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This issue is dedicated to Carsten Herrmann-Pillath and his work on economic 
theory and economic philosophy. We welcome all submissions that either address 
selected topics from the work of Carsten Herrmann-Pillath, particularly his criti­
cal theory of economics, his research on the Chinese economy or on the Anthro­
pocene, or that relate to the issue’s lead article, in which the author explores his 
understanding of the philosophy of economics.

In this article Herrmann-Pillath will argue that the fields of economics and phi­
losophy are diverse and rich, but there is a notable gap: a ‘practical philosophy of 
economics’ is missing. While there is a divergence between Anglophone and con­
tinental European approaches to the subject, there exists a rich landscape of eco­
nomic philosophy and economic ethics. What, then, is the practical philosophy 
of economics? To define this domain, it is essential to distinguish between philo­
sophical reflection on the economy (‘practice’) and on the discipline of economics 
itself. If we further understand ‘practice’ as exploring the role of economics in 
shaping practices through ‘making economic worlds,’ then practical philosophy of 
economics becomes a critical endeavour in the sense defined by Horkheimer.

The practical philosophy of economics can be grounded in the Hegelian 
approach to the market as a societal form of civil society primarily focusing 
on the concept of Sittlichkeit within civil society, which includes key institutions 
such as the state and corporations. A critical practical philosophy of economics 
can move to the core of economic theory if Hegelian dialectics takes the place of 
New Institutional Economics (NIE) in understanding institutions. The key is the 
dialectics of externalisation versus internalisation, understood as the relationship 
between embodied values and abstract market valuation. NIE posits that markets, 
in principle, generate forces of internalisation endogenously. However, a Hegelian 
paradox lies at the centre of this hypothesis: there is no logically consistent 
way to evaluate two different regimes of internalisation using the same price 
vector that measures the cost of internalisation. Whereas NIE assumes that inter­
nalisation proceeds ‘from within’ the market, as in the NIE theory of property 
rights, the Hegelian view asserts that externalities can only be evaluated outside 
the market. Basso and Herrmann-Pillath (2024) have proposed referring to this 
evaluation as embodied ‘market feelings.’ This defines the fundamental tensions 
between abstraction and life, between capitalism and market economy, or, the 
evaluation of economic outcomes in terms of monetary quantities and measures 
such as efficiency, or embodied values of justice, dignity, happiness and suffering. 
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The practical philosophy of economics explores the theoretical principles of inte­
grating these two dimensions into the science of economics. This move completes 
the Hegelian reconstruction since the integration can only be theorised after its 
historical realisation through societal struggles. Economics is carried forward on 
the wings of the Owl of Minerva. This offers a paradigmatic case for observing 
Hegelian dialectics in historical processes: Exploring such phenomena is the task 
of the practical philosophy of economics.

The lead article will be available from the author and the editors from 1 Octo­
ber 2026.

Editors of this issue:

Bettina Hollstein (University of Erfurt)
Marc C. Hübscher (University of Ulm)

Contact:

Prof. Dr. Marc C. Hübscher (mhuebscher@deloitte.de).

We also plan to hold a paper workshop with Carsten Herrmann-Pillath for this 
issue. Separate call for submissions will follow.

Please refer to the author guidelines and the template at www.zfwu.nomos.de. 
Manuscripts may be submitted by email to zfwu@nomos-journals.de by August 1, 
2027.
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