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It is well known that Marshall had great dif fi culty in orga niz ing his work 
after the Principles. The prom ised sec ond vol ume never came, and for the 
books that even tu ally were published, Industry and Trade (1919) and 
Money, Credit, and Commerce (1923), Marshall was at pains to find the 
right mode of expres sion for his research (Whitaker 1990). In the intro
duc tion to the Principles, Marshall had explained his reli ance on par tial 
equi lib rium anal y sis and, more gen er ally, cete ris pari bus rea son ing as the 
nat u ral method of the econ o mist, for which his method of dia grams was 
an excel lent fit. But already while work ing on his Principles Marshall had 
moved closer to eco nomic his tory. In a let ter of June 1879 to Jevons, he 
had praised Jevons’s sta tis ti cal work as an impor tant step in “‘real’ising” 
the abstract the o ries of econ o mists, in which he prom ised to fol low suit 
(Whitaker 2010: 110). However, while Jevons tried to flesh out math e mat
i cal rela tions that cap tured the eco nomic cau sal i ties hid den in sta tis ti cal 
data, Marshall started to explore a dif fer ent strat egy, a strat egy that 
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explains his crit i cism of “mathematicosta tis tics” and the wan ing away of 
his ini tial enthu si asm for the method of dia grams as an engine of dis cov
ery. Instead of rely ing on the cete ris pari bus method, which would exam
ine one causal fac tor at a time, Marshall searched for an approach that 
cap tured the cau sal i ties in the econ omy as an encompassing whole. A 
short hand for this approach is his famous epi graph to Industry and Trade: 
“The many in the one, the one in the many.”

Moving away from the oppo si tion between abstract the ory and eco
nomic facts, Marshall tried to develop a strat egy that medi ates between 
the generic categories of the econ o mist and the spe cific events of his tory 
that are the domain of the eco nomic his to rian. In con trast with the cete ris 
pari bus strat egy Marshall embraced in his Principles, in which an incom
plete anal y sis is improved by adding causal fac tors, Marshall explored 
what I will call a nar ra tive strat egy, in which he tried to work out how to 
inte grate a man i fold of het er og e nous causal fac tors into a uni fied whole, 
thus pro vid ing causal coher ence to a com plete chro nol ogy of events. The 
pur pose of my con tri bu tion to this issue is to explore the devel op ment and 
sub stance of this nar ra tive strat egy. I will use Jevons’s and Marshall’s dif
fer ent cartographies of time as an entry point to under stand Marshall’s 
nar ra tive take on the causal expla na tion of the facts of his tory.

These dif fer ent cartographies can be traced to two impor tant pre de ces
sors of the graph i cal rep re sen ta tion of his tory, Joseph Priestley and 
William Playfair (Rosenberg and Grafton 2010: chap. 4). Priestley is of 
course best known as the chem ist who defended his phlo gis ton the ory of 
com bus tion against Lavoisier’s dis cov ery of oxy gen. Here, he is impor tant 
for the two wildly suc cess ful time line charts he constructed in ded i ca tion 
to his friend Ben ja min Franklin, one a chart of biog ra phy that com prised 
over two thou sand his tor i cal fig ures of impor tance, divided over six (in 
fact seven) categories and run ning from 1200 BC to his own days. The 
sec ond chart visu al ized the rise and fall of empires over the same period. 
William Playfair is best known as an impor tant inno va tor of the graph i cal 
rep re sen ta tion of sta tis ti cal data through his Political Atlas and Breviary 
and many other pub li ca tions. Playfair acknowl edged his own indebt ed
ness to Priestley, but an impor tant dif fer ence between the two was that 
Playfair represented sta tis ti cal data along two dimen sions, while Priestley 
visu al ized the lives of indi vid u als or the sequence of empires as a one
dimen sional chro nol ogy. This dif fer ence is impor tant, because Playfair’s 
mode of rep re sen ta tion enabled Jevons to think about the causal rela tions 
between sta tis ti cal data in math e mat i cal func tional form. This was not the 
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road that Marshall would take. Explicitly dismissing the cor re la tional 
anal y sis devel oped by his for mer stu dent Arthur Bowley (a dis missal that 
includes his famous, or noto ri ous, “burn the math e mat ics” advice), 
Marshall was explic itly crit i cal of such a “mathematicosta tis ti cal” 
method, which he con sid ered too mechan i cal and unable to do jus tice to 
the organic changes of an econ omy through time.1 Instead, Marshall 
devel oped a rep re sen ta tion of dif fer ent clas ses of his tor i cal events that 
builds on Priestley’s time line charts.

Marshall’s search for a strat egy that dif fered from Jevons orig i na tes 
from his early engage ment with empir i cal eco nomic data, or what 
Marshall on a scrap of paper that Mary Paley saved from the waste bin 
called the “land of dry facts.” Elsewhere, I have explored at length 
Marshall’s strug gles as a “wan derer” in this land of dry facts, a strug gle 
that gained pace after his trav els through the United States in 1878 (Maas 
2019, 2021, 2022).2 In the early 1870s, Marshall started a col lec tion of 
tables, graphs, and dia grams in his Red Book, a book that would enable an 
econ o mist, as he argued in his con tri bu tion to the jubi lee issue of the jour
nal of the London Statistical Society, to iden tify unex pected causal con
nec tions between dif fer ent sta tis ti cal time series (Marshall 1885). A 
mod ern reader might take Marshall’s rec om men da tion as sup port for a 
pro gram of mathematicosta tis ti cal anal y sis, but Marshall used his Red 
Book to develop the nar ra tive strat egy that is the sub ject of this essay. 
Instead of searching for func tional form, as Jevons would have done, 
Marshall added ver bal chro no log i cal sequences of events on the empir i cal 
sta tis ti cal curves as short hand causal nar ra tives.3 In a sec ond move, prob
a bly by the end of the nineteenth cen tury, Marshall devel oped a time line 
chart that is strongly rem i nis cent of Priestley’s chart of biog ra phy but dif
fers in that Marshall made his graph i cal rep re sen ta tions of eco nomic data 
con ver gent with events from other categories, polit i cal, social, legal, and 
mil i tary, by transforming them in chro no log i cal sequences of events. 
Convergence was achieved by think ing about data in terms of events 
instead of sta tis ti cal num bers. That is, instead of pack ag ing his tor i cal 
events as sta tis ti cal data, as Jevons had done, Marshall repackaged data as 

1. There is a large lit er a ture on Marshall’s use of bio log i cal met a phors that is concerned with 
their impor tance for the sub stance of Marshall’s the o ries. In this essay I will focus only on 
Marshall’s research strat e gies and will leave these sub stan tive dis cus sions aside.

