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BEYOND ONE BEST MARKET: AN ESSAY ON
TRANS-ECONOMIC EXCHANGE RATES

STEFFEN ROTH

ABSTRACT. We routinely trust organizations that convert belief, truth,
health, power, or beauty into money. Nonetheless, we know almost nothing about
the corresponding exchange rates. Based on a system theorist concept of func-
tional differentiation and the Bourdieueconomic forms of capitals, the paper pre-
sents strong evidence for the existence of non-economic markets for the men-
tioned values. The conclusion of the paper is that organizations with a more poly-
phonic, non-reductionist self- and market concept can act strategically as change
agencies between those "markets of society", i.e. they can influence the exchange
rates between economic and non-economic values in terms of trans-political trade
cycle politics.

I
Introduction

The fact that the accounting of incommensurable values is a paradoxical
undertaking only attracts our attention if we consider really striking circum-
stances: a return on philanthropy index may make us wonder what the point of
calculating the profit of a non-profit strategy is. The idea that we can earn money
by evaluating the value of brands is a bit more comprehensible. And it requires
no stretch of imagination to envisage that trust relations between a bank and its
customer define the price of the money the customer wants to borrow. Likewise,
the excellence of science may be defined by the amount of third-party funds ac-
quired. The conversion of the incommensurable is sometimes even a cure for a
bad conscience: after a flight which has released a great deal of CO2, environ-
mental agencies help us to redeem the respect of our peer group by enabling us to
make a donation to nature. And, by thinking about more, and more historical ex-
amples, such as selling indulgences, it dawns on us that the miracle conversions
of incommensurables might be as old as society itself.

Hence, it is no surprise that we routinely trust organizations which convert
belief, truth, health, power, or beauty into money. However, we do not know
much, so far, concerning the particular exchange rates, and all too often the or-
ganizations involved do not know much more themselves.

Thus, the challenge of unravelling the mystery of the exchange rates between
the economic and the non-economic spheres justifies some effort. Unfortunately, a
great effort is required, as the only support in this field is provided by Pierre
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Bourdieu’s theory of forms of capital1. This theory does not completely comply
with the requirements of such an undertaking, for the following reasons.

(1) Bourdieu never worked on a profound concept of organization2, which means
that a systematic gap exists concerning the best empirical field for the analysis of the
gains and costs of the conversion of forms of capital3. In his view, capital can be both
converted and materialized or embodied4, but there is no specific information on how it
can be incorporated in organizational terms.

(2) Bourdieu’s forms of capital have often been criticized for being neither
sufficiently distinctive nor complete. Ironically, both can be argued against the
background of the current "plethora of capitals"5 we owe to the work of Bourdieu.

(3) Finally, Bourdieu is accused of the illegal import of economic concepts6,
i.e. he is charged both with versociologizing economics and with over-
economizing social sciences7. Even worse, Bourdieu’s concept of non-economic
forms of capital raises the question of where these forms of capital can be ac-
quired and invested, too. By claiming the existence of non-economic markets,
Bourdieu8 ultimately antagonizes both the defenders of the market as a neutral
exchange sphere free of social interferences9 and those who exclude the market
from society before trying to (re-)embed it into society10.

Concerning the first two problems, Systems Theory11 can readily serve as spar-
ring partner for Bourdieuconomics12 because it can supply both a robust concept of
organization and a theoretical basis for the development of universal as well as dis-
tinctive forms of capital.

1 Bourdieu P. The forms of capital. In: Handbook of the Theory of Research for the Sociol-
ogy of Education. Ed. J.G. Richardson, 241-258. New York: Greenwood Press, 1986; Bourdieu, P.
Die feinen Unterschiede - Kritik der gesellschaftlichen Urteilskraft. Frankfurt/Main: Suhrkamp,
1987; Bourdieu, P. Social space and symbolic power. In: Sociological Theory 7/1, 1989, p. 14-25.
Burt, R. S. Structural Holes: The Social Structure of Competition. Cambridge: Harvard University
Press, 1992; also: Svendsen, G. L. and G.T. Svendsen. On the wealth of nations: Bourdieuconomics
and social capital. In: Theory and Society 32/5-6, 2003, 607-631.

2 Dobbin F. The poverty of organizational theory: comment on: Bourdieu and organizational
analysis. In: Theory and Society 37/1, 2008, p. 53-63; Vaughan, D. Bourdieu and organizations: the
empirical challenge. In: Theory and Society 37/1, 2008, pp. 65-81; Schwartz, D. L. Bringing
Bourdieus master concepts into organizational studies. In: Theory and Society 37/1, 2008, pp. 45-52.

3 Bourdieu P. ibid., 1986, pp. 254f.
4 Ibid., p. 241.
5 Woodcock M. Social capital and economic development. In: Theory and Society 27/2,

1998, p. 154.
6 Lebaron F. Pierre Bourdieu: economic models against economism. In: Theory and So-

ciety 32/5-6, 2003, 551-565.
7 Nassehi A. and Nollmann G. Bourdieu und Luhmann. Ein Theorievergleich. Frank-

furt/Main: Suhrkamp, 2004.
8 Bourdieu P. ibid., 2000, pp. p. 48, pp. 152ff.
9 Sieferele R. P. Einleitung In: Markt und Macht in der Geschichte. Eds. H. Breuninger,

and R.P. Sieferle, 10-19. Stuttgart: DAV, 1995, p. 15.
10 Granovetter M. The strength of weak ties. In: American Journal of Sociology 78, 1973,

1360-1380; Beckert J. The great transformation of embeddedness: Karl Polanyi and the new eco-
nomic sociology. In: MPIfG Discussion Paper 07/1. Köln, Max-Planck-Institut für Gesellschaftsfor-
schun, 2007a.; Beckert J. The social order of markets. In: MPIfG Discussion Paper 07/15, 2007b.
Köln Max-Planck-Institut für Gesellschaftsforschung; Fourcade M. Theories of markets and theories
of society. In: American Behavioural Scientist 50/8, 2007, 1015-1034.

