How markets are like football

by John McMillan

Across the Board

The history of football is a model for the development of a market. Football in its
variants-soccer, rugby, American football-traces its lineage to games of folk football
played in England since medieval days. Folk football had few rules. What rules there
were had emerged spontaneously: They rested on custom and varied from village to
village. Any number of people could play. Spectators could join the fray if they felt
inclined. There was no referee, just a kind of social control by the players themselves.

Little skill was on display, just muscle. The aim was to get the ball, a stuffed pig's
bladder, to the opponent's end of the field, using any means. At the start of the play,
the ball would be seized by some of the strongest players. "The rest of the players
immediately close in upon them, and a solid mass is formed," reported a spectator at
an 1829 game between the Derbyshire parishes of All Saints and St. Peters. "The
struggle to obtain the ball, which is carried in the arms of those who have possessed
themselves of it, is then violent, and the motion of human tide heaving to and fro
without the least regard to consequences is tremendous.” Players often fell, "owing to
the intensity of the pressure, fainting and bleeding beneath the feet of the surrounding
mob."
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