146 JOURNAL OF THE HISTORY OF ECONOMIC THOUGHT

REFERENCES

Assous, Michaél. 2013. “Irving Fisher’s Debt Deflation Analysis: From the Purchasing Power of Money
(1911) to the Debt-deflation Theory of the Great Depression (1933).” European Journal of the History
of Economic Thought 20 (2): 305-322.

Assous, Michaél, and Vincent Carret. 2020. “Jan Tinbergen’s Early Contribution to Macrodynamics
(1932-1936): Multiple Equilibria, Complete Collapse and the Great Depression.” Working Paper.
HAL.

De Long, Bradford. J. 2000. “The Triumph of Monetarism?” Journal of Economic Perspectives 14 (Winter):
83-94.

Dimand, Robert. 2014. James Tobin. Basingstoke and New York: Palgrave Macmillan.

Fisher, Irving. 1896. Appreciation and Interest. New York: Macmillan for the American Economic
Association.

. 1907. The Rate of Interest. New York: Macmillan.

. 1933. “The Debt Deflation Theory of Great Depression.” Econometrica 1 (3): 337-357.

Fisher, Irving, and Harry G. Brown. 1911. The Purchasing Power of Money. New York: Macmillan.

Frisch, Ragnar. 1933. “Propagation Problems and Impulse Problems in Dynamic Economics.” In Economic
Essays in Honour of Gustav Cassel. London: Allen and Unwin, pp. 171-205.

Hamburger, Ludwig. 1931. “Analogie des fluctuations économiques et des oscillations de relaxation.”

Institut de Statistique de I’Université de Paris. Supplément aux Indices du Mouvement des Affaires 9
(Janvier): 1-35.

Tinbergen, Jan. 1935. “Annual Survey: Suggestions on a Quantitative Business Cycle Theory.” Econome-
trica 3 (3): 241-308.

Tobin, James 1975. “Keynesian Models of Recession and Depression.” American Economic Review 65 (2):
195-202.

Esteban Pérez Caldentey, Roy Harrod, Great Thinkers in Economics Series (Cham:
Palgrave Macmillan, 2019), pp. xix + 455, $110 (hardcover). ISBN: 9781403996336.

doi: 10.1017/S1053837221000249

In the final chapter of his book Roy Harrod, Esteban Pérez Caldentey provides a table
comparing Harrod’s JSTOR citation count with those of some of his famous contem-
poraries—John Maynard Keynes, Friedrich Hayek, John Hicks, Joan Robinson inter
alia. Harrod is in the middle to low side for the group of eleven economists in the table.
Still, most of us would envy Harrod’s overall score. Harrod’s citations peak in the 1960s.
And while citations to Harrod continue, a quick look at JSTOR shows that 63% of his
citations are either to the Harrod-Domar model, a construction that, as Pérez Caldentey
rightly notes, is not really Harrod’s, or to Harrod-neutral technical progress, which is not
essentially important in Harrod’s own works and is mainly a convenient name for
something that would have found a name, even if Harrod had never considered the
concept.

Harrod appears in the Palgrave Macmillan series Great Thinkers in Economics. Some
historians would reject the idea that our business is to assign evaluations such as
“greatness” to historical figures. I am rather flexible on that point; and, since the series
“is designed to illuminate the economics of some of the great historical and contempo-
rary economists by exploring the interaction between their lives and work, and the events
surrounding them,” it seems legitimate to ask whether Harrod really was a great
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economist (see note facing the cover page of the volume). After reading Pérez Calden-
tey’s book, I have come to think of Harrod as rather like a novelist, such as Walter Scott,
who was wildly popular in his own day and who, therefore, must be of interest to anyone
who studies his times, but whose works mainly gather dust and lack much enduring
interest to modern readers.

A note on the back of the book refers to it as “the first major intellectual biography of
Harrod.” As biography, it falls flat. Most of the details of Harrod’s life are sequestered in
an opening chapter, “The Life, Times, and Contributions of Roy Harrod.” Should that
not be the subtitle to the whole volume and not a single chapter? The material in that
chapter is presented in a rather perfunctory manner and reads rather like a CV turned into
a narrative. While it mentions some of his social and political attitudes and some of the
trials of his life (difficult marriage), it fails to provide any real insights into Harrod as a
man or what made him tick. None of his color or animal spirits manages to shine through.