11 Luhmann N. Soziale Systeme. Frankfurt/Main. Suhrkamp, 1987; Luhmann, N. Die
Gesellschaft der Gesellschaft. Frankfurt/Main: Suhrkamp, 1997.

12 Svendsen and Svendsen, 2003, ibid.
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 However, there is as yet no concept of non-economic markets in Systems The-
ory, just as there is neither in economics nor in the whole of non-Bourdieuconomic
sociology. Even against the background of the increasing relevance of the most mani-
fold intangibles, market concepts are still rather one-dimensional; if you are in need of
commodities, machines, and economic capital then you go to the market, and likewise
if you are in need of human resources, intercultural competence, and social capital. In
both cases, the term ‘the market’ means the economic market. Of course, there is al-
ready an extensive discourse on specific strategies for the acquisition and investment of
intangible forms of capital13, but this has not, so far, led to a consistent test of the exis-
tence of specific non-economic markets on which non-economic forms of capital can
have their effects. We rather experience the very opposite, i.e. a broadly held view in
economics and social sciences that the notion of the market is to be exclusively applied
to economic exchange; we can really speak about a non-economic market taboo. Thus,
a system-theoretical journey through the theoretical architecture of Bourdieu-
conomics is worth the while of both theories. Systems Theory learns that neither
the theory itself nor other theories in economics, economic sociology, or general
sociology have a concept of non-economic markets. This is most surprising since,
as this paper shows, there is a lot of evidence for the existence of non-economic
markets. Passing onto the Bordieuconomic forms of capital, we find that
Bourdieuconomic concepts of capital and market do not have an economic bias
but rather a political bias. This bias is indicated by Bourdieu’s use of the notions
of symbolic capital and symbolic power, i.e. the capability of organization and
market making. The interaction of the de-biased theories then produces both a
first impression of a society with ten distinctive markets and a concept of market
power which is more than merely politico-economic.

Finally, by taking both more than purely political forms of domination and more
than purely economic markets into account, we come to the conclusion that organizations
with a more polyphonic self-concept can act more strategically as change agencies be-
tween the markets of society, i.e. they can more effectively influence the exchange rates
between the economic and the non-economic spheres of society in their interest.

II
The one best market dogma

If we think of markets, then we think of merchandise markets14,  of  the  for-
mation of market prices15, of the antagonists of hierarchy16, or of "sets of money-

13 Baron R. A. and Markman G. D. Beyond social capital: the role of entrepreneurs so-
cial competence in their financial success. In: Journal of Business Venturing 18/1: 2003, 41-60;
Keseljevic A. Understanding social capital within the framework of economic theory of organi-
zation. In: Management 12: 2007, 1-24; Matiaske W. Soziales Kapital in ökonomischer Per-
spektive. In:Nachhaltigkeit von Arbeit und Rationalisierung. Ed. Moldaschl M., 2003, 23-46.
Technische Universität Chemnitz; Moldaschl M. Das soziale Kapital von Arbeitsgruppen und
die Nebenfolgen seiner Verwertung. In: Gruppendynamik und Organisationsberatung 36, 2005,
221-239; Svendsen and Svendsen, 2003, ibid.; Tuominen M. et al. Discovering social capital and
value delivery in business markets: a multi-country research Odyssey. In: Proceedings of the
Building Social Capital in Networks. Ed. Butt P. Proceedings CD of the IMP Asia Conference,
December 11-14, in Phuket, 2005.

14 Weber M. Wirtschaft und Gesellschaft. Paderborn: Voltmedia, 2006.
15 Coase R. H. Firm, the Market and the Law. Chicago: Chicago University Press, 1990.
16 Williamson O. E. Markets and Hierarchies: Analysis and Antitrust Implications. A

study in the Economics of Internal Organization. New York: Free Press, 1975.
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mediated exchange transactions"17. For Systems Theory the market is the "inner
environment of the economic system"18. This list of purely economic market
metaphors could be continued endlessly; the mythic trinity of money, market, and
economy seems untouchable, and the dogma of the one and only (economic) mar-
ket so strong that even the most determined opponents of the market principle19

are finally turned into its accomplices20; by patronizing society from the market
they support the conservation of the economic shape of both society and market.
But, are straight business ethicists and critical economic sociologists really help-
ers of economism? What else can this sentence mean?

This sentence means business, and in order to understand it, we are to follow
a contra-intuitive strategy; we are to trust a theory which is not only assumed to
be complicated and nonfunctional (though functionalistic) but also part of the one
market mainstream, Systems Theory in the tradition of Luhmann (1987, 1997). As
already mentioned, Luhmann assumes markets to be the inner environment of the
economic system: "We can consider markets to be the intra-economic environ-
ment of the systems participating in the economic system, with this environment
being both different in each case and the same for all, at the same time. Thus, the
notion of market refers not to a system but to an environment – but to an envi-
ronment which can only be differentiated as system, i.e. the economic system, in
this case. Therefore, as a market the economic system itself becomes the envi-
ronment of its own activities …"21.

It is hard to imagine how this definition can give us a clear picture of the na-
ture of the market and its non-economic dimension. But, if we examine economic
history, the picture becomes clearer22.

