pursued, and stocks in large quantities can be bought and sold so that 
people “do not lock up their money in chests, or hide it underground.” Excessive taxation placed 
on labor, manufacturing, trade, and navigation are further debilitating. Cato has nothing bad to 
say about trade; it is monopolies and wild speculation that vex.20  

 No one knew the dangers of the South Sea bubble better than John Toland. With the assis-
tance of Molesworth, Toland had invested and lost.21 He had solely desired to be made “easy 
and independent . . . without ever stock jobbing more.” As befit his Irish roots, he had hoped to 
purchase land, and he readily admitted that he was “not acquainted enough with mercantile 
companies.” When things took a downturn, we find Toland writing to a director in the attempt 
to find out what had gone wrong. As his last letter to Molesworth makes clear, Toland met his 
end in such penury that he could not pay his doctor.22 The papers left among his possessions in-
dicate that he followed the bubble’s unfolding closely and appears, like Trenchard, to have fa-
vored using the Bank of England as the means of retiring the debt.23 Toland, like Trenchard and 
Gordon, had nothing against wealth; indeed, they just wanted to get some of it and thought no 
less of themselves for trying to do so. 

What better moment than our own era of global capitalist upheaval to assess how elsewhere 
scribbling citizens with republican aspirations might respond to greed then (and now) blamed 
for the public’s misfortune. We have seen Cato’s diagnosis about the cannibals of credit; now let 
us cross the North Sea and venture to the republic that arguably gave northern and western 
Europe its most intense experience of early modern capitalism. The bursting of the bubble in the 
fall of 1720 sent Dutch scribblers into high gear, and many of these mostly anonymous voices 
took to prose, verse, and stage, and even engraved images, to express their outrage, or to investi-
gate the causes of the crash and the appropriate remedies for the future. 

In the Dutch setting outrage took many forms, but a few themes tend to predominate. The 
good Batavian merchant had been hoodwinked by a cunning crowd of actionists, many of whom 
were in some sense foreigners. They could be English or French, or closer to home but still 
strangely foreign, Jews living in the republic and sometimes described by the derogatory slang 
term smousen. From every direction the naïve Dutchman is conned out of his capital.24 The self-

 
20 Ibid., 1:46–47. 
21 [Desmaiseaux, ed.,] A Collection of Several Pieces of John Toland, Now Published from His Original Manuscripts 
(London: J. Peele, 1726), 2:464–65. 
22 Ibid., 2:494–95. 
23 Ibid., 1:404–74. 
24 [Anon.,] Quinquenpeaux Bombario, of Roskam voor de Dolle Actionisten. Landgezang door Philadelphus, {Knuttel 
#16509 (n.p., n.d., but listed as 1720 and found at the Koninkijke Bibliotheek, The Hague): “Bataafze Damon, van 
zijn haave en goed ontstooken;/ Zat, voor de zuider Zon gedooken….Bataafze Damon, schoon beneepen,/ Van 
harte, wyl’t hem allezins de nek….Na de Amsterdamsche zwier, en stelde my staag schrap,/ om yvrig, en met vlyt, de 
brave Koopmanschap,/ Te diene ryn van hart, het Amsterdamsche leeven….Waar wil ‘t helaas noch heen, de DAM 
word vol en voller:/ de meenigte groeyt aan, men word’er dol en doller:/ De Smousjes vliegen met geraas, getier, 
gebaar/ Ou, Jong en wie ‘t mag zyn, schuymbeckend als in ‘t haar./ He rappig Frans gebroed zoo luchtig in ‘er 
lappen/Is dapper in de weer met koch’ren, snappen, klappen/ En vraagd eenvoudigheyd, van ‘t schreeuw en doof en 
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pity displayed in 1720 rested on the perception that the paper being peddled by the actionists 
(or stockjobbers) took the hard-earned money of the merchant and rendered it useless, in the 
process threatening to wreck the kingdom.25 Never are Dutch entrepreneurs attacked for their 
lack of virtue per se or commerce viewed with suspicion. Indeed, so elevated was the status of 
the Dutch merchant that serious efforts were made to scapegoat the non-Dutch speculators. 
Once again no one was quite ready to speculate about speculation, about its actual relationship 
to capitalist impulses.  

