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The (constructivist) Ontology of Science and its Consequences  

through the Case of Economic Equilibrium 

 

“2.022 It is clear that however different from the real one an imagined world may be, it must 

have something—a form—in common with the real world. 

2.023 This fixed form consists of the objects.” 

Wittgenstein, Tractatus, Ogden and Ramsey’s translation 

 

“[T]he meaning of a word is its role in the calculus of language.” 

Wittgenstein, Philosophische Grammatik 1974 [1969], 3167 
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1. SUMMARY 

[Spanish] 

Bebiendo de la ontología histórica de Ian Hacking i de la metafísica aplicada de Lorrain Daston, 

este trabajo presenta la biografía del equilibrio económico como fenómeno que pasa a existir y a 

relegarse como objeto de investigación en economía. Se empieza presentando la primeriza 

presencia del concepto de equilibrio económico en un plano inferior a la superficie en la cual la 

ciencia se encuentra: como mano invisible y su posición en el sistema de creencias occidental en 

general y con las corrientes de la ilustración en particular. Se sigue analizando la presencia en 

teoría económica hasta su punto álgido con la teoría de equilibrio general avanzada por Debreu y 

Arrow, donde se argumenta que adquiere un carácter incluso material, lo que se caracteriza como 

hipóstasis, y se concluye con su reposicionamiento en un plano con cierto grado de 

desmaterialización desde la caída del interés en el programa del equilibrio general.  

De esta biografía se extraen análisis respecto la posibilidad epistemológica del pensamiento 

económico neoclásico —lo que puede y lo que no puede estudiar— y, comparándolo con escuelas 

heterodoxas, se extraen conclusiones en favor del pluralismo ontológico y del pluralismo 

científico como necesidad para expandir las posibilidades de análisis científico. 
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[English] 

The aim of this piece is to introduce the idea of hypostatisation —meaning to attribute real 

existence— to better conceptualise the ontology of scientific objects and to make the case for 

ontological and scientific pluralism2, which in the end tries to push for a more tolerant and plural 

concept of knowledge —both knowledge-as-science and other kinds of knowledge. This tolerant 

view is useful for expanding the possibilities of what can be known by presenting a framework in 

which considerations alien to the dominating paradigm (Kuhn) —in reference to scientific 

knowledge— and the existing episteme (Foucault) —in reference to a broader and more situated 

concept of knowledge— can take a stance on its own in knowledge rather than being presented 

as addendums or corrections to the actual idea of knowledge-as-science3. As example, one can 

think about decolonial considerations. To ground and thus better understand what is proposed, 

the narrative will be developed around the case of the economic equilibrium and economics as a 

discipline. The analysis explores how the equilibrium is a hypostasis, searches the epistemic limits 

in the actual paradigm related to such hypostasis, and exemplifies how this limit can be 

outstripped with the proposed framework. 

The first section will start by reviewing the relevant literature in philosophy of science, which will 

be used as a backbone for the piece. Then the concept of the hypostasis will be presented, linking 

it with the previous section and with the subsequent one, which will be the study of the history of 

economic equilibrium in economic theory through how it relates to the hypostasis. The focus is 

on the use and role of the concept of economic equilibrium, not its specific meaning for each 

author, school, and period. Finally, a wrapping up section serves to see the general picture drawn 

and what can be learnt from it, proposing a framework to understand economic theory and 

knowledge. 

 

2. INTRODUCTION AND PHILOSOPHY OF SCIENCE BACKGROUND 

There has been a long-lived tradition in philosophy of science which regards science in contrast 

with the Enlighted-like view of the ultimate truth bearer, first-line soldier of the reason in the 

quest to know sterile reality. This ranges from radical (social) constructivism, which rejects the 

 
2 For other works on scientific and ontological pluralism see Danks (2015), Kellert et all. (2006), Chrobak 
(2013), Ruphy (2016), Ludwig, D. (2022), Ludwig, D. & Ruphy, S. (2021), Ludwig, D. & Boogaard, B. K. 
(2021). 
3 Works with a specific aim in integrating local or other non-scientific knowledge can be found in other 
disciplines like ethnobiology (Ludwig, 2020), psychology (Ludwig, 2015), agriculture and gender 
innovation (Lopez, D. E., Frelat, R., & Badstue, L. B., 2022) or genetics (López-Beltrán, C., Nieves Delgado, A., 
González-Santos, S. P., & García-Deister, V. 2022). 
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idea of an external world that we can know, to more mild positions that drink from both 

constructivism and realism, which entails the idea that scientific objects are discoveries, 

unexplored territories waiting to be mapped. 

These trends have dealt with topics such as knowledge, methods, productivism of science and 

many more, and eventually made their space in the study of scientific objects, not understood as 

material things but objects in generals, which includes “material” objects, classes, kinds, or ideas 

(Hacking, 2002, 2), thus including non-existing objects, or the ones with subsistence (Bestand) as 

mode of being — although not existing — using Meinong’s terminology (1904). 

We can identify two proponents in this line: historical ontology (Hacking, 2002; Rose, 1996), 

which studies things which do not exist in any recognizable form until they are objects of scientific 

study, so the coming into being of objects via its positioning in the scientific domain; and applied 

metaphysics —or historical meta-epistemology, according to Hacking (2002)— (Daston, 2000), 

which looks at the coming into being of objects of study, i.e., how objects become objects of study 

and pass away as such. If constructivists assert that scientific objects are eminently historical, but 

not real, this “applied metaphysics assumes that reality is a matter of degree, and that phenomena 

that are indisputably real in the colloquial sense that they exist may become more or less intensely 

real, depending on how densely they are woven into scientific thought and practice.” (Daston, 

2000, 1). 

Both positions entail the idea that “one cannot speak of anything at any time” (Foucault 1971, 44; 

in Hacking, 2002, 17). Thus, scientific objects have their existence constrained in time, are not 

permanent4.  

The capital relevance for studying the ontology of science is that in order to research something, 

science needs to identify its objects of study, identify this something that is looking at. Biology 

identifies life; physics, matter, and energy; neurology, the nervous system; sociology, social 

relations and institutions, and economics identifies resources and its management, the economic 

reality.  If one understands that scientific objects — including effects, “material” objects, classes, 

categories, and concepts — are something not given, but contextually dependent, one can also 

understand that what can be looked at is also historically dependent and thus, logically, the image 

of the word — what is perceived, how it is perceived and how is interpreted — is historically 

dependent.  

 
4 We see this thesis in an economic domain, and concretely in economic equilibrium, in Mirowski (1989, 
448).  
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This can go from the extreme case of the Hall effects, which refers to “new things in the world, 

brought into being in the course of human history” when science literally creates phenomena that 

had no existence before it5. 

But this can also refer to concepts that never existed before they entered the domain of science. 