Within the ancient societies, markets started their career in the economic life of
the city states23. The first markets in history served longdistant trade and were situated
outside the municipal area. So, no matter whether we focus on the economy of single
oikoi or the economy of the polis as a whole, the market was the environment of the
economic system in the most manifest sense.

In the next step, markets were internalized. For example, the Agora of Athens
was situated in the centre. Nonetheless, the Agora remained a part of the world out-

17 Zafirovski M. Convergent origins, divergent destinations. In: Social Science
Information 46/2 : 305-354, 2007, p. 313.

18 Der Markt als innere Umwelt des Wirtschaftssystems" (Luhmann, Die Wirtschaft der
Gesellschaft. Frankfurt/Main: Suhrkamp, 1988, p. 91). In this context, the term environment
indicates everything which is not the actual system of reference.

19 Ulrich P. Zivilisierte Marktwirtschaft. Freiburg: Herder, 2005.
20 Zelizer V. Pasts and futures of economic sociology. In: American Behavioural Scien-

tist 50/8: 2007, 1056-1069.
21 „Als Markt kann man (…) die wirtschaftsinterne Umwelt der partizipierenden Systeme

des Wirtschaftssystems ansehen, die für jedes eine andere, zugleich aber für alle dieselbe ist.
Der Begriff des Marktes bezeichnet also kein System, sondern eine Umwelt – aber eine Um-
welt, die nur als System, in diesem Fall also als Wirtschaftssystem, ausdifferenziert werden
kann. Als Markt wird mithin das Wirtschaftssystem selbst zur Umwelt seiner eigenen Ak-
tivitäten …" (Luhmann, 1988, ibid., p. 94).

22The digression is also justified by Polanyi’s (1993) question whether the single-market
focus of current economics and social sciences results from the generalization of a specifically
European market history whose roots can be traced back to the Ancient times.

23 Swedberg, Einleitung R. In: Märkte als soziale Strukturen. Eds. J. Beckert, R. Diaz-
Bone, and H. Ganssmann, 11-18. Frankfurt/Main: Campus, 2007a, 14f.
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side, restrained by boundary stones and ruled by different laws than those effective in
the rest of the polis. In this literal sense, the market was an "inner environment". If we
now focus on the economic dimension of the oikoi and find them starting to produce
not only for their own needs but also with regard to the needs of other oikoi, then the
quotation above becomes much more evident. The market for both the suppliers and
the demanders of the homemade products is the same for all oikoi: all the other oikoi,
in each case. But the oikoi were multi-functional households sharing not only com-
modities but also more intangible assets such as ideas, knowledge, objects of art, and
loyalties; and they shared these at the market. Thus, why should their market have
been an exclusively economic one?

Perhaps the current dominance of the economic market principle results from the
internalization of the former external markets (or "ports of trade"24) which actually
served primarily "as a mechanism for limiting contact between incompatible economic
systems"25. However, the specific location of these external markets is a historical snap-
shot itself; if we examine the origins of the market principle we might rather find mar-
kets in neutral zones between the loosely coupled segments of tribal societies26. In this
context, it is most interesting to find that, for a long period of time, the concept of mar-
ket exchange in neutral spheres was realized even when there was no neutral space
(anymore) due to geographic or demographic reasons. The Kula exchange of The Argo-
nauts of the Western Pacific27 virtualizes neutrality in absence of its spatial prerequi-
sites. Additionally, the Kula ring impressively demonstrates that the economic function
of traditional exchange institutions was quiet irrelevant. The Elementary Structures of
Kinship28 also indicates that, at that time, commodities were of marginal relevance when
two social systems pooled their resources. And even after the internalization of the ex-
ternal market, the marginality of economy left its marks in urban architecture; trade was
conducted in the stolas that is colonnades at the borders of the ancient market place.

Perhaps it was a political strategy to extinguish all non-economic functions
from this market29, or perhaps economy was the only function left behind at the
market as successful oikoi started to "hold court", i.e. as the nucleus of the ancient
societies internalized (parts of) the market themselves. However, the bottom line
of all this evidence is that not only economists but also (economic) sociologists
cut a long story much too short if they only discuss economic markets and their
social embeddedness30.

Even the few who question the "market conception of money"31 by thinking
about "differentiating monies"32 in their economic and non-economic forms do

24 Polanyi K. Ports of Trade in Early Societies The Journal of Economic History 23, 1963,
pp. 30-45.

25 Humphreys S. C. History, economics, and anthropology: the work of Karl Polanyi. In:
History and Theory 8/2: 1969, p. 185.

26 Simmel G. Soziologie. Frankfurt/Main: Suhrkamp, 1992, p. 788.
27 Malinovski В. Argonauts of the Western Pacific. London, 1922.
28 Lévi-Strauss C. Die elementaren Formen der Verwandtschaft. Frankfurt/Main: Suhrkamp,

1993.
29 Arendt H. The Human Condition. Chicago: University of Chicago Press, 1958, p. 156.
30 Granovetter M. The strength of weak ties. In: American Journal of Sociology 78:

1973, 1360-1380; Beckert J. 2007a, Beckert J. 2007b, ibid.; Fourcade M. Theories of markets
and theories of society. In: American Behavioural Scientist 50/8: 2007, pp. 1015-1034.

31 Zelizer, 2007, ibid., p. 1061.
32 Ibid., p. 1063.
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not waste a thought on the existence of the corresponding non-economic markets;
even market sociology does not, which indicates a self-concept as a segment of
economic sociology and not an independent segment of sociology itself.

