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BY 
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I. INTRODUCTION 

Prognosticating the future is probably not our strength as historians: our professional 

skills equip us better to look back, rather than forward. However, in taking stock of the 

present situation and prospects of the history of economic thought (HET), three 

convictions emerged in my mind. The first one can be labeled as disciplinary: I deem 

that the identification of HET with science studies is not a winning strategy for our 

field. The second is theoretical: I believe that future HET scholars should have a good 

background in mainstream economics. The third conviction is pedagogical and regards 

the education of HET scholars. In analyzing the situation in Italy, I argue that the 

current PhD programs in HET have some structural problems, and I suggest an 

alternative strategy to involve and train young talented scholars in HET. Though my 

discussion is limited to the Italian case, I believe that it may be pertinent also for other 

European countries, especially France. 

The basic belief underlying these three points is that the history of economics 

should maintain a strong connection, both theoretically and academically, with 

economics. 
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II. HET-AS-SCIENCE-STUDIES IS NOT A WINNING STRATEGY 

The disciplinary flexibility of HET has allowed for its literature to participate in several 

methodological genres. One is the history-of-analysis approach, which focuses on the 

internal developments of economic science. By contrast, science-studies narratives 

embed HET in more general historical, social, political, economic or academic contexts, 

and tend to explain the developments of economics as driven by external factors. A 

third approach is the archival, which is based on the search for unknown documents that 

may highlight some episode in the HET. Yet another approach is the epistemological, 

which looks at HET as Alexandre Koyré, Thomas Kuhn or Imre Lakatos looked at the 

history of physics, that is, as a basis for epistemological investigations. Many other 

approaches to HET are possible and have been practiced. 

I belong to the party convinced that this variety of approaches enriches our field. 

Therefore, I judge negatively the effort made in the last 10-15 years (to be sure, with 

admirable intelligence and energy) by Roy Weintraub, Phil Mirowski, Wade Hands, 

Margaret Schabas and other leading North American scholars to identify proper HET 

with science-studies narratives, and to marginalize other approaches (especially the 

history-of-analysis approach) as non-legitimate contributions to the field.1 I share the 

need expressed, e.g. by Weintraub (1996), to raise the historiographical standards of 

HET contributions, and I also believe that papers claiming that some past economist got 

it right should be submitted to a theoretical journal rather than to an historical one. 

However, I find any strategy that considers HET-as-science-studies the only legitimate 

HET to be intellectually impoverishing. I must confess that the “old fashioned”, “thin” 

histories of analysis written à la John Chipman, George Stigler, or for Italian readers, à 

la Claudio Napoleoni, often appear to me more interesting, instructive and reliable than 
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conspiracy “thick” tales à la Mirowski. Therefore, I would not like to see the histories 

of analysis disappear from HET’s top journals and other main publications.  

Obviously, I do not deny that social, personal, political, economic or academic 

factors are important for understanding the history of economics. However, I believe 

that these factors do not exhaust the whole story, nor are they the most important part of 

it. Like Keynes, I believe that “the power of vested interests is vastly exaggerated 

compared with the gradual encroachment of ideas” and that “the ideas of economists 

[…] are more powerful than is commonly understood” (Keynes 1936, p. 383). Science-

studies scholars may label this position as idealistic and oppose to it a tough-guy, realist 

view of the world, according to which money and power are what in the end really put 

things forward. I must say that I find this tough-guy view a bit naïve and 

philosophically out-of-date.  

Moreover, it seems to me that in focusing on economists’ quest for wealth and 

status, on their political convictions or network relationships, on the institutions that 

fund them etc., science-studies scholars tend to disregard what the economists actually 

wrote in their articles and books, that is, to disregard the very primary facts on the 

ground for HET. Indeed, the history of economic science is not like the history, say, of 

the French Revolution. In economics the main action does not take place in assemblies, 

streets, palaces, and battle fields but on paper, in economists’ articles and books. A HET 

narrative that disregards what happens in these articles and books appears to me 

incomplete and hence, in spite of its alleged thickness, too thin.  

Also from an academic viewpoint, I find the HET-as-science-studies strategy 

detrimental.2 First, in Europe as well as in the US, historians of economics work 

primarily in economics departments.  Consequently, they are expected to understand 

economic theory, to have intellectual interactions with their economist colleagues, to 
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teach some economics courses, and to actively participate to departmental seminars. A 

young historian trained as a science-studies scholar will probably fail to have such 

skills, making it more difficult for him to find a job in an economics department. With 

respect to the departments in history or philosophy of science, I must say that in the last 

years I have seen few job openings in HET there. Hence, it seems that young scholars in 

HET would be better off leaving the specialization in science-studies narratives to more 

established scholars with tenure. 