2. In terms of the con trast between an induc tive and deduc tive research strat egy, see also 
Maas 2011. Neil De Marchi (2002) exam ines a sim i lar prob lem sit u a tion for John Stu art Mill.

3. Note that for these nar ra tives, Marshall used words, not math e mat ics, as a short hand.
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events that he chro no log i cally corelated with other events.4 Marshall then 
used this time line chart to sort out the causal order ing of events while 
work ing on dif fer ent ver sions of man u scripts that would result in, among 
oth ers, Industry and Trade. The time line chart helped Marshall to grasp, 
in John Maynard Keynes’s terms, the com plete logic of the sit u a tion. By 
com par ing Marshall’s chart with a tex tual exam ple from Industry and 
Trade, I will show how Marshall used the logic of the sit u a tion that was 
embed ded in the rep re sen ta tion of his time line chart to struc ture a nar ra
tive that connected the causal categories of the econ o mist with the con
crete facts of his tory.

In his beau ti ful mem oir of Alfred Marshall, Keynes described 
Marshall’s way of work ing in terms of Marshall’s manysided skills and 
char ac ter traits—char ac ter traits Keynes con sid ered essen tial to be a good 
econ o mist. Marshall’s “mixed train ing and divided nature furnished him 
with the most essen tial and fun da men tal of the econ o mist’s nec es sary 
gifts—he was con spic u ously his to rian and math e ma ti cian, a dealer in the 
par tic u lar and the gen eral, the tem po ral and the eter nal, at the same time” 
(Keynes 1924: 322). But Marshall’s way of work ing was not just a mat ter 
of char ac ter. It was a tooled research strat egy in which Marshall in pri vate 
and in class con ver sa tions with his stu dents worked out a chro nol ogy of 
events that could be turned into causal nar ra tives that medi ated between 
the generic and the spe cific. It was a method of anal y sis Marshall had 
prac ticed him self and shared with his stu dents in class. If any thing, this 
method exemplifies Keynes’s own stated pref er ence in his crit i cism of 
Tinbergen’s busi ness cycle study for the League of Nations for the “mazes 
of logic” over sta tis ti cal induc tive infer ence to which I, in con clu sion, will 
briefly turn.

Plotting Data in Search of Causal Mechanisms

Let me dis cuss Jevons’s early sta tis ti cal work to intro duce the dif fer ence 
between chro no log i cally mark ing his tor i cal events on a time line and reg
is ter ing the devel op ment of a var i able over time. On his return from 
Australia in 1859, Stanley Jevons started work ing on a col lec tion of about 
thirty charts that in their ensem ble aimed to visu al ize the his tory of 
Britain in its many respects, which he in clear trib ute to Playfair referred 

4. On the impor tance of data pack ag ing in rela tion to graph i cal rep re sen ta tions, see Maas 
and Mor gan 2002.
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to as his Statistical Atlas pro ject. Jevons never fin ished this pro ject, and 
only two charts were printed with Stanford, at his own cost because he 
failed to get the ear of the impor tant stat is ti cians of his day (most nota bly 
William Newmarch) and prob a bly also because of its insu per a ble print ing 
costs.5 From the early 1870s and per haps even ear lier, Marshall pos sessed 
at least one of these two charts, here reproduced as fig ure 1, which he used 
in his clas ses as wall charts to dis cuss with his stu dents. Marshall also 
drew large wall charts him self, which he equally used for class dis cus
sions (Groenewegen 1995).

Figure 1 shows this large chart, in which Jevons had metic u lously (and 
lit er ally) pinned down each data point after which he made the pen cil 
dots, which he then connected. The chart shows aver age monthly data on 
the price of Brit ish gov ern ment funds (“consols”), the price of wheat, the 
num ber of bank rupt cies, and the rate of dis count from 1731 until 1861, a 

5. On Jevons’s Statistical Atlas pro ject, see White 1995, 2022; see also Maas and Mor gan 
2002.

Figure 1 Chart show ing the price of English funds (consols), the price of 
wheat, the num ber of bank rupt cies, and the rate of dis count monthly since 
1731 using Jevons’s Statistical Atlas published in 1862 on which Marshall 
drew styl ized graphs. Marshall used the dia gram in teach ing at University 
College, Bristol, in 1881–82. Marshall Archives iden tity code Marshall 
7/3/1. Reproduced by kind per mis sion of the Marshall Library of Economics, 
University of Cambridge.
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period that Jevons had divided into two parts that were super posed upon 
one another, the first run ning from 1731 until 1797, the sec ond (below the 
first) from 1798 until 1861. The chart thus reg is tered the course of four 
eco nomic var i ables (the price of wheat, gov ern ment funds, the num ber of 
bank rupt cies, and the dis count rate) over time. The explan a tory text prom
ised that the graph of the price of gov ern ment funds (consols) and of the 
dis count rate would be printed in red, and the price of wheat in blue, but 
the chart was printed in black and white, per haps because of the addi
tional print ing costs involved. The prom ised color washes that are so typ
i cal for Jevons can be found on the large fold out chart in Jevons’s 
post hu mous Investigation in Currency and Finance (1884) that no lon ger 
divided the time line into two sep a rate parts and, as Foxwell explains in 
the intro duc tion, was updated to 1883 and redrawn by Richard Rous 
Mabson, man ag ing edi tor of the Statist.6