Thus, currently, even the most informed approaches are based on the myth of the
single, i.e. the economic, market. They do so by assuming, rather than studying, a
schism between the economic market sphere and the rest of society33. Due to this re-
ductionism, even the most critical concepts voluntarily shape society as a service pro-
vider for the economy34 while the dominance of the economy is still interpreted in
terms of economic colonization35. The problem with the corresponding anti-colo-
nialism is that patronizing society from the market principle supports the continuance
of its economic shape. If non-economic values are prevented from market entry, then
how can they change the market’s dominance by economic market principles? For
similar reasons, there is also no use in bringing the market back into society36. Rather,
it might be one of the new ideas economic sociology is in need of37 if  we  follow
Bourdieu’s concept of non-economic markets and put the embeddedness approach
back on its feet again by bringing Society Back into the Market (Figure 1).

The "economy = scarcity | money | markets | society"38 equation would be
still correct within this new market society. But we would also have to recognize
that markets "count as economic phenomena but they are common in other social
spheres as well. In politics, in science, in religion, in art, in education, in law, in
organizations or in professions, people compete as well"39. Thus, we could find

33 Beamish, Economic T. D. sociology in the next decade and beyond. In: American Be-
havioural Scientist 50/8, 2007, p. 999.

34 Zelizer, 2007, ibid., p. 1058.
35 Habermas J. Theorie des kommunikativen Handeln. Frankfurt/Main: Suhrkamp, 1981;

Thielemann U. Das Prinzip Markt. Kritik der ökonomischen Tauschlogik. Bern/Stuttgart/Wien: Paul
Haupt, 1996; Ulrich P. 2005, ibid.

36 Beckert, 2007a, 2007b, ibid.
37 Swedberg R. 2007b., ibid.
38 „Wirtschaft = Knappheit | Geld | Märkte | Gesellschaft" (Baecker, 2006a, p. 45)
39 Baecker D. Markets. In: Encyclopedia of Social Theory. Ed. A. Harrington B. Mar-

shall and H. P. Müller. London: Routledge, 2006b, p. 333.
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that there are as many distinctive markets as there are functional systems of soci-
ety. A consequence that Bourdieuconomics needs to draw from this is that there
might be more than its 3+1 forms of capital to be considered. And if it wants to avoid
adding a plethora of markets to the existing plethora of capitals, it is well advised to
practice open innovation, i.e. to enter a strategic alliance with a theory whose strength
is in reducing complexity. Both this and the prospect of a robust concept of organiza-
tion justify further efforts concerning the convergence of the two theories.

III
Symbolic capital and market power

For Bourdieuconomics "capital is accumulated labour (in its materialized form or its
‘incorporated’, embodied form)"40. For Systems Theory, capital is a horizon of investment
alternatives which enables calculation concerning their assumed quality, i.e. their assumed
return41. In the first case, forms of capital are real values which are constantly relativized
by their alternatives; capital is not just the accumulated labour of an individual, but also the
accumulated labour of all the individuals in the market. Concerning the value of all these
forms of capital, Bourdieu assumes that the specific logic of each social field defines what
is in upswing, i.e. what is relevant and efficient in the concrete game42.

In the second case forms of capital are potentialities competing for realization43.
However, Systems Theory possesses a real value concept in terms of the symbolically
generalized communication media, whose similarity to the Bourideuconomic forms of
capital has already attracted attention44: In both cases we deal with "Entities which
can be compared with each other (such as ‘capital’, or ‘communication media’), can
be translated into each other, but cannot be deduced from each other. With regard to
these ‘entities’ (forms of capital or communication media), neither theory recognizes
any ‘primary’ or ‘secondary’ (…). Concerning their design principles, neither ap-
proach recognizes any hierarchy between these ‘entities’, no primacy of any entity"45.
Thus, the synchronization of both concepts can be sketched both as a promising
research program and as a necessity due to the fact that the Bourdieuconomic
forms of capital are still both too little46 and under-defined47:

Concerning the economic dimension of the two theories, we can speak of a strong
elective affinity between economic capital and payments in the medium of money. When
examining cultural capital, it is not that easy to find similar consonances between forms of
capital and specific functional systems; cultural capital can be available in objectified, em-

40 Bourdieu, 1986, ibid., p. 241.
41 Baecker, 2001, ibid., pp. 315, 321.
42 Bourdieu, 1987, ibid., p.194.
43 Baecker, 2001, ibid., p. 313.
44 Fischer, 2006, ibid.
45„Grössen, die je miteinander verglichen werden können (als ‚Kapital’, als ‚Kommuni-

kationsmedium’), ineinander übersetzt, aber nicht auseinander hergeleitet werden. Hinsichtlich
dieser ‚Grössen’ (Kapitalsorten oder Kommunikationsmedien) kennen beide Theorien kein
‚primär’ und ‚sekündär’ (…). Von ihrem Konstruktionsprinzip her kennen beide Ansätze keine
Hierarchie dieser ‚Grössen’, kein Primat einer Grösse" (Fischer, 2006, ibid., p. 2852).

46 Verter B. Spiritual capital: theorizing religion with Bourdieu against Bourdieu. In: So-
ciological Theory 21/2: 2003, 150-174.

