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Daniele Besomi (ed.), Crises and Cycles in Economic Dictionaries and Ency-
clopaedias, London and New York, Routledge, 2012, pp. 676.

This is in many respects a unique book. It concentrates on a very specific subset of
economic literature – dictionaries and encyclopaedias – and analyses how business
cycle phenomena have been treated in these publications. The sheer magnitude of
the task faced by the editor cannot be exaggerated. The book ends with an extensive
and extremely useful bibliography (ch. 29) which provides information on 1,160 edi-
tions of  650 titles of  economic dictionaries and encyclopaedias! Given that most en-
cyclopaedias are multi-volume works, the amount of  material covered in this book
is huge. The editor must have had an extraordinary amount of  courage to simply get
this project off the ground; now that he has completed it, and has done so success-
fully, Daniele Besomi deserves nothing but our praise.

The book is divided into three parts. The first part (chs 1-4) serves as an introduc-
tion to the subject. All chapters are written by Daniele Besomi. The second and
largest part of  the book (chs 5-23) deals with the ‘classic dictionaries’. Almost all chap-
ters zoom in on one dictionary or encyclopaedia, and often focus on the contribution
of  a single economist (e.g., Tugan-Baranovsky on economic crisis in the Brockhaus-
Efron encyclopaedic dictionary). The third part (chs 24-28) is about recent dictionar-
ies. The approach here is thematic; there is, for instance, a chapter on political busi-
ness cycles in dictionaries and encyclopaedias.

In chapter 1 Daniele Besomi reflects on the aims of  the project and considers its
limitations. This involves an examination of  dictionaries and encyclopaedias as a lit-
erary genre, and an exploration of  the role of  dictionary articles in the history of  eco-
nomic thought. The next chapter is a most interesting ‘brief  history of  economic dic-
tionaries’. Even though it is mainly, but not exclusively, limited to publications in
German, Italian, French and English, I found this survey very instructive and illumi-
nating. Six diagrams at the end of  the chapter nicely illustrate the chronological, spa-
tial and dimensional distribution of  dictionaries and encyclopaedias; for instance, it
turns out that more dictionaries and encyclopaedias have been published in German
than in English. Chapter 3 maps in detail the terminology which has been used to de-
scribe or analyse business cycle phenomena: glut, distress, stagnation, crisis, cycle,
etc. Five diagrams in the appendix sum up how the use of  terms has changed over
time. Just as the survey of  the previous chapter, this constitutes an extremely valuable
contribution to the history of  economic thought; the subtitle of  the chapter, «A note
on semantics and chronology», can only be seen as an understatement. In the final
chapter of  the introductory part Daniele Besomi attempts to classify business cycle
theories based on how they were presented in dictionaries and encyclopaedias. The
enormous variety of  business cycle theories makes the compilation of  this ‘meta-tax-
onomy’ a difficult task. Nevertheless, the chapter offers a very useful overview and
categorization of  business cycle theories.

The second part of  the book follows a roughly chronological order. It opens with
two contributions on crises in early French dictionaries and encyclopaedias (1830-
1840). The first, by Ludovic Frobert, sketches the ideological context. He distinguish-
es liberal, Saint-Simonian, Fourierist and republican views. The second, by Daniele
Besomi, focuses on the theoretical analysis of  crises in these early works. Next,
 Harald Hagemann deals with Wilhelm Roscher’s theory of  crises in the Brockhaus
encyclopedia (1848-1856), and Daniele Besomi with Charles Coquelin’s views on
banking monopoly and commercial crises in the highly influential Dictionnaire de
 l’économie politique (1852-1853). Jesús Astigarraga and Juan Zabalza examine commer-
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cial crises and credit in the first Spanish general encyclopaedia (1851-1855). This is fol-
lowed by two further entries by Daniele Besomi: one on expectations and crises in
Auguste Ott’s Dictionnaire des sciences politiques et sociales (1854-1855), and another on
internally generated commercial crises in Gerolamo Boccardo’s Dizionario della
economia politica e del commercio così teorico come pratico (1857-1863). Cécile Dangel-
 Hagnauer considers the views of  Clément Juglar in Maurice Block’s Dictionnaire
 general de la politique (1863-1864) as well as in Léon Say and Joseph Chailley’s Nouveau
dictionnaire d’économie politique (1891-1892). She also analyses Henry D. Macleod’s
 conception of  commercial crises in his A Dictionary of  political economy (1863). Vitan-
tonio Gioia studies Adolf  Wagner’s theory of  crises in the Handwörterbuch der Volks-
wirtschaftslehre (1866-1870).