The black and white print of the dif fer ent curves on the chart is faint 
against the thick red lines drawn on the printed chart, which are not 
Jevons’s but Marshall’s. For one data series, the price of gov ern ment 
funds, Marshall drew three thick, red hor i zon tal lines at prices of 100, 80, 
and 60, which indi cated, more or less, the aver age and upper and lower 
bounds on Jevons’s graph of the price of gov ern ment funds. Marshall 
smoothed the orig i nal graph, but not with math e mat i cal smooth ing tech
niques, as Jevons did in his later work. Instead, he drew the curve as 
William Whewell had recommended in his Philosophy of the Inductive 
Sciences, “with a bold but care ful hand” to high light a move ment in the 
data that was, according to Whewell ([1840] 1967: 399), “more true than 
the indi vid ual facts them selves.” He did the same for the much shorter 
curve of the dis count rate in the lower part of the chart.7 The impor tance 
of these dif fer ent styles of graph i cal rep re sen ta tion, and of Marshall’s 
class con ver sa tions to get a grip on the econ omy in the con crete, should 
not be underestimated.

Jevons also added spe cific his tor i cal infor ma tion on the chart, a frag ment 
of which I repro duce as fig ure 2, which also shows Jevons’s own graphs 
more clearly than the com plete chart in fig ure 1. Figure 2 shows on a 

6. I would like to thank Mary Mor gan for push ing me on the details of Jevons’s chart and 
Marco Dardi and espe cially Michael White for help ing me to sort out the mys ter ies of both 
charts.

7. Much shorter, because as Jevons explained in the cap tion to the chart, before 1824 no 
accu rate value of the dis count rate could be ascertained because of the usury laws that were 
then still in place.
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Figure 2 Fragment of Jevons’s chart (reproduced here as fig. 1)  
show ing the price of English funds (consols), the price of 
wheat, the num ber of bank rupt cies, and the rate of dis count 
monthly since 1731. Marshall Archives iden tity code Marshall 
7/3/1. Reproduced by kind per mis sion of the Marshall Library 
of Economics, University of Cambridge.
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time line from 1809 to 1820 the num ber of bank rupt cies (the low est curve), 
the price of gov ern ment funds (the mid dle curve), and the price of wheat 
(the upper curve). Jevons indi cated sev eral extremes, for exam ple the price 
of wheat in August 1812, which reached 157 shil lings and one dime for an 
Imperial Quarter of wheat, and the num ber of bank rupt cies (273 and 229) 
per month at the end of 1810 and in early 1811. The price of wheat in August 
1812, in the midst of the Napoleonic Wars, is so high that the curve runs into 
the upper part of the chart, which cov ers the time line from 1731 until 1797. 
Horizontally, Jevons indi cated sig nif i cant his tor i cal events, such as 
England’s war with the United States from 1812 until 1814. Jevons also 
added horizontally eco nomic indi ca tors such as “com mer cial panic” below 
the two peaks in bank rupt cies in 1810 and 1811, and “com mer cial dis tress” 
below another peak in bank rupt cies for the year 1816. Vertically, Jevons 
noted impor tant point events. For exam ple, in 1815: Napoleon returns from 
Elba, March; Waterloo, June 18; gen eral peace, Novem ber 23. Also 
Marshall’s thick red line representing the price of gov ern ment funds can be 
seen here more clearly than in fig ure 1, and we can see that Marshall added 
in black pen cil spe cific val ues of the price of gov ern ment funds that indi cate 
upper and lower val ues (e.g., 50 for 1815, 76 for 1818).

From the graph it is not clear how Jevons interpreted spe cific his tor i cal 
events such as the return of Napoleon: as causal fac tors influ enc ing eco
nomic phe nom ena or merely as chro no log i cal mark ers. Probably the lat
ter, because Jevons elim i nated ref er ences to spe cific his tor i cal events in 
his sub se quent work or he repackaged them as sta tis ti cal data. Jevons was 
inter ested in the causal mech a nisms behind sta tis ti cal data, and he con
cen trated on the nat u ral, that is, mechan i cal causes governing eco nomic 
phe nom ena, which he tried to flesh out from the sta tis ti cal data (Maas 
2005). Jevons expressed causal rela tions in func tional form. For exam ple, 
in his famous sun spot stud ies, Jevons tried to uncover the mech a nism that 
would explain from the sta tis ti cal data how the cycli cal move ments in 
grain prices and hence of com merce followed the cycli cal move ments in 
the activ ity of the sun (White 2022).

Instead, as will be seen in the next sec tion, Marshall converted such 
chro no log i cal mark ers into textbased causal explan a tory events in short
hand nar ra tives. Marshall moved away from graph i cal, cur vi lin ear rep re
sen ta tions of eco nomic phe nom ena to embrace a dif fer ent strat egy in a 
search for causal coher ence, a strat egy that I will here inves ti gate as a 
nar ra tive strat egy. In this strat egy Marshall moves from a chro nol ogy of 
events that cov ers a het er og e nous range of categories of phe nom ena, to an 
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account that links the events in these categories to a ver bal causal order
ing. The avail  able archi val mate rial sug gests that Marshall devel oped this 
strat egy in a sequence of steps in which he iden ti fied dif fer ent categories 
of phe nom ena, exchang ing the imag ing of indi vid ual sta tis ti cal data in 
graphs for the imag ing of events. That is, Marshall did not repack age his
tor i cal events as sta tis ti cal data but regrouped sta tis ti cal data as events. In 
a time line chart that he prob a bly started by the end of the 1890s, Marshall 
spa tially and chro no log i cally arranged these events against events in other 
categories. Marshall then used this time line chart to turn a chro nol ogy of 
events into a caus ally ordered nar ra tive.

