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Abstract: This study chooses a hermeneutic approach to describe how economic 

discourse reflects and shapes the dynamics of innovation, with the 

entrepreneur as a narrative concept at its center. Along the changes and 

continuities of the entrepreneurial narrative in selected historic and current 

economic literature, the analysis leverages the mimetic dimension of 

narratives. Analyzing the themes and structure of the entrepreneurial 

narrative reveals how economic history addresses questions around innovation 

and transformative growth by employing the productive tensions between 

known present and uncertain futures.  

Historically, the entrepreneurial narrative in economic literature is an element 

of continuity: it reflects imaginable and actionable strategies to deal with 

uncertainty. It thereby mediates the potential frictions between a timeless 

economic equilibrium and the uncertainty of future-oriented economic action. 

This has changed in the present debate about innovation and transformation. 

The entrepreneurial narrative has shifted to a tale of salvatory disruption. In 

light of the latest technological developments, it has transgressed from the 

purely economic domain to questions of how societies should be organized to 

enable transformational change. The entrepreneur has shifted from an agent of 

mediation to an agent who disrupts the present and accelerates the advent of 

an unknown future, which promises to be better than the present. This second 

career of the entrepreneurial narrative heralds potential for major disruption 

in the present socio-economic order.  

Keywords: narrative, hermeneutics, temporality, transformative change, 

artificial intelligence. 
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Introduction  

The entrepreneur has had a second career as of late. Being entrepreneurial has 

become an emblematic concept to address more and more areas of 

contemporary social life. The entrepreneur makes forceful decisions where 

planning and analysis fail. Against what many perceive as gridlock and 

stagnation in the present economic and social order, the entrepreneur turns 

areas of uncertainty into spaces of opportunity. As such, entrepreneurial 

thinking has become a quasi-existential concept. It bears the promise of 

transformation and progress in a social reality which perceives itself as full of 

doubt, stagnation and fear of decline.  

Initially a concept to describe processes of change and transformation in 

economic contexts, entrepreneurial attributes have extended their reach to 

social, political, knowledge, feminist, and other variations of life, to name just a 

few. Examining an increasing number of social domains through an 

entrepreneurial lens seems to reflect two interdependent goals: the desire for 

disruption, leadership, renewal and visionary change in social reality; and the 

paradoxical promise that such fundamental change can be engineered like a 

rational and quasi-industrial process (Berglund and Wigren 2012). While the 

entrepreneurial role always included a social dimension, more recent accounts 

of entrepreneurial activity seem to imply that entrepreneurial techniques may 

be particularly suited to address questions pertaining to social change. 

The rise of the entrepreneurial concept in the contemporary socio-political 

debate goes along with its deconstruction in the academic field. In historic 

mainstream economic concepts, the entrepreneur appears to explain an 

economic paradox: entrepreneurial action addresses the question how to 

achieve and incorporate growth and transformation, which is the ultimate goal 

of capitalistic economic activity, while operating under the assumption of a 

timeless steady equilibrium. Hayek (1937 1980) pointed out that the 

prerogative for timeless equilibria in the neoclassical economic mainstream 

made the presence of the entrepreneurial persona in economic theory peculiar. 

However, since the call to action by Shane and Venkataraman (2000) to build a 

comprehensive framework of entrepreneurial research, the profession has 

caught up. It has been moving from the classic question about the traits and 
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characteristics of the entrepreneurial individual to the techniques in the 

entrepreneurial process that can be objectively isolated and be taught to many, 

along the questions: what are the mental thought processes and behaviours 

that lead to the discovery and exploitation of growth opportunities, and what 

actually are these opportunities in the endogenous research and development 

process of the firm (Acs et al. 2008). 

Capitalist economic systems are per se exposed to dynamics of growth, 

innovation and transformation. These dynamics require that economic concepts 

cope with the tensions between the known present and unknown futures to 

realize growth and innovation potential.  In the socio-economic discourse since 

the onset of the Industrial Revolution, which was critical in carrying the 

notions of future and transformation into societies’ present, there has been a 

need to explain or mediate the tensions between the present and the unknown 

future. This study explores the idea that the entrepreneur, an agent of 

transformational change, has been a concept of choice whenever there was a 

need to negotiate a capitalist society’s productive tension between the present 

and unknown future states.  

Therefore, this study analyses the entrepreneur as a thematic and structural 

narrative concept. The entrepreneurial narrative bridges the tension between 

presents and unknown futures in capitalistic societies. That the 

entrepreneurial narrative has lately shifted from areas of economic production 

and consumption to areas of societal design may be an indicator which areas of 

our society are most exposed to transformational tension.  

 

The Entrepreneur as a narrative concept - approach and 

methodology 

Along the lines of Gadamer’s (2004) and Ricoeur’s (1984) hermeneutic concepts, 

narratives have a mimetic dimension. They are a genuine component of 

implicit and explicit institutional arrangements in social systems which 

address future states and uncertainty while constantly negotiating past, 

present and future through the lens of an ever-evolving horizon of meaning. 

Not only do they contribute to make abstract rules, norms and procedures 
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tangible and understandable. Their fluidity and their openness enable systems 

to adjust, to evolve, or to change trends, dependencies and correlations, 

reflecting the permanent interplay of technological, cultural and economic 

developments (Koschorke 2012, pp. 287ff.). Finally, as they play a critical role 

in bridging past, present and future, driving expectations and making 

decisions, narrative patterns are a blueprint to predict future implications of 

present actions: they are a means to shape, to understand, and to predict 

possible scenarios of future states (Akerlof and Snower 2016). 

In order to analyse the entrepreneurial narrative as an indicator of change and 

disruption in economic systems, a recourse to a number of formalizing 

analytical steps is warranted: 

First, what is the subject of the analysis: often described as an individual, the 

attributes of entrepreneurial activity may also lie with groups of people, 

departments within a firm or even particular attributes of entrepreneurial 

action. To analyse how these varying forms of entrepreneurial activity fit into 

the narrative plot of economic action, they are best described as an 

entrepreneurial persona.  

Second, what is the environment this subject operates in: both the 

entrepreneurial persona and the plot of growth and innovation provide insights 

on the environment the narrative operates in. This environment fluctuates over 

time. It can encompass various drivers and institutions of economic activity in 

the widest sense and can even reveal how they interact and influence each 

other. As this environment is not a matter of design but fluid and almost 

organic, the institutional setting of the entrepreneurial narrative is best 

described as an economic ecosystem.  

Third, what is the decisive plot of this narrative arrangement: a narrative is 

per se a means to mediate tensions between the known present and the 

unknown future. This is particularly important for the entrepreneurial 

narrative, since it explicitly reflects how economic action addresses unknown 

futures. Therefore, its underlying plot constantly fluctuates between 

chronological and kairological sequences. Chronological time, which is linear, 

sequential and measurable, allows the entrepreneurial development as a 

process unfolding over time. Against this, entrepreneurial action is closely 
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related to kairotic moments: events, new possibilities, and new trajectories into 

the future, which make future possibilities actionable, but where the outcome 

is unknown. Showing how different entrepreneurial plots position growth, 

transformation and innovation between chronos and kairos ultimately reflects 

a society’s scope between continuity or disruption. 