Émile de Laveleye’s views on economic crises, Christianity and socialism in La
Grande encyclopédie (1885-1902) are scrutinized by Ludovic Frobert. Pascal Bridel as-
sesses the entries on crises by William Fowler, G. H. Pownall, Edwin Cannan and
Francis Ysidro Edgeworth in R. H. Inglis Palgrave’s Dictionary of  political economy
(1894-1899), now better known as the ‘old Palgrave’. François Allison concentrates
on the economic crises entries written by Mikhail Ivanovich Tugan-Baranovsky for
various editions of  the Russian Brockhaus-Efron encyclopaedic dictionary (1890-
1916). A similar exercise is done by Harald Hagemann, who analyses the views of
the much less well-known German economist Heinrich Herkner in various editions
of   Johannes Conrad’s Handwörterbuch der Staatswissenschaften (1890-1911). One of  the
co-editors of  Conrad’s handbook, Wilhelm Lexis, is the central figure of  the next
chapter, in which Harald Hagemann examines his contributions on crises and over-
production in the first three editions of  Ludwig Elster’s Wörterbuch der Volkswirt-
schaft (1898-1911). A related project, the Handwörterbuch der Staatswissenschaften (1923-
1928), edited by Ludwig Elster, Adolf  Weber and Friedrich Wieser, is under the
spotlights in the next chapter, where Vitantonio Gioia explores Arthur Spiethoff’s
business cycle theory. We move back to Russia with Vincent Barnett’s chapter on
Aleksandr Aleksandrovich Konyus’s entry on economic conjuncture in the ency-
clopaedic dictionary of  the Granat Institute in Moscow (1933). The last two chapters
of  the second part bring us very close to contemporary business cycle theory. Pier
Francesco Asso and Luca Fiorito focus on the entries of  Wesley Mitchell, Arthur
Burns and Trygve Haavelmo in both the Encyclopaedia of  the social sciences (1930-
1935), edited by E. R. A. Seligman and Alvin Johnson, and the International encyclopae-
dia of  the social sciences (1968), edited by David Sills. Peter Rodenburg reviews Jan
Tinbergen’s contributions on dynamics and fluctuations to J. G. Stridiron’s Bedrijfse-
conomische encyclopedie (1947-1952).

As already mentioned, the third part on recent dictionaries and encyclopaedias is
more thematically oriented. Francicso Louça provides an overview of  the reception
and the influence of  the ideas of  Nikolai Kondratiev on long waves. Jan Peter Olters
makes a survey of  the treatment of  political business cycles in dictionaries and ency-
clopaedias, which includes a number of  informative figures and tables. Giorgio Co-
lacchio deals with nonlinear business cycle theory, such as Richard Goodwin’s
growth cycle model. Marc Pilkington tries to assess the influence of  real business cy-
cle theory initiated by Robert Lucas, Finn Kydland and Edward Prescott. Finally,
Daniele Besomi and Giorgio Colacchio examine the reasons for the return of  the
word ‘crisis’ in the business cycle literature of  the end of  the twentieth and the be-
ginning of  the twenty-first centuries.

The editor has done an admirable job in streamlining the various chapters: every
chapter on a specific dictionary or encyclopaedia contains contextual information on
its history, and every chapter on the views of  a particular economist provides relevant
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biographical information. The very extensive bibliography of  economic dictionaries
and encyclopaedias, ranked both by editor and by title, is an extremely useful refer-
ence source. The two Indices – the first by names and subjects, and the second by dic-
tionaries and dictionary entries – allow readers to easily find their way around in this
rich and wide-ranging volume.

For an economist or historian of  economic thought mainly interested in ‘modern’
business cycle theory, the emphasis of  the book lies perhaps a bit too much on the
‘older’ dictionaries and encyclopaedias. With regard to the present-day situation,
maybe the scope could have been extended to works which are in many respects sim-
ilar to encyclopaedias. One prominent example which comes to my mind is Elsevier’s
Handbooks in Economics series, edited by Kenneth Arrow and Michael Intriligator. The
volumes of  that series contain especially commissioned state-of-the-art surveys on
various fields and subfields of  economics. Given the tendency of  increasing special-
ization and fragmentation within economics, it may very well be that these more nar-
row and focused reference works are gradually taking over the role once played by
economic dictionaries and encyclopaedias.

It remains to be seen whether or not there is a future for economic dictionaries
and encyclopaedias. What is certain, however, is that this volume constitutes a mar-
vellous piece of  historic and economic research on the treatment of  business cycles
in these reference works. The book is indispensable for any university library, and it
deserves to be on the bookshelf  of  every economist and historian of  economics in-
terested in business cycle research.

Guido Erreygers
University of  Antwerp, Department of  Economics

Tyler Beck Goodspeed, Rethinking the Keynesian Revolution: Keynes,
Hayek, and the Wicksell Connection, Oxford et alia, Oxford University
Press, 2012, pp. 194.

Over time, there has been no shortage of  books on the debates between Friedrich
August Hayek and John Maynard Keynes, their historical impact and relevance for
present-day economic theory. Yet this novel publication, originally written as a dis-
sertation at the University of  Cambridge, stands out for its particular perspective. It
comes down to three crucial theses concerning the economics of  Keynes and Hayek,
respectively, in relation to today’s neo-Walrasian mainstream: Accordingly, not only
do both 1. Keynes’s and 2. Hayek’s economics depart from and stand in opposition to
this mainstream, but also 3. both share a common ground – the Wicksell connection
– to which their writings converged in the 1940s. Among historians of  economic
thought there is certainly a majority, in particular among the followers of  Keynes and
Hayek, respectively, in favour of  the first two theses, yet possibly not so for the third.

This review will first give a short sketch of  the book’s content, and then check the
presentation with regard to historical accuracy and theoretical substance. Finally, it
will attempt to weigh the arguments for the importance of  the Wicksell connection
and for the supposed convergence between Keynes and Hayek.

The book starts with an introduction to the Wicksell connection by emphasizing
the essential role it attributes to money as a cause of  intertemporal coordination fail-
ures in real world-economies. More concretely, in chapter 1 Wicksell’s approach is
characterized by three elements: 1. the possibility of  the money deviating from the
natural (or equilibrium) rate of  interest in a money economy, 2. the insight into the



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile ()
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Europe ISO Coated FOGRA27)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages false
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Oblique
    /Symbol
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
    /ZapfDingbats
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /None
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


