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The two dominant conceptions of political economy are based on either 

reducing political decisions to rational-choice reasoning or, conversely, 

reducing economic structures and phenomena to the realm of politics. 

In this book, Adrian Pabst and Roberto Scazzieri contend that neither 

conception is convincing and they argue for a fundamental rethinking of 

political economy. Developing a new approach at the interface of eco-

nomic theory and political thought, the book shows that political econ-

omy covers a plurality of dimensions, which re�ect internal hierarchies 

and multiple relationships within the economic and political sphere. The 

Constitution of Political Economy presents a new, richer conception of 

political economy that draws on a range of thinkers from the history of 

political economy, recognising the complex embedding of the economy 

and the polity in society. Effective policy-making has to re�ect this embed-

ding and rests on the interdependence between local, national, and inter-

national actors to address multiple systemic crises.
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This book develops a new conception of political economy at the 

interface of economic theory and political thought. Our argument 

is that political economy covers a plurality of dimensions, which 

re�ect the internal hierarchies and multiple relationships within the 

economic and the political sphere. We theorise political economy as 

the interdependence between these two spheres that rests on the web 

of social relationships in which both are embedded. Policy-making 

depends on recognising the complex interactions of the economy, the 

polity, and society.

An overarching theory is needed not only to conceptualise the nature 

of systemic crises such as pandemics, climate change disruptions, arms 

races, and struggles for resources facing the world today but also to 

help design effective policy responses. There are plural and interde-

pendent domains involved in policy-making, which highlight the key 

role of coordination between local, national, and international actors 

as a necessary condition to reduce the vulnerability and enhance the 

resilience of humankind.

The theory of political economy developed in this book considers 

the economy and the polity as twin spheres arising from the constitu-

tion of society in its relatively persistent structure. The economic sys-

tem and the ‘body politic’ are closely intertwined within each political 

economy, which is in turn a sphere whose ‘constitution’ is identi
ed 

by speci
c proportions and an admissible range of transformations. 

A  constitutional heuristic is therefore necessary to understand the 

interplay of persistence and change and to assess the feasibility of pol-

icy actions in any given context.

The intellectual strands underpinning our argument are manifold, 

but two traditions turn out to be central. The constitutional tradition 

in political theory is a major source of inspiration with its emphasis 

on the lex supra regem principle, which draws attention to the politi-

cal order of society as a relatively invariant condition independent 
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of the contingent acts of will of a sovereign authority. The structural 

tradition in economic theory is the other key in�uence behind our 

conception of political economy. This tradition emphasizes forms of 

interrelatedness between economic activities that derive from human 

actions but not necessarily from human design. Our book combines 

these two traditions in a unifying framework based on the relative 

invariance of certain relationships relative to others, and on the ‘order 

of motion’ that policy actions should follow under given constitutions 

of the economy and the polity.
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College, Cambridge. In subsequent years, we continued an intense 
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political economy.
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