Turning Historical Events into Shorthand Causal Narratives

Marshall took an impor tant step in this direc tion when he started work ing 
on his Red Book in the early 1870s. The Red Book was a large folio blank 
book in which Marshall col lected “his tor i cal tables and dia grams” of var i
ous kinds. The dif fer ent lists of con tents he included show how the empha
sis shifted from a book collecting facts over such stan dard categories as 
gen eral his tory, the arts, social and reli gious his tory, and eco nomic his tory 
and sta tis tics, to a book that con cen trated on eco nomic and polit i cal facts 
about the United States, Britain, and to a lesser extent Germany and France.

Marshall orig i nally envisioned the book to cover the time span from 
1700 BC to his own day, but notes are only sparse for the his tory of antiq
uity and the Chi nese and Mughal empires; they become denser when he 
draws tables and dia grams for the eigh teenth and nineteenth cen tury. It is 
impor tant to note that Marshall did not use or develop a con sis tent way of 
orga niz ing his mate ri als. Some of the data are visu al ized as in Joseph 
Priestley’s Chart of Bio gra phy, a mode of visu al i za tion that Jevons had 
also used in an (unpub lished) chart of his Statistical Atlas pro ject on 
inven tion, but we also find tables that are filled with text, as for exam ple in 
his table sum mary of Stephen Dowell’s 1888 his tory of tax a tion in 
England (Dowell 2013). He included clip pings from dia grams in Jevons’s 
and other pub li ca tions (such as the autum nal pres sure in the money mar
ket [Jevons 1866; reprinted in Jevons 1884]) and added com ments to them. 
For exam ple, on a dia gram of the already men tioned Mabson, man ag ing 
edi tor of the Statist, designed for W. G. Fossick’s his tory of iron pro duc
tion in Britain and that showed the pro duc tion, weight, and prices of pig 
iron from 1830 until 1879, Marshall noted at the bot tom of the dia gram 
that stocks of pig iron “always begin to dimin ish a year or two before a 

D
ow

nloaded from
 http://read.dukeupress.edu/hope/article-pdf/doi/10.1215/00182702-10438869/1812364/10438869.pdf?guestAccessKey=038447dc-7625-4b2e-896b-dd6aaa6bc9a1 by BIBLIO

 C
AN

TO
N

ALE ET U
N

IVER
SITAIR

E LAU
SAN

N
E user on 15 M

arch 2023



UNCORRECTED PROOFS

432 History of Political Economy 55:3 (2023)

cri sis, & go on diminishing for a year or two after. Then pick up again.”8 
The note clearly made an infer ence from the shape of the curves in the 
dia gram to a generic causal expla na tion of the rela tion between stocks and 
flows in the pro duc tion of pig iron and the occur rence of eco nomic cri ses 
(Maas 2022).

To be  able to com pare dif fer ent graphs, Marshall marked time ver ti
cally, per cen tury, and cut off a small slice of paper from sub se quent 
pages. He thus could turn pages back wards and for wards and mea sure 
them against the same time line, as he had recommended in his con tri bu
tion to the jubi lee issue of the London (and shortly after ward Royal) 
Statistical Society (Marshall 1885). However, while Jevons had added 
ver ti cal mark ers to his hor i zon tal graphs, mark ers that could be read as 
chro no log i cal or causal, Marshall added hor i zon tal mark ers to his ver ti cal 
graphs that he gave a dis tinc tive causal mean ing. An exam ple is a frag
ment of the graph on gov ern ment funds Marshall redrew from Jevons’s 
published chart I discussed in the pre vi ous sec tion (see fig ure 1 and fig ure 
2), which is here reproduced as fig ure 3.

Marshall’s ren der ing of Jevons’s graph dif fered from the flu ent curve he 
had drawn on Jevons’s chart (see fig ures 1 and 2). Marshall’s curve now 
con nects the turn ing points of Jevons’s orig i nal, with lit tle detail in 
between. Marshall noted the val ues of these turn ing points to the left, 
between the time line and the com ments Marshall added to these val ues 
and that run through the curve, some times over sev eral lines. Some of 
these com ments are nearly iden ti cal to the chro no log i cal mark ers Jevons 
had included in his chart, such as the return of Napoleon from Elba in 
early 1815 or the gen eral peace of Novem ber that same year. However, 
while Jevons had been spe cific in the dat ing of these events—he wrote 
“Napoleon returned from Elba March” and printed that text ver ti cally 
against the first quar ter of 1815 on the hor i zon tal axis—Marshall sim ply 
wrote “Napoleon’s return” horizontally, and when read against the now 
ver ti cal time axis, this could be any where between 1815 and 1817. It was 
even worse for the “gen eral peace” that in fig ure 3 seems to be situated in 
1819 instead of on Novem ber 23, 1815.

The dif fer ence is that Jevons marked these spe cific his tor i cal events 
against the time line. In con trast, Marshall was not inter ested in the exact 
date of both events as chro no log i cal mark ers but in their func tion as causal, 
explan a tory fac tors for price move ments of gov ern ment bonds in the 

8. Marshall Archives, Red Book 7/7, plate inserted at pp. 85–86.
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mar ket. Marshall labeled the dia gram not sim ply as a his tor i cal, descrip tive 
graph of the price of gov ern ment consols but as “Causes affect ing the Price 
of Consols,” and he con se quently linked these spe cific events not to the 
time line but to the prices of consols, that is, to spe cific sta tis ti cal num bers. 
Marshall thus transformed Jevons’s dia gram into an explan a tory research 
tool that did not try, as Jevons did in sub se quent research, to sup press the 
spe cific events of his tory but to incor po rate them into a detailed, abridged 
causal account of events. What counted for Marshall was the sequence of 
events. This meant that sta tis ti cal data were not so much impor tant for their 
spe cific val ues or for their exact his tor i cal dates—which were essen tial for 
Jevons’s mathematicosta tis ti cal  manip u la tions—but for their rela tion to the 
other events of his tory, that is, as mark ers for the short hand causal nar ra tive 
that Marshall was in the pro cess of devel op ing. Instead of being inter ested 
in causal struc tures hid den in the sta tis ti cal data, as Jevons was, Marshall 
was inter ested in the sequence of events that could help explain the move
ment in the data. A par tial tran script of the text Marshall added to the frag
ment of fig ure 3 brings this out.