Furthermore, in my opinion the HET-as-science-studies strategy has contributed 

to the isolation of the HET subfield from the main field of economics, and this isolation 

has weakened the academic relevance of HET. On the one hand, economists seem 

interested in science-studies narratives even less than in other forms of HET. On the 

other hand, when economists write some contribution in HET, they typically write 

histories of analysis, which science-studies scholars tend to disparage as “celebratory”, 

“whiggish”, “presentist” stories, in brief, as non-legitimate contributions to HET. 

Certainly, the diminishing production of HET contributions by economists and the 

decline in their readership of HET journals cannot be entirely attributed to the 

disparaging attitude of science-studies scholars. Still, I think that this attitude has 

somehow helped in driving economists away from HET. 

Finally, I submit that the HET-as-science-studies strategy is not beneficial to 

historians’ attempt to let HET journals be included in the Social Science Citations Index 

(SSCI) and the Social Sciences Edition of the Journal Citation Reports (JCR), both 

produced by Thomson ISI.3 At the time I write (June 2006) the situation is the 

following. Among the main HET journals, only History of Political Economy and The 

European Journal of the History of Economic Thought are listed in the SSCI, whereas 

no HET journal is included in the JCR for the years 2004 and 2005 (the last available 
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ones). To be sure, the poor presence of HET journals in the Thomson ISI indexes 

largely depends on the self-referential way they are constructed: since a journal is 

mostly cited by journals of the same disciplinary cluster, if few or no HET journals are 

included in the indexes, HET journals get very few citations and tend to be removed 

from the indexes.4 However, I also think that HET journals should try to be cited by 

journals of close disciplinary clusters.  

In particular, let us consider the JCR index which is the basis for the notorious 

Impact Factor. According to the Thomson ISI classification, the 2005 JCR database 

includes 29 journals of history and philosophy of science, 15 journals of history of 

social sciences, and 175 economics journals (as just mentioned, no HET journal is listed 

in the 2005 JCR). I believe that the HET-as-science-studies strategy might increase the 

citations from the 44 journals of the first two groups, but will decrease the citations 

from the much more numerous group of the 175 economics journals. If this belief is 

correct, the net effect of the HET-as-science-studies strategy on the HET journals 

citations is negative, so that such strategy decreases the chances of HET journals to be 

included in the JCR and have an Impact Factor higher than zero. 

An alternative strategy for increasing HET journals’ citations may be for HET 

journals to publish more review essays on recent developments in economic theory, 

possibly written by economists. At the moment such reviews appear in the Journal of 

Economic Literature, the Journal of Economic Perspectives, sometimes in the 

Economic Journal, and also in the handbooks in economic theory published by Elsevier. 

The supporters of HET-as-science-studies do not consider these review essays as 

legitimate contributions to HET. However, as an historian I find reviews of recent 

developments in economic theory very interesting; I have often used them as a starting 

point for my historical research, and I would like to read more of them in HET journals. 
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If we historians were capable of convincing economists to publish some of their review 

essays in HET journals, and if economists became acquainted to look for a survey, say, 

on the recent developments in contract theory also in HET journals, probably the 

citations of the latter would go up. I stress that I am suggesting that HET journals 

publish more review essays, not only review essays. 

 

III. FUTURE HISTORIANS SHOULD HAVE A GOOD BACKGROUND IN 

MAINSTREAM ECONOMICS 

I think that future scholars in HET should be well trained in neoclassical mainstream 

economics, and this at least for three reasons. 

First, during the last century, and especially after World War II (WWII), 

economic science has become first and foremost neoclassical economics. Hence, the 

developments of neoclassical economics during the second half of the 20th century 

should be an important topic of research for historians. Yet, mainstream theory employs 

sophisticated mathematical tools and, in order to understand its problems and 

developments, one must be familiar with these tools. 