Finally, what is the corpus of this analysis: it is not a coincidence that the 

entrepreneurial persona has shifted from more scholarly areas of economic 

reasoning to the wider areas of public debate. This transition may herald a 

shift towards where the tensions of future-oriented actions for our 

contemporary societies are. Therefore, it is warranted to analyze the 

entrepreneurial narrative’s transition from its role as a mediator in classic 

economic discourse to its disruptive role in the contemporary debate about the 

dimensions and implications of innovation and transformation.  

The first part of the study focuses on the foundations of the entrepreneurial 

narrative, as it is set in the canonical economic literature through the 

unfolding modern industrial and market economy. This first part will help 

reconstruct the entrepreneurial narrative. It will establish the characteristics 

and the action of the entrepreneurial persona in economic ecosystems where 

economic agents of all kinds organize around the predominantly economic 

prerogatives of industrial production and market allocation.  

This will be the basis for the second part of the study. It will show how the 

entrepreneurial narrative has lately been employed in the much wider socio-

political context. This narrative has moved into the centre of a debate about how 

far the entrepreneur is a role model for transformational action which 

encompasses not only the design of economic activity but the way entire societies 

should be organized. A series of studies over the past decades has deepened the 

understanding of how finance and economics engage with uncertain and 

unknown future states, which is a critical element of future and growth-oriented 

economic ecosystems (Esposito 2007 and 2013; Bronk 2009; Beckert and Bronk 

2018b; Boyer 2018; Beckert 2018). This in turn has given way to an increased 

interest in narrative research within the profession (Akerlof and Snower 2016, 

Tuckett 2018, Nyman et. al. 2021, Roos and Reccius 2023).  
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This approach adds to the increasing attention narrative analysis has enjoyed 

in the economic profession recently. The most prominent attempt to make 

narrative insights instrumental for economic research so far is Robert Shiller ’s 

study on Narrative Economics (Shiller 2019). In his study, Shiller himself 

employs a narrative to explain how economic fluctuations arise from story-

driven collective behaviour. His analysis considers narratives as contagious 

economic stories that spread virally and that affect expectations and 

behaviours of market participants, especially in times of crises. His approach 

uses analogies from epidemiology, employing terms like transmission rates, 

mutation and memory of narratives to explain how economic fluctuations arise 

from story-driven collective behaviour in financial markets. 

Hence, there is a growing awareness in the economic community about the 

important role narratives play in economic and financial decision-making 

(Morgan and Stapleford 2023). However, while the number of research 

publications containing the term ‘narrative’ has grown exponentially since the 

turn of the century, the related research topics are very dispersed and do not 

allow to speak of a mainstream narrative approach to economics (Roos and 

Reccius 2023). In addition to Shiller, alternative approaches to assess the role 

of narratives in economics explore their functional dimension: narratives as 

rhetoric tools (McCloskey 1990), or conviction tools (Tuckett and Nikolic 2017).  

The question is though whether especially for economics as a social science, 

narratives in systems of knowledge do not have a more fundamental 

dimension. Narratives in systems of knowledge transmit information as they 

provide meaning to events by embedding them into meaningful, diachronically 

ordered and plausible sequences of plots, conflicts and resolutions - an 

alternative form of reality aside empirical truth, and a cognitive and 

epistemological category along the categories described by Bruner (1991).   

In that sense, narratives are a primordial means by which communities organize 

events, experiences and conflicts into temporally meaningful sequences.   

This is of particular importance when it comes to explaining transformative 

change, innovation and growth as critical dimensions of economic activity. 

Economic concepts need to clarify the relationship between economic activity 

and uncertainty. The entrepreneurial narration is the place where this 
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relationship is discussed. In classic economic literature, entrepreneurs are 

individuals who seize opportunities of uncertain futures through judgement 

and decisive action. Describing what they do helps to explain how economic 

actors embrace uncertainty through imaginable and actionable scenarios.  

 

The entrepreneurial persona in historic times of 

transformative growth – Cantillon, Schumpeter, Knight  

The term ‘entrepreneur’ has its roots in the early modern literature about 

political economy. To put the recent messianic turn in the discourse about the 

entrepreneurial persona into perspective, it is helpful to understand how the 

institutional role of the entrepreneur in modern economics and finance has 

evolved in the frameworks of modern economic thought. A contrasting 

description of Cantillon’s entrepreneurial persona with later descriptions in 

Joseph Schumpeter’s and Frank Knight’s works will show how the trajectories 

of economic thought have contributed to the narrative of transformational 

growth in the economic literature of the classic industrial age. While these 

texts stand aside the works of other authors who put the entrepreneur at their 

core (Jean-Baptiste Say or Israel Kirzner), the study limits itself to the 

analysis of the most canonical texts.  

 

Embracing uncertainty, challenging social order - Richard 

Cantillon  

Richard Cantillon’s Essai sur la Nature du Commerce en Général, published 

1755, was highly influential among physiocrats and mercantilists, quoted by 

Adam Smith in the Theory of Moral Sentiments and the Wealth of Nations. 

Forgotten thereafter, it was rediscovered by William Stanley Jevons and 

subsequently by Hayek and other protagonists of the Austrian School. It is the 

first economic text that puts the role of the entrepreneur for economic life into 

perspective (Cantillon 1755 2010, pp. 73ff.).  

The distinguishing factor of Cantillon’s circular economy is that economic 

activity in Cantillon’s state relies on a mode of production where property is 
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the central source of wealth. The property owner is an omnipotent and sole 

independent economic agent - typically a royal or noble persona which controls 

land, the only productive source of early modern and pre-industrial times.   

Beyond, there are two interdependent sources that shape economic life: the 

first group are agents who work directly for property owners or among each 

other – ‘farmers, artisans, merchants, officers… and all the other classes who 

work or are employed in the state, to exist’. They subsist on the capital of the 

landowners and live at their expense (ibid. p. 71).   

The second group are what Cantillon calls entrepreneurs – people who buy 

produced goods, who transform them into higher value goods, and who carry a 

risk because they do not know what the price will be at which they can resell 

their goods – as these prices depend on needs and choices of consumption (ibid. 

p. 74). Entrepreneurs are people living from trading commodities and 

merchandise. They are ‘much more subject to accident and loss than the 

ownership of land. These people are set up with capital to conduct their 

enterprise, or are entrepreneurs of their own labour without capital, and they 

may be regarded as living under uncertainty’ (ibid., p. 76).  

The economic organization Cantillon describes is a pre-industrial community, 

where land is the sole and predominant source of production, and where all 

uncertain elements of the economic process are confined to trading activities – 

however, there is also one element which shows how exploiting uncertainty can 

be a way out of the total dependency from the landlord. It is the scenario where 

exploiting uncertain futures leads to a status where entrepreneurs can attain 

the status of independent actors, a state actually confined to landowners: ‘It is 

true, however, that if (…) some large entrepreneur has saved capital or wealth 

(…) he may be justly considered independent as long as the capital lasts. (…) 

He may even live better than the small landowners and buy property from 

some of them’ (ibid.).  

Uncertainty and capital grant the opportunity to lift an entrepreneurial 

individual to the level playing field of an independent landowner – eye to eye 

with the ruling class of a state. This not only shows that Cantillon’s text is a 

critical work of transition towards the economics of the industrial age. It also 

describes the critical elements of entrepreneurial activity – operating under 
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conditions of uncertainty; accumulating and disposing of the critical mass of 

capital to succeed; and providing the potential to gain the status of 

independence – the mark of the elite of contemporary economic ecosystems, 

and something unheard of in pre-industrial societies.   

