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Markets are a central feature of modern society. As such, it comes as no surprise that 
they constitute a popular subject of research in (economic) sociology, where they are 
observed from various analytical perspectives and judged according to different nor-
mative positions. Yet, despite their apparent omnipresence, there seems to be no 
discernible consensus on how to grasp the market theoretically. As a consequence, 
existing analytical approaches to market phenomena shed light on important indivi-
dual aspects, but overall their findings appear fragmented and incomplete. This applies 
in particular to modern markets, which are characterised by an immense degree of 
complexity and speed. Given this situation, this paper aims to push forward recent 
attempts in economic sociology to theorize the market by suggesting two contributions: 
In the first part of the paper, we take a closer look at four theoretical perspectives on 
markets, namely interaction, networks, institutions and performativity, investigating 
in detail their merits, mutual compatibilities and contradictions. The second part starts 
with the discussion of Weber’s and Aspers’ market definitions, which helps us to spe-
cify the missing piece in order to more comprehensively account for modern markets 
and their distinct properties. To fill this gap, we draw on some theoretical ideas of 
sociological systems theory that lead us to an understanding of markets as the tensi-
on between a particular form of order and a particular form of disorder or noise, which 
emerges if communications of exchange and observation of competitors focus on and 
become visible in the formation of prices.

Märkte sind ein zentrales Element der modernen Gesellschaft. Daher verwundert es 
nicht, dass sie ein in der (Wirtschafts-)Soziologie beliebtes Thema sind, wo sie unter-
schiedlich perspektiviert und auch normativ bewertet werden. Trotz dieser Präsenz ist 
allerdings kein Konsens zu erkennen, wie Märkte theoretisch zu fassen sind. In der 
Folge stellen die einzelnen Ansätze wichtige Teilaspekte von Märkten heraus, aber das 
Verhältnis dieser Ansätze untereinander ist fragmentiert und weitgehend ungeklärt. 
Dies trifft insbesondere auf moderne Märkte zu, die von immens hohen Geschwindig-
keiten und Dynamiken gekennzeichnet sind. In dieser Situation versucht der Beitrag 
eine theoretische Klärung herbeizuführen. Zwei Vorschläge werden gemacht. Im ersten 
Teil untersuchen wir die vier zentralen Perspektiven auf Märkte – namentlich den In-
teraktions-, Netzwerk-, Institutionen- und Performativitätsansatz. Dabei stellen wir 
deren Verdienste, Kompatibilitäten und Widersprüche heraus. Der zweite Teil beginnt 
mit einer Diskussion von Webers und Aspers Marktdefinitionen, die uns dabei helfen, 
die fehlenden Elemente für ein umfassenderes Marktverständnis aufzuspüren. Um die 
identifizierten Lücken zu füllen, greifen wir auf Ideen aus der soziologischen System-
theorie zurück. Im Effekt zeigen wir, dass Märkte eine Spannung zwischen einer be-
stimmten Form von Ordnung und einer bestimmten Form von Unordnung oder noise 
darstellen – Märkte emergieren, wenn Tauschkommunikation und die Beobachtung 
von Wettbewerbern auf Preise ausgerichtet sind und zur Preisbildung führen. 

ABSTRACT // ZUSAMMENFASSUNG
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There is no doubt that markets are a central feature of modern society. Considering, 
however, the ongoing debates about their purpose and function, their utility and disu-
tility, and their naturalness or constructedness, it soon becomes clear that there is 
only little consensus within the sociology about what a modern market actually is. 
There certainly are some features of markets in general that are more or less com-
monly accepted: A market is usually understood as a socially structured real or ideal 
place of exchange where property rights are traded; a place where supply and demand 
meet, competing offers are placed, and a place where the price of an item or good is 
more or less homogeneous. Beyond these rather general descriptions, though, little 
is clear. Moreover, these statements are of little explanatory power and fall silent if the 
questions asked get more complicated (for general and instructive overviews see Flig-
stein & Dauter 2007; Fourcade 2007; Swedberg 2007; Aspers 2011).