Unfortunately, many historians of economics – and I include myself among 

them – have weak mathematical backgrounds. This circumstance may explain why the 

historiographical interest in post-WWII mainstream economics does not seem to 

correspond to the actual relevance of the latter, or is mainly limited to science-studies 

works. In Italy, and probably in other European countries, the modest attention to post-

WWII neoclassical economics also has sociological and political causes. In fact, 

historians trained in the 1960s, 1970s, and 1980s typically support some heterodox 

economic school, and this has induced them to disregard neoclassical economics and its 

history. 
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I think that future (as well as present) HET scholars should be able to go beyond 

Keynes and Sraffa, and also beyond Arrow and Debreu, and be capable of writing, for 

instance, the history of game theory from Harsanyi to Aumann, describing the 

developments of decision theory from Savage to Schmeidler, or narrating what has 

happened in macroeconomics after Lucas. In order to do this, future historians will need 

a good background in mathematics and mainstream economics. 

Second, a good knowledge of mainstream economics is important not only for 

research purposes, but also for didactic ones. I actually see two main reasons for 

teaching HET to students in economics: HET can offer them a panoramic view of the 

neoclassical science they are taught (let us call this the “compass function” of HET), 

and, by making the students aware of non-mainstream ideas, HET may stimulate them 

to a critical study of economics (the “critical function” of HET). 

My perception is that most courses in HET in European and American 

universities currently emphasize the critical function of HET, while they are less 

effective in advising students on what has been done in choice and decision theory, 

general equilibrium theory, game theory, welfare economics and social choice theory, 

experimental and behavioral economics, growth and cycle theory, the political economy 

of macroeconomics, etc. in the last 60 years. Yet, in order to be able to offer the 

students a panoramic and orienting view of the recent developments of mainstream 

economics, future historians of economics should add to their traditional background in 

classical, heterodox and pre-WWII neoclassical thought, a solid training in recent and 

current mainstream economics. 

Third, I think that economics historians have much to gain from discussions and 

other intellectual interactions with their economist colleagues. According to my 

experience (which I consider not so uncommon) it is often the case that some economist 
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in your department has worked as a theorist on a topic you are now dealing with as an 

historian. If you are able to interest the economist colleague in your work, the research 

suggestions s/he gives you and the comments s/he makes on your paper generally turn 

out to be extremely useful. Furthermore, economists often spot and correct some 

technical or mathematical error we historians frequently make in writing our papers. 

Finally, as an historian of economics I find it very interesting to understand how 

economists think, what their problems are, how they try to solve them, and also, from a 

science-studies perspective, what academic processes regulate the publications of their 

papers. 

There are probably many other reasons why Mohamed the historian has every 

interest in going to the economists’ mountain. My point here is that this typically is a 

mainstream mountain: most economists are mainstream economists, so if historians 

want to interact with them they must be familiar with mainstream theory. 

 

IV. FUTURE HISTORIANS SHOULD HAVE A PHD IN ECONOMICS, EVEN IN 

ITALY 

The previous considerations have a clear implication about the education of future 

historians: in my opinion they should have a PhD in economics. This is what happens 

for instance at Duke University, where young scholars with an interest in HET are 

enrolled in the local PhD program in economics. The situation is different in Italy. 

In my country there are two PhD programs in HET. The oldest one is at the 

University of Florence, and since 1986 it has graduated many of the current Italian HET 

scholars (and me among them). The other PhD program, which began in 2003, is at the 

University of Macerata. Both programs are quite small: Florence has three or four new 

students each year; Macerata has three. These small numbers make it difficult to 
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organize structured courses for the students, and the circumstance that professors are 

generally not paid to teach in these programs renders the organization of regular lectures 

and seminars even more problematic. In the last years some troubles with the 

recruitment of new students have also emerged. As Annalisa Rosselli wrote in a recent 

survey on HET in Italy, “it appears more and more difficult for both PhD programs to 

attract young scholars of good quality and/or with a good background in economics” 

(Rosselli 2005, p. 12, my translation). 

In this situation, I wonder whether the PhDs at Florence and Macerata are still 

the best instrument to involve and train young talented scholars in HET. An alternative 

strategy would be to convince some larger and more structured PhD programs in 

economics, with faculty sensible to HET issues, to accept one or two HET students in 

their programs. The scholarships now used to fund students in the programs at Florence 

and Macerata could be used to fund the HET students hosted in the economics programs 

(let us label these hospitable economics programs as “partner PhDs”). More precisely, 

students with an interest in HET should apply to the partner PhDs as other normal 

applicants do. If enrolled there, they could apply for a scholarship in HET. The HET 

scholarships should involve two basic obligations: the HET scholars at partner PhDs 

should attend some extra courses in HET (maybe organized by the faculties of Florence 

and Macerata), and write two of their three final papers on a HET topic (the third paper 

should be in economics). 