We can rely again on Meinong’s distinction (1904): we are talking about objects which do not exist 

in the sense that they cannot be found while taking a walk in the park, but that have a being, since 

are objects of thought. Thus, we could say we refer to non-existing objects which have some sort 

of being. And, more concretely, to the ones appearing in science, which sometimes can only be 

represented or modelled when trying to make them present in the real world. Examples of these 

could be multiple personality disorder (Hacking, 1998), scientific facts in itself (Schaffer and 

Shapin, 1985), or symbolic numbers, which can be said to emerge in a particular institutional 

setting even though the object itself is notoriously abstract and universal (Feldha, 2000). They 

have some sort of being even if they are non-existent, they are homeless objects (Meinong, 1907; 

Chisholm, 1982), those to which no substantive ontological status of existence can be granted.  

But there are also scientific objects which were not invented or constituted by science, but whose 

reality expanded into a continuum, those which “grow more richly real as they become entangled 

in webs of cultural significance, material practices, and theoretical derivations” (Daston, 2000, 

13). Examples of this could be child abuse (Hacking 1991, 1992), physic trauma [Young, 1995; 

Leys, 2000), child development (Wong, 1995), a specific concept of culture foundational for 

anthropology (Sahlins, 2000), the concept of society foundational for sociology (Wagner, 2000), 

or the concept of intelligence (Danziger, 1997). 

In short, we can summarize this by saying that “scientific objects have a history.” (Daston, 2000, 

13), and I would add also that they have a story. We will overview the historical nature of the 

economic equilibrium and the history of its being and existence to derive consequences for the 

state of the art in economics6. 

 
5 The Hall effects refers to what happened when a graduate student at the John Hopkins university in 1879 
found while studying a remark Maxwell wrote in his Treatise on Electricity and Magnetis that said that “when 
a conductor carrying a current is under the influence of a magnetic field, the field acts on the conductor but 
not on the current” (Hacking, 1983, 224). From here, Hall experimented to find that “passing a current 
through gold leaf, in a magnetic field, produces a potential at right angles to the field and to the current.” 
(Hacking, 1983, 225). But this phenomenon did not exist before 1879, Hall brought this phenomenon into 
existence, never happened before. Another example is lasers. Nothing lased in the universe a century ago, 
while today lasers can be found all over the world. 
6 The arguments developed here are in line with similar or conterminous works like Düppe and Weintraub 
(2014) —but instead of focusing on the importance of credit, focusing on knowledge possibilities— 
Weintraub (1991), Mirowski (1994, 1998), Ingrao and Israel (2015 [1987]), Ingrao (2004) and even Stigler 
(1978). 
It is valuable to point out that the study of economic equilibrium as concept and object of study of 
economics’ history of ideas was already done by Philip Mirowski in 1989. In here, we revisit the topic 
employing the modern developments in history and philosophy of science, which allow a more concrete 
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3. “HYPOSTASIS” TO UNDERSTAND WHAT SCIENCE DOES 

In this paper, the key term integrated into this line of studies is the hypostasis, or, more specifically, 

to hypostatise. This term, borrowed from philosophy and religion, refers— among its several 

meanings— to ascribe material, actual or personal existence to something, to construe a 

conceptual entity as having real existence. A useful example is the idea of Jesus in Christianity, 

which is the hypostasis of God in the sense that is interpreted to be its materialization, its 

realisation. Another example would be that of concepts such as the Renaissance in art history. The 

eminent art historian Heinrich Wölfflin —whose classifying principles were key in enabling 

formal analysis of his discipline— explained that art historians would be incapable to characterise 

different age’s art if they did not possess some fundamental categories in art description which 

one encounters when studying and analysing the different modes and possibilities of artistic 

expression (Cassirer, 1968, p. 110), but from these fundamental categories needed to proper 

identify its object of study one cannot derive that they exist. In this sense, the Renaissance did not 

exist as one would picture by reading an art history textbook, simply because it was not something 

established as a monolith. As Cassirer says, a hypostasis would be to confuse scientific truths with 

reality in itself, like the Pythagorists did with numbers (Cassirer, 1968, p. 110-111, 121). 

From here on, and using the concepts previously presented, we could ask in which point of the 

continuum gradient of reality scientific objects are hypostatised, i.e., are treated as having actual 

existence even though being mere ideas, maybe categories or friction-free, vacuum parts of 

experience which are useful to understand the world. In the end, these objects and their 

representation would assume and project certain metaphysics, because, as Bergmann noted, 

when discussing the concept of “the unconscious” in psychology, “any ontological hypostasis […] 

is hopelessly metaphysical” (Bergmann, 1940, p. 425) 

Thus, we could identify certain historically situated scientific objects as entering the realness from 

the abstract domain, using but also dissolving the distinction of concrete —or actual in 

Whitehead’s ontology (1929)— and Quine’s abstract objects (Armstrong 2010; Quine 1980). 

What is relevant is that even if a mental, abstract, non-existing object has, redundantly, no 

existence (Existenz [Meinong, 1904]), its being can be a ladder for which this non-existence is 

twisted so that its considered or treated as existing. 

 

4. EXEMPLIFYING IT WITH THE ECONOMIC EQUILIBRIUM 

 
and defined study, and thus transposing them to history of economic thought with a more consistent 
narrative which allows for philosophical considerations, putting special emphasis on the question of the 
very status of metaphorical reasoning in science and its ontological consequences. 



7 
 

We take the economic equilibrium as a case study to observe how a “dispersed set of phenomena 

is transformed into a scientific object that can be observed and manipulated, that is capable of 

theoretical ramifications and empirical surprises, and that coheres, at least for a time, as an 

ontological entity” (Daston, 2000, 5). Expanding the argument beyond the mere abstract space, 

we will observe how economic equilibrium— and scientific objects— is hypostatised: takes a form 

in reality — the concept is projected into the real world — with its most prominent instance being 

when it is productive in reality — that its existence means it can affect and change reality.7 

Equilibrium, stability, balance, has had a prominent role in western cosmology and ethos. One can 

trace this back from ancient Greek’s principles of absolute static as a primary presupposition and 

negation of a creative process in a world without essential change, which derives from the 

different names that the distinction between the immutable and the mutable has had: the 

essential, the form, timeless substance, versus the contingent, the material8. 

This conception is obviously still present in todays’ imaginary, and affects not only religion or 

aesthetics, but crosses all social imaginary to knowledge and science itself.  And is crucial to 

realise, as Francovich notes, that “for the last three centuries, this static conception has become 

materialist, providing an image of the world based on Newton’s cosmology”, such that “final 

wisdom has been presented as the immutable contemplation of an immutable reality” 

(Francovich, 1951, 63-64; citing Whitehead, 1938).  

