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Roncaglia here delivers a resounding critique of the idea that “the history of economic thought displays a progressive rise to ever higher levels of understanding of economic reality” so that “the point of arrival of today’s economists… incorporates all previous contributions” (2, 11). His own specific motivation in undertaking a critique of this approach is to affirm the validity of the “classical and Sraffian” tradition which has been excised from the intellectual universe of the neo-classical orthodoxy that dominates the economics profession today, an orthodoxy characterised by precisely such a “cumulative view”, or what others have termed a Whig interpretation of the history of economic thought.
Roncaglia identifies as a central feature of this approach “the Schumpeterian distinction between history of analysis and history of thought” (ix). In opposition to such a distinction, he argues that the development of the structure of economic analysis cannot be meaningfully assessed in isolation from the history of the changing conceptual foundations on which it is based. In turn, these changing conceptual foundations can only meaningfully be analysed on the basis of an understanding that “the value of commodities reflects the relations interconnecting the different sectors and social classes within the economy”, and that these relations exist within “a specific mode of production, namely capitalism” (16). 

The chapter on Petty sets the work on course to confront its central theme, that “the theory of value constitutes the ‘heart’ of economic science” (514). Indeed, a central role is allotted in the work as a whole to Petty, whose work is described as “a crucial episode of our science, with respect both to method and to the formation of a system of concepts for representing economic reality” (x). The targeted nature of Roncaglia’s argumentation is revealed with disarming frankness in his claim that Petty addresses the problem of relative prices “with reference to the physical costs of production”, thereby giving “an objective formulation that, as we will see further on, was to be taken up by Ricardo among others, and more recently by Sraffa with greater consistency and analytical rigour” (73-4). Likewise, Petty is categorised as a ‘purist’ of the “objective view of value, based on the notion of the surplus”, in polar opposition to Wicksteed as a purist of the subjective view (506-7).

With his chapter on Marx, Roncaglia once more comes into his own, adopting a formalistic exposition that prepares the way for his subsequent discussion of Sraffa. Before addressing that task, he locates Keynes and Schumpeter in a kind of no man’s land between the classical and marginal approaches (511-2). Keynes, he argues, “hoped to make his theses acceptable, revolutionary as they were, to scholars trained within the marginalist tradition”, but his “conciliatory manner” had the effect of allowing “glaring distortions of his thought”, which consequently became “sterilised” in the form of the neo-classical synthesis” (xii). Schumpeter is allotted an equally ambivalent place in the pantheon, being credited with “subtle heterodoxy”, and described as a “wary” representative of the ‘cumulative’ view, who successfully incorporated some of the insights of Marx in his analysis of cycles and development (417, 421, 426-7, 432).

Sraffa is represented as having solved the central problems which had confronted writers on economic affairs since Petty, by locating the problem of value at the “intersection” between the problems of intersectoral relations and income distribution as they exist under capitalism (452-3). He argues that this Sraffian approach has a threefold advantage: it can restore the insights of the classical approach, rescuing it from “the accretions of misleading marginalist readings” of Ricardo (452); at the same time, its critique of orthodox equilibrium theory can be largely “internal” (454), and can allow the utilisation, rather than the abandonment, of much of the orthodox set of tools, such as asymmetric information; and, finally, the approach is capable of “opening up to Keynesian analysis”, and thus adding uncertainty to the conceptual apparatus of the other two schools. The Sraffian approach is, in short, uniquely capable of establishing an “intermediate position” between extremes. (xii, 457, 460, 512-4.)

The core of Roncaglia’s work, then, is an exploration of the historical evolution of the relationship between analytical structure and conceptual base, an evolution which he traces “from Petty to Ricardo up to Sraffa” (506). Indeed, so concentrated is his focus on this particular process of evolution that he not only relegates all the economic literature of the pre-Petty (or, as he terms it, “prehistoric”) period to an initial, and avowedly compressed, chapter, but also, more controversially, relegates the post-Sraffa literature to an even more summary treatment in a concluding one, a truncation all the more striking in view of the fact that he dates the formulation of the “central propositions” of Sraffa’s work to the late 1920s rather than to the eventual publication in 1960 of his Production of Commodities by Means of Commodities (444-9). It might perhaps be a source of satisfaction, from a heterodox point of view, to see the current orthodoxy cut down to size in this way, and relegated to this concluding chapter, dismissively entitled “The age of fragmentation”, a chapter which Roncaglia unabashedly admits to be cursory and to reflect “a certain randomness in his readings” (468). The satisfaction might have been greater if the chapter had successfully utilised the analysis developed in the body of the work to submit the current state of mainstream economics to a more specific, detailed and concentrated critique, but at any rate the limitations Roncaglia sets for himself are nothing if not frankly avowed. 

What would economics look like if Roncaglia’s vision of the Petty-Ricardo-Sraffa tradition had risen to dominance within the profession, rather than the neo-classical orthodoxy? Surprisingly, his work suggests that much might remain all-too-familiar. He retains a strong element of the simplistic positivism so familiar within today’s orthodoxy; Petty, for example, is hailed for establishing “the sharp separation between science and ethics” (58). Indeed, there is little indication of a readiness to break with the intellectual isolation within the wider field of social science that has rendered economics a source of such frustration to its neighbouring disciplines. Furthermore, and perhaps paradoxically for a work in which Marx inspires more algebraic equations than Walras, there remains a degree of complacency regarding the benefits of the market economy that would be unlikely to pass unquestioned in other social sciences (19). Adding to all this the explicit manner in which the road “from Petty to Ricardo up to Sraffa” is represented in terms of the passage towards “greater consistency and analytical rigour” (506, 73-4), and one is left wondering whether Roncaglia has truly broken with the cumulative, or Whig, interpretation, or provided an alternative one. 
Whether or not this is so, however, the value of this work remains that it constitutes a forceful and salutary reminder that the neo-classical orthodoxy, which exercises such overwhelming dominance in the English-speaking world, still confronts flourishing alternative traditions elsewhere, not least that represented in this weighty volume. 
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