  65½: –
  55¾: –    Very defi cient har vest: wheat 1565 per gr. Money con se quently 

scarce &c
  69⅛: –     Foreign imports of wheat had brought relief since the deci sive 

bat tle of Copenhagen
  54½: –     War with France renewed, Government expen di ture very 

large. Price of wheat con tin ued to fall & reached 49s the next 
year.

  63¾: –    Gradual rise after this point as the War drew to a con clu sion 
checked, how ever, by contind bad har vests & a mania for spec
u la tive com merce.

  68¼: –     Prices for com mod i ties had now risen Enormously & attracted 
supplies of raw mate ri als which we were unable to pay for.

  56⅞: –     Depressed state of trade; credit had col lapsed. Harvests had 
every where been defi cient. The wheat aver age 155s.

  70½: –     Sudden revival The nat u ral elas tic ity helped by successes 
Spain. Russia open for trade. 65¼.—Overtrading & reac tion

  56¼: –    Napoleon’s return.
  79¾: –     General Peace, large imports & fall in prices. Gradual but 

rapid increase trade brought pros per ity. More oppor tu ni ties 
pro duc tive labor, more labor. Savings largely inversed. 
Consols rose, also spare cap i tal for for eign loans.
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Instead of the exact dates on the time line, Marshall used the prices of 
the peaks and troughs of the graph as mark ers for his com ments. These 
com ments do not just list a chro nol ogy, as one might think in the case of 
Napoleon’s return, but func tion as short hand causal expla na tions for the 
price move ments from peak to trough (e.g. “grad ual rise after this point . . .  
checked . . .  by contind bad har vests & a mania for spec u la tive com
merce”). Marshall thus inserted the empir i cal move ment of the price of 
gov ern ment funds into a range of explan a tory fac tors that included generic 
and spe cific causal con sid er ations about the qual ity of the har vests, the 
effects of wars, the “nat u ral elas tic ity” of mar kets, and the return of 
Napoleon from Elba. Especially when they com prise a sequence of fac
tors, they read as short hand nar ra tives: “War with France renewed, 
Government expen di ture very large. Price of wheat con tin ued to fall & 
reached 49s the next year.” There is no causal lan guage used in this 
sequence, yet the sequence invokes a causal order between the war with 
France, Brit ish gov ern ment expen di tures, and the fall in the price of wheat 
to a spe cific value. These are short hand nar ra tives of sequences of events, 
which need to be spelled out to add up to a coher ent nar ra tive that explains 
the fluc tu a tions in the price of gov ern ment funds.

The ava lanche of short hand nar ra tives Marshall added to the graph 
made it vir tu ally impos si ble to see the for est for the trees. Indeed, it was 
exactly for this rea son that Marshall had lim ited the econ o mist’s field of 
vision in his cete ris pari bus strat egy to a select set of causal fac tors, a 
strat egy that fit ted remark ably well with Jevons’s pioneering work in cor
re lat ing sta tis ti cal time series, fur ther devel oped by Udny Yule and 
Marshall’s own stu dent, Alfred Bowley. Given the turn empir i cal research 
in eco nom ics took in the twen ti eth cen tury, it is thus unsur pris ing that 
much of the phil o soph i cal lit er a ture on cau sa tion in eco nom ics has con
cen trated on how to deal with cau sa tion in sta tis tics with Yule’s men ace of 
spu ri ous cor re la tion back stage. But there is noth ing in the nature of eco
nom ics that obliges some one to make causal infer ences on the basis of 
quan ti ta tive sta tis ti cal data instead of nar ra tive sequences of events. 
Indeed, for a polit i cal econ omy num ber as the price of gov ern ment funds, 
it makes per fect sense to focus on the sequence of events as essen tial for 
an explan a tory nar ra tive.9 In his search for “‘real’ising” eco nom ics, 
Marshall clearly pre ferred this sec ond route.

9. As recently witnessed in the Bank of England’s remark able pushback against the nar ra tive 
the Truss admin is tra tion was put ting for ward to explain the melt down of the Brit ish exchange 
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To put his short hand nar ra tives into per spec tive, that is, to not lose him
self in a bewil der ing set of dis con nected causal nar ra tives but to find over
all causal coher ence, Marshall “zoomed out” to see the tem po ral sequence 
of not just a selec tion but the com plete range of events of inter est. That is, 
to “‘real’ise” eco nom ics, the causal mean ing of het er og e nous events 
should be made spe cific by put ting them in rela tion with other con trib ut
ing fac tors. For this pur pose, Marshall devel oped a large time chart that 
repackaged the data of the graphs as events that corelated them spa tially 
and sequen tially with other events.