Popular plays performed in the winter of 1720–21 proclaimed that the country lay in the 
grip of insanity (gekheit) and foolishness (dwaasheit), but depicted the art of commerce (koop-
manschap) trying to rally its compatriots by assuring them that the god Mercury would come to 
their rescue.26 Another anonymous poet (of sorts) assured his readers that the insane guilt for all 
of these misfortunes lay with the Jew.27 Other hints of social scorn that appear in this literature 
tell us that merchants—hence commerce, legitimate buying and selling of goods—are not on 
the whole the problem, rather the patrician gentlemen aping French mores are the ones who 
have a role to play in the folly. The plays on the Amsterdam stage of 1720 began less harshly by 
blaming the reckless traders for dishonesty, for spreading misinformation, and evolved into de-
nouncing the speculators as leading the nation into hell or the madhouse, and as fomenting 
plaque and disease.28 

In Amsterdam, and to a far lesser extent, in London, Jews got a goodly share of the blame 
for the collapse. Even though Jews constituted only a small minority of those trading shares in 
the new companies (probably less than 10 percent in the Dutch market), their presence, so 
much more visible in Amsterdam than in London, aroused malicious commentary. “Actionist” 
and “stockjobber” became associated with them, although in no sense exclusively. In English 

 
blind/Wat dat’er werd gedaan men maakt en breekt ‘erwind….Brengt als expresse brief en quas[?]tyding mee:/ 
Straks roezemoest en Smous/ en Jood, en Mof, en Fransje…. En ‘t Capitaal nogtans te houden in zyn stand?”  
All the pamphlets discussed in this section can be looked up on Picarta and seen online by those who have member-
ship in the Royal Library. 
25 [Anon.,] De Rasende actionisten in de blinde wareld van Quinquampoix (n.p., n.d): “zo zyn de Acties Heers, daar van 
heel weg gewaait;/ Vervloeken Quinquampoix [the street in Paris where the crash began], en doenen niet als zugten,/ 
O! Zuid Zee, ag! Helaas! Waar zal ik heene vlugten?/ Myn Gout veranderts is in Papier al zonder mund,/ En werd as 
Razeloos, en grypt de stalle pund,/ En wil zyn arme Ziel na ‘t Ryk van Stix toe stieren.”  
For recent work on Dutch republicanism, a good place to start is Arjan van Dixhoorn, “‘Voorstanden van de vrije wet-
ten,’ Burgerbewegingen in Arnhem en de Republiek tussen 1702 en 1707,” Tijdschrift voor Social Geschiedenis 1 
(1999): 25–54, and Martin van Gelderen and Quentin Skinner, eds., Republicanism. A Shared European Heritage 
(Cambridge: Cambridge University Press, 2002). 
26 Jacob Clyburg, Nederland in Gekheit, staat en zinnespel op de Wind Negotie (printed by the author, n.d.), 19: 
“Merkuur zal u wel haast ondoen van al uw zorgen,/ Ligt brengt hy u geluck voor deez aanstaande morgen.” 
27 [Anon.,] Merkurius onder de actionisten. Of Quinquenpoix in alarm, over t’daalen van die Zuidzee Acties (n.p., n.d.), 6: 
“Fluks roept enn Jood: dien Vent zyn harszens staan verkeerd,/Het is zyn Gekehid schuld da thy ons dus durft 
hoonen.” 
28  [Anon.,] Klagt En Raadsvergadering der Goden, Over ‘t Wiszelvallig Actie Jaar 1720. Of Jupiters besluit en vonnis Over 
‘t werk van Quinquenpoix (n.p., n.d.), 5: “Uit Vrankryk is die dolligheid,/ Op laauwe en zoele Zuide winden,/ Heel tot 
en Engeland verspreid;/ Straks was hy daar by al de vrinden,/ Die heet op winst en voordeel zyn,/ Heel welkom, 
zonder eens te denken/ Dat schyn bedriegt, en smart en pyn/ Voor winst en schatten weet te schenken;/ Neen, 
daad’lyk moest de Gentielman../ Na fransse mode naar gaan aapen,/ De wysheid moest daar in den ban.”  
I owe this point about nuancing to Inger Leemans’s careful reading of my text and to her own essay, “Verse Weavers 
and Paper Traders: Speculation in the Theater,” in The Great Mirror of Folly: Finance, Culture, and the Crash of 1720, 
ed. William N. Goetzmann, Catherine Labio, K. Geert Rouwenhorst, and Timothy Young (New Haven, CT: Yale 
University Press, forthcoming). 
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slang of the period, “stockjobbing” described “a sharp, cunning, cheating trade of buying and 
selling shares of stock in East-India, Guinea and other companies, also in the Bank, Exchequer, 
etc.”29 In a large folio-size Dutch volume on the crash that included seventy prints (one by Ber-
nard Picart), poems, satirical plays, pamphlets, and even copies of the stock subscription agree-
ments, The Great Picture of Folly left indelible images of the impact of bankruptcy and its causes. 
The engravings in this collection circulated, often crudely copied, throughout England, France, 
Holland, and the German states.  