And, indeed, as Ingrao and Israel did (2015), one can identify an origin of the history of 

equilibrium in economics during a time and place strongly influenced by Newtonian cosmology: 

the French Enlightenment9 (Brunet, 1931; Casini, 1969; Koyré, 1968; Cassirer, 1932). 

For what it concerns, a good historical example for us of Newton’s influence is found in how 

Smith’s consideration of sympathy in the Theory of moral sentiments can be seen as the equivalent 

 
7 Examples of similar works analysing concepts as being hypostasis in other disciplines and domains are 
scarce but relevant and illustrative. We could cite quantum teleportation and the teleportation protocol, 
Timpson arguing that the puzzlement it creates have origin in part in “the familiar error of hypostatizing an 
abstract noun (in this case, ‘information’)” (Timpson, 2006), in our case, (economic) equilibirum; Meyerson 
generalises further to describe the way in which we construct conservation laws and physics lay by 
explaining that “the mind fixes on certain processes in nature which it hypostasises; i.e. it turns these 
processes into substances or things whose total quantity it then assumes to be constant”— in the case of 
conservation laws. Thus, “energy is hypostasised motion and position within a field of force (kinetic and 
potential energies)” (Zahar, 1980, p. 11). Zahar even points at how mathematics also uses the hypostasising 
process (ibid., p. 12) Other examples can be the concept of “culture”, which Bierstedt warns of its 
hypostatised use by some writers, for example when pretending it to be a “dynamic unity, moving through 
definite phases of development” (Bierstedt, 1938); or the notion of the actor— the “doer”— behind the 
doing— Žižek exemplifies it with the racist as author of racist insults, which is only a symbolic fiction (Žižek, 
1996). 
8 When it comes to the history of economic equilibrium, the third principle inherited from the Greek Golden 
Age applies with all its meaning: the eminent reality of mathematical abstractions (Francovich, 1951, 63). 
9 See Cohen (1994) for a study on Newton’s influence and relevance on social science and economics which 
makes also the case for the contrary, how in a strict sense, Newton could not influence directly 
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in the social sphere of the principle of universal gravitation in Newton’s model of the physical 

world (Dellemotte, 2002). A century and a half later, Marshall invoked Newton and Leibinz to 

support the negligibility of indirect effects, transposing it from astronomy (1919, appendix A). 

With this we see the impact of the Newtonian conception to the incipient social sciences, its close 

contact with physics —we will see below how this is a continuous narrative in the history of 

economics—, the importance of stability, and to which extent the concepts developed have a 

certain materiality ascribed. All this through the history of economic equilibrium as an object of 

science. 

 

a. FIRST EQUILIBRIUM: BEING INTO EXISTENCE (HISTORICAL ONTOLOGY) 

Mirowski (1989) identifies two concepts of equilibrium in modern economics, one which he 

baptizes as “Laplacean determinism” and a second one which accounts for the representation of 

a balance of forces, which “evokes the image of a scientific model” (ibid., 448). But in the period of 

prehistory of modern economics the notion of equilibrium was not that concrete. It was not until 

the late 19th Century that the economic equilibrium became an object in itself10. Before that, the 

notion of equilibrium, and then economic equilibrium, was used to study the economic reality — 

whatever that meant for each author and period —, but no one studied it, it was rather taken as 

assumed in a way that provided operational possibility for subsequent theory. At some point, 

some authors came close to study the equilibrium by and of itself instead of taking it as granted 

—for example Isnard—, but its consistent first appearance happened much later in history.  

Before that, from Aristotle to the 19th century, the economic equilibrium remained a background 

concept, something which operated in the shadows of the economic reasoning, but which had no 

presence, no singular corporality.  

We find a rudimentary conceptualization of equilibrium in the scholastic period, basically focused 

on value, cost and price. When it comes to this last topic, Aristotle’s just price was taken by some 

authors, like Saint Thomas, to refer to a sort of normal competitive price (Schumpeter, 2015, 131-

132, 348). Schumpeter credits Duns Escoto for having first developed the intuition of the law of 

cost, a later condition for competitive equilibrium (ibid. 132), and Boisguillebert deepened in a 

conception of the economic organism as an equilibrium of interrelated economic magnitudes —

thus coming close to modern conceptions with the idea of a proportioned equilibrium— but 

avoided to define or analyse its properties (ibid., 259). Turgot even “explicitly used [the term 

‘equilibrium’] to denote the levels of production, of the employment of labour and of remuneration 

which tend to establish and maintain themselves on the market” (Ingrao and Israel, 2015, 47), 

 
10 In this context we mean an object of study. 
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Cantillon took on the scholastic approach by basing his theory of normal price or value on costs, 

which also did Smith (Schumpeter, 2015, 262, 621, n. 51). Also, like Cantillon, Smith presented an 

embryonic equilibrium system based on exchange value (ibid., 357), and Schumpeter considers 

he prompted the use of the concept of a stationary state around English economists, which was 

considered as a future realization, rather than a conceptual construction (ibid., 627). So, modern 

economics, or economics as a science, is still to be found, but in contrast with Schumpeter, we will 

argue that the conceptual analytical instrument of economic equilibrium came to be as material 

as this conception of a future real stationary state was for English economists. 

Galiani also developed an equilibrium value based on labour quantity and unveiled the concept of 

long-term equilibrium and its benefit mechanism (ibid., 351). Anticipating the marginalist 

revolution, Pietro Verri had a clear yet undeveloped notion of economic equilibrium based on 

pleasure and pain. And importantly, Schumpeter credits Isnard as the precursor of Walras in being 

the first to try a primitive mathematical definition of equilibrium, a moment he finds crucial (ibid., 

260). 

Importantly, Thünen and Cournot were the first to glimpse a general equilibrium, the general 

interdependencies between economic magnitudes and the necessity to have its equational system 

(ibid., 526. Cournot 1838 volume Recherches sur les Principes Mathématiques de la Théorie des 

Richesses), and Say’s vague and diffuse conception of equilibrium is key to arrive at Walras (ibid., 

553). And finally, Mirowski puts in Canard (1801) the point where, in a nascent form, we can find 

“the full complement of connotations of the equilibrium concept” (1989, 448). 

For what concerns us, and as a summary, Schumpeter says that 

“like the leading theorists of the preceding period, the ‘classics’ sensed the existence of what 

we now call economic equilibrium and, if they did not try to prove its existence, they made 

it, as it were, plausible, embodying their intuition in certain empirical rules, such as the 

tendency of ‘profits’ to be roughly equal in different but similarly conditioned lines of 

business.” (1986, 562. Italics added). 