Cantillon’s description of entrepreneurial activity includes the characteristics 

of the entrepreneur – embracing uncertainty, an important element in future 

economic settings of accelerating growth. In addition, it also introduces two 

further constitutional elements of the entrepreneurial persona: the ability to 

lift themselves to a status beyond subsistence; and the ability to mobilize 

ample financial resources to achieve this status.   

The tension between the promise of the transformative potential of 

entrepreneurial activity on the one hand, and the insistence on the landowner 

as the sole independent guardian of economic activity on the other, is 

revelatory in Cantillon’s train of thought. It is important to note that Richard 

Cantillon himself was an extremely successful entrepreneur in early 18th 

century France. At that time, leading minds in the debt-laden French kingdom 

were exploring ways to make economic expansion into new territories a means 

to restore the hopelessly depleted French state finances (Saucier and Thornton 

2010). An active participant in this critical economic experiment, he was 

acquainted with leading economic, financial and philosophical personalities of 

his time. A very successful speculator, he made a remarkable fortune around 

the efforts to exploit the future riches of the French colonies in the Americas 

through innovative financial schemes, today infamously known as the 

Mississippi Bubble. This period is characterized by a high number of financial 

market bubbles in the wake of speculative manias around the European 

overseas expansion and the rapid creation of new joint-stock companies to 

finance these ventures (Kindleberger and Aliber 2011).   

Hence, the entrepreneurial persona appears in focus with the advent of 

transformative growth – in this case, the European expansion and the early 

days of industrialization – and the appearance of innovation in financial 

markets. These dynamics deliver the promise to a rising circle of investors to 

accumulate wealth through stock market investment and speculation.   
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Hero of innovation or calculating specialist? Joseph 

Schumpeter  

Another period of heightened innovation, entrepreneurial action, financial 

market expansion and societal change is the turn from the 19th to the 20th 

century. After a period of expansion across continents and oceans during the 

period of early modern economic history, the 19th century industrial take-off 

gives way to entrepreneurial-minded explorers to exploit future states – 

realizing inventions, technological innovation and industrial growth, with 

resources provided by ever-expanding capital formation and financial market 

innovation. It is not only the first era of modern mass-industrialization and 

globalization – it also witnesses the expansion of stock markets as a means for 

big corporations to fund their ventures by attracting an exponentially rising 

crowd of retail investors (O’Sullivan 2007).   

The most popular economic concept to describe transformative innovation in 

industrial growth economies is the concept of Creative Destruction, coined by 

Joseph Schumpeter in Capitalism, Socialism and Democracy (Schumpeter 

1942 1976). To understand Schumpeter’s thoughts about the role of the 

entrepreneur, some philological groundwork is necessary. Schumpeter rewrote 

and republished some of his works over the years, which reflects his ambiguous 

position towards what he called ‘pure economic theory’ (Michaelides and Milios 

2009). The first edition of his Theory of Economic Development from 1912 

probably contains one of the most complete descriptions of the entrepreneurial 

role in the industrial age.   

In order to explain how innovation imposes itself in the economy, Schumpeter 

provides a topical explanation of the entrepreneurial persona in the second 

chapter: First, there is a ‘minority of people with a sharper intelligence and a 

more versatile imagination, who see countless new combinations of ideas’ 

which can be exploited for future ventures. But beyond, there is an even 

smaller minority of people who act – regardless of whether they act on their 

own ideas or whether they capitalize on the ideas of the first group. These are 

people who ‘do not look on risk with anxiety, who do not care what people think 

and say about them’, and who are only driven by the need for action and the 

ability to get others to do what they want – a skill which ‘does not require 
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exceptional intelligence but which is a recipe to successful action’ (Schumpeter 

1912 2006, p. 163). In other words, Schumpeter describes entrepreneurs as 

charismatic leaders.   

These leaders have the ability to look beyond the current value of assets and to 

‘bring in the expectation of future values into the present’. This is, according to 

Schumpeter, the most prominent role of the entrepreneur in the economic 

system (ibid., p. 169). Schumpeter’s entrepreneurial persona is the agent of 

change. The entrepreneur is the agent who does not optimize the existing state 

but who brings new states into being. Instead of ‘doing things right’, the 

entrepreneur ‘does the right things’ (Röpke and Stiller 2006, p. xxvii). His 

entrepreneurial individual increases input, seamlessly induces new knowledge 

and technological progress into the economic production cycle, and allocates 

resources in an optimal way. 

Accordingly, Schumpeter, in his seventh chapter on macroeconomic activity – 

which is not part of the book’s revised edition of 1926, the basis of its English 

translation of 1934 – insists on a sharp distinction between the steady state of 

economic activity, and economic development:   

It follows from the entire structure of our line of reasoning that there is no 

dynamic equilibrium. Development, in its very essence, is a disturbance of the 

existing static equilibrium, without any tendency to return to this or to any 

other state of equilibrium at all. It changes the data of the static economy not 

through organic transformation, but precisely through reshaping, so to speak, 

in an unorganic way. It strives away from equilibrium.   (Schumpeter 1912 

2006, p. 489)  

Schumpeter will take up this thought again in Capitalism, Socialism and 

Democracy, where he locates the entrepreneurial act of innovation with teams 

of ‘trained specialists who turn out what is required and make it work in 

predictable ways’ (Schumpeter 1942 1976, p. 132). 

Schumpeter’s recourse to an individual with superior leadership skills to 

characterize the essential element of economic transformation was a decisive 

element to attribute transformational growth to the existence of larger-than-

life individuals – what Richard Bronk would describe as a ‘Nietzschean or 

Byronic hero’ (Bronk 2009, pp. 252ff.) - or at least to individuals or institutions 
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which are able to challenge the economic status quo and to introduce new 

combinations. At the same time, Schumpeter’s insight that the entrepreneurial 

role would be taken over by teams of specialists at the core of big corporations 

reflects the institutional shift growth and innovation underwent with the rise 

of 20th century industrial capitalism. The experience of large corporations as 

the key drivers of economic growth seems to have prompted Schumpeter to 

shift his ideas on the entrepreneurial impact from the larger-than-life 

individual to the large corporation.  

There seems to be no clear sequence when the ‘earlier Schumpeter’ ultimately 

gave way to the ‘later Schumpeter’. Throughout his works, Schumpeter seems 

to toggle between the two alternative concepts of entrepreneurial activity: 

individual genius and collective organizational rationality (Langlois 2002). The 

ongoing tension between the one and the other is likely one of the most 

relevant insights when reflecting on the evolution of the entrepreneurial 

persona.  

 

Kairos to Chronos – Frank Knight (1921)  

The distinction of risk and uncertainty, together with the role of the 

entrepreneur as agent of innovation are typically the key features research 

points to when discussing Frank Knight’s Risk, Uncertainty and Profit (Knight 

1921 2018).   

Risk, Uncertainty and Profit can be read as a study reflecting on innovation 

and growth in light of the emergence of the early 20th century industrial 

economy. This relates to the formation of the modern corporation and modern 

financial markets, alongside efforts to institutionalize economic research, 

collect data and to forecast economic activity along the idea of industrial cycles 

(Friedman 2014). Much more than Schumpeter’s work, and still ahead of the 

experience of financial market turmoil and economic policy action in light of 

the Great Depression and the Second World War (Coyle 2025), Knight’s study 

reads like the report examining growth and innovation within the unfolding 

industrial economic order of corporations and financial markets.    
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Knight’s point of departure is to discuss the evolution of profit theory, arguing 

that the contemporary transformation of the economic ecosystem – the 

accumulation of capital, the perfection of financial institutions, and the growth 

of competition – warrant a focus on business ability and the ability to secure 

capital when not in possession of it by direct ownership, and the predominant 

use of borrowed resources to run a business (Knight 1921 2018, p. 23).  