Some engravings (like the one by Picart) made no connection between the collapse and the 
trading activities of Jews. Yet included in the collection, among other items, were previously 
published anonymous letters violently attacking the role of “Jews and smousen” and attributing 
the entire bubble to their sharp practices. One of the many engravings in the collection that in-
cludes Jewish figures shows a smous using his staff to pry money from his victim’s pockets before 
the unfortunate fellow can escape to Vianen, one of the so-called free towns where the Dutch au-
thorities could not prosecute debtors. Yet another adaptation of the hunch-backed Jew has him 
taking pliers to a man’s testicles or prying worthless stones out of his anus.30  

Contemporaries seemed obsessed with a new, negative stereotypical figure, Bombario 
(sometimes Bambario), a sinister hunchback sometimes depicted in prints carrying a spectacle 
case. Bombario might seem to be a fool or harlequin, straight out of the popular Italian and 
French farces, but he was always shown lurking wherever stocks were being traded, sometimes 
manipulating the outcome. In one of the prints of The Great Picture of Folly, “Actie Roth” has his 
harlequin bring him money, which he stores in his money box, “Bambario’s Gold chest.” The 
name Bambario or Bombario might have come from the Dutch word bombarie, which meant 
noise, tumult, or fuss, or it might have been a play on a well-known Jewish name, that of the poet 
Miguel de Barrios (alias Daniel Levi).31 

 
29 See “stockjobber” in the Oxford English Dictionary; for background see Anne Goldgar, Tulipmania: Money, Honor, 
and Knowledge in the Dutch Golden Age (Chicago: University of Chicago Press, 2007), epilogue. On reaction in 
England, see Dianne Dugaw, “High Change in ‘Change Alley’: Popular Ballads and Emergent Capitalism in the 
Eighteenth Century,” Eighteenth-Century Life 22 (1998): 43–58, esp. 50–51. 

 

30 Het groote tafereel der dwaasheid : vertoonende de opkomst, voortgang en ondergang der actie, bubbel en windnegotie, in 
Vrankryk, Engeland, en de Nederlanden, gepleegt in den jaare MDCCXX : zynde een verzameling van alle de conditien en 
projecten van de opgeregte compagnien van assurantie, navigatie, commercie, &c. in Nederland, zo wel die in gebruik zyn 
gebragt, als die door de h. staten van eenige provintien zyn verworpen : als meede konst-plaaten, comedien en gedigten ... : 
gedrukt tot waarshouwinge voor de nakomelingen, in ’t noodlottige jaar, voor veel zotte en wyze (n.p., 1720). Frans De 
Bruyn, “Reading Het groote tafereel der dwaasheid: An Emblem Book of the Folly of Speculation in the Bubble Year 
1720,” Eighteenth-Century Life 24 (2000): 1–42; Frans De Bruyn, “Het groote tafereel der dwaasheid and the 
Speculative Bubble of 1720: A Bibliographical Enigma and an Economic Force,” Eighteenth-Century Life 24 (2000): 
62–88. The anonymous engraving referring to Vianen is “De Stervende Bubbel-Heer in den Schoot van Madame 
Compagnie.” I found two different versions of this print in the Getty Research Institute holdings, one without the 
legend referring to smous and one with the legend that appears as well in The Great Picture of Folly vol. 1D. P850001* 
Box 2, VI-35 has the legend; P85001* Box 1, VI-36 does not (they are both boxed with engravings by Romeyn de 
Hooghe). Inger Leemans brought many of these sources to my attention.