 

b. SECOND EQUILIBRIUM: SALIENCE AND HYPOSTATISATION (APPLIED 

METAPHYSICS) 

From here on, the historiography strongly links the development of the concept of equilibrium 

from its appearance up until its maturation with the appraisal of the physics and mathematics 

concept of equilibrium (Weintraub, 2002). Ingrao and Israel (2015) identify a first 

conceptualization of economic equilibrium derived from classical mechanical physics, and a 

second one stemming from axiomatic mathematisation. Mirowski (1989) argues similarly, saying 
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that both its emergence and its rise is dependent on the appropriation and imitation by 

economists of physics theory and concepts (Mirowski, 1984). 

It is these rapprochements that we start to find the object presented and determined. It is here 

that it starts to be an object in and by itself, and the vaporous metaphor found since then —which 

was connected to many other social disciplines like law or ethics (Ingrao and Israel, 2015)— 

started a process of condensation up to being solid, to the point where it was possible first to 

identify it and then to consider its material reality; is in here that the hypostatisation path started. 

Schumpeter has the opinion that “the first discovery of a science is the discovery of itself. But this 

does not spell discovery of its fundamental problem. That comes much later. In the case of 

economics, it came particularly late.” (1986, 233). Truly, we could put in Walras (Schumpeter, 

2015, 287, 1054) —who is considered the first to present a General Equilibrium Theory11— when 

we first find economic equilibrium as a sufficiently defined object of study in itself for economics12, 

where we can refer to the clear salience, in Daston terminology. In this movement, economic 

equilibrium’s reality is intensified by becoming the object of study instead of an assumption 

rooted in a much deeper position in cultural and social imaginary.  

The study of economic equilibrium in this period accounts for a thriving field, and there are 

examples of great contributions which developed the concept, its capacities, and domains. From 

the 1870’s up until the 1930’s the concept of economic equilibrium was gradually consolidated, 

finding its summit position in the end of the 1950’s. We could cite, apart from Walras (1874) —

including works on non-competitive markets—, Bertrand (1883), Pareto (1897), Pigou (1912, 

1920), Edgeworth (1897), Marshall (2013 [1890]), von Neumann (1971), Samuelson (1941), 

Hicks (1935, 1946), or Sweezy (1937). 

There were different models and conceptions, some of them focusing on specific instantiations of 

the problem, like Marshall’s labour market, some of them on the general problem, like subsequent 

works of the last part of this second period which we are referring to, from the late 1930’s on. We 

refer to the developments of Debreu, Arrow and McKenzie. Weintraub account of the cohesion of 

the literature in connection with mathematization (1991) serves illustratively to note this last 

point of ontological solidification.  

In brief, from the convulse history of economic equilibrium, Ingrao and Israel (2015) identify 

some important common features: 

 
11 Ingrao and Israel, like Schumpeter, directly relate Walras work with the previous period, seeing it as a 
fruit of the Enlightenment tradition (2015, 86). 
12 Also, although Walras’ general economic equilibrium model might be said that lived a tumultuous 
dissemination path (Centurião, 2022) it is widely considered the keystone for modern economics. 
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1. The use of mathematics as its basic tool in describing and analysing economic reality to 

transform economics into a rigorously quantitative discipline, into a mathematical science 

on a par with astronomy and physics  

2. The constant aim to demonstrate the existence, the uniqueness, and the global stability of 

the equilibrium 

But the final outcome of the general equilibrium research program, consolidated with Arrow, 

Debreu and McKenzie, was the subsequent: 

a. Existence investigation is satisfactory: it is possible a state of compatibility of the 

actions of economic agents in competitive markets 

b. Uniqueness can only be obtained on assumptions so restrictive as to appear 

unacceptable. This poses problems regarding comparative-statics analysis. 

c. Global stability, market’s ability to attain equilibrium, is negative. 

The two last points are crucial to continue the narrative up to a third moment of the history of the 

economic equilibrium as a hypostasis.  

Both Wald (Ingrao and Israel, 2015, 272) and Sonnenschein’s (1972) showed the difficulty of 

doing any progress when it comes to both uniqueness and stability. Needing very strong 

hypothesis in the first case, finiteness theorems seemed a possible alternative path (Ingrao and 

Israel, 2015 281); as Debreu put it, “[the] uniqueness property […] has been obtained only under 

strong assumptions and […] economies with multiple equilibria must be allowed for” (1970, 387). 

This is a severe limitation of the Arrow-Debreu-Mackenzie model (Duffle and Sonnenschein, 1989, 

574), which renders its fruitlessness (Sonnenschein, 1972). 

Schumpeter notes its importance when saying that “without any possibility of proving the 

existence of a uniquely determined equilibrium—or at all events, of a small number of possible 

equilibria—at however high a level of abstraction, a field of phenomena is really a chaos that is 

not under analytic control.” (1986, 935). But this level of abstraction is not necessarily at par with 

its relegation to strictly an analytical tool without ontological entity, as seen above. 

For the second problem, again, its solution is crucial to be able to carry out a satisfactory 

comparative-statistics analysis (Samuelson, 1941, 135). Its central ideological core, and one 

essential feature of the concept of general economic equilibrium, is the idea that “a social system 

moved by independent actions in pursuit of different values is consistent with a final coherent 

state of balance.” (Arrow and Hahn, 1971, 1), a notion gravitating “around the basic idea 

underlying Adam Smith’s image of the invisible hand” (Ingrao and Israel, 2015, 287). It is the 
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conception of the inherent force of the market that pilots the economy towards a state of 

compatibility between different agents’ operations. 

The literature during the end of the 1950’s in trying to solve the stability problem, for example 

Arrow and Hurwicz (1958) and Arrow, Block and Hurwicz (1959), “were not very promising, 

especially when combined with subsequent work by Scarf showing that examples of ‘unstable’ 

economies could easily be produced, though not demonstrating the necessity of the hypotheses 

on which they were based (Scarf, 1960)”13 (Ingrao and Israel, 2015, 273). And no significant 

results have been drawn ever since. 

Thus, Arrow–Debreu–McKenzie equilibria, while being fundamental to ground subsequent works 

of equilibrium, the basement for the contemporaneous concept and imaginary of the economic 

reality and its study, cannot be expected to be unique, nor stable. 

 

c. THIRD EQUILIBIRUM: RELEGATION, LOSING INTENSITY 

What is surprising is the fact that, although the scientific program encountered a dead end, an 

impasse, in trying to cement its fundamentals (Mirowski, 1989; Ingrao and Israel, 2015), it is still 

used as a framework in theoretical and empirical applications. 