Accordingly, Knight introduces the distinction of risk and uncertainty and 

discusses the persona of the entrepreneur – as opposed to the owner, the 

manager or the employee – to show how change, competition and risk lead to a 

profit and its distribution in the institutional setting of a modern economy. The 

notions of change and risk stand in opposition to the static state, a hypothetical 

economic equilibrium under the assumption of perfect competition, where a 

profit should be conceptually inexistent. Knight uses the static state as a 

hypothetical starting point of his explanation, but his study seeks to 

demonstrate that profit is generated by factors which are outside this 

hypothetical starting point.     

Therefore, Knight initially focuses on the entrepreneurial persona as an 

institutional element, as far as it helps to explain the institutional forces 

within a firm that lead to innovation. He is less interested in the personal 

dimensions of entrepreneurial activity. An indication for this is the fact that 

Knight does reference Schumpeter’s first edition of Theory of Economic 

Development, which appeared four years before Knight’s dissertation. 

However, he only refers to Schumpeter’s static analysis and does not mention 

his thoughts on entrepreneurship at all (ibid., pp. 33f. n. 4).  Risk, Uncertainty 

and Profit discusses Cantillon’s entrepreneurial activity in a modern industrial 

and financial setting, but Schumpeter’s Überentrepreneur is absent in Knight’s 

work.  

Beyond, Knight’s study also is fundamental for the entrepreneurial narrative 

because he introduces an essential feature to the notions of uncertainty and 

the ability to impose innovation: it is the notion of raising capital, in the sense 

of the innovative corporation’s ability to attract funding from financial markets 

to realize future states. While Schumpeter’s thoughts about the 

entrepreneurial persona reflect the frictions and tensions in the transition to 
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modern industrial economies, Knight’s work unfolds an institutional setting of 

innovation in a society where the stock market-listed corporation represents 

the backbone of economic development.  

According to Knight, the process of innovation – detecting and leveraging 

market demand and technological progress to generate growth – certainly 

requires ‘individuals with superior managerial capacity (foresight and capacity 

of ruling others) … with confidence in their judgement and disposition to ‘back 

it up’ in action’ - a reference to the importance of superior individuals in the 

innovative process (ibid., pp. 269f.). In the innovative enterprise, these 

individuals operate by applying techniques of ‘concentration, consolidation, and 

specialization’.   

The three techniques are closely related. They enable the entrepreneurial 

individuals to focus on their task of detecting and implementing potential 

innovation on the one hand – and to minimize risk and uncertainty on the 

other. This happens through a portfolio approach in innovative ventures, 

similar to the concept of an insurance or a hedging activity (ibid., pp. 233ff), or 

the separation of more speculative activities like marketing or building a 

business from the production side of running a business (ibid. p. 257).   

In addition, Knight introduces another feature of specialization, which is 

financial market and investment research, which he labels as ‘speculation’. In 

particular, he refers to organized speculation as carried on in connection with 

produce and security exchanges (ibid.). In that sense, information coming from 

financial market activity increases the value of intuitive judgements, as 

financial market activity provides insights into the valuation of innovative 

ideas. Knight refers to the nascent forecasting and data provision industry of 

his time: ‘public information about industrial output, crop conditions; trade 

journals, statistical bureaus and services; government activities to collect, 

analyse and disseminate economic information in usable form’ (ibid. pp. 260f.).  

Knight’s description touches a point which will be taken up again in the famous 

Chapter 12 on long-term expectations in Keynes’ General Theory: Keynes 

distinguishes between ‘speculation as the activity of forecasting the psychology 

of the market, and enterprise as the activity of forecasting the prospective yield 

of assets over their whole life’ (Keynes 1936 1997, pp. 159f). Knight does not 



Seewald Michael (2026), Messianic economics. The entrepreneur as the agent of uncertain 

futures in modern economic ecosystems, The Journal of Philosophical Economics: Reflections 

on Economic and Social Issues, XIX (Annual issue), 145-180 

 

 

The Journal of Philosophical Economics XIX (Annual issue) 2026 159 

make this distinction. His close connection of innovation and financial market 

activity is characteristic for the institutional organization of innovation in 

modern Corporate America.  

Where Schumpeter insists on the individual as the driving force of 

entrepreneurial activity, Knight’s thinking focuses on the importance of the 

entrepreneurial persona in the institutional set-up between the firm, where 

innovation materializes, and the financial market, where future states are 

being negotiated. The negotiation happens between savers, who contribute 

their capital along the best risk-return patterns of future states, and 

entrepreneurial specialists, who use the same risk-return patterns to decide 

which potential future states materialize in products, growth and innovation. 

The central passage of the 11th chapter in Risk, Uncertainty and Profit on 

‘Uncertainty and social progress’ puts the capital-building dimension of 

entrepreneurial activity to the fore: 

In fact, a little reflection will show that the operation of converting surplus 

goods into capital goods partakes in a special degree of the characteristics 

which lead to the specialization of the entrepreneur function in the field of 

ordinary productive operations: namely, it involves a special knowledge and 

foresight of future conditions… 

The burning question in practice is, what form of new capital goods shall be 

created, where, by what methods, etc. The answer is an exercise of judgment of 

far the highest type called for in the business world… The call for the exercise 

of judgment is greater as the uncertainties of progress are greater…, and the 

necessity that the responsibility be taken by the person who exercises the 

judgment (…) is correspondingly great. (Knight [1921] 2018, p. 325f.)   

Hence, one could say that Schumpeter’s charismatic entrepreneurial persona 

enters through the backdoor in Knight’s quasi-institutional study of the 

entrepreneurial role in an industrial economy. The judgmental skill of the 

entrepreneurial individual is a highly important feature in the design of 

Knight’s entrepreneurial persona. Beyond, Knight contributes two further 

important features to the overall entrepreneurial narrative: first, Knight’s 

entrepreneur is not only a persona which innovates. It is also a persona which 

is involved in capital markets to come to its judgments. It considers innovation 

from a risk-return perspective under the umbrella of financial market activity 
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– speculation, in the widest sense. Second, Knight has an institutional 

perspective of entrepreneurial activity. His idea of an entrepreneur is not 

necessarily an individual but can take the form of organizational units or 

elements in a network or ecosystem – a group of people, a department, a 

divisional unit, a government entity etc. 

In sum, Cantillon, Schumpeter and Knight make a quasi-allegoric use of the 

entrepreneurial persona – be it an individual, a group of people, or an 

institution - to describe how growth and innovation are transforming the 

steady state of economic activity. Importantly though, they place the 

entrepreneurial narrative into a chronological context: their entrepreneurs 

make use of the unknown future for the sake of growth and transformation to 

enhance the existing economic order without disrupting it.  

For Cantillon, entrepreneurial activity relates to risky economic activity which 

bears uncertain profits, but which can be a gamechanger for individuals who 

have the stamina and capital to sustain periods of uncertainty to break 

through social and economic order.  

For (the ‘early’) Schumpeter, the key attribute of entrepreneurial activity is the 

ability and the willingness of an extraordinary individual to induce change in 

the steady state of economic activity.   