 

31 On Bombario, see De Bruyn, “Reading Het groote tafereel der dwaasheid,” 23–24. De Bruyn does not make the 
connection to the Jews or to de Barrios. See also H. den Boer and Jonathan Israel, “William III and the Glorious 
Revolution in the Eyes of Amsterdam Sephardi Writers: The Reactions of Miguel de Barrios, Joseph Penso de la Vega, 
and Manuel de Leao,” in The Anglo-Dutch Moment: Essays on the Glorious Revolution and Its World Impact, ed. 
Jonathan I. Israel (Cambridge: Cambridge University Press, 1991), 439–61. The 1780 fourth edition of Het groote 
tafereel does not provide any more information about the figure Bombario. Plate 19 in the first edition has become its 
title page. In April 2008, a colloquium on the book was held at Yale University, School of Management; its 
participants provided helpful background information. See also [Anon.,] De Windhandel, of Bubbles Compagnien. 
Blyspel [Gedrukt in Quinquenpoix by Bombario] [Amsterdam, 1720–21].  
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Although Bombario is not specifically labeled as Jewish in the prints in The Great Picture of 
Folly, contemporaries would not have missed the meaning. In one engraving the central figure 
holds a banner inscribed with the name “Bambario” and wears a cap frequently seen in anti-
Jewish imagery from the period. He is accompanied by the devil. An especially explicit engrav-
ing, a reworking of an older one satirizing women, converts the shrew of the original into a 
hunchbacked usurer. Labeled “Bambario,” the figure twists at the private parts of his victim. 
Legends on some engravings made the target even clearer:  

There see the Walloon, the English, Hebrews, a Hans from Bremen: Hear what noise! Lean 
Dutch snooks make on the great European Market.    

Another engraving offered an even more focused legend: 

Smous Levi calls, come to me with your life. I will choose to take it or leave it.32 

These characterizations fell short of the relentless malignity of the anti-Semitic literature coming 
out of the German states and eastern Europe and often reflected a general xenophobia about the 
ways foreign traders might take advantage of the naive Dutch, yet there can be no doubt that 
they often specifically targeted Jews. Originally used to belittle Ashkenazi Jews (when provincial 
Dutch cities tried to restrict the entry of German Jews they specifically referred to them as 
smousen), by 1720 smous could refer as well to Sephardic Jews (“Levi” being a Sephardic name), 
even though the two groups rarely intermarried or even had much contact with each other. 
Sephardic Jews were much more likely to trade on the emergent stock markets.33 

 
32  Ey ziet de Waal, de Staart, Hebreeuw 

En Breemer Hans: Hoor welk geschreeuw! 
Dat hier reel nederlandsche Snaaken 
Op’t groot Europisch koophof maaken…. 
Smous Levi roept kom my je leeven, Ik stel te nemen of te geeven 