History on a Plate

In the pre vi ous sec tion we have seen that Marshall reversed Jevons’s han
dling of the rela tion between data and events. Jevons used events, such as 
the return of Napoleon from Elba, as chro no log i cal mark ers in his time 
series graphs. His empha sis and fur ther research was on the graphs, on 
the sta tis ti cal data, not on the events. If his tor i cal events came into the pic
ture, Jevons’s reflex was to homog e nize them by find ing a quan ti ta tive 
mea sure. Jevons visu al ized the graphs horizontally and the chro no log i cal 
mark ers ver ti cally. Even though he included ref er ences to com mer cial 
pan ics and cri ses, these remained spa tially iso lated. In his Red Book, 
Marshall lit er ally reversed the axes, draw ing the graphs ver ti cally, and 
fun da men tally altered the mean ing of the chro no log i cal mark ers. 
Individual sta tis ti cal data, refer ring to the tops and troughs of the time 
series curves, now became the mark ers to which Marshall added 

rate against the dol lar and the Euro as a gen eral prob lem due to high energy prices across the 
world. In a pointed reac tion, the Bank of England pro duced a chart in which the pre sen ta tion of 
the minibudget by the chan cel lor of the exche quer, Kwasi Kwarteng, marked the moment the 
dis count rates on gov ern ment debt in Britain against the United States and the Euro pean Union 
sub stan tially started to diverge and the exchange rate started to decline. See the let ter of 
 Octo ber 5, 2022, from Sir John Cuncliffe, dep uty gov er nor of the Bank of England, to the chair 
of the Treasury Committee, the Right Honorable Mel Stride MP (https:  /  /committees  .parliament 
 .uk  /publications  /30136  /documents  /174584  /default  /). The rel e vant dia gram on p. 2 visu al izes 
the cumu la tive change in longterm gov ern ment bond yields over Sep tem ber 2022, mark ing 
with ver ti cal lines on the graph the moment the mon e tary pol icy deci sion of the Monetary 
Policy Committee was pub li cized, on Sep tem ber 22, and the pre sen ta tion of the minibudget 
(“Fiscal Event”), on Sep tem ber 23. And it was after this pre sen ta tion that the gov ern ment bond 
yield rose sharply until the inter ven tion of the Bank of England (on the basis of received “mar
ket intel li gence of increas ing sever ity” [p. 3]) on Sep tem ber 27, after which yields dropped 
dra mat i cally. What counts is not so much the exact dates but the exact sequence of events that 
are marked on the graph.
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short hand causal nar ra tives that Jevons had con ceived as chro no log i cal 
mark ers in time. Instead, “gen eral peace, large imports & fall in prices” 
was for Marshall a sequence of events that should be read as “causes 
affect ing the prices of consols.” The weight shifted from the cor re la tion of 
sta tis ti cal curves to the corela tion of a sequence of events.

Statistical curves vanished com pletely in a large, pad ded time line chart 
that dealt not only with one eco nomic var i able, such as the price of con
sols, but with a col lec tion of dif fer ent categories of social, polit i cal, and 
eco nomic phe nom ena that is reproduced here as fig ure 4. Marshall orga
nized these dif fer ent categories ver ti cally, in red ink, with his tor i cal time 
on the abscissa. These categories were rev o lu tions, wars, and tar iffs, fol
lowed by English gen eral his tory, which was placed close to agri cul tural 
pricequan tity data (the only numer i cal infor ma tion on the chart) and 
agri cul tural events. Then followed min ing, man u fac ture, and trans port. 
Then, at a slight dis tance, for eign trade, which he kept sep a rate from 
credit and com mer cial fluc tu a tions. Then followed money, pub lic bor row
ings, and lastly three categories relat ing to labor and labor con di tions: 
labor con flicts, fac tory acts, and other labor leg is la tion.

The red cat e gory labels referred to dif fer ent kinds of events that 
Marshall con sid ered to caus ally affect the econ omy, a frag ment of which 
is reproduced as fig ure 5. Marshall noted in black the spe cific, actual 
events that belonged to each cat e gory (except for the “har vest year prices,” 
which run horizontally in red) against a time line that started just after 
1820 and stopped in 1903. The prices of wheat were no lon ger represented 
as a curve but as a numer i cal data series that took up far less space and 
atten tion. Instead of mak ing a cri sis or upturn vis i ble graph i cally, he sum
ma rized a sequence of data as a “cri sis” or a “large,” “good,” “bad,” or 
“small har vest,” that is, as generic his tor i cal events. Marshall thus cap
tured in one view (in the frag ment of fig. 5) such diverse phe nom ena as 
the rise in US tar iffs shortly before 1825, the July 1830 rev o lu tion in 
France that brought Louis Philippe to the throne, the abo li tion of slav ery 
in 1833, the inven tion of the tele graph and of lucifer matches, cri ses caused 
by pan ics and build ing manias, the rise of the Char tist and Ludd ite move
ments (power loom riots around 1825), coal mine strikes, the Poor Law of 
1834, the short en ing of the work day for women and chil dren, the fac tory 
acts, the fam ine in India, the Afghan war, and so forth.

Thus, the visual pre dom i nance of numer i cal timeseries data repre
sented graph i cally in space was exchanged for the events of his tory that 
were labeled and represented in spa tial rela tion to each another. The 
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Figure 5 Fragment of Marshall’s large chro no log i cal 
plate of events, show ing Marshall’s categories in red and 
a sequence of events in black, such as the first rail way 
in England, the Poor Law, or the inven tion of lucifer 
matches, but also generic and recur ring labels as “cri sis.”
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spa tial rep re sen ta tion he thus constructed pro vided Marshall with a com
plete over view of the dif fer ent kinds of causal categories that he used to 
con struct a tem po ral sequence of events that would enable him to write a 
coher ent his tor i cal nar ra tive. In cor re spon dence, Marshall empha sized 
that such a his tor i cal nar ra tive should not be a merely descrip tive affair, as 
in much of the eco nomic his tory of his day, but should com bine anal y sis 
(not the ory) with descrip tion. This is an impor tant rea son he did not really 
warm up to Neville Keynes’s oppo si tion between the ory and facts and the 
longstanding, and always prob lem atic, dis tinc tion between the induc tive 
and deduc tive method in eco nom ics. The work of the econ o mist, eco
nomic anal y sis, should medi ate between abstract eco nomic con cepts and 
the con crete facts of his tory.