This educational project, whose details obviously need further specification, may 

have two positive effects. First, it may attract to HET more “young scholars of good 

quality and/or with a good background in economics”. In fact, because of the scarcity of 

HET job openings, for a young talented scholar it is highly risky to enter in the PhDs at 

Florence or Macerata. This circumstance is likely to produce adverse selection effects 
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among the potential applicants to these two PhDs. On the contrary, a talented young 

scholar with a strong interest in HET could be stimulated to enter a partner PhD in 

economics: if for some reason things go wrong with HET, s/he can apply for a position 

as an economist. Second, young scholars in HET could enjoy better training in 

contemporary economics. As regards their education in HET, I believe that the extra 

courses in HET required by their special scholarship could offer to HET scholars an 

adequate background in the history of economics, as well as a proper historical 

sensibility that should prevent them from becoming mere apologists for the existing 

theory. 

 

FOOTNOTES 

 

Bocconi University, Department of Economics, Via Gobbi 5, 20136 Milano, Italy. I 

thank P. Battigalli, M. Dardi, N. Giocoli, G. Lunghini, A. Montesano, A. Rosselli, R. 

Weintraub and the participants in the ESHET symposium for reactions, comments and 

criticisms on a previous draft of this piece. The responsibility for the opinions expressed 

here is mine. 

 

1 Shabas (1992) is generally considered the manifesto of the HET-as-science-studies 

program. 

2 A point similar to the one discussed in the following lines has been made by 

Moggridge (1992). 

3 For a critical analysis of the way the Thomson ISI indexes are constructed see 

Klein–Chang 2004. 

4 On this issue see Weintraub 2006. 
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Abstract 

 

This paper highlights some important ideas as regards the character, method, and identity of 

historians of economic thought. They may be considered as “generalist” economists, who 

hold knowledge of general theories. This knowledge allows them to establish links between 

different fields of specialization in contemporary economics. Therefore, historians of 

economic thought have a precise and permanent position within the economics discipline 

rather than in the field of history. We argue that scholars in history of economic thought need 

to focus on general theories. 
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I. INTRODUCTION 

 

The development of economics in the last twenty years has been characterized by 

specialization inside the traditional schools of thought. Some economic concepts (or some 

markets) became “sub-disciplines”, in particular in Neoclassical Microeconomics. We refer 

thus to Labor Economics, Health Economics, Public Economics, Welfare Economics, 

Environmental Economics, Behavioral Economics, Industrial Organization, etc. It is a 

disarticulation of the various topics of research in economy. Specialization is reinforced by 

the integration of the ideas of other sciences: sociology, psychology, philosophy, but also 

medicine, law, etc.1  

We do not consider specialization bad in itself. It allows the deepening of scientific 

knowledge and it is also needed in order to provide a solid basis for applied work in various 

fields. It becomes bad when it encourages scholars to move away from the fundamental 

questions of economics and when it generates the constitution of poles of specific knowledge 

in our science - in the majority of cases so distant from one another that they do not manage 

to communicate any more. It is the case today.  

The fundamental questions of the economic science are those which give a general 

theoretical explanation of the capitalist system or the market economy2. It is well-known that 

there exist, roughly speaking, four great schools of economic thought which gave the most 

solid arguments: the Classical theory, the Neoclassical theory, the Marxist theory and the 

                                                
1To simplify the debate, we have omitted the developments within macroeconomics (macrodynamics with 

microeconomic foundations, etc) and monetary theory (Search models, etc). 

2Also economic theories of non-capitalist systems may fall into the framework of this debate. 
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Keynesian theory.3 As shown by Tjalling Koopmans (1957), theses theories give a very 

important role to the study of prices as a mechanism of allocation of resources. 

Our interpretation of the situation is as follows: the study of these four general theories 

has become the object of study of the history of economic thought and the studies of the 

specialized theories (or markets) have become contemporary economic theory. There is a 

disconnection between the specialized theories and the history of economic thought. 

Consequently, it is not only contemporary economic theory which becomes divided in 

specializations or sub-disciplines but also the history of economic thought. But the latter is 

considered out of the whole of sub-disciplines which conform modern economic theory. This 

situation marginalizes general theories in the contemporary debate in economics and, 

consequently, the economists devoted to their study. 