In any case, the Walrasian general equilibrium remained as the backbone of economic theory for 

example in the natural rates, in the rational expectation’s revolution, in new classical 

macroeconomics to deal with fluctuations in the business cycle; and the equilibrium is still today 

one of the main identifiers of what an “economist” studies. Lucas might be the perfect instantiation 

of these, he suggested “that equilibrium theorising is a discipline for the economist, and he has 

effectively argued that equilibrium is “a property of the way we look at things” (De Vroey, 2002, 

p. 420; in Ingrao 2002), and argued that “all observed states of the economy must be modeled as 

equilibrium states”, which is why “all unemployment is best modeled as voluntary 

unemployment” (Lucas, 1985; in Weintraub, 1991). For the experimental part, from the birth of 

econometrics to the explosion of empirical work from the credibility revolution in the 90’s it is 

prevailing the use in some part the equilibrium framework as its substance —even if used to 

contradict the usual theoretical findings of equilibrium theory, like Card and Krueger’s work—. 

This is the case for example from Philip G. Wright’s The Tariff on Animal and Vegetable Oils (1928) 

—where IV was first developed— to Stock and Watson’s textbook, and this is also the case for 

computational experiments in macroeconomics, where is usual to use a dynamic stochastic 

general equilibrium framework (Angrist and Pischke, 2010, p.18). All this happens although the 

 
13 Although the 1958 paper by Arrow et al. was often erroneously cited as having “solved” the problem of 
stability (Mirowski, 1989, 458). 
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general equilibrium framework is known to be unrealistic in its core, in the sense that no such 

thing as equilibrium in markets can be said to be found. Stigler argued this happens because 

“theories never perish” (Stigler, 1978, 200) and, relevant for us, “There is no obvious method by 

which a science can wholly rid itself of once popular theories” (ibid., 201). This is not only for the 

case of theory’s internal problematics, but even adverse empirical evidence is also not a decisive 

factor for the rate of decline of a theory. 

All in all, this is the last movement of the position that equilibrium has in economics, being 

relegated again from a primordial object of study culminating in Arrow-Debreu in the 1950’s and 

1960’s, where the maximum hypostasis was attained, to an assumption, where it remains as a 

hypostasis insofar as it is assumed to be found in some degree in the empirical world. A last 

proponent example of this which also shows the productivism of the idea of equilibrium is Alvin 

Roth and Paul Milgrom’s work in market design and subsequent implementation. Is in this case 

that Cassirer intuition that “truth is to be understood as a social product because humans are 

world-creators— creators of art, religion, language, or science worlds—" becomes as real as 

possible in our domain (Cassirer, 1968, p. 21)14. 

 

4. METAPHOR AND HYPOSTASIS 

a. HYPOSTASIS OF THE SECOND PERIOD 

It is relevant to point out that during the first steps up until Walras the concept of economic 

equilibrium usually confused its positive and normative sense (Ingrao and Israel, 2015). It was 

during this period from the late 19th century to the mid-20th century that the normative baggage 

was dropped and the mechanical equilibrium— “mechanistic reductionism” in words of Ingrao 

and Israel— was changed to an axiomatic one.  

Economic equilibrium in its axiomatic form is in some sense the secularization of the old notions 

of stability, immobility found in the western cosmology in general, but also in old economic texts. 

This goes hand in hand with the mathematical direction Ingrao and Israel pointed out as a 

common guide during its history, in trying to bring economics closer to physics in a sort of 

scientism, an effort to create “a physics of social behavior” from the 19th century (Beinhocker, 

2006; Hodgson and Thorbjorn, 2010).  

 
14 Here, we can also mention that Cassirer gives us a hand to link this with the previous point on the 
Newtonian cosmology— as related to society in general— and paradigm— as related to science in 
particular—: he rejected the identification of physics with Newtonian physics, which he regards as 
constituting one physical world rather than the only possible one. He holds, moreover, that man is the maker 
of not only one type of world, but of worlds of different types, including, apart from the world or worlds of 
physics, the world or worlds of Language, religion, and art. (Cassirer, 1968, xiii) 
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As Mirowski puts it, 

“the trajectory of the rise to predominance of the metaphor of equilibrium in economics is 

identical to that of the asymptotic approach of mathematical economics to mathematical 

physics” (1989, 448). 

This “rise to predominance of the metaphor”, blooming from a buried bulb only found when 

excavated — and largely found strictly as a metaphor — to a shiny flower planted for everyone 

who pass by to see, is obviously and inevitably linked with the physics metaphor. The equilibrium 

in the physics conception of the world presented the perfect set up for a vivid image of the 

equilibrium in the economic world. So not only the concept of equilibrium was taken out of the 

box of metaphors when it started to be an object of study, but its possible objectivization via the 

appraisal of the physical concept made it more substantial. It means the direct transposition of a 

concept used in the study of matter, its constitution, and its motion, what else could be more 

substantially charged? More convenient to throw away the metaphor and welcome its material 

existence? 

This is in sharp contrast with what Schumpeter view of the history of equilibrium theory was. He 

considered necessary to dedicate a few lines to point that “the concept of equilibrium, whether 

static or dynamic, has nothing to do with any borrowing, legitimate or not, from those physical 

sciences in which analogous concepts occur. They are logical categories and as such as general as 

is logic itself. They occur both in the physical and the social sciences because it is the same human 

mind that works both.” (Schumpeter, 1986, 936). As we will see below, modern historiography 

and the narrative hereby developed is antipodal. 

Because even if one does not acknowledge the clear additional connotation the equilibrium 

started to have when it went beyond a metaphor or a cultural assumption rooted in western 

idiosyncrasy, it is widely understood the keystone role that metaphors and images play in our 

conceptualisation of the world. There is no need to go to the extreme of the first Wittgenstein 

(Tractatus logico-philosophicus, 2.1, 2.12, 3.03) — although for an example of this radical approach 

one can refer to Weintraub’s Stabilizing Dynamics (1991, 150) — to see that the human 

apprehension of the world is done via metaphors and images of it, be it linguistic or whatever 

discipline one positions itself.  

The definitive contribution which started the study of conceptual metaphors was the seminal 

work by Lakoff and Johnson Metaphors We Live By (2008 [1980]), but Jackobson, for example, 

stressed out its importance way before, arguing that metaphors and metonymies are the 

structural axis of all linguistic communication (Honderich, 1995; in Morey, 2014, 24). 
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When it comes to economics, there is an abundant body of work emphasising the importance of 

metaphors and other rhetoric devices. We could cite McCloskey’s The Rhetoric of Economics 

(1985) or Mirowski’s More Heat than Light (1989) as seminal contributions central to the 

movement which considers that metaphors are a key element of economic theories, which 

characterises them as narratives, and in some sense consider that “economic theories are nothing 

but extended metaphors born from the attribution to economic objects of qualities and structures 

previously pertaining to different contexts.” (Lagueux, 1999, 3). 