Marshall’s Narrative Strategy

The tools I discussed in the pre vi ous par a graphs, the Red Book, the wall 
charts, the time line chart, were all  enabling devices of Marshall’s nar ra
tive strat egy. It would be wrong to think of this strat egy as the appli ca tion 
of pure the ory to con crete cases by suc ces sively inte grat ing disturbing 
causes. For Marshall, eco nomic anal y sis was more com plex than that. 
Instead, Marshall used these enabling devices to write the works after the 
Principles. They were research tools that helped him sort out the eco
nomic cau sal i ties that were playing out in his tory. In the intro duc tion, I 
men tioned Marshall’s great dif fi cul ties in orga niz ing his writ ing. This 
resulted in dif fer ent pro pos als to his pub lisher Macmillan, which fal tered 
one after the other. At the end of the day, Marshall published his Industry 
and Trade and Money, Credit, and Commerce, which econ o mists and his
to ri ans of eco nom ics gen er ally con sider to lack the acute ness of the 
Principles. But they lack acute ness only if one is obsessed with the math
e mat ics and dia grams of the Principles. Instead, in these other books, we 
can see Marshall’s nar ra tive research strat egy at work.

To fur ther illus trate Marshall’s nar ra tive strat egy, I will con cen trate on 
one exam ple from Industry and Trade for which Marshall relied on his 
time line chart. The exam ple is taken from appen dix E, in which Marshall 
(1923) discussed the “Brit ish move ment towards free trade.” In this appen
dix he pro vi des an expla na tion for why the repeal of the Corn Laws did 
not imme di ately lead to a fall in the price of wheat in Britain but rather to 
its sta bi li za tion, while the price of wheat “in neigh bor ing countries” rose. 
Marshall explains that on the basis of the ordi nary work ing of the law of 
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sup ply and demand, one might have expected that the repeal of the Corn 
Laws would have caused a fall in the price of wheat in Britain. Yet this did 
not hap pen. What then fol lows is a nar ra tive in which Marshall sorted out 
the effect of dif fer ent causes such as bad har vests, wars, and other “dis tur
bances” which “in many years . . .  exerted a much greater influ ence on the 
price of wheat than had been exerted by the rather low import duties lev
ied in England after 1843” (Marshall 1923: 755). Marshall then goes “into 
par tic u lars” and shows in detail why “excep tional causes” led to this 
unex pected result.

To go into par tic u lars:—Bad har vests had been excep tion ally fre quent 
dur ing the great war; but they were excep tion ally rare dur ing the next 
twenty years. In each of the six years 1832–7 the home crops were suf
fi cient for the peo ple’s con sump tion: the import duty was prac ti cally 
inop er a tive; and prices were rel a tively low in spite of it.

After two bad and sev eral mod er ate har vests, the rains of 1845 
together with the potato dis ease caused such dis tress that Peel com mit
ted him self in 1846 to com plete repeal (save for the Registration duty) 
in 1849. The har vest of 1849 was good: but, except in that year, the 
price of wheat was kept low in the years 1847–52 by abun dant, almost 
untaxed, supplies from parts of the Continent in which the har vests had 
been good, though those in England had been bad: it has been esti
mated that under the old régime English prices would have been 20s. 
higher than they actu ally were. (755–56)

He then raised the impor tance of the improve ment of the rail way sys tem 
on the Continent, whose full effect became vis i ble only with the out break 
of the Crimean War.

And it was not till the Crimean War had shown the supreme mil i tary 
impor tance of rail ways run ning to the fron ti ers, that many of them were 
driven through the large wheatfields of Central and Eastern Europe.

The Crimean War was accom pa nied by gen eral bad har vests; 
freights were for a time very high, and the Rus sian trade was of course 
interrupted. To these pow er ful causes of high prices another was added. 
For before the repeal of the Corn Laws the world’s stock of gold had 
been shrink ing rel a tively to the work it had to do; and, in con se quence, 
gen eral prices had been fall ing: but the new supplies of gold, com ing 
sud denly from California and Australia, upset men’s cool judg ment and 
forced gen eral prices up to a tem po rar ily inflated level.

D
ow

nloaded from
 http://read.dukeupress.edu/hope/article-pdf/doi/10.1215/00182702-10438869/1812364/10438869.pdf?guestAccessKey=038447dc-7625-4b2e-896b-dd6aaa6bc9a1 by BIBLIO

 C
AN

TO
N

ALE ET U
N

IVER
SITAIR

E LAU
SAN

N
E user on 15 M

arch 2023



UNCORRECTED PROOFS

442 History of Political Economy 55:3 (2023)

It was just when all  these excep tional causes were work ing together 
that that rise of wheat to a lit tle over 70s. occurred, which has been 
urged as a chief rea son for doubting the influ ence of free impor ta tion in 
low er ing the price of wheat. (756–57)

Marshall had orga nized all  these “excep tional causes” on his large 
plate (see fig. 4). I repro duce a sec ond frag ment as fig ure 6 that shows in 

Figure 6 Fragment of Marshall’s large chro no log i cal plate of events (here  
fig. 5), show ing sev eral of the events (Corn Law repeal, gold dis cov er ies, poor, 
bad, and good har vests, the Crimean War) that Marshall in Industry and Trade 
con nects in a detailed causal nar ra tive to explain why the repeal of the Corn 
Laws did not lead to a low er ing of the price of wheat in Britain.
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the lower left cor ner the Corn Law repeal and the gold dis cov er ies in 
California and Australia and, from the left and mov ing across the mid dle 
of the fig ure, the excep tional potato dis ease, the Crimean War, good, bad, 
and poor har vests, and the rise in the price of wheat to a lit tle over 70s.