This marginalization worries young scholars in history of economic thought. Some 

discussions about the reasons that have brought about this result were held in France in 2004 

by a group of graduate students and junior faculty at the Pôle d’Histoire de l’Analyse et des 

Représentations Économiques (PHARE). Our point of view derives, to some extent, from 

these discussions. The current marginalization has several consequences such as those which 

are mentioned in the articles of the History of Political Economy 2002 Supplement: the 

disappearance of general theories in university curricula in economics and the notable 

decrease in research work dealing with them.  Nevertheless, this unhappy reality should not 

                                                
3We disregarded current heterodoxies who are associated these four general theories, for example Post-

Keynesian theories, Neo-Ricardian theories (or Sraffian theories), Circuit theories, Neo-Marxist theories, etc. We 

recognize the difficulty of current heterodoxies of asserting themselves in contemporary debates in economic 

theory. One of the reasons of this difficulty is the lack of coherence in its contents.  

 

 



 

 4 

discourage us in our professional careers. While examining these problems, we aim to explain 

how our “specialization” may be relevant and fundamental for the study of the economics. 

It seems to us that the history of economic thought defined as the study of general 

theories carries an interest to all fellow economists. This interest can be explained by three 

elements: (II) character of research, (III) method of research and (IV) the search of an 

identity. 

 

II. CHARACTER OF RESEARCH: ECONOMIC THEORY  

 

Within our framework as defined above, the first element of interest for all economists 

is that the history of economic thought can contribute to the development of modern 

economic theory. The history of economic thought should contribute to the development of 

general models that might act as reference for all sub-disciplines –i.e. models or analyses that 

make it possible to establish coherent theoretical bonds between sub-disciplines. 

However, in this conception, the history of economic thought is not retrospective4. In 

our view, its role is not limited to describing the process of formation or the progress of 

economic theory in historical time. In addition, it does not only try to establish links between 

present and past theories, or to show how certain modern ideas are the heritage of ancients 

authors. 

This was the traditional role of the history of the economic thought since 

Schumpeter’s 1954 History of the Economic Analyses. In the current marginal state of the 

history of the economic thought, this cannot be its role any more. It is precisely this view of 

the history of the economic thought that is responsible for the actual state of our profession. In 

                                                
4 For example, we are thinking here of Mark Blaug’s work Economic Theory in Retrospect. 
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addition, the character of research in history of economic thought that we will propose is not 

new. It is the context of marginalization that is new. 

Lapidus (1996), in an outstanding analysis of the history of economic thought, calls 

this character of research “the intensive approach”. He mentions the examples of Piero 

Sraffa’s approach in his Production of Commodities by Means of Commodities. Another 

example is Karl Marx, especially his Theories of Surplus Value. Sraffa starts by reading and 

publishing Ricardo’s works, which enables him thereafter to build his own theory. Then he 

uses his own result to clear up Ricardo’s texts. Sraffa’s theory helps to better understand 

Ricardo’s arguments. Marx discusses with past authors as if they were present, and speaks to 

them as if they were just sitting in front of him. This approach is opposed to Schumpeter’s 

who does not dialogue with authors. He seeks the logic of concepts, analyzes instruments, and 

follows a logical time.  

We would like, therefore, to safeguard history of economic thought’s openness to the 

study of theories and fundamental problems in economics, and its close links to contemporary 

economic science, particularly at the present time, when economics becomes more and more 

empirical and less theoretical. 

We argue that scholars in history of economic thought need to focus on general 

theories. The only history of economic thought which is interesting for us is that which can 

dialogue with any other economics specialties. The history of economic thought, that we are 

claiming, has generalist purposes. It allows for communication among sub-disciplines in 

economics. In this sense, we share the opinion Professor John Davis of University of 

Amsterdam. 

 

III. METHOD OF RESEARCH: HISTORY 
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One of the biggest worries of economists and paradoxically of those who do history of 

economic thought is to be regarded as historians. The word “history” produces two effects: 

fear and shame. Firstly, it produces fear because as economists we do not necessarily have the 

background and the rigorous and specific working methods of today’s professional historians. 

In addition, this has never been our intention. Secondly, the use of history as a working 

method may cause shame to economists, who come from a body of knowledge that claims to 

be a “science”. It can be seen as an easy exit and as an incapacity vis-à-vis the new 

developments of the mathematical tools applied to our science.  