Does a market, for example, already exist as soon as “there is competition, even if only 
unilateral, for opportunities of exchange among a plurality of potential parties” (Weber 
1978: 635) – or do we need a focal point like prices to understand markets in their 
complexity and dynamics? Is it appropriate to state that all “exchange in markets is 
trade, but not all trade takes place in markets“ (Aspers 2011: 7)? Does participation 
in market communication only include the exchange of the particular items that are 
bought or sold – or is the information that we are buying or not buying just as relevant? 
Is a market always an ordered structure or are uncertainty and unpredictability not 
equally important? Even though there have been many telling studies about different 
aspects of the market (e.g. Abolafia 1996; Vogel 1996; Berger 2009), little effort has 
been made to link the various existing insights and results in order to understand 
modern markets and their high complexity and dynamics.

The lack of such attempts – tellingly the International Encyclopedia of Economic So-
ciology (Beckert & Zafirovski 2011) does not contain an entry titled ‘market‘ – is all 
the more surprising since social scientists and other observers, such as market par-
ticipants, politicians, etc., seem to agree more or less intuitively on when they are 
dealing with a market and when they are not. Apparently, there are certain types of 
observations and communications that bear the hallmark of the market and are regu-
larly recognized as conclusive indicators of its classification as such. Moreover, (non-
economic) social scientists unanimously and resolutely reject the neoclassical market 
concept as well as the scientific programme of neoclassical economics. The latter is 
based on the assumption that individual actors (including organisations) construct a 
rational order of preference among outcomes, maximise utility or profit, and act inde-
pendently on the basis of full and relevant information. The market is primarily consi-
dered as a coordinating instrument that brings together supply and demand. Under 
certain given conditions, it emerges naturally and the “invisible hand” (Smith 1981 
[1776]: 456) makes sure that the self-interested actions of individuals automatically 
promote the public good. From the standpoint of the social sciences, criticism of the 
neoclassical concept points both towards the restrictive assumptions about the actors 
involved (such as complete information, transparency of market transactions and uti-

!"#$Our thanks go to David Kaldewey, Rudolf Stichweh and Tobias Werron for their useful and important 

comments on earlier versions of this paper. We also wish to thank Deepal Doshi for proofreading.
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lity functions), and towards their loss of touch with the social reality of the market and 
their blindness to effects like social inequality, environmental destruction or commu-
nal disintegration (e.g. Abolafia 1996: 7; Beckert et al. 2007b; Aspers 2011: 70-74). 
Both the ‘intuitism‘ in economic sociology with which markets are detected and the 
fierce rejection of the neoclassical approach give reason to assume that there is a 
common denominator behind the patchwork of definitions and partial approaches, 
which may be captured analytically.

Recent theoretical reflections on this issue in economic sociology, however, appear 
unsatisfying in two respects: !"#$%&', market phenomena are obviously dealt with from 
various analytical perspectives and there can be no doubt that each of them convin-
cingly highlights important aspects. None of them, however, succeeds in linking these 
aspects in a comprehensive framework that could account for modern markets and 
their complexity and dynamics. As a result, the respective findings remain fragmented 
and isolated, notwithstanding their individual analytical value. ()*+,-&' , the rare at-
tempts to come to a general definition of the market – most notably from Weber and 
Aspers, whereof the latter explicitly tries to integrate different theoretical perspectives 
on market phenomena – appear incomplete in one important aspect: Putting the focus 
on the forms of order that are characteristic of markets, they seem to ignore the spe-
cific form of uncertainty or disorder, from which the seemingly ordered markets evol-
ve. A particular form of disorder, as we will argue, is constitutive for modern markets 
to emerge and to unfold their immense complexity and dynamics. It therefore is an 
indispensable element of a comprehensive theory of the market.

Against the backdrop of these desiderata, this paper aims to push forward current 
research in economic sociology on this issue by suggesting two contributions to the 
theory of the market: In the first part of the paper, we take a closer look at the four 
theoretical perspectives that dominate current sociological debates on markets, na-
mely interaction, networks, institutions and performativity [2], investigating in detail 
their merits, mutual compatibilities and contradictions. The second part starts with 
the discussion of Weber’s and Aspers’ market definitions, which helps us to specify 
the missing piece in order to comprehensively account for modern markets and their 
distinct properties. To fill this gap, we draw on some theoretical ideas of sociological 
systems theory that lead us to an understanding of markets as the tension between a 
particular form of order and a particular form of disorder or noise. We conclude by 
emphasizing the integrative power of our theoretical suggestion with regard to the 
existing analytical approaches to the market.

[2] Other accounts use slightly different tripartite schemes. Fourcade (2007), for instance, distinguishes 

between network, field, and performative analysis; Fligstein and Dauter (2007) speak of networks, institutions 

and performativity. 
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