In the end, economists erect imaginary worlds from which they analyse the real world. If 

sociologists have sometimes gone beyond the metaphor and uttered that society is “an organism” 

(Spencer 1897, l: pt. 2, §1; in Cohen, 1994, 57), even entitling a piece "Human Society as an Actual 

Organism" (Lilienfeld, 1873; in Cohen, 1994, 58), which establishes an identity relation, 

economists have also gone beyond the metaphor with its concepts. Elasticity, human capital, 

rational agents or friction are not mere metaphors, nor metonymies if that were the case, but 

concepts to an extent erected by themselves. They have an independent entity of the original 

counterpart used as substrate for the metaphor.  

Weintraub walked a similar path when defending a constructivist view of economics. He asks, 

relevantly to this piece, “Is the economy in a position of stable or unstable equilibrium? From our 

understanding that there can be only one answer to this question […] it is clear that the 

‘representation’ represents not what is ‘out there’ but rather what the economist creates.” 

(Weintraub, 1991, 150). But this is not necessarily acknowledged by practitioners. The 

constructivist approach —through which we could also defend the narrative of the 

hypostatisation— is not easily swallowed in science, and one can easily see economists discarding 

it and preferring the first option Weintraub presents, the representation of what is “out there”.  

Klamer and Leonard glimpse this when saying that the sentence that the labour market is the 

graphic representation of the supply-demand diagram “is not literally true— even if frequent 

application of this particular metaphor makes the user believe it is—. Of course, there are no 

demand and supply curves in a market” (1994, 23. Italics added). Even if one does not explicitly 

say so, real existence is the effective ontological entity the equilibrium has in economics. 

And during this second period of salience and hypostatisation economics had metaphorical 

images, like Marshall’s biological parallelisms (Limoges and Menard, 1994; Ingrao and Israel, 

2015, 194), but equilibrium ceased to be a mere metaphor, a mere transposition from other fields, 

to be present with its scientific right to be real. 

Finally, closing the circle, metaphors and representations are also important for the concept of 

equilibrium, for example in Marshall’s cross representation of labour market (Klamer and 
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Leonard, 1994, p. 23). When turned into an object in itself with a whole structure of concepts to 

support it, equilibrium stepped forward from the background and is now the main character of 

the economics play. As a protagonist, its existence, its realness, is not mere waffle. It is obvious 

that it could be maintained as a methodological tool which allows to analyse in a certain manner, 

but analysing the tool in itself, making it an object, turns its presence more real.  

In here, the relevance is not only in the extent to which economists have thought equilibrium to 

be real, but in the extent to which it has been conceived to be so. Even if when directly asked an 

economist does not say “economic equilibrium exist, its real”, the usage of equilibrium, the 

position and presence taken in the whole theory and its study provides the concept with a certain 

degree of reality which reaches far beyond other abstractions. 

As Wittgenstein says: 

“The grammar of a language isn't recorded and doesn't come into existence until the 

language has already been spoken by human beings for a long time. Similarly, primitive 

games are played without their rules being codified, and even without a single rule being 

formulated.” (Philosophische Grammatik, 1974 [1969], 2626 s.) 

If during the first period the rule, or the game, over equilibrium was used, the second period its 

characterised by the constant codification and revision of this codification, making its existence 

explicit, enlarging its presence and its realness. 

The mere importance given to the existence theorem (Arrow and Debreu, 1954; Weintraub, 1985, 

104) is in itself a clear point of hypostasis, because “outside of pure mathematics, equilibrium is a 

metaphor, and cannot be ‘proved’ in a purely abstract sense; all that can be said is that this is the 

way we organize our intentionally deterministic descriptions, subject to the proviso that most 

criticisms can be accommodated through further amendments and elaborations of the metaphor.” 

(Mirowski, 1989, 456). 

Posing with the existence proof as the banner of the theory by remarking its relevance ad nauseam 

by economists cannot be seen but as signalling to which extent it is being conceptualised as 

something with real existence, even if then is not explicitly said so. Ingrao argues that “in the 

absence of any reference to visible market mechanisms, computational algorithms, or proof of 

existence for equilibrium solutions are assumed ‘as if’ doing the trick of clearing the markets.” 

(2004, 117) But this “as if” is maintained if one looks economics from great distance. Looking it 

closely, the “as if” is simply “to be”. 

Finally, this argumentation applies not only to the concept of equilibrium in itself, but also to the 

invisible hand, “possibly the most venerable metaphor associated with an economic theory” 

(Lageux, 1999, 3). Whether being a real description, a fiction, or a metaphor, and apart from the 
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debates on the iconoclast modern usage versus its original meaning in Smith’s writings (see 

Dellemotte, 2009 as an example), the invisible hand has been secularized in modern times 

changing the divine-like intervention for an algorithmic one, but the words have remained.  

One can grasp the remaining importance of the invisible hand as a metaphor and its new position 

as a material concept in that at some level of the public imaginary, Debreu received the Noble 

Prize for ‘having proven the invisible hand of Adam Smith’. (Düppe and Weintraub, 2014, 223), — 

another salience point in which the economic equilibrium can be clearly seen hypostatized in 

economics and beyond. Also, the invisible hand was secularised; serves as example the fact that 

the proofs being provided were axiomatic, to facilitate the detection of logical errors within the 

model, free of divine intervention. Debreu’s —and Arrow’s— work “made possible a complete and 

exhaustive analysis of all the implications of the classical approach. The axiomatic approach has 

“X-rayed” the state of the theory in a complete and even pitiless way” (Ingrao & Israel, 2015). 

 

b. HYPOSTASIS OF THE THIRD PERIOD 

During the second half of the 20th century, economic equilibrium lived two movements regarding 

its presence in the considered-material world. The first one was its attenuation and diffusion 

when it stopped being a differentiated object of study in itself and got atomised into an infinite 

number of cases to be resolved (Mirowski, 1989; Colander, 2000). If it is true that studies of 

equilibrium have been done ever since, they are concreted in specific problematics, and no general 

or abstract consideration of the equilibrium — as ever-present in the economic reality-as market 

— has thrived. One of the directions of this diffusion was empirical or applied studies.  

But this is not indecisive. As Ingrao and Israel point out, “[the] optimism that finiteness might 

guarantee a context in which the traditional problems of comparative statics could be tackled with 

equal significance has certainly been shared by all those who have worked in recent years to apply 

theorems of the existence of economic equilibrium to empirical problems.” This is in sharp 

contrast with opinions such as Kehoe’s, who points out that “conditions that guarantee the 

uniqueness of equilibrium in models of economic competition are crucial to applications of these 

models in exercises of comparative statics.” (Kehoe, 1985, 119).  