It is common to hear among fellow economists that resorting to history means 

escaping from the rigor of economic science, and from the use of mathematics. It is also heard 

that historians of economic thought are those who use the great traditional works of 19th and 

18th centuries in their research. The more one goes back through the centuries; the more one is 

a historian and the less an economist.  However, it is necessary to reject with force all these 

stereotypes that have no bases. The historians of economic thought pay attention to the 

context in which theories are developed, but their analysis is not historiographic. They make 

use of historical knowledge to better understand their proposals. 

Today’s specialists of Game Theory could use Nash’s 1950 text, thus having recourse 

to history. Economic Development specialists could base their research on Malthus’s texts, 

thus also making use of history. This historical method should not be exclusive of the history 

of economic thought, but should concern all the other sub-disciplines. The specificity of this 

method is derived from its relationship with the character of research that we have underlined 

above. 

In fact, the use of old articles, works and archives of any period of time, without 

distinguishing them according to their writing or publication date, gives a permanent validity 
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to them. In the same way, Beethoven’s partitions are still modern when a musician refers to 

them as a source of inspiration to compose new songs.  

 

IV. IDENTITY OF THE RESEARCHER: ECONOMIST, HISTORIAN OF ECONOMIC 

THOUGHT 

 

Having defined character and method of research in history of economic thought, we 

now just have to assume the role of historians of economic thought in the discipline as 

economists. For us, the success of a historian of economic thought does not depend only on 

his/her quality as a researcher and as a teacher, but also on being recognized as a generalist 

economist. This recognition is opposed to that of specialized economists. As long as there are 

negative consequences of specialization, it will be difficult for historians of economic thought 

to have success as generalist economists. 

On the basis of this identification to the heart of our discipline, it is perhaps necessary 

to introduce a new distinction within those whom the profession usually calls today historians 

of economic thought. On the one hand, the economists who make an alternative history of 

economic thought with a character and a method that differ from those pointed out here. We 

refer to those who adopt the method of research known as “extensive” and “retrospective”5. 

On the other hand, it is imperative to establish a distinction from those that make history of 

economics as history of science. Roy Weintraub (1996), member of the History of Economics 

Society, defined well the object of this sub-discipline. In this approach, historians of 

economics, like an historian of science, concentrate on specific fields (history of game theory, 

history of monetary theory, history of econometrics, etc.), by stressing their study of the 
                                                
5The extensive method refers to the treatment of old economic problems with use of old tools. The retrospective 

method, as the one already defined, deals with old economic problems in a logic time. See Lapidus (1996).  
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context of economic theories (sometimes even more than the theories themselves). It seems to 

us that the title of history of economic thought and history of economics are not synonymous 

and that this confusion is dangerous for the two sub-disciplines. Finally, the historian of 

economic thought must take part directly in the present debates in economic theory. 

 

V. CONCLUSION 

 

Our main purpose, already stated, is to make feel the need for a general theory in 

which all specialties could meet in a coherent way. Sooner or later, this will be the 

spontaneous need in economic science. It is through this participation, without ambiguity, that 

it will be possible to fight against marginalization and to avoid the disappearance of the 

history of economic thought in departments of economics at universities. 
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Abstract 


 


This paper highlights some important ideas as regards the character, method, and identity of 


historians of economic thought. They may be considered as “generalist” economists, who 


hold knowledge of general theories. This knowledge allows them to establish links between 


different fields of specialization in contemporary economics. Therefore, historians of 


economic thought have a precise and permanent position within the economics discipline 


rather than in the field of history. We argue that scholars in history of economic thought need 


to focus on general theories. 
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I. INTRODUCTION 


 


The development of economics in the last twenty years has been characterized by 


specialization inside the traditional schools of thought. Some economic concepts (or some 


markets) became “sub-disciplines”, in particular in Neoclassical Microeconomics. We refer 


thus to Labor Economics, Health Economics, Public Economics, Welfare Economics, 


Environmental Economics, Behavioral Economics, Industrial Organization, etc. It is a 


disarticulation of the various topics of research in economy. Specialization is reinforced by 


the integration of the ideas of other sciences: sociology, psychology, philosophy, but also 


medicine, law, etc.
1
  


We do not consider specialization bad in itself. It allows the deepening of scientific 


knowledge and it is also needed in order to provide a solid basis for applied work in various 


fields. It becomes bad when it encourages scholars to move away from the fundamental 


questions of economics and when it generates the constitution of poles of specific knowledge 


in our science - in the majority of cases so distant from one another that they do not manage 


to communicate any more. It is the case today.  