47 Saake I. Theorien der Empirie. Zur Spiegelbildlichkeit der Bourdieuschen Theorie der
Praxis und der Luhmannschen Systemtheorie In: Bourdieu und Luhmann. Ein Theorievergleich. Eds.
A. Nassehi and G. Nollmann, 2004, pp. 85-117. Frankfurt/Main: Suhrkamp.
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bodied, and institutionalized states48. Writings, paintings or monuments are typical exam-
ples of objectified cultural capital49, but only if these can be distinguished from natural
objects and thus are perceived as artworks. Thus, we move from a form of capital to the
arts system50. Institutionalized cultural capital (i.e. school and university degrees) results
from successful interactions in the educational system. In contrast, according to
Bourdieu51, incorporated cultural capital results not from education (i.e. social interaction),
but rather from self-improvement "in the absence of any deliberate inculcation". Thus, if
he claims a university to be a market, he is in fact talking about two distinct markets for
cultural capital, one for degrees (education), and one for ideas, i.e. the domain of science.

Social capital is also a cause of discontent due to insufficient differentiation
in Bourdieuconomics. Expressed briefly, social capital is a "capital of social rela-
tions"52. However, in order to understand the phenomenon we should focus more
closely on the specific qualities of these social relations53. Social capital is not
only a network of relations but also the norms54 and rules55 that keep the network
together; thus, social capital can also be assumed to involve the legal system56.
Furthermore, there is no doubt that a capital which is "linked to possession of
more or less institutionalized relationships of mutual acquaintance and recognition
– or in other words, to membership of a group"57 has a political dimension, too.
Finally, by moving from control to trust within the trust-control nexus58 we find
that social capital might also be a matter of religion59.

In other words, by discussing the congruence between forms of capital and
communication media we have derived new forms of capital, namely arts capital, sci-
entific capital, educational capital, law capital, political capital, and religious capital.
Certainly, this match between the theories is still rather conceptual, and far from being
complete, as we have not yet discussed the most physical forms of capital, i.e., sports

48 Bourdieu, 1986, ibid., pp. 242ff.
49 Ibid, p. 245.
50 Baraldi C., Corsi G. and Esposito E. GLU. Glossar zu Niklas Luhmanns Theorie

sozialer Systeme, Frankfurt/M, Suhrkamp, 1999, p. 104.
51 Bourdieu, 1986, ibid., p. 248.
52„Kapital an sozialen Beziehungen" (Bourdieu, 1987, ibid., p. 194)
53 Coleman J. S. Social capital in the creation of human capital In: Knowledge and Social

Capital: Foundations and Applications. Ed. E. Lesser, pp. 17-41. Boston: Butterworth Heinemann,
2000; Putnam R. Bowling alone: Americas declining social capital. In: Journal of Democracy 6/1:
1995, pp. 65-78; Granovetter M. The strength of weak ties. In: American Journal of Sociology 78:
1973, pp. 1360-1380.

54 Portes A. Social capital: its origins and applications in modern sociology. In: Knowledge
and Social Capital: Foundations and Applications. Ed. E. Lesser, 2000, 43-67. Boston: Butterworth
Heinemann; Putnam, R. 1995, ibid.

55 Adler P. S. and Kwon S. W. Social capital: the good, the bad, and the ugly. In: Knowledge
and Social Capital: Foundations and Applications. Ed. E. Lesser, 2000, 89-115. Boston.

56 Nett J. Co-operation, reciprocation, and the formation of social capital. Paper pre-
sented at the 9th International Conference on Socio-Economics SASE, 1997, July 5 -7, in Mon-
tréal; Nett, J. Kooperation, Reziprokation und institutioneller Wandel. In: Ökonomie und An-
thropologie. Ed. A.T. Paul, Berlin: Berlin Verlag, 1999, pp. 65-87.

57 Bourdieu, 1986, ibid., p. 251.
58 Bijlsma-Frankema K. and Costa A. C. Understanding the trust-control nexus. Inter-

national Sociology 20/3: 2005, 259-282; Coase, R. H. Firm, the Market and the Law. Chicago:
Chicago University Press, 1990.

59 Verter B. Spiritual capital: theorizing religion with Bourdieu against Bourdieu. In: Socio-
logical Theory 21/2: 2003, pp. 150-174; Cornwell B. The protestant sect credit machine: social capi-
tal and the rise of capitalism. In: Journal of Classical Sociology 7/3: 2007, pp. 267 – 290.
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capital and health capital. And still, on each side of the theoretical gap, there is one
concept missing; what is the role of symbolic capital in Bourdieuconomics, and what
is that of the mass media system in Systems Theory? Both concepts are most curious
as they both cause some major confusion within their theories, and both are rather
lateral and poorly defined concepts within their theoretical architectures. Bourdieu
himself uses the notion of symbolic capital so inconsistently that it is really hard to
understand; in one case we are informed that "a school diploma is a piece of univer-
sally recognized and guaranteed symbolic capital, good on all markets"60. But, as
mentioned above, educational degrees are forms of institutionalized cultural capital to
him, too. A similar problem arises with the division between symbolic and social
capital; symbolic capital refers to the fact that all other economic, cultural and social
forms of capital are indeed equal in terms of theory61, but not in terms of reality, as
specific forms of capital can be more relevant than others depending on the specific
social field they are used in62. For instance, in a Bohemian milieu we will find a dif-
ferent "hierarchy of values" than among the nouveau riche63. The ability to modify or
to design this hierarchy within families, milieus, cultures, or even world society is
then called "symbolic power, whose form par excellence is the power to make
groups"64. Only one page before, symbolic power has also been defined as the "power
of ‘world-making’".