Colander remarked that it was not formal modelling but applied policy that changed (2000). In 

this field, he identifies two aspects which are important. First, the art of economics: “In previous 

time periods, economists such as Smith or Marshall kept the theory in the back of their minds and 

thought about the policy problem as an art. Their models were kept in the background, and 

reasonableness —critical thought— was emphasized in applying the models. Applied policy 

belonged in what J. N. Keynes (1897) called the ‘art’ of economics” (Colander, 2000, 138). The 
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second aspect is that during the 1950’s and 60’s it was hoped that practical models would be 

guided by general equilibrium theory, something reaffirmed when Arrow-Debreu proved the 

existence of a general equilibrium in 1957. But by the 1970s economists recognized that the 

Arrow-Debreu general equilibrium work was not going to get to the promised land. That 

recognition freed economists to deal with practical policy models that were inconsistent with 

general equilibrium theory. (Mirowski, 1989, 450). 

Thus, in front of the cul-de-sac the theoretical research program found, it did not prompt the 

change one would have expected and resulted in a lack of theory behind applied modelling. 

This led to what Mirowski predicted when the program lost its metaphor, that “all that will happen 

is that the discourse will fragment into ever-smaller and incommensurable splinters, as 

Walrasians increasingly tend to mistake technique for economic theory” (1989, 460). 

For microeconomics it meant that there is an infinite menu of models facing any specific economic 

problematic, but which pay no considerations for consistency with general equilibrium theory. 

For macro, Colander holds the position that in the 1990’s most economists recognized the 

impossibility to apply the general equilibrium directly to the economy, thus, “practical and macro 

modeling was returned to the real-world practitioners, and applied macroeconomics returned to 

pragmatic, ad hoc modeling.” (Colander, 2000, 139-140).  

This atomization or diffusion of the concept when it ceased to have a condense — even solid — 

and clear image encased in a specific delimitation, was exacerbated by the so-called economic 

imperialism. The economic equilibrium was used again as a sort of equilibrium in a more 

background/cultural way of approaching and understanding the reality, but this time with a 

scientific turn which allowed now to hypostatize the whole idea of equilibrium, and not only the 

idea of the economic equilibrium.  

But these two diffusions — the first one the atomisation inside of economics and the second one 

the dissemination outside of its academic boundaries — can be seen also as expansions, spread of 

the domain of the scientific concept, so it could be considered that a second movement regarding 

the realness of economic equilibrium could be the emphasis of its reality as long as it became 

present in more concrete yet diverse senses, and in areas seen as equilibrium-free since then. The 

more paradigmatic example of this would be the study of criminality in terms of equilibrium of 

interests, being criminality social disequilibrium at its best, even more relevant if is usually 

disorganized (Becker, 1973, 1968; Hurtado, 2008; Harnay and Marciano, 2009). 

 

 

5. BRINGING ALL TOGETHER 
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We will now bring together the two big themes discussed— scientific ontology and the history of 

the economic equilibrium— to a conclusion that gravitates around the intuition that “the eyes 

with which we look at an economy differ depending on the theory that we use, and in the case of 

economics a theory is never totally self-sufficient and autonomous, but dependent on material 

conditions” (Morishima, 1991, p. 71).  

The first part of the sentence puts words to the obvious fact that each scientific theory allows to 

see certain things because it deals with it from a specific perspective, which also means that in the 

best occasion it does not allow, and in the worst that it negates the possibility, to see other 

phenomena. 

As Harold Brown put it:  

“Science consists of a sequence of research projects structured by accepted 

presuppositions which determine what observations are to be made, how they are to be 

interpreted, what phenomena are problematic, and how these problems are to be dealt 

with. When the presuppositions of a scientific discipline change, both the structure of that 

discipline and the scientist’s picture of reality are changed.” (Brown, 1979, p.166) 

So, having overviewed that scientific objects have a history and that this is in fact the case for 

economic equilibrium both as object of study and assumption for theory, and acknowledging that 

this affects what can and can’t be known, we could continue by questioning if there are economic 

theories not based on equilibrium— where one does not find the equilibrium hypostasis—, and 

to which extent this helps to expand the possibilities of what can be known, expanding the notion 

of what is the economy and what is economic as the domain of study of economics and thus 

enlarging the possibilities to know more and better. 

This is crucial because we can identify World War II as a tipping point in which the formalisation 

of economics under a specific approach, neoclassical, defined economics of the second half of the 

20th century as a monist discipline (Sent, 2006). As Morgan and Rutherford comment, “[T]he 

transformation into formal economics involved changes in language, form, and tools. This new 

style became a set of mores that reduced in itself the possibility of pluralism in economics” (1998b, 

p.19). 

There is proper place to start the quest for alternatives in a set of theories labelled as 

disequilibrium (Benassy, 1982; Fisher, 1983; Quandt and Rosen, 1988). But as Ingrao notices, “the 

disequilibrium idea is not apt to the purpose since it is a definition a contraris belonging to the 

same semantic field of equilibrium concepts. It is, so to speak, an attempt to escape the strictures 

of equilibrium concepts, but still with the heavy burden of a core equilibrium idea at the back of 

the mind.” (Ingrao, 2004, p. 12). 
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Also, not far from equilibrium, we can find all the literature incorporating deviations from it. This 

includes imperfections and frictions of various kinds, like price stickiness or externalities. But as 

the case of before, this is still grounded on the equilibrium rationale15.  

This two first options don’t seem to enlarge satisfactorily the possibilities to know about the 

economic phenomena in the sense of prescinding of the mould given by hypostatising the 

economic equilibrium. 

From here we can continue analysing other thesis and methodologies that depart from 

equilibrium equations. We can think of other “order” based theories, such as the stochastic yet 

regular conceptualisation of the market (Mirowski, 1989b, c1989c). Also, with a more style 

difference, game theory is a relevant example, this is an interesting alternative to the methods 

employed by Debreu and Arrow to study the equilibrium— based on axiomatic 

mathematization—, but they are usually embedded in the stability-equilibrium framework. A 

significantly relevant example here is von Neumann, who constructed a model of equilibrium in 

terms of game theory (Neumann, 1971 [1937]; in Ingrao and Israel, 2015, 188), so its content is 

still dependent on the substance in which is applied. 

On the contrary, developments in the last decades16 have presented possible alternatives which 

clearly point out at what we were discussing earlier: each theory has its potential in reviewing 

certain parts of reality. This is the case for the behavioural uprising, which by questioning the 

assumptions on which equilibrium is based has opened new arguments, methods, and ways of 

approaching and understanding the economic phenomena. Another example could be 

institutional economics, which introduced new factors to be considered when studying 

economics. 

