
explored Pomeranz’s theoretical model and its his-

torical explication, but, Burke apart, they do not.

The consequence is a volume that lacks consistency

of focus and theoretical orientation, that shifts

between apocalyptical case studies, regional

reviews, and laudable attempts to theorize the glo-

bal. There is, in consequence, a stronger sense of

the interconnectedness between past and present

within regions than between one region and

another. Burke’s assertion that ‘putting the envir-

onment into world history is . . . an urgent intellec-

tual project’ (p. xiii) seems not only to ignore a

great deal of intellectualizing around environmen-

tal history and its global role in the past (remem-

ber the Annales?) but also to state an objective

that this volume, for all its important and exemp-

lary essays, fails collectively to attain.
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The first and most important question to ask of this

book is: what is it trying to do? It is not a detailed

history of money and finance like Glyn Davies’s

A history of money: from ancient times to the pre-

sent day (1994). Rather, Ferguson’s interest is in

explaining how the immensely complicated current

system of globalized finance came into existence,

his argument being that, in trying to understand

the significance of present-day financial phenomena,

it is always best to look at their origins and to see

why they were first required and invented. On that

basis, Ferguson discusses the emergence of paper

money, bills of exchange, bonds, equity finance,

insurance, mortgage debt, international financial

flows, and central banking; and he then extends his

enquiries into the emergence of modern financial

instruments such as hedge funds, derivatives, and

swaps. In investigating origins, Ferguson travels

swiftly from ancient Mesopotamia to medieval Italy,

takes in the Spanish discovery and exploitation of

Peruvian silver in the sixteenth century, investigates

the Dutch development of the joint-stock trading

company in the following century, and looks at the

financing of the Napoleonic wars, this last discus-

sion being informed by his own specialist knowledge

of the Rothschild dynasty and its rise to fame.

The second major question is: what audience is

the book aimed at? Since it emerged in tandem

with Ferguson’s recent TV series of the same title,

it is meant to have a wide appeal. In the introduc-

tion, Ferguson explains his purpose as educative, as

trying to get the average man or woman to under-

stand the current financial scene. He gives two

main reasons why he thinks this is important. First,

he argues that ignorance of money and finance is

very great; and, since the economic fortunes of

most of us are now dependent on this incredibly

intricate web of finance, it behoves us all to try to

understand it better in order to serve our own

immediate interests. Second, he is at pains to argue

that, despite the problems that financial evolution

has brought in its wake, we need to appreciate

how important it has been to our economic develop-

ment in the past and will be again in the future. In

other words, populist hostility to finance has its dan-

gers because it threatens to stifle financial innova-

tion and thus retard economic progress in the long

run. The latter argument takes on additional signifi-

cance from the fact that Ferguson finished his book

in mid 2008, when the credit crunch we are now

experiencing was already on its way and when

anti-bank animus was beginning to grip the public

both here and in America.

The book has many merits. Ferguson is very clear

that uncertainty is an inevitable companion of finan-

cial development – he quotes Keynes very effectively

on that – and that Minsky and Kindleberger have it

right in seeing ‘manias, panics and crashes’ as inte-

gral parts of the story. He also espouses a Darwinian

theory of financial evolution that takes off from

Veblen, and from Schumpeter’s famous notion of

‘creative destruction’. These parts show Ferguson

at his best: that is, as a historian who, besides produ-

cing high-class scholarly work, has the ability to

write genuinely popular history. But one must won-

der, in this case, whether he has really repeated the

success he had in translating the complexities of

British and American imperial history into readable

and informative narratives. Finance is much harder

than empire to write about for a wide audience

because it requires from its readers a capacity to

think rigorously, alongside a need to master arcane

detail; in consequence, however important it is as a

subject, it seems both formidably intellectually

demanding and boring except to a small band of
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devotees. Despite brilliant passages, an anecdotal

style, and a careful attempt to define difficult con-

cepts and to translate City and Wall Street jargon

into everyday language, turning financial history

into easy-to-read history is a problem that some-

times defeats him. There are many passages through-

out the book that will be very hard to follow for all

but the most dedicated layperson. The book will sell

because it is associated with a TV series and because

Ferguson has celebrity status as an intellectual. But

one suspects that, like A brief history of time, it

will be a book more displayed on the shelves of mid-

dle-class homes than one actually read and under-

stood by the inhabitants. However, a run through

the footnotes shows that Ferguson has done an

impressive amount of homework (although he has

an irritating habit of occasionally failing to reference

quotations in the text). So, although the experts are

unlikely to think that there is anything seriously

new here that might take the subject in fresh direc-

tions, the book should make a very good text for

students studying the origins and significance of

that phase of financial globalization that, as I write,

is struggling to survive.
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This is a provocative book, self-consciously so,

which claims for Central Eurasia its rightful place

in world history. It does so passionately, without

shying away from polemical statements, imbued

with the dense knowledge of someone who has spent

the best part of the last forty years immersed in dif-

ficult, even somewhat arcane, studies on the lan-

guages, history, and cultures of the peoples of

Central Eurasia.

Readers of the Journal of Global History will

especially welcome the publication of this book, in

nearly equal parts erudite and iconoclastic, since it

provides a wealth of new ideas, perspectives, and

information about the political and other formations

that flourished in that large portion of the world

known as Central Eurasia (a term explained on

pp. xix–xx). To illustrate the history of Central

Eurasia on the canvas of human history, Beckwith

uses colours that are not the shadowy blacks and

greys often employed for the sole purpose of bring-

ing out the brilliance of the civilizations that flour-

ished on the peripheries of Eurasia. Although by

now one might suppose that the notion of howling

hordes of barbarians descending upon serene fields

of wheat and prosperous cities to pillage, rape, and

burn might be somewhat passé, Beckwith argues

that such stereotypes are alive and well.

The book includes an introduction, a prologue,

twelve chapters, an epilogue, two appendices that

deal mostly with linguistic questions, and 111 end-

notes that are, unlike footnotes, meant to address

issues that require lengthier treatment. The usual

bibliography and index complete the volume. In

my view, the book offers its best in the early chap-

ters, in which Beckwith describes the specific traits

of what he calls the ‘Central Eurasian Culture Com-

plex’ (p. 12) and builds a truly compelling multifa-

ceted vision of the development of Central Eurasia

in world history.

The Prologue sets the scene. Here Beckwith

defines the Central Eurasian Culture Complex

according to three main directives: common myths,

the comitatus, and trade. These three elements

intertwine to form the mesh that holds together

the historical experiences of the peoples of Central

Eurasia. Various foundation myths are reported,

whose elements appear within and also outside

Central Eurasia. (It is a pity, however, that the

foundation myth of the Manchu dynasty, which

closely conforms to the pattern described, is

absent.) The comitatus, meaning a group of ‘com-

panions in arms’ that forms the political centre of

an empire in the making, and the associated insti-

tution of the ‘bodyguard’ corps, have been dis-

cussed in the relevant literature for some time,

and Beckwith correctly focuses on it as a critical

feature of Central Eurasian nomadic (or at any

rate non-sedentary) political formations. The third

aspect, trade, is also seen as a central unifying

theme, which encompasses the long-range ‘Silk

Road’ trade, as well as border markets and diplo-

matic (‘tribute’) missions. In some cases, one might

have wished that Beckwith had included references

to well-known contributions. For instance, the pas-

sages on the commercial and political relationship

between the Ming dynasty and the Mongols (e.g.
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