For Knight (and the ‘late’ Schumpeter) it is the ability of the entrepreneurial 

persona or department to exercise good judgement over capital allocation in the 

midst of expanding financial markets and industrial corporations’ ability to 

generate growth through the right choice of consumer demand and 

technological progress.   

The authors employ the entrepreneurial narrative to explain transformational 

change as an element of their contemporary economic ecosystems. In classic 

economic literature, the entrepreneurial persona mediates a paradox in the 

larger tale of the Industrial Revolution. It enables to explain how economic 

ecosystems productively embed the opportunities of uncertain futures for the 

sake of growth, innovation and transformation. The entrepreneurial narrative 

allows to embed the opportunities of uncertainty and transformation into a 

system operating under the assumption of stability: a general equilibrium as 

the ultimate goal of economic activity, on the background of a liberal society 
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and markets as its central institutions. This is the constant function of the 

entrepreneurial narrative since the early days of what we call Industrial 

Revolution.  

If the evolution of the entrepreneurial narrative can serve as an indicator of 

socio-economic transformation, what do current descriptions of transformative 

innovation reveal about the current economic state? As the following will show, 

the present competing narratives about entrepreneurial design are centred 

around these points.  

 

 Saviors, bubbles and states – the messianic turn of the 

entrepreneurial persona in the current discourse about 

transformative growth   

AI-driven business models are the bearers of hope when it comes to 

transformative future growth opportunities. They challenge the ideas of classic 

economic cycles. Their winner-takes-all dynamics and their promise of 

exponentially increasing returns cannot be accounted for in mainstream 

economic transaction cost analysis (Coyle 2021, pp. 168ff.). Therefore, speaking 

about the entrepreneurial persona in the 21st century economy goes beyond 

the domain of professional economists, and extends to technology experts, 

philosophers, entrepreneurial practitioners, the wider interested public, and 

social media. This gives the narrative dimension renewed weight when trying 

to understand current developments around AI-driven transformative growth. 

While the economic discourse about the entrepreneur impacts the public 

debate, the cultural dimensions of AI-driven growth have started to influence 

the economics of innovation.  

The evolution of the entrepreneurial persona, as shown in the previous chapter, 

is indicative of an economic-political ecosystem’s trajectories of transformation. 

The classic version of the entrepreneurial persona was operating on the basis 

that growth and innovation were the outcome of economic and industrial 

processes themselves, brought about by profit-seeking agents of economic 

processes under permanent competition. The entrepreneurial persona thereby 

had the role of a sometimes more, sometimes less heroic agent to keep the 
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system running. It exercised acts of informed judgement where data were 

insufficient to turn uncertainty into calculable risk - similar to the catch-all 

factor in multi-factor productivity models, which are dominated by the factors 

labour and capital. 

Today’s concepts of economic growth, essentially driven by the dynamics 

around Artificial Intelligence, turn this relationship upside-down. They 

designate the technological component as the dominant factor in future growth 

models, making labour and capital less important, if not obsolete. 

This inversion of relationships has its bearing not only for the understanding of 

what actually drives economic growth but also for the entire social and political 

pillars built around the classic economic process, which were designed around 

labour and capital in the first place. On the surface, this new entrepreneurial 

narrative has expanded. It has left its original economic realm and occupied an 

increasing share of domains spanning all aspects of society. It may exist in 

more salvatory or more iconoclastic variations. All these competing yet 

complementary concepts that go along with this new entrepreneurial narrative 

have in common that…  

…they attribute unprecedented economic growth potential to the currently 

unfolding technological trends; 

…they suggest, to varying degrees, that technological progress will enable real 

progress for humanity: technology will resolve mankind’s issues and problems 

and bring everyone to a better place; and that… 

…they reject the current economic and social reality as something that has run 

its course and needs to be left behind.  

The purpose of this new type of entrepreneurial persona is not to productively 

navigate the blind spot of uncertainty within the present order, but to 

overcome the present by embracing and accelerating uncertainty - an 

exponential step-change in growth and transformation. In the present debate 

around the opportunities and boundaries of innovation the chronological 

concept of the entrepreneur as mediator between present and future turns into 

a kairological concept with the promise of radical transformation. 
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A contrasting reading of tech founder and investor Peter Thiel’s Zero to One 

(2014), Hobart and Huber’s Boom (2024) and Mariana Mazzucato’s The 

Entrepreneurial State (2015) may illustrate these critical shifts in the 

entrepreneurial narrative. What the authors say and what they do not say 

about the entrepreneurial domain will not only document this shift in the 

dynamics of growth and transformation. Similar to the heroic and institutional 

variations of the entrepreneurial persona in Schumpeter’s and Knight’s designs 

at the late stage of the industrial revolution, the tensions among these 

competing narratives move along the question of how a capitalistic society 

should organize itself to embrace uncertainty and to generate sustainable 

innovative growth.  

 

Chasing secrets - Peter Thiel’s contrarian visionary of 

technological transformation 

Peter Thiel’s bestseller, based on a script for a course about startups he taught 

at Stanford in 2012, is not necessarily a 101 for entrepreneurs. While full of 

practical guidance and anecdotes what to watch out for when building a 

startup, it is first and foremost a book about entrepreneurial mindset. It has 

likely influenced the self-perception of many entrepreneurial agents in recent 

times and can be read as a quasi-ideological manifesto to place the 

entrepreneurial persona at the centre of modern societies (Thiel 2014, p. 11). 

Starting from the diagnosis that any trend in marginal improvement of the 

existing state - ‘1 to n’ - has run its course and is unsustainable in the long run, 

the only way to achieve transformational change - ‘zero to one’ - is technological 

progress (ibid., p. 6ff.).  

Therefore, entrepreneurial activity in Thiel’s thinking is not limited to building 

successful startups: it is the very catalyst to progress for humanity towards a 

better future. Entrepreneurial success means nothing less than achieving a 

better world for humanity. The successful entrepreneur is ultimately a 

charismatic leader and visionary. 

The key for the entrepreneurial persona to achieve transformational success is 

being contrarian. This is a feature which seems to be among the most prevalent 
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in Zero to One, and in Peter Thiel’s thinking. Being contrarian here means to 

let your thinking and actions be guided by principles and beliefs that are at the 

tail-end of any mainstream thinking: 

Globalization - is just rolling out proven concepts that have worked - horizontal 

progress vs. vertical progress through technological advancement (ibid.). 

Competition - an economic principle derived from a 19th century system of 

thought that aims for timeless equilibrium as the ideal state. Competition 

destroys profits. Sustainable transformational gains happen through 

companies that build sustainable monopoly positions. (ibid. p. 23ff.). 

Groundbreaking innovation – akin to a secret to be uncovered. True innovation 

cannot be achieved through conventional channels of knowledge and practice. 

Real secrets are hard but not impossible to find. Once found, don’t share more 

than you really have to (ibid., p. 93ff.) 

Who embodies the entrepreneurial persona? It is a single insightful individual, 

able to position himself outside the mainstream and think on his own. 

Successful founders show the traits of unusual character attributes at the 

extremes of each normal distribution. They are a blend of disagreeable nerds, 

outsiders, poor and villain, and/ or strong, charismatic, male heroes (ibid., p. 

173ff.).  

Ultimately, for Thiel, true transformation and innovation crucially depend on 

the singular vision of a particular person, hinting at the strange way in which 

the companies that create new technology often resemble feudal monarchies 

rather than organizations that are supposedly more ‘modern’ (ibid. p. 188).  