These two examples have broadened the image of what the economy is, who is an economist, and 

how and economist is supposed to think17 and have open new possibilities to what can be known, 

even if in the case of behavioural economics most of its consequences for economic theory has 

been inside the equilibrium framework18. Behavioural opened the study of economic behaviour 

rather than assuming it to be simple non-satiable rational maximization, and institutional has 

 
15 Although it has some years now, a good example where this is clear water is in Quandt and Rosen’s The 
Conflict between Equilibrium and Disequilibrium Theories (1988), where it is clear how disequilibrium is 
simply derivations and deviations from equilibrium conservating the same theoretical and idiosyncratic 
profile. 
16 Older but far-sighted economic authors had no recourse at all to the metaphor of equilibrium, from James 
Steuart to Karl Marx to Thorstein Veblen to Josef Steindl (Mirowski, 1989, 448). 
17 For contrast regarding the enclosed idea of how an economist is supposed to think under a monist 
paradigm, see for example Berman (2022). 
18 For example, the contributions in backward bending labor supply curves or satisficers rather than 
optimizing economic agents in market environments or asymmetric price elasticities. 
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opened the door to identify a process-centred part of the economic reality linked with culture and 

society which was in its broad sense closed before it. 

In line with Kuhn’s idea of proliferation by specialization (Wray, 2011), this two examples point 

at what was impossible to see with the prior conceptualization of what the economy was19, and 

one can assume that even with these incorporations we still have much more space in the 

economics room to better understand the world. 

All these alternatives —sometimes more or less conflicting like Marxist and neoclassical or 

feminist and Austrian, sometimes more or less confluent like ecological and post-Keynesian— 

study different dimensions of phenomena by changing their focus, methodologies, assumptions, 

perspectives and so. Even Islamic economics, by radically changing the order of study from what 

is supposed to be first to what ought to be done first can shine interesting ways to understand the 

economic reality, so that this can be better and more richly understood. 

Deriving from a Kuhnian perspective— referring to his first works (Kuhn, 1971 [1962])—, the 

case of theories being in conflict rather than in difference presupposes that they are alternative 

accounts of the same world, which seems to present a rational choice between the two in terms of 

their capability to explain phenomena. And in this framework “there is a belief, widespread but 

implicit, that one theory “supplants” another”, even if it can be effortlessly argued that “it is seldom 

and perhaps never the case that two theories are in exact Rivalry” (Stigler, 1978, 200). But with 

the view presented in here two incommensurable positions don’t need to be understood as 

conflicting alternatives, but as referring to different phenomena, maybe by simply using different 

perspectives20. 

Each approach develops its own objects to study a part of reality, hypostatising— finding ideas in 

reality, the world they analyse— more or less concepts such as the economic agent —in 

behavioural, neoclassical or Austrian economics—, institutions —in Marxian, institutional or 

complexity economics—, the context of such objects —or the lack of context in the case of 

 
19 Take as a paradigmatic example Robbins definition: “Economics is a Science that studies human behavior 
as a relationship between limited resources and unlimited wants which have alternative uses” (1932 
[1932]).  
In this case, behavioral economics ends with the “unlimited wants” view by presenting economic agents as 
satisfiers instead of maximisers. 
Also taking Samuelson’s definition: “Economics is the study of how men and society choose, with or without 
the use of money, to employ scarce productive resources which could have alternative uses, to produce 
various commodities over time and distribute them for consumption now and in the future amongst various 
people and groups of society”. 
In this case, institutional economics opens a transcendental path deepening the understanding of the 
economy when, instead of focusing on the employment of “productive resources” looks at the possibilities 
under which these productive resources can be found in a context. 
20 Overall, one could summarise this by noticing that “If the twentieth century was the century of monism, 
the twenty-first has fast held high the banner of pluralism.” (Cat, 2012, p. 317) 
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neoclassical economics—, power relations —in Marxian and feminist economics—, the 

spontaneous order —in Austrian economics—, systems as complex entities rather than the sum 

of its parts —ecological or complexity economics as the former’s cases, and neoclassical— or, 

finally, equilibrium: neoclassical economics is its first-level proponent. Another perspective is 

Austrian economics, which although recognising that equilibrium cannot be reached, still is 

expressed in the market process and for analytical purposes (Quaas and Quaas, 2013, 142). In 

contrast, other approaches such as feminist or Marxian develop on the imbalance and turbulence 

rather than reconciliation and equilibrium; and post-Keynesian, evolutionary, institutional, 

complexity or ecological economics provide each different focuses with the ideas of evolution, 

emergence, disruption, innovation, and instability instead of unvarying, inert, inactive 

equilibrium. And these two diverging approaches do not need to be in fight between each other, 

even if they are incommensurable— no dialogue can be established between them (in latter’s 

Kuhn terms)— does not mean they are incompatible, but complementary21. Pointing to “the 

enrichment of the scientific reality an object” (Ruphy, 2016, p. 31), since here we have noted one 

type of complementarity: that they are referring to different objects of reality— or at least 

different perspectives, which expand the propositions that can be formulated about them—, and 

thus enable to explain and see different parts of reality.  

As Ruphy claims:  

“[W]hen a style of scientific reasoning introduces a new kind of entity, this entity does not 

simply add further to the bestiary of scientific objects, independently of the objects already 

studied by scientists. […] [T]he introduction of new kinds of entities gives rise to an 

ontological enrichment of the objects studied by science to the extent that the use in 

scientific practice of different styles of reasoning widen and diversify the classes of 

propositions that can be true or false about them”. (2016, p. 30) 

As can be appreciated, this pluralist stance goes also against the rhetorical movement that defends 

that once the significance of metaphors in economics is acknowledged only a rhetorical 

methodological analysis should be left. In this second level of analysis also pluralism should not 

be vanished. One can find remarkable similarities with this position and the first Wittgenstein22 

— even with the seventh proposition —, but even Wittgenstein corrected himself after such a 

definitive way of closing the door. 

 
21 One could say that this proposal goes in line with what Mitchell said to be “interactionist pluralism” 
(Mitchell, 2003) 
22 See propositions regarding what philosophy is and what should be, for example 4.003, 4.0031 of the 
Tractatus. 
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One could say that just as we can differentiate between scientific domains because we can identify 

its different objects of study, we can also identify different theories and approaches because they 

study different objects within a common theme, in this case economics, maybe each one 

hypostatising their own categories, “material” objects, effects and so, in order to be able to operate 

with them. 

Acknowledging this entails expanding the possibilities to what can be known incommensurably— 

inside each field and in transdisciplinary terms—, surpassing the strict corsets of what economic 

theory is supposed to be, which in turn limits what the domain is— what economic can be 

conceptualised to be— and this limits what the human world can be, only something enclosed in 

this understanding of the phenomena.  

Finally, although hereby the focus has been put in academic knowledge, weakening knowledge— 

bringing Vattimo’s “weak thought” into the discussion (Vattimo & Rovatti, 1988)— and 

knowledge production and institutions allows to relax monism in science23, but also allows to 

consider non-academic knowledge at par with academic, thus opening a door for popular 

knowledge and decolonial focuses, which represent an even deeper opportunity to expand 

knowledge possibilities (Ludwig, et al. 2022). 
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