So, one problem with this demiurgic competence is that Bourdieu ties it so
strongly to power that it can scarcely be separated from social capital, which clearly
has a political dimension, and which is about group making, too. But the real question
is why Bourdieu is so keen on emphasizing the power dimension of symbolic capital
when this very capital can also be "nothing other than economic or cultural capital
when it is known and recognized, when it is known through the categories of percep-
tion that it imposes"65. In other words, what is this "power granted to those who have
obtained sufficient recognition to be in a position to impose recognition"66  about if
we replace power by a concept of that is not biased by a passionate focus on the po-
litical power-dimension of dominance? Then, symbolic power would mean the ability
of "the nobles (etymologically, those who are well-known and recognized), [who] are
in the position to impose the scale of values most favorable to"67 their own configura-
tion of forms of capital, so that they can "move in their field of activity like a fish in
the water"68. That is, the acquisition or investment of symbolic capital is much more
than just the establishment of certain political power relations; it means directing so-
cial attention to an existing set of forms of capital and establishing this set as a stan-
dard, i.e. turning the whole set of forms of capital into capital itself. In this game, so-

60 Bourdieu, 1986, ibid., p. 21.
61 Fischer J. Bourdieu und Luhmann. Soziologische Doppelbeobachtung der bürger-

lichen Gesellschaft nach ihrer Kontingenzerfahrung. In: Soziale Ungleichheit - Kulturelle
Unterschiede. Verhandlungen des 32. Kongresses der Deutschen Gesellschaft für Soziologie in
München. ed. K.S. Rehberg, 2006, p. 2852.

62 Bourdieu, 1986, ibid., p. 281.
63 Ibid., p. 21.
64 Ibid., p. 23.
65 Ibid., p. 21.
66 Ibid., p. 23.
67 Ibid., p. 21.
68 Ibid., p. 257, fn. 18.
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cial attention is the key, while the specific value of power, truth or money is not de-
fined until they are related to each other in terms of a specific symbolic capital.

Thus, a de-biased Bourdieuconomic concept of symbolic capital, i.e. a weapon
within the "symbolic struggles over the perception of the social world"69 corresponds
closely with the mass media system in Luhmannian society. The mass media are the cur-
rent form of the organization of the public, as "they design a concept of the reality, a world
construction"70, a copy, a map, an image of society. It is most interesting that both theories
mention focus control and organization in the same breath. Is concentration control per-
haps the core of organization?

Well, even within the Luhmannian nexus we have our doubts about this idea. Firstly,
organizations are systems of decisions71, and decisions are a matter of politics, are they
not? The answer, however, is a definitive no. Decisions are a matter of politics if they are
decisions about who is to (be allowed to) decide. But a buying decision is not a political
decision (even if it can be interpreted in terms of politics). Secondly, it is the exclusive
concern of science to decide what is true and what is not. So, power means defining what
is relevant in politics, payment means defining what is relevant in the economy, and truth
means defining what is relevant in science. But what defines whether politics is currently
more important than the economy or science, or whether law is more important than
health or religion? What defines which of the related forms of capital is more valuable
than all the others (c.f. Figure 2)?

The answer is that the current hierarchy of functional systems and forms of
capital will correlate strongly with the amount of concentration focussed on it.
Thus, divide et impera in an age of functional differentiation means not only to act

69 Bourdieu, 1989, ibid., p. 20.
70„… sie erzeugen eine Beschreibung der Realität, eine Weltkonstruktion" (Luhmann,

1997, ibid., p. 1102).
71 Whereas decision does not refer to psychic operations but to a social system, i.e. a spe-

cial case of communication (c.f. Luhmann, 1997, ibid., p. 830).
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in the field of politics, but rather to realize domination in terms of an adequate
trade cycle policy of concentration.

IV
The polyphonic organization and the exchange rates of society

The knowledge of the exchange rates of society is a mystery which is not
dealt in public. Thus, not until recently we used to think of a bank as an economic
organization. Since then, however, the large numbers of publications about the
impact of intangible forms of capital on economic performance72 clearly indicate
both that organizations increasingly deal with cultural as well as social resources
and that they have become increasingly aware of the fact that they have to deal
with these quite differently than they do with tangibles. And by focussing on the
design of profitable corporate cultures, the cultivation of trust or the selection of
appropriate immaterial incentive schemes, organizations obviously demonstrate
that even the most conservative firm is no longer exclusively focussed on eco-
nomic value creation.

None of these ideas is as novel as the tender age of the concept of poly-
phonic organization might lead us to believe. So, it is no surprise that the concept
has had both a fast and an understated career. Even families can be interpreted as
polyphonic organizations73. So, the concept also works well in the gray area be-
tween family, corporation, and markets already introduced in our discussion of the
ancient oikos: The oikoi surely were polyphonic organizations whose symbolic
capital was mainly represented by its head, i.e. both the leader of multi-functional
base unit of society and a responsible citizen of the polis. As such, ‘his’ concrete
set of forms of capital was both an accumulated history of his family and the
means and object of speculation on the emerging markets. Thus, we have no prob-
lem imagining that successful oikoi played the symbolic capital game so well that
they did not need to go to market anymore, since they could attract favored parts
of the market to come to their house, instead. This hospitality generated further
returns both at the level of single forms of capital and at the level of symbolic
capital. Over time, rather small advantages effected a social stratification which
was passed on for generations. As symbolic capitalizing is a matter of organiza-
tion in terms of market making, we find that specialization in terms of excellence