Except for the final chapter, which mixes a summary of the previous chapters with
some assessments from recent authors, the book divides its chapters partly topically and
partly chronologically. Like the opening chapter, these chapters—more intellectual than
personal—do not really work as biography. Rather, they are careful and—Iet me be clear
—insightful readings of Harrod’s principal works. Pérez Caldentey is thorough, though
perhaps too thorough, and lucid in recounting the details of these works. He is judicious
with respect to Harrod’s arguments on their own terms and in assessing their merits and
those of his interlocutors. But even here, we get only a minimal notion of Harrod’s place
in his historical context or of what moved him. If one wants to know what Harrod wrote,
Pérez Caldentey’s book will be an indispensable reference. If one wants to know what
was the engine of his intellectual life or what was his significance for the history and
development of economics, it is rather thin.

The six substantive chapters of the book address the trade cycle, dynamics, Harrod’s
work in relation to his own accounts of the history of economics, international econom-
ics, and his thinking on the reform of international financial institutions. These chapters
are all highly informative and generally well written. I do find the format, in which each
chapter is constructed like a stand-alone journal article, with an abstract and references at
the end of the chapter rather than the end of the book, to be off-putting and inconvenient.
One chapter does not build smoothly on another, which reinforces the feeling that this is
more of a reference work than a biography.

Having myself written on Harrod’s dynamics and the way that later economists
systematically misunderstood and misrepresented them, I was interested in Pérez
Caldentey’s treatment of the topic—particularly of his 1939 “Essay in Dynamic
Theory,” taking it as a litmus test for the quality and reliability of the book. On that
score, Pérez Caldentey does well. His readings of Harrod are fair and perceptive. He
clearly grasps that the so-called Harrod-Domar model has virtually nothing to do with
Harrod’s actual work and that Harrod had an interesting and important insight into the
problem of economic dynamics. He ably shows that Harrod’s analysis of the instability
of dynamic equilibrium addresses a completely different issue from the ‘“knife-edge”
that Robert Solow misleadingly attributed to him. And he explains clearly that Harrod
did not think in terms of production functions—with or without fixed coefficients.
Unlike Domar or Solow, Harrod’s analysis is not about long-term growth, and it is
not even a “model” in the sense that term is used in current economics. Pérez Caldentey
is also good at documenting Harrod’s own complicity in the confusions surrounding his
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analysis—his failure to effectively correct the record against the widespread Harrod-
Domar interpretation and his failure to adequately develop and clarify his own original
insights.

In all, this is a prodigious work of scholarship—highly valuable for anyone with a
specialized interest in Roy Harrod. Although it is hardly a riveting read for the broader
community of historians of economics, it should be consulted by anyone who wants to
understand Harrod’s writings.

Kevin D. Hoover
Duke University
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This book represents an ambitious project of writing an exhaustive history of economic
theory of “the golden age of capitalism,” as the author defined the timespan between the
last decades of the nineteenth century to World War 1. The book is part of a broader
project that includes two more volumes, which will respectively cover the interwar
period and the second half of the twentieth century up to the beginning of the twenty-first
century. Therefore, this review represents a partial comment about Roberto March-
ionatti’s whole project.

Volume I looks promising: it gives useful insight to the major contributions of the
most prominent economists of the time and it sheds some light on their cultural
framework by pointing out the role of some universities in building up economic theory
as well as in its dissemination throughout several academic networks.

There are many ways of writing a history of economic theory: some authors
privileged the analysis of the theoretical core of the discipline, by insisting either on
the main developments within neoclassical economics (Weintraub 2002; Diippe and
Weintraub 2014) or within heterodox economics (Lee 2009); other scholars had focused
their attention on the contributions of the great figures among economists (Blaug 1985,
1986; Schumpeter 1951). As Marchionatti explained in a brief general introduction that
presents his own approach, he chose Joseph Schumpeter’s History of Economic Analysis
(1954): by following the well-known Schumpeterian distinction between vision and
analysis, Marchionatti points out that his approach combines a historical description of
methods that were adopted by economists along with the different theoretical results that
were achieved by them and that built up the economic theory. His intention is to define
“the history of economic theory as a sequence of ‘scientific paradigms’ [developed by]
intellectual communities of scholars” (p. 6) in order to show the interaction amongst
academic communities, which often led to the creation of specific schools of thought.
This interaction implies an analysis of many controversies that arose within the disci-
pline and that led to the constitution of the present mainstream economic theory,
i.e., neoclassical economics.
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