33 For the cap, see Heinz Schreckenberg, The Jews in Christian Art: An Illustrated History (New York: Continuum, 
1996). See also Thomas Wright, A History of Caricature and Grotesque in Literature and Art (London: Chatto and 
Windus, 1875), 418. A similar cap can be seen in Image and Impression: Rare Prints from the Collection of the Library of 
the Jewish Theological Seminary of America (New York: The Library of the Jewish Theological Seminary of America), 
43 (the engraving of Jonathan Eybeschuetz [ca. 1690–1764]), 107 (the engraving dating from 1680). For the original 
source engraving of the shrew by Hugo Allardt, see Cornelis Veth, Geschiedenis van de Nederlandsche caricatuur en van 
de scherts in de nederlandsche beeldende kunst (Leiden: A. W. Sijthoff, 1921), 95. In reference to another engraving, 
Veth (154–55) claims that Bombario is the Scottish financier John Law; in fact Bombario is his accomplice. See also 
Yosef Kaplan, “De joden in de Republiek tot omstreeks 1750,” in Geschiedenis van de Joden in Nederland, ed. J. C. H. 
Blom et al. (Amsterdam: Uitgeverij Balans, 1995), 172–73; and Heinz Schreckenberg, The Jews in Christian Art: An 
Illustrated History (New York: Continuum), 1996. A “Hamburger Judas” appears as well in The Great Picture of Folly 
in an engraving entitled “De Malle Actionisten naar Vianen of t’Peperland.” Another example of anti-Jewish caricature 
can be found in Roeland van Leuve, ‘s Waerelds koopslot of de Amsteldamse beurs, bestaande in drie boeken met zeer veele 
verbeeldingen...(Amsterdam: Jacobus Verheyden, 1723), 56–58. For the usurer as a hunchback, see Sara Lipton, 
Images of Intolerance: The Representation of Jews and Judaism in the Bible moralisée (Berkeley: University of California 
Press, 1999), 35. The first legend is found at the bottom of the engraving (unnumbered) “De Wind Koopers met 
Wind Betaald, of de lasste zal blyven hangen.” “Smous Levi” comes from the bottom caption for the engraving, “De 
Windverkopers of Windvangers, die door wind, verliezen Geld en Goed: bederven Vrouw en Kind.” For the 
viciousness of German anti-Semitic prints, see Johann Jacob Schudt, Judischer Merckwurdigkeiten vorstellende was sich 
curieuses und denckwürdiges in den neuern Zeiten bey einigen Jahrhunderten mit denen in alle IV. Theile der Welt, sonderlich 
durch Teutschland, zerstreuten Juden zugetragen : sammt einer vollständigen Franckfurter Juden-Chronick, darinnen der zu 
Franckfurt am Mayn wohnenden Juden, von einigen Jahr-hunderten, biss auff unsere Zeiten, merckwürdigste Begebenheiten 
enthalten : benebst einigen, zur Erläuterung beygefügten Kupffern und Figuren (Frankfurt, 1714), pt. 2, print opposite 256. 
For a useful comparison, see Richard H. Popkin, “The Jews of the Netherlands in the Early Modern Period,” in In and 
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In the year of the market crash, Amsterdam’s licensed theater presented to packed audi-
ences Pieter Langendyk’s Quincampoix, a satire on the crisis named after the street in Paris 
where stocks were traditionally traded (also the nickname of the coffeehouse in the Kalverstraat 
where much of the speculative frenzy in 1720 took place). The main character, a naive Dutch-
man, exclaimed that if he wanted to know what was happening to particular acties or stocks he 
would ask “a swarm of Smousen.” “A following of Jews and others” accompanies “Monsieur 
Windbuil,” the deceiving speculator. When seen on their own, the Jews keep outbidding one an-
other, chanting “the Bubble, the Bubble.” They are followed by their Bambario, now harlequin 
of the Jews. Frequently the Dutch they speak is heavily accented and ungrammatical. In the end, 
money is made and lost, and Windbuil must flee to Vianen. The play, and others like it, depicts 
the Jews as trading on, blithely unconcerned with the mayhem around them.34 

The denigration of Jews as smousen and money-grubbers lived on for years afterward. In the 
1720s the label even appeared in a learned journal in the course of a discussion of the supposed 
ethical difference between a Jewish trader, who is interested only in money, and a Christian one, 
who has a real conscience. An article published in the 1730s claimed that Jews were natural “ac-
tionists,” an assertion that continued to appear into the 1760s and 1770s. “‘Actie’ [stock trading] 
and ‘Windhandel’ [wind-trade or speculation] should be shut down; too many people have been 
ruined. The Jews should also find a new kind of commerce.” 35 Some stereotypes die hard. Their 
continuing relevance to the issue of virtue and credit suggests that the Dutch knew in their 
hearts that commercial men could violate the rules of civility, the ethics of trade; they just did 
not want to believe that the everyday merchant, however rich, could be inherently unscrupulous. 

By 1780 one myth in particular, of the innocent, now patriotic Dutchman, being hood-
winked by foreigners, grew in stature. Frenchified gentlemen have also risen in stature and im-
portance, even sometimes peddling foreign stocks on the unsuspecting burger who finally has the 
presence of mind to see through his game and come to the defense of the republic.36 In a few 
years’ time, the defense will include the exiling of the stadholder and a Prussian invasion in-
tended to quell republican revolution. At its height the Patriotten argued that they too were re-
storing an ancient liberty, the birthright of Batavians. Dutch republicans were perfectly capable 