What is worthy of note here: in Zero to One, the entrepreneurial persona 

resembles the contrarian outcast who, in creating successful monopoly start-

ups, unveils hidden opportunities to achieve progress. Hence, Zero to One gives 

way to a charismatic and almost spiritual turn in the entrepreneurial 

narrative, taking up the early version of Schumpeter’s heroic entrepreneurial 

persona. 

Among all the cultural strata and references that stand behind this new 

charismatic turn in the entrepreneurial narrative, one reference is worth 

mentioning in particular: the concluding chapter of Zero to One is titled 



Seewald Michael (2026), Messianic economics. The entrepreneur as the agent of uncertain 

futures in modern economic ecosystems, The Journal of Philosophical Economics: Reflections 

on Economic and Social Issues, XIX (Annual issue), 145-180 

 

 

The Journal of Philosophical Economics XIX (Annual issue) 2026 165 

‘Stagnation or singularity?’, denominating technological change as the only 

way to guarantee future survival and sustained improvement through a future 

of superhuman artificial intelligence (ibid. p. 191ff).  

With the term Singularity, Thiel refers to what observers have described as 

‘The Californian Ideology’ of Silicon Valley. The idea that entrepreneurs are 

visionary, saviour-like agents of transformative change has its roots in more 

recent developments in entrepreneurial discourse related to the technological 

and philosophical currents of transhumanism. Transhumanism, with its 

radically utopian impetus, builds on the promise that humanity can overcome 

its physical and material limitations as it develops technologies of human 

enhancement and puts them to use (Asprem 2020).   

The anchor point of the transhumanist movement combines the individualist 

spirit of the 1960s hippie movement with a spirit of technological determinism 

and libertarian thought (Barbrook and Cameron 1996). For example, AI 

researcher and futurologist Ray Kurzweil, with the title of ‘Principal 

Researcher’ at Google, is considered a prominent key multiplier of 

transhumanist ideas. He is the co-founder of Singularity University, a private 

educational institution and think tank that aims at attracting and developing 

future innovators and business leaders (Asprem 2020).   

On its website, Singularity University characterizes its mission as ‘Education 

for Exponential Times’. The mathematical concept of exponentiality is indeed 

at the centre of transhumanist thought. It is related to the idea that the 

timeline of transformative innovation describes an ever-accelerating process 

over time, which has prompted Ray Kurzweil to declare 2045 as the year when 

technological innovation leads to the emergence of a self-sustained 

superintelligence that leaves human intelligence behind. The transhumanist 

camp thereby quotes Moore’s Law – the observation that the number of 

transistors in an integrated circuit doubles about every two years, which has 

brought the semiconductor industry from Bell Labs’ first transistor in 1947 to 

Nvidia’s chips today - as proof that exponentiality is the overriding principle of 

evolution (ibid. pp. 401ff.).  

First, the way the Thielian entrepreneur realizes growth potential shows how 

the narrative features of the entrepreneur remain stable over time but adapt to 
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the changing ideas about what the rewards of the step to embrace uncertainty 

actually are. The Knightian entrepreneur exercised judgement in an ecosystem 

where growth was realized through big corporations’ research and development 

in an economy of mass production and mass consumption, and success was 

validated through the appreciation of asset values through financial markets. 

The growth potential of new technologies reflects another metaphysical 

dimension of growth. Reflective of the transformative potential observers see in 

contemporary new technologies, Peter Thiel’s entrepreneurial persona 

uncovers exponential growth opportunities that bring the incumbent economic 

ecosystem to its limits, materializing through winner-takes-all monopolies, 

sky-rocketing valuations and a self-feeding spiral of growth which positions 

technology as an accelerator to transcendence. 

Consequently, this new entrepreneurial persona is not relying on the attributes 

of a businessperson in an industrial market economy. This persona carries pre-

industrial traits of leadership, where charisma and authority trump insight 

and analysis: all these attributes show how under the Zero-to-One current of 

thought, the entrepreneurial narrative has taken new recourse to Schumpeter’s 

19th century Überentrepreneur, marking concepts of charismatic vision and 

belief as an overriding characteristic of entrepreneurial activity (Spoelstra 

2018).  

Finally, Thiel’s entrepreneurial persona reflects the apparent doubt that the 

present economic ecosystem can address all the looming challenges of 

contemporary life through the regimes of macroeconomic theory, financial 

markets and democratic governance. Therefore, the elements of this 

entrepreneurial narrative are more than a description of economic agency. 

Through its antagonism to the pillars of the present politico-economic order, 

this variation of entrepreneurial agent has a strong political connotation: it 

takes a visionary leader - a king - for a collective to make a step change into a 

better world - not a liberal-democratic system which only converges to the 

mainstream and produces mediocrity (Thiel 2014, pp. 23ff., 59ff.). Without 

being explicit, Thiel seems to suggest that the king-CEO-type organization is 

the ideal organizational form to ensure transformational change - with all its 

implications for the corporate-like distribution of benefits which the innovative 

transformation will bring. This is a faint echo of Cantillon’s entrepreneurial 
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persona, who sees eye-to-eye to the highest representatives of social order, with 

radical consequences for the incumbent social order. 

In sum, at the edge of what many believe may be a new turn in the history of 

the industrial revolution, this trajectory of the entrepreneurial persona shows 

how the different strata of understanding between technological materiality, 

social reality and the uncertain or unknown as a projection of transformative 

fears or desires, interact and impact each other. The undercurrents of the 

entrepreneurial narrative consist of a steady stream of new variations of 

contexts and meanings about ‘the future’. At their centre are vectors of change 

and transformation - from trade in the early 18th century, to the big corporation 

and financial markets around 1900, and now possibly artificial intelligence. 

The plots underlying the new entrepreneurial narrative suggest how economic 

ecosystems and political order should position themselves around the 

prerogative of technological change. In the spirit of Alberto Romele’s concept of 

digital hermeneutics (2020), this is an example of how the dynamics of new 

technologies may impact economic and social reality.  

The contrarian trend in the entrepreneurial narrative has only deepened and 

accentuated over the years since Zero to One was published. The thesis 

exposed in Zero to One has been refigured into millions of readers' self-

narratives, creating a generation of founders performing contrarianism as an 

entrepreneurial key trait, imitating non-imitation. In parallel, the charismatic 

turn in the entrepreneurial narrative has reached the dimension of a religious 

discourse. The authors of Boom do reserve an entire chapter on Moore’s Law as 

an example of the principle of accelerating growth (Hobart and Huber 2024, pp. 

136ff.) but the conclusions they draw in their kairological-utopian-apocalyptic 

zeal go beyond the Thielian contrarian and visionary entrepreneur.      

 

Chronos to Kairos - Hobart and Huber’s messianic tech 

narrative  

From this angle, it is more than stylistic ornament if the current discourse 

about transformational growth has been taking on a quasi-religious undertone. 

An example for this trend is Boom. Bubbles and the End of Stagnation (Hobart 
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and Huber 2024), which explicitly references Peter Thiel’s thinking and 

therefore can be considered an extension of the Thielian entrepreneurial 

narrative. Boom condenses the entrepreneurial narrative in a way that brings 

the messianic dimension of the Thielian entrepreneurial persona to the 

surface. Across a number of historic and transformative technological 

breakthrough stories, the authors exploit the analogy that transformative 

innovation follows the same dynamics, which typically describe financial 

bubbles: in their view, these bubbles are indicative of transformative 

developments that equilibrium-oriented societies are unable to generate. Here, 

the bubble of the financial system, considered a deficiency in a conventional 

financial markets context, stands as a metaphor for the explosive growth 

prospects that lie in the uncertain future, with all its bearings for the 

incumbent economic ecosystem. Again, exponentiality trumps cyclical growth. 