Marshall used this sequence of events to cre ate a coher ent nar ra tive 
that cap tured the causal logic of the sit u a tion, thus sat is fy ing the ana lyt i
cal needs of the econ o mist and the descrip tive desires of the eco nomic 
his to rian.10 Before he entered into his detailed expla na tion, he had sum
ma rized his anal y sis in a nar ra tive that com bined the generic terms of the 
econ o mist with the spe cific events of his tory of the eco nomic his to rian:

Therefore the full effect, which the open ing of England’s ports to wheat 
exerted on the avail  able sup ply of wheat, would not be likely to show 
itself for many years; and mean while prices in the world’s mar ket for 
wheat were dis turbed by the new gold supplies begin ning about 1850, 
by a series of wars and by some excep tional har vests. In many years 
indeed these dis tur bances exerted a much greater influ ence on the price 
of wheat than had been exerted by the rather low import duties levied in 
England after 1843. (755)

Marshall’s Narrative Strategy: Understanding the Logic  
of the Situation

In this essay I dis tin guished two research strat e gies Marshall pur sued to 
find causal coher ence in a com plex world. In the first, Marshall relied on 
the cete ris pari bus clause to slowly add explan a tory var i ables to a sim pli
fied anal y sis to do increas ing jus tice to this com plex ity. In the sec ond, 
Marshall searched for expla na tions that incor po rated his tory’s man i fold 
of con trib ut ing causes, which he inves ti gated in terms of his tor i cal events 
instead of quan ti ta tive timeseries sta tis tics. I exam ined this sec ond strat
egy, which I labeled Marshall’s nar ra tive strat egy, in detail. Using Jevons’s 
inves ti ga tions into timeseries sta tis tics as a foil for com par i son, I exam
ined how Marshall devel oped var i ous tools to chart his tor i cal events that 
he then transformed from visual chro nol o gies of events into nar ra tive 
expla na tions. Instead of narrowing his field of vision to quan ti ta tive sta tis
tics, Marshall included a wide vari ety of social and polit i cal events that he 

10. For other exam ples of nar ra tive evi dence used to help under stand an eco nomic phe nom
e non, see Biddle (this vol ume), Anand (this vol ume), and Kuehn (this vol ume).
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con sid ered as con trib ut ing to a com plete expla na tion of eco nomic his
tory’s com plex ity.

We have seen how Marshall rebranded Jevons’s his tor i cal time mark ers 
as causal fac tors that could be sequenced in short hand nar ra tives. I then 
zoomed in on one tool Marshall used to obtain an over view of all  rel e vant 
explan a tory fac tors: a large plate on which Marshall orga nized dif fer ent 
categories of events sequen tially and spa tially. I exam ined how Marshall 
used this time line chart to con struct nar ra tive expla na tions, using his dis
cus sion of the effects of the repeal of the Corn Laws in Industry and Trade 
as an exam ple. I showed how Marshall’s chart enabled him to sort out the 
facts of his tory in sequen tial order that enabled him to pro vide an expla na
tion for the delayed rise in the price of corn, in which Marshall com bined 
generic and spe cific causal fac tors. Marshall’s his tor i cal chart pro vided 
him with the com plete ness of vision nec es sary to turn a disjoined set of 
con trib ut ing causes into a coher ent causal explan a tory nar ra tive. In their 
widely acclaimed book on the car tog ra phy of time, Rosenberg and Grafton 
quote Priestley, who wrote that in his charts “the whole is before us. We 
see men and things at their full length, as we may say; and we like wise 
gen er ally see them through a medium which is less par tial than that of 
expe ri ence” (Rosenberg and Grafton 2010: 122). Marshall’s famous epi
graph to Industry and Trade, “The many in the one, the one in the many,” 
affirms Priestley’s words. Marshall grad u ally came to con sider that the 
work of an econ o mist was to pro vide a com plete anal y sis of con trib ut ing 
causes, read from the charts of his tory, instead of the par tial ana ly ses he 
favored in the Principles but that risked remaining empty boxes.11

Was this method of work ing in eco nom ics a sheer Marshallian idi o syn
crasy? I think not. As Anand and Kuehn show in their con tri bu tions to 
this vol ume, the midtwen ti ethcen tury econ o mists Evsey Domar and 
Warren Nutter also turned to nar ra tive his to ries for their eco nomic ana ly
ses of the Soviet Union, although Domar saw more ambi gu ity in his tory 
than either Marshall or Nutter. Elsewhere, I ana lyzed how an ear lier gen
er a tion of econ o mists used com pa ra ble tools to help them sort things out 
(Maas 2011). But it is cer tainly the case that Marshall’s cor re spon dence 
with Arthur Bowley bears wit ness of his aware ness that this approach to 
the work of an econ o mist was wan ing. He admit ted his inabil ity to grasp 
the spe cifi cs of the cor re la tion anal y sis Bowley was devel op ing but that he 

11. I take the expres sion “empty eco nomic boxes” not from Marshall but from Clapham 
(1922). I thank Mary Mor gan for pointing me to Clapham’s arti cle.
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opposed nev er the less. Charting the events of his tory instead of math e mat
i cally manip u lat ing sta tis ti cal data sets seems to make Marshall an econ
o mist of the past. But am I wrong in think ing that Marshall’s most 
impor tant stu dent, John Maynard Keynes, shared some of the tools, if not 
all  of Marshall’s inten tions? Keynes’s blast against Tinbergen’s sta tis ti cal 
busi ness cycle study for the League of Nations is moti vated not only by 
his assess ment of the futil ity of Tinbergen’s sta tis ti cal efforts in the light 
of the com ing war but also by what he called the mind of some one who 
pre ferred the “mazes of logic” over Tinbergen’s sta tis ti cal induc tions 
(Hendry and Mor gan 1997: 382–89). It would be wrong to under stand 
these mazes as merely for mal—as the word logic seems to imply. These 
mazes are about grasp ing the logic of the sit u a tion, which is shown in an 
econ o mist’s abil ity to put the events of his tory in a con vinc ing causal 
order ing—that is, to con struct a con vinc ing causal nar ra tive. A merely 
quan ti ta tive, sta tis ti cal approach that scorns the events of his tory will of 
neces sity miss the point. Marshall under stood this, and he devel oped a 
nar ra tive strat egy instead.
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