 
Out of the Ghetto: Jewish-Gentile Relations in Late Medieval and Early Modern Germany, ed. R. Po-Chia Hsia and 
Hartmut Lehmann (Cambridge: Cambridge University Press, 1995), 311–16; on Schudt as a Jew-baiter, see 141. On 
the relations of the two Jewish communities, see Kenneth R. Scholberg, “Miguel de Barrios and the Amsterdam 
Sephardic Community,” Jewish Quarterly Review, n.s., 53 (Oct. 1962): 120–59, and Yosef Kaplan, “The Jews in the 
Republic until about 1750: Religious, Cultural, and Social Life,” in The History of the Jews in the Netherlands, ed. J. C. 
H. Blom et al., trans. Arnold J. and Erica Pomerans (Oxford: Littman Library of Jewish Civilization, 2002), 116–31. 
See also Dorothée Sturkenboom, “Staging the Merchant: Commercial Vices and the Politics of Stereotyping in Early 
Modern Dutch Theatre,” Dutch Crossing: A Journal of Low Countries Studies 30 (2006): 216–28. For the decree by 
officials in Utrecht, see Publicatie tegens het inkomen en vernachten van Hoogduytsche Joden of smousen, derselver wyven or 
kinderen, binnen de stadt Utrecht: By provisie in de vroidschap gearresteert den 8 october, 1736 (Utrecht: Jac. Van 
Poolsum, 1736). 
34 A copy of the play is available at http://www.let.leidenuniv.nl/Dutch/Ceneton/Quincampoix1720.html. For a 
useful discussion of Dutch toleration, see John Marshall, John Locke, Toleration, and Early Enlightenment Culture 
(Cambridge: Cambridge University Press, 2006), chap. 4. 
35 William Swannenburg, De vervrolykende Momus, Amsterdam, 7 July 1727, no. 30, 234–38; De Hollandsche Spectator, 
18 January 1734, no. 233, 322–23; De koopman, of bijdragen ten opbouw van Neêrlands koophandel en zeevaard, 
Amsterdam, vol. 2, 1769, 438.  
36 Dorothée Sturkenboom, “Merchants on the Defensive: National Self-Images in the Dutch Republic of the Late 
Eighteenth Century,” in The Self-Perception of Early Modern Capitalists, ed. Margaret C. Jacob and Catherine Secretan 
(New York: Palgrave Macmillan, 2008), 99–124. 
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of speaking as classical republicans. Devoted to their civilian militias or opposed to foreign war, 
which they reckoned was bad for business and trade, they imagined themselves as possessed of a 
republican birthright. And from the seventeenth century onward, the wealthiest merchants (who 
were invariably unregulated wholesalers) had come to see themselves as the personification of 
virtue. As Clé Leger puts it, “Amsterdam merchants had created a city in which commerce was 
paramount and where merchants reigned like kings.”37 

In both the Dutch and English cases, the evidence suggests that in the republican imagina-
tion economic turmoil requires the apportioning of blame. Blind economic forces so beloved by 
economists, Marxist or not, cannot be allowed to stand in the stead of human agency. By the 
mid-seventeenth century, as Catherine Secretan’s study of Caspar Barlaeus has shown— and 
ironically as Macpherson’s analysis of how and why Hobbes was able to imagine his state of na-
ture— the market, commerce, capital, and money had become so naturalized as to be inescap-
able. All were by definition mysterious and uncertain, fraught with dangers as well as rewards, 
and when they failed, the loss of wealth or simply prosperity could be devastating.  

With considerable insight in chapter thirteen of The Machiavellian Moment, Pocock interro-
gated the many Augustan responses to the reality of markets and credit. Where we have parted 
ways concerns the assertion that “civic humanist values . . . virtually defined rentier and entrepre-
neur as corrupt.”38 The rage against stockjobbers or actionists was so intense on both sides of the 
Channel, I would suggest, precisely because the republican imagination had come to accept the 
mercantile entrepreneur as a model citizen characterized by caution and probity, by cooperation in 
social relations, an exemplar of stability.39 In the Dutch mind that republican identification had be-
come so strong that it admitted xenophobia and anti-Semitism as part of the explanation for how 
and when evil had been practiced in the market. Whether English or Dutch the socialized citizen 
and merchant, to be emulated by cultivating the virtue associated with wealth, would in turn en-
sure stability in the polity, a political goal in any year, including 1720.  

 
37 Clé Leger, “Merchants in Charge: The Self-Perception of Amsterdam Merchants, ca. 1550–1700,” in Jacob and 
Secretan, Self-Perception of Early Modern Capitalists, 75–97. 
38 Pocock, Machiavellian Moment, 461. 
39 For recent research that suggests a similar socialization, see Herbert Gintis, Samuel Bowles, Robert Boyd, and Ernst 
Fehr, eds., Moral Sentiments and Material Interests: The Foundations of Cooperation in Economic Life (Cambridge, MA: 
MIT Press, 2005). The image is further reinforced by many of the essays found in Jacob and Secretan, Self-Perception 
of Early Modern Capitalists. 