Thereby, the text is overflowing with messianic language. In the final part of 

the text – titled Escape – the authors turn to the Metaphysics of Progress to 

explore the spiritual and religious dimension of bubbles. Extreme commitment 

and almost delusional belief stimulate small groups of high-agency founders to 

channel thymotic energies, ambitious visions, irrational exuberance, and 

economic desires toward the realization of a future that is radically different 

from the present (ibid., p. 229ff.). Hobart and Huber unfold a firework of 

eschatological vocabulary – technology as salvation, technologies of 

transcendence, immortality, eternity, resurrection – to make the case for a 

Promethean vision that transcends the limitations of the present and 

rationalizes the sacrifices and risk-taking its actualization demands (ibid., p. 

248ff.).   

Boom, published in San Francisco and with ample referencing to Peter Thiel as 

a reference source, employs an apocalyptic plot, turning the entrepreneurial 

persona into a messianic role. The act of transformative innovation turns into 

the act of revelation of a new world. Extrapolating Schumpeter ’s creative 

destroyer or Thiel’s contrarian seeker of secrets, Hobart and Huber’s 

entrepreneurial persona has the attributes of a charismatic-messianic figure. 

Their messianic entrepreneur provokes the emergence of a future state which 

had always been true but hidden, and which has its roots in the present, 

catalysing the inevitable leap into the uncertain.  
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Consequently, this act of revelation goes along with some noise: the messianic 

turn in entrepreneurial discourse has its material reflection in financial 

markets, whose dynamics are closely linked to the emergence of consensus 

about expected future states (Beckert 2018). The mutually reinforcing 

dynamics between financial markets’ expectations about the future, coupled 

with the promise of transformative growth, replace the big corporation-induced 

model of steady-state growth and endogenous R&D -driven innovation. This is 

reflected in the authors’ particular reading of financial market bubbles. Rather 

than signalling moments of market participants’ irrational exuberance, Hobart 

and Huber view financial bubbles as the moment where financial market 

actors deliberately overcome the conventional risk-return logic of financial 

markets. They signal the end of chronological order to accelerate the 

transformation into the unknown. Bubbles as an apocalyptic moment, so to 

speak.  

Chronos turning into kairos: the irreversible messianic ‘now-time’ (Walter 

Benjamin’s Jetzt-Zeit, Benjamin 1940 1980), is the moment where judgement 

suspends the order of measurable, reversible and manageable time. It reveals 

an apocalyptic crisis whose solution requires urgency, exalts visionary 

entrepreneurs as redeemers, fosters societal bubbles as essential redemptive 

interventions, and concludes with a promise of a renewed world.  

Future turning into present: the categories through which the unknown future 

has previously been assessed are out of service. This is the condition from 

which new plots become possible, turning the unknown future into the open 

present.  

Narrative takes over reality: describing what is and constituting what will be 

collapse into one - the story told will be the reality it describes. The narrative is 

performing, promoted by the charisma of the messianic entrepreneur.  

Deconstructing the entrepreneurial persona - Mariana 

Mazzucato’s entrepreneurial state 

To fully understand this salvatory entrepreneurial narrative in its bearing, it is 

also important to look closer where this narrative remains silent. A contrasting 
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view of entrepreneurial activity may be best suited to contribute to this 

understanding.   

Mariana Mazzucato’s design of a collective entrepreneurial persona as a state-

embedded risk taker, as she has laid out in The Entrepreneurial State (2015), 

is a well-known counter-narrative to the charismatic founder-entrepreneur 

tale, which is at the centre of Peter Thiel’s secret-seeker and Hobart and 

Huber’s transcendent messianic visionary. Her narrative design of collective 

and institutionally driven entrepreneurship opposes the view that growth, 

transformation and innovation are the affair of libertarian visionary 

individuals who overcome the bureaucratic inertia of modern welfare states.  

Along a sequence of historic case studies, which showcase the overriding role 

state intervention has in processes of innovation, Mazzucato develops the 

collective entrepreneurial persona along the following lines: 

Successful transformative innovation is the outcome of growth-oriented 

ecosystems, not visionary individuals. Rather than providing the mere 

guardrails for entrepreneurial individuals to thrive, effective innovation-

oriented policies enable relevant knowledge and information to flow and 

accumulate through an innovation-focused economic ecosystem (ibid., p. 10ff.); 

Silicon-Valley-type entrepreneurial success is not the outcome of visionary 

innovative action from zero. Their success is the last element in a chain of an 

innovation-oriented policy framework that enabled state-embedded risk-taking 

institutions to patiently engage in the uncertainty of innovation without the need 

to rely on the risk-return dependencies of capital markets. In so far, Peter Thiel 

and his fellow entrepreneurs stand on the shoulders of a vast risk-absorbing 

collective framework of public innovation-oriented policies (ibid., p. 93ff.). 

Mazzucato is explicit that she is engaging in a ‘discursive battle’ (ibid., p. 2ff). 

To ensure success of the entrepreneurial state, it is critical to Mazzucato that 

a) the narrative of the inertial state be replaced by the narrative of the risk-

taking state; and that b) current risk-return patterns be extended to the state 

as an entrepreneurial agent. Otherwise, the cost of embracing uncertainty is 

left to the collective tax-paying public while rewards are shared among the 

happy few (ibid., p. 48ff.).  
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Therefore, Mazzucato, in positioning herself in opposition to the salvatory 

narrative of the messianic entrepreneurial persona, radically deconstructs the 

narrative persona of the entrepreneur. Rather than engaging with the 

entrepreneurial narrative, she denounces it as a fiction. Just as land and 

labour are aggregate entities of a spontaneous market order in classic economic 

thought, her entrepreneurial persona is an aggregate of social arrangements, 

legal frameworks, cultural norms and political choices, set up to promote 

transformative growth and innovation. The Entrepreneurial State goes to the 

core of the entrepreneurial narrative and spells out that the salvatory 

entrepreneurial king actually is naked. 

Interestingly though, despite all their differing views on the critical 

institutional factors of innovation and transformation, Thiel’s, Hobart/ Huber’s 

and Mazzucato’s concepts of the entrepreneurial narrative share more common 

ground than their positioning initially suggests: 

Neither Mazzucato nor Thiel have regard for the standard neoclassical concept 

of the economy as a self-regulating system of competitive markets tending 

toward equilibrium. Thiel's rejection is frontal: competition is pathological, 

destroys value, and produces mediocrity — the monopoly is the telos of genuine 

entrepreneurship.  

Mazzucato's rejection is structural: the neoclassical model systematically 

misattributes the sources of innovation, renders the state invisible as an 

economic agent, and produces the ideological conditions for austerity and 

disinvestment. Both are, in this sense, Schumpeterian: the economy is a 

dynamic, transformative, disequilibrium-generating system, and the agent of 

transformation is not the market mechanism but the bearer of entrepreneurial 

acts of innovation — though they disagree radically about who that actor is. 