The fundamental questions of the economic science are those which give a general 


theoretical explanation of the capitalist system or the market economy
2
. It is well-known that 


there exist, roughly speaking, four great schools of economic thought which gave the most 


solid arguments: the Classical theory, the Neoclassical theory, the Marxist theory and the 


                                                
1
To simplify the debate, we have omitted the developments within macroeconomics (macrodynamics with 


microeconomic foundations, etc) and monetary theory (Search models, etc). 


2
Also economic theories of non-capitalist systems may fall into the framework of this debate. 







 


 3 


Keynesian theory.
3
 As shown by Tjalling Koopmans (1957), theses theories give a very 


important role to the study of prices as a mechanism of allocation of resources. 


Our interpretation of the situation is as follows: the study of these four general theories 


has become the object of study of the history of economic thought and the studies of the 


specialized theories (or markets) have become contemporary economic theory. There is a 


disconnection between the specialized theories and the history of economic thought. 


Consequently, it is not only contemporary economic theory which becomes divided in 


specializations or sub-disciplines but also the history of economic thought. But the latter is 


considered out of the whole of sub-disciplines which conform modern economic theory. This 


situation marginalizes general theories in the contemporary debate in economics and, 


consequently, the economists devoted to their study. 


This marginalization worries young scholars in history of economic thought. Some 


discussions about the reasons that have brought about this result were held in France in 2004 


by a group of graduate students and junior faculty at the Pôle d’Histoire de l’Analyse et des 


Représentations Économiques (PHARE). Our point of view derives, to some extent, from 


these discussions. The current marginalization has several consequences such as those which 


are mentioned in the articles of the History of Political Economy 2002 Supplement: the 


disappearance of general theories in university curricula in economics and the notable 


decrease in research work dealing with them.  Nevertheless, this unhappy reality should not 


                                                
3
We disregarded current heterodoxies who are associated these four general theories, for example Post-


Keynesian theories, Neo-Ricardian theories (or Sraffian theories), Circuit theories, Neo-Marxist theories, etc. We 


recognize the difficulty of current heterodoxies of asserting themselves in contemporary debates in economic 


theory. One of the reasons of this difficulty is the lack of coherence in its contents.  
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discourage us in our professional careers. While examining these problems, we aim to explain 


how our “specialization” may be relevant and fundamental for the study of the economics. 


It seems to us that the history of economic thought defined as the study of general 


theories carries an interest to all fellow economists. This interest can be explained by three 


elements: (II) character of research, (III) method of research and (IV) the search of an 


identity. 


 


II. CHARACTER OF RESEARCH: ECONOMIC THEORY  


 


Within our framework as defined above, the first element of interest for all economists 


is that the history of economic thought can contribute to the development of modern 


economic theory. The history of economic thought should contribute to the development of 


general models that might act as reference for all sub-disciplines –i.e. models or analyses that 


make it possible to establish coherent theoretical bonds between sub-disciplines. 


However, in this conception, the history of economic thought is not retrospective
4
. In 


our view, its role is not limited to describing the process of formation or the progress of 


economic theory in historical time. In addition, it does not only try to establish links between 


present and past theories, or to show how certain modern ideas are the heritage of ancients 


authors. 


This was the traditional role of the history of the economic thought since 


Schumpeter’s 1954 History of the Economic Analyses. In the current marginal state of the 


history of the economic thought, this cannot be its role any more. It is precisely this view of 


the history of the economic thought that is responsible for the actual state of our profession. In 


                                                
4
 For example, we are thinking here of Mark Blaug’s work Economic Theory in Retrospect. 
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addition, the character of research in history of economic thought that we will propose is not 


new. It is the context of marginalization that is new. 


Lapidus (1996), in an outstanding analysis of the history of economic thought, calls 


this character of research “the intensive approach”. He mentions the examples of Piero 


Sraffa’s approach in his Production of Commodities by Means of Commodities. Another 


example is Karl Marx, especially his Theories of Surplus Value. Sraffa starts by reading and 


publishing Ricardo’s works, which enables him thereafter to build his own theory. Then he 


uses his own result to clear up Ricardo’s texts. Sraffa’s theory helps to better understand 


Ricardo’s arguments. Marx discusses with past authors as if they were present, and speaks to 


them as if they were just sitting in front of him. This approach is opposed to Schumpeter’s 


who does not dialogue with authors. He seeks the logic of concepts, analyzes instruments, and 


follows a logical time.  