72 Baron R. A. and Markman G. D. Beyond social capital: the role of entrepreneurs so-
cial competence in their financial success. In: Journal of Business Venturing 18/1, 2003, pp.
41-60; Cooper R. and M.L. Markus. Den Menschen reengineeren - geht das denn? In: Harvard
Business Manager 18: 1996, pp. 77-89; Hopkins L. What is social capital? In: Institute for So-
cial Research Working Papers 2/2002. http://www.sisr.net/publications/workingpapers; Kesel-
jevic A. Understanding social capital within the framework of economic theory of organization.
In: Management 12: 2007, pp. 1-24; Matiaske W. Soziales Kapital in ökonomischer
Perspektive. In:Nachhaltigkeit von Arbeit und Rationalisierung. Ed. M. Moldaschl, 2003, pp.
23-46. Technische Universität Chemnitz; Moldaschl M. Das soziale Kapital von Arbeitsgrup-
pen und die Nebenfolgen seiner Verwertung. In: Gruppendynamik und Organisationsberatung
36, 2005, pp. 221-239; Svendsen G. L. and G. T. Svendsen. On the wealth of nations:
Bourdieuconomics and social capital. In: Theory and Society 32/5-6, 2003, pp. 607-631; Tuo-
minen M., et al. Discovering social capital and value delivery in business markets: a multi-
country research Odyssey. In: Proceedings of the Building Social Capital in Networks. Ed. P.
Butt, Proceedings CD of the IMP Asia Conference, December 11-14, 2005, in Phuket; Wool-
cock M. Using Social Capital: Getting the Social Relations Right in the Theory and Practice of
Economic Development. Princeton NJ: Princeton University Press, 2000.

73 Zelizer, 2007, ibid.
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in just one capital form is both rather risky74 and unprofitable, thus, given an ade-
quate set of forms of capital it makes more sense to specialize in symbolic capital,
i.e. to specialize in (organizing) diversity.

To redirect concentration from the market towards one’s own house has the
additional advantage that internalization makes market design much easier; if one
provides the market infrastructure, then one can decide who is in or out. At the
same time, the knowledge of building markets and holding courts, i.e. the knowl-
edge of the exchange rates of society, increasingly turns into a private affair.
Thus, it is no surprise that the nobles of the Middle Ages held a monopoly on al-
most every (former) market sphere of their particular segment. But again, the eco-
nomic market sphere draws our attention: why was the economy left behind at the
market, or was soon outsourced (again) in terms of privileges, e.g. in terms of
(economic) market towns?

Market towns soon become special economic areas and increasingly gained
autonomy, i.e. they regained more and more of the functions of a complete market of
society, which arranged everything neatly around its own foundation myth, the pri-
macy of the economic market. One can easily imagine that the founding fathers of the
early civil societies were autodidacts when it came to the exchange rates of society,
parvenus who were nouveau riche in the sense of lacking all forms of capital except
for the economic, including symbolic capital, first of all. Thus, from the beginning,
the bourgeoisie imitated the habits and lifestyle of the nobles75, and they even went on
doing so as they began to develop a specific bourgeois culture, e.g. by holding court
in the drawing rooms. But, the founding bias remained, and it still remains in the form
of a market model which is not only economically biased but which also provides us
with a biased view of the economy itself. Today, the function of the economy is said
to be the elimination of scarcity. This, however, is nothing but the economic logic of
(former) have-nots. The economy can also be of noble stock, which means focussing
on the multiplication and the distribution of wealth. Currently, the internal markets of
the Western global village are much more about the allocation of wealth than about
the elimination of scarcity. And, in the face of external market relations, Western so-
cieties usually fear the elimination of wealth, too, which seems justified because today
more property is lost in markets than in wars76.

Today, as societies herald the Ages of Information and Innovation we ap-
proach the final frontier of bourgeois economism. Innovation societies depend on
knowledge, and they have noticed that economically coded information of non-
economic phenomena will no longer be sufficient, while they unfortunately do not
yet know much about the non-economic dimensions of innovation. Triple-helix-
shaped innovation systems can be a solution for this problem because they sup-
port the diffusion of knowledge between the economic system, the political sys-
tem, and the scientific system of society. But the economic bias is still a systemic

74 E.g. if you are specialized in one single form of capital which is suddenly worthless
you lose twice over; the time you invested in becoming an expert, and the time you need to
become an expert again (c.f. Bourdieu, 1986, p. 248).

75 Elias N. The Civilizing Process: Sociogenetic and Psychogenetic Investigations. Ox-
ford: Wiley-Blackwell, 2000.

76 Hahn A. Staatsbürgerschaft, Identität und Nation in Europa. In: Staatsbürgerschaft.
Soziale Differenzierung und politische Inklusion. Ed. K. Holz, Opladen: VS Verlag, 2000, pp.
53-72.
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problem within the triple-helix concept due to the fact that the success of an inno-
vation is still indicated by its diffusion into the market, which is commonly as-
sumed to be the economic one. That is, the economy can currently still rule the
game by having the final say in defining innovation. Thus, in innovation societies,
both the detection of non-economic markets and the analysis of the exchange rates
between all of these markets is the order of the day.

V
Conclusion

A research program that aims at bringing society back into the market and at
elaborating the exchange rates between the markets of society means a narcissistic
shock to the economy and its related disciplines. But this program is not only
about giving society back all of its internal markets; it is about giving economy
back all of its external markets, as well.

This means that the economy will become more sensitive to the supplies and
demands of the other markets of society. This kind of robust sensitivity can serve
as a basis for robust economic profit-maximizing, as well. If economic organiza-
tions, i.e. organizations whose programs primarily concentrate on economic value
creation start to cultivate a more polyphonic self-concept, then they will be able
both to detect a broader scope of risks and chances and to react to both challenges
by means of a broader scope of strategies.