Both concepts treat Knightian uncertainty — the condition in which no 

probability distribution can be assigned to outcomes because the future is 

ontologically open — as the central economic problem that entrepreneurship 

must address. Thiel's framework is built on the claim that only contrarian 

individual judgment can navigate this uncertainty; Mazzucato's is built on the 

claim that only patient, mission-oriented public institutions have the horizon 

and the mandate to absorb it. The disagreement is about who bears 
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uncertainty well — but both are making the same foundational move: replacing 

the calculative rationality of the neoclassical agent with something more like 

practical judgment or institutional courage. 

From an economic and business perspective, this debate centres around the 

right institutional setting for the role of the entrepreneurial persona. Peter 

Thiel’s technocratic and elitist perspective insists that transformative 

innovation is the affair of visionary individuals who are able to position 

themselves outside the conventions of a mediocre political and economic order 

and detect growth opportunities the mainstream is blind to; Mariana 

Mazzucato’s institutional and state-referenced approach sees transformation 

and change as the realm of smart institutional design - a state which shields 

itself from short-sighted conflicts of interest and has the ability to bear the 

risks relating to uncertainty over a long horizon. With a view to the 

entrepreneurial narrative, this debate centres around the productive tension 

between the Schumpeterian hero entrepreneur and the Knightian 

institutionalized and trained specialist in judgement.  

 

Conclusion  

Narrative arrangements account for both permanence and change along the 

categories of temporality. They bring past, present and future into a 

meaningful context. Due to their mimetic leverage, they absorb elements of 

disruption or contradiction to a story, which might change the story’s spin 

without disrupting it; and conversely are robust enough to put novelty, 

contingency and uncertainty into a frame of meaning.  

Consequently, reconstructing the trajectory of a narrative through time makes 

it possible to reveal the dimensions, the context and the meaning of what is 

being narrated. For the entrepreneurial narrative, this is particularly true. The 

entrepreneurial persona has been an integral part of the discourse about 

innovation and growth since the beginnings of political economy in the wake of 

the early industrialization. It tells the story of the traits, qualities and actions 

that are required for a society to embark on a path of sustained prosperity. 

Pursuing a profit and creating value where there used to be nothing means to 

embrace the opportunities of future uncertainty. Making the uncertain future 
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productive for the present is likely the most dramatic epistemic change of the 

Industrial Revolution. 

The twists and turns of the entrepreneurial narrative over time reflect like a 

seismograph the efforts at several stages of the industrial age to embrace the 

moment of uncertainty and to organize economies and societies along the quest 

to achieve growth and prosperity. Historically, Cantillon’s trade person, the 

Schumpeterian risk-taking hero entrepreneur, and the Knightian decision-

makers between R&D departments and financial markets embodied the 

entrepreneurial persona in the successive economic stages of the Industrial 

Revolution.  

It has become commonplace today to state that Artificial Intelligence is likely 

the most transformative phenomenon since the take-off of the Industrial 

Revolution in the early 18th century. What’s more, the advent of this new 

technology might turn the foundations of the traditional model of capitalistic 

economies upside-down. After centuries where it mattered to accumulate 

capital to fund industrial growth, and to bring an ever more educated 

workforce into the industrial production process, AI brings about the promise of 

exponential economic growth through scalability, making technological 

progress the predominant element when it comes to achieve growth (Korinek 

2024). This brings the political and social element of the entrepreneurial 

narrative, which had been dormant for a long time, to the forefront again. In 

the eyes of the protagonists of the AI revolution, the leap into uncertainty 

appears more than ever before as the unique opportunity of salvatory 

transformation. Accordingly, the center of agency for the entrepreneurial 

persona has migrated from the domain of economics to the political and 

institutional domain.  

Over the decade since the publication of Zero to One, Peter Thiel’s contrarian 

entrepreneurial vision has migrated from the fringe to the mainstream of the 

techno-political chessboard, making him a critical player in the contemporary 

tech-state nexus.  

In spring 2025, Peter Thiel’s Founders Fund closed a US$ 4.6 billion fund, one 

of the biggest late- stage venture funds around. The portfolio structure is 

philosophically coherent with his framework: each of these companies is 



Seewald Michael (2026), Messianic economics. The entrepreneur as the agent of uncertain 

futures in modern economic ecosystems, The Journal of Philosophical Economics: Reflections 

on Economic and Social Issues, XIX (Annual issue), 145-180 

 

 

174 The Journal of Philosophical Economics XIX (Annual issue) 2026 

precisely a monopoly-seeking zero-to-one venture: Anduril in autonomous 

defence, Anthropic in frontier AI, Palantir in government data intelligence. 

What’s more, these companies’ operations depend on federal contracts, defence 

budget access, and other forms of state patronage. (‘Peter Thiel, héraut des 

libertariens de la tech qui se défient de l’Etat’ 2025). In other words, political 

institutions have started to organize themselves around the protagonists of 

disruptive transformation.  

In parallel, The Economist, a liberal gatekeeper of economic growth and 

innovation, gave a remarkably positive review to the iconoclastic message of 

Boom (‘Would an artificial-intelligence bubble be so bad?’ 2025) – arguing that 

despite the dire short-term consequences of a bursting bubble for investors, the 

technological advancements that go along with it may result in lasting 

innovative activity: the longer term economic growth effects may outlast the 

negative short term fallout – the explosive messianic entrepreneurial narrative 

has reached the economic mainstream.   

Therefore, the promise of a technology-driven step-change in transformative 

growth has gone along with a shift of the entrepreneurial narrative from an 

economic and business-related towards a socio-political discourse. The 

attention attributed to larger-than-life entrepreneurs in the wider public and 

the extension of the entrepreneurial term to ever wider layers of social life 

seem to reflect a growing scepticism whether the present ecosystem of 

economic, social and political institutions is able to deal with the overarching 

challenges humanity faces. Against this, there is the promise of the unknown - 

uncertainty as a chance to escape the present deadlock. Rather than relying on 

the institutions of the present liberal democratic order, which are considered 

inefficient, unaccountable and converging to the mediocre mean, the increasing 

weight of the entrepreneurial persona in public discourse reflects the rising 

attractiveness of a narrative according to which corporate-like efficiency, 

coupled with the visionary insight of insightful leaders, may be better suited to 

sort things out than long-winded and inefficient democratically legitimized 

institutions and short-term-oriented financial markets.    

Thiel’s and Mazzucato’s accounts of the entrepreneurial persona may be 

squarely opposed regarding which institutional setting is most suited to bring 

about transformative change. However, they are on common ground in their 
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affirmation that the present liberal democratic order seems incapable of 

addressing the next stage of uncertainty to unlock transformative growth. 

To that end, it seems warranted to say that the technology-related innovation 

we face today may indeed herald the most profound transformational event 

since the start of the Industrial Revolution. The kairological turn in the 

entrepreneurial narrative likely reflects that the historic socio-economic 

ecosystem, as it has unfolded since the start of the Industrial Revolution, may 

be giving way to something else.  

This conclusion raises several follow-up questions which could at best be 

touched upon in this study: can this concept help to assess how the AI boom 

compares to past transformative inventions like railways, for example? Is there 

actually a real prospect of transformative growth in AI-fueled transformation? 

What does it mean for the question whether technology-induced booms are a 

matter of technology, or of the social construction of it? Where are the frontiers 

between description and persuasion in these narratives, and what does it mean 

for the social dimensions of innovation and its implications? What does it mean 

for the wide field of entrepreneurial education? All these questions go beyond 

the scope of this study but may be challenging fields of future research. 
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