We would like, therefore, to safeguard history of economic thought’s openness to the 


study of theories and fundamental problems in economics, and its close links to contemporary 


economic science, particularly at the present time, when economics becomes more and more 


empirical and less theoretical. 


We argue that scholars in history of economic thought need to focus on general 


theories. The only history of economic thought which is interesting for us is that which can 


dialogue with any other economics specialties. The history of economic thought, that we are 


claiming, has generalist purposes. It allows for communication among sub-disciplines in 


economics. In this sense, we share the opinion Professor John Davis of University of 


Amsterdam. 


 


III. METHOD OF RESEARCH: HISTORY 
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One of the biggest worries of economists and paradoxically of those who do history of 


economic thought is to be regarded as historians. The word “history” produces two effects: 


fear and shame. Firstly, it produces fear because as economists we do not necessarily have the 


background and the rigorous and specific working methods of today’s professional historians. 


In addition, this has never been our intention. Secondly, the use of history as a working 


method may cause shame to economists, who come from a body of knowledge that claims to 


be a “science”. It can be seen as an easy exit and as an incapacity vis-à-vis the new 


developments of the mathematical tools applied to our science.  


It is common to hear among fellow economists that resorting to history means 


escaping from the rigor of economic science, and from the use of mathematics. It is also heard 


that historians of economic thought are those who use the great traditional works of 19
th
 and 


18
th


 centuries in their research. The more one goes back through the centuries; the more one is 


a historian and the less an economist.  However, it is necessary to reject with force all these 


stereotypes that have no bases. The historians of economic thought pay attention to the 


context in which theories are developed, but their analysis is not historiographic. They make 


use of historical knowledge to better understand their proposals. 


Today’s specialists of Game Theory could use Nash’s 1950 text, thus having recourse 


to history. Economic Development specialists could base their research on Malthus’s texts, 


thus also making use of history. This historical method should not be exclusive of the history 


of economic thought, but should concern all the other sub-disciplines. The specificity of this 


method is derived from its relationship with the character of research that we have underlined 


above. 


In fact, the use of old articles, works and archives of any period of time, without 


distinguishing them according to their writing or publication date, gives a permanent validity 
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to them. In the same way, Beethoven’s partitions are still modern when a musician refers to 


them as a source of inspiration to compose new songs.  


 


IV. IDENTITY OF THE RESEARCHER: ECONOMIST, HISTORIAN OF ECONOMIC 


THOUGHT 


 


Having defined character and method of research in history of economic thought, we 


now just have to assume the role of historians of economic thought in the discipline as 


economists. For us, the success of a historian of economic thought does not depend only on 


his/her quality as a researcher and as a teacher, but also on being recognized as a generalist 


economist. This recognition is opposed to that of specialized economists. As long as there are 


negative consequences of specialization, it will be difficult for historians of economic thought 


to have success as generalist economists. 


On the basis of this identification to the heart of our discipline, it is perhaps necessary 


to introduce a new distinction within those whom the profession usually calls today historians 


of economic thought. On the one hand, the economists who make an alternative history of 


economic thought with a character and a method that differ from those pointed out here. We 


refer to those who adopt the method of research known as “extensive” and “retrospective”
5
. 


On the other hand, it is imperative to establish a distinction from those that make history of 


economics as history of science. Roy Weintraub (1996), member of the History of Economics 


Society, defined well the object of this sub-discipline. In this approach, historians of 


economics, like an historian of science, concentrate on specific fields (history of game theory, 


history of monetary theory, history of econometrics, etc.), by stressing their study of the 


                                                
5
The extensive method refers to the treatment of old economic problems with use of old tools. The retrospective 


method, as the one already defined, deals with old economic problems in a logic time. See Lapidus (1996).  
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context of economic theories (sometimes even more than the theories themselves). It seems to 


us that the title of history of economic thought and history of economics are not synonymous 


and that this confusion is dangerous for the two sub-disciplines. Finally, the historian of 


economic thought must take part directly in the present debates in economic theory. 


 


V. CONCLUSION 


 


Our main purpose, already stated, is to make feel the need for a general theory in 


which all specialties could meet in a coherent way. Sooner or later, this will be the 


spontaneous need in economic science. It is through this participation, without ambiguity, that 


it will be possible to fight against marginalization and to avoid the disappearance of the 


history of economic thought in departments of economics at universities. 
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