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Abstract: The article discusses the two economic methodologies of rhetoric and realism with particular emphasis placed on what these alternatives mean for how knowledge is obtained and the validity of arguments in economics. Peter is firmly of the view that neither provides an ‘exhaustive’ epistemological framework.
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This article is somewhat of a ‘marker’ in the debates about the methodology of economics. By the late 1990s the focus of debates had moved from deductivism and falsficationism to the alternatives of rhetoric and realism. Subsequent economic methodology debates have been dominated, to a large extent, by variants of ‘realism in economics’ (Hodge 2008). Peter’s article sits at the mid-point of these debate cycles.
Peter’s objective is simple although a little fuzzily expressed. The key exponents of realism [Lawson and Mäki] and the prime rhetoric advocate [McCloskey] all agree that economic methodology requires an alternative to Popperian positivism. Positivism emphasises deductivisim and falsificationism [epistemological standards] which are ‘supposed to determine what constitute valid scientific arguments and hence knowledge’. What do the alternative methodologies of rhetoric and realism mean for how knowledge is obtained and the validity of arguments in economics? This is what Peter seeks to examine because she considers it to be a critical but overlooked issue in the debate about economic methodology. 
The objections of McCloskey and Lawson to positivism, followed by a sequential discussion of the nature and assumptions of rhetoric, critical realism and ‘rhetoric with realism’ [aka Mäki’s realism] occupy the first half of the article. To briefly summarise Peter’s main points: the rhetoric approach stresses the role of argumentative persuasion to determine the acceptability of scientific discourse, only being constrained by the common moral norms guiding all conversation; on the other hand, realism stresses that economics needs to be understood as an endeavour to discover the truth about entities that exist independently of scientific theories, and critical realism advocates a particular ontological foundation for economics.
By this stage into the article, the reader may be left with the impression – I was – that the position of rhetoric was not getting ‘equal air play’. Can McCloskey’s alternative of rhetoric be explained more succinctly than stratified reality and the reasoning of retroduction? Peter gives considerable attention to explaining the influence of Bhaskar’s philosophy on critical realism and Lawson’s ‘appropriate ontology for the social realm’. This lengthy discussion and emphasis is, in Peter’s view, warranted because:
This re-examination of the assumptions’ issue suggests that economists should pay greater attention to ontological considerations. It also reveals that belief in the truth of a theory or statement and the pursuit of truth are important characteristics of scientific discourse in economics (2001: 580).
The second half of the article intends ‘to pull the threads together’. Peter reminds us of the agreement by all three alternatives under discussion that mainstream economics provides an inadequate account of science given its dominance by Popperian positivism. There may be some agreement “about what should change in the ways economists argue, [but] there is little agreement as to how this change is best achieved” (2001: 583). According to Peter, McCloskey sees the rhetoric of positivism as leading economists astray, Mäki argues that the search for truth leads to the possibility of substantive critical assessment of economic theories and Lawson is of the view that the mainstream are looking in the wrong place, if they are searching for truth. This, for Peter, amounts to the ‘most serious deadlock in the rhetoric vs realism controversy’. Now we seem to be getting somewhere.
Positivism ‘legitimises’ science through epistemological standards and legitimacy is equated with science being rational, a notion Peter argues is rejected by McCloskey’s rhetoric project. 
For McCloskey, the legitimacy of scientific knowledge hinges on accountability to peers. A legitimate argument is one that the participants in an orderly discourse … find persuasive. For Lawson and Mäki, this is not sufficient. They argue that accountability to peers needs to be supplemented, if not replaced, by what may be called accountability to reality (2001: 584, original emphasis).

And, Peter’s view of all of this? She finally declares her hand on the penultimate page: if persuasion of members of the scientific community determines the validity of arguments, then McCloskey’s rhetoric approach ‘may slide into arbitrariness’; valid economic argument requires more than accountability to peers. 
But Peter does not provide any ringing endorsement for the realists. Acknowledging the importance of ontological considerations [especially to remind economics of its purpose], she questions whether realism is the only economic methodology framework which can maintain a critical element about ‘the substance of economic theories’. Her unequivocal conclusion is that ontological realism can not ‘exhaust’ the question of 
what constitutes legitimacy in knowledge acquisition and evaluation. Just like the rhetoric approach, realism also neglects the issue of whose perspective should be included in the scientific discourse (2001: 585).

To this point, the article has presented an interesting discussion of two economic methodology alternatives with particular emphasis on examining what these alternatives mean for how knowledge is obtained and the validity of arguments in economics. Peter is firmly of the view that neither rhetoric nor realism provides an ‘exhaustive’ epistemological framework. Moreover, Peter considers both these alternatives “silent on what framework is necessary to prevent hegemony in scientific discourse” (2001: 586). This statement at the very end of the article evokes the impression that we have now reached the real reason for the article. Was Peter’s intention to set out the abilities of two alternatives to positivism to explain the process of knowledge evaluation and legitimisation in economics, and in light of their shortcomings point the reader to the debate between feminist and post-Keynesian economics about ontology and critical realism?
  Possibly. Possibly not. Either way, Peter has given heterodox economics a good ‘marker’ and a strong signal to further debates about the methodology of economics.
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