In its theoretical dimension, one major objective of this paper has been to
sketch a market sociology that is not longer to be treated as a segment of eco-
nomic sociology. Rather, independent market sociology should focus on eco-
nomic, political, scientific, arts, and the other markets in equal measures. This
undertaking also offers a salutary challenge to current social theories. In our case,
systemtheoretical market sociology is to get aware of its own economic reduction-
ism in order to be able to conceptionalize non-economic markets. In the mean-
time, Bourdieuconomics may overcome its politico-economic bias, which is based
on the assumption that organization is the power to camouflaging (economic)
power.

From the point of view of neutral market sociology, both these biases are
due to overly hasty and unnecessary determinations. Thus, one most basic pro-
grammatic element is to treat all forms of capital and media as equal, except for
the concepts of symbolic capital and the media system. These concepts are con-
sidered as two sides of the same coin, i.e. they both represent dimensions of the
demiurgic competence of organization and market-making. Thus, due to of the
combination of two major theories of the 20th century, we come to the conclusion
that for market sociology the eye of the storm is neither economic forms of capital
and economic markets nor the economy itself. Instead, all markets of society
should be studied with special regard to the creation and the fluctuation of the
exchange rates between the functionally differentiated markets of society. Against
the background of a global society, this new approach in market sociology would
make at least as much sense as studying the impact on society of the exchange
rates between European Euro, Armenian Dram, and Ethiopian Birr.

As we cannot use the term market without reference to any kind of organiza-
tion, organization theory is in the same boat. In this context, the new focus on the
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media system means to conceptionalize organization consistently as a symboli-
cally generalized medium itself, i.e. a medium that has no bias to any kind of fur-
ther criteria of relevance but to its own. So, the fact that the notions of organiza-
tion or market currently equate to power or the economy is to be regarded as an
indicator which tells us something about the current exchange rates of society,
because organizations are in the role of change agency between society’s markets.
In this sense, polyphonic organization, can become the research object for the
analysis of trans-economic trade cycle politics, i.e. the analysis of trans-political
hierarchies of values in and between organizations, markets, and societies.

ÞîºüüºÜ èàÂ - È³í³·áõÛÝ ßáõÏ³ÛÇ ×³Ý³å³ñÑÇÝ. ÙïáñáõÙÝ»ñ ³ñ-
ï³ñÅáõÛÃÇ ÙÇçïÝï»ë³Ï³Ý ÷áË³Ý³ÏÙ³Ý Ù³ëÇÝ - Ðá¹í³ÍáõÙ Ý»ñÏ³Û³ó-
í³Í »Ý ßáõÏ³ÛÇ ëáóÇáÉá·Ç³ÛÇ ¨ ïÝï»ë³Ï³Ý ëáóÇáÉá·Ç³ÛÇ ÙÇç¨ ·Çï³ÏÇ-
ñ³é³Ï³Ý Ñ³ñ³µ»ñ³ÏóáõÃÛ³Ý Ù³ëÇÝ Ñ»ÕÇÝ³ÏÇ å³ïÏ»ñ³óáõÙÝ»ñÁ, á-
ñáÝù Ñ³ïÏ³å»ë Ï³ñ¨áñíáõÙ »Ý ³ñ¹Ç ·Éáµ³É ïÝï»ëáõÃÛ³Ý å³ÛÙ³ÝÝ»-
ñáõÙ, »ñµ ïÝï»ë³Ï³Ý ½³ñ·³óÙ³Ý ¨ ÙÇç³½·³ÛÇÝ ïÝï»ë³Ï³Ý Ñ³Ù³·áñ-
Í³ÏóáõÃÛ³Ý Ñ»ï Ù»Ïï»Õ ³é³ç »Ý ·³ÉÇë ÙÇ ß³ñù ÑÇÙÝ³ËÝ¹ÇñÝ»ñ ¨ ¹Å-
í³ñáõÃÛáõÝÝ»ñ, áñáÝù å³ÛÙ³Ý³íáñí³Í »Ý ï»Õ³Ï³Ý ßáõÏ³Ý»ñÇ` ÙÇÙÛ³Ýó
Ñ³ñÙ³ñ»óí»Éáõ ³ÝÑñ³Å»ßïáõÃÛ³Ùµ: ²Ûëï»Õ ¿, áñ, Ñ»ÕÇÝ³ÏÇ Ï³ñÍÇùáí,
Ï³ñ¨áñ ¹»ñ å»ïù ¿ ëï³ÝÓÝ»Ý Ñ³ë³ñ³ÏáõÃÛáõÝÝ»ñÝ áõ Ï³½Ù³Ï»ñåáõ-
ÃÛáõÝÝ»ñÁ, áñáÝù Ûáõñ³Ñ³ïáõÏ ÙÇçÝáñ¹³Ï³Ý ³é³ù»ÉáõÃÛáõÝ Ï³ñáÕ »Ý áõ-
Ý»Ý³É ³Û¹ ¹Åí³ñáõÃÛáõÝÝ»ñÇ Ñ³ÕÃ³Ñ³ñÙ³Ý ·áñÍáõÙ:

ШТЕФФЕН РОТТ – По пути к лучшему рынку: размышления о меж-
экономическом обменном курсе.  – В статье изложены подходы автора к на-
учно-прикладному соотношению между социологией рынка и экономической
социологией. Эти подходы особенно важны в условиях современной глобальной
экономики, когда экономическое развитие и международное экономическое со-
трудничество затрудняется рядом проблем и сложностей, связанных с необхо-
димостью взаимной адаптации местных рынков.  Именно здесь, по мнению ав-
тора, важную роль должны сыграть общества и организации, которые возьмут
на себя посредническую роль по преодолении такого рода трудностей.
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