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The general equilibrium theory constructed by Walras continues to exert
significant influence to this day. However, from the time of its publication, the theory was
criticized for many unrealistic elements, such as the absence of time and the assumption of zero
profit entrepreneur, and the challenge for theoretical economists in the 20th century was to develop

it into a more realistic positive model. This study focused on the formation process of Walras®"s
economics and its historical background, not from the perspective of contemporary theory, but from
that of history of economic thought to clarify how Walras considered risk, uncertainty, and
entrepreneurs in the real economy, and how this consideration relates to Walras™s pure economics
(general equilibrium theory). | also clarified the relationship between this consideration and
Walras®"s pure economics (general equilibrium theory), including its ideological and
socio-philosophical significance.
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