· Hirschman studies “How have intellectual elites understood and judged market society throughout history?” 
· Hirschman found that the market was initially seen as a civilizing force.
· The doux commerce thesis held that market relations made people more cordial and less inclined to fight one another. But a challenge had faced this thesis
· Many argued that capitalist society tends to undermine its own moral foundations, to the point at which it will ultimately self-destruct
· According to this “feudal shackles” thesis, the persistence of cultural and institutional legacies from the past hampered the market’s beneficial effects.
· Markets, Hirschman suggested, have thus been cast as civilizing, destructive, or feeble in their effects on society
· economists still endorse the doux commerce thesis and generally emphasize the positive effect of market institutions on civil society, politics, and culture. This is called the liberal dream
· public intellectuals and critics from various disciplines continue to critique the market
·  markets undermine social relations, corrupt political life, and corrode character
· markets are relatively feeble compared to culture and society
· culture and institutions mediate, and often trump, the moral implications (good or bad) of capitalist markets. 
· Markets can exert a huge direct effect for good or do tremendous damage.
· fragile markets are overwhelmed by the moral order
· research on the classification of exchange relations, the performativity of economics, and the regulation of countries and corporations in the international economy is united by a view of markets as intensely moralized, and moralizing, entities.
· This emphasis should reflect trends in the public justification of the contemporary economic order itself.
· economic theory elevates egoism to paradigmatic status. 
·  individuals maximize their utility in all social relations. 
·  Public choice theory hypothesizes that corruption, rather than benevolence in some degree, is the natural condition of the government.
· economic theory is built on assumptions whose implicit moral content can be drawn out in detail
· there is a long tradition within economic discourse of explicit praise for the moral benefits of market society
· economists are the “trustees, not of civilization, but of the possibility of civilization.”
· self-interest will tend to make people polite, serviceable, and honest.
· Markets produce economic and social harmony 
· For McCloskey, markets nurture a long list of “bourgeois virtues,” including integrity, honesty, trustworthiness, enterprise, respect, modesty, and responsibility. 
· For Habermas, the market is one of the rationalizing forces that inhibit proper, unforced communication between citizens, whereas for McCloskey the marketplace is the fount of habits of civil discourse.
· The central claim of the original doux commerce thesis is that the market encourages civilized conduct.
· the market creates a bond through the mediation of goods.
· The market, then, presupposes what we may call a shared intersubjective orientation (first toward exchange, and second toward goods).
· market can be described as human “cooperation with nobody in charge.”
· Uses quantitative research methods such as experiments- “A series of experiments done in 15 small-scale societies around the world found that in societies with more exposure to the market, people were more generous with exchange partners when dividing money in ultimatum games”
· the reigning paradigm in international relations holds that “a civilized nation has to be a trading nation”
· market itself may not be the preferred mode of exchange.
· Social psychologists, for instance, have found that experimental subjects were much happier with reciprocal (i.e., gift-like) rather than anonymous negotiated (i.e., market-like) forms of exchange
· people overcome information problems in practice by personalizing exchange
· Uses secondary analysis as a source of data- “Analyzing the way online traders overcome the problem of trust...found that sites such as eBay are replete with conversational features such as bulletin boards and discussion groups, and thereby exhibit a much greater personalization of exchange than one might have anticipated.”
· the tendency is to argue that information asymmetries will either cause markets to fail or require remediation by some more formal institutional support such as hierarchical organization or state regulation
· The central organization of production and distribution,incrementally leads to the use of coercive measures.
· Two ideas are critical to the liberal thesis as formulated here. The first is that free markets allow needs and desires to be satisfied and therefore help make people happy.
· Consumer sovereignty is thus political freedom in another guise.
· The second idea is that competitive economic arrangements are the best defense not only against arbitrary interference by the state, but also against the concentration of economic power in the hands of a few.
· Rajan & Zingales (2003) argue that truly free capitalism cannot exist without a strong dose of institutional and political support.
· Free enterprise, they argue, is not the natural state of the economy.
· They thus advocate freeing financial markets by opening borders, establishing strong standards of transparency and accountability, and even maintaining a social safety net so that powerful actors cannot exploit economic downturns to restrict competition
· access to finance will empower the poor, allow them to take advantage of opportunities, and thereby keep vested interests in check through the existence of countervailing political power.
· The rich will only stay rich if they are able to remain productive and prove their competence time and again.
· Intellectuals have often regarded the market as inimical to high culture and good taste. 
· Following the arguments about choice and freedom discussed above, economists have often rejected such judgments as mere snobbery.
· markets make a staggering variety of work in art, literature, and music available to a wide variety of consumers cheaply.
· The market exchange of cultural goods (especially in large, globalizing markets) feeds back into the process of cultural production, encouraging the hybridization of genres and the emergence of new forms.
· liberal dream- with market exchange variously seen as a promoter of individual virtue and interpersonal cooperation, the bulwark of personal liberty and political freedom, and the mechanism by which human creativity can be unleashed and its products made available to society at large.
· critics argue, markets reduce our justifications for action to the narrowest kind of self-interest.
· Promising liberty they deliver only as much freedom as one’s money can buy, and in place of authentic diversity they provide ersatz, commodified alternatives.
· People consume goods to impress others by demonstrating their wealth.
· Capitalism thus plays on a debased competitive instinct, inherent to human nature, and pushes individuals, even those with little money, to consume wastefully as a means to acquire honor and reputability.
· It transforms the canons of ethics, aesthetic taste, and the sense of devotion by replacing them with a general respect for wealth and pecuniary expense.
· Two mechanisms lie behind the social critique of affluence.First the result of individuals unconsciously positioning themselves vis-a-vis ` others through their lifestyles. Second is the acknowledgment that our wants and tastes are not simply internally driven
· the economics literature generally draws between want, satisfaction, and happiness
· Sandel (2000) suggests that ethical arguments against commodification tend to take one of two forms. An argument from coercion claims that market exchanges are often involuntary, and “severe inequality or dire economic necessity” makes a mockery of the formally free nature of market exchange
· Alternatively, an argument from corruption claims that some kinds of goods— especially moral or civic goods, but also, potentially, things such as human organs or embryos—are corrupted or degraded by market exchange.
· Arguments from corruption have stronger implications than arguments from coercion because they suggest that some transactions should never be commodified
· in the Marxist framework it is the good itself that is the (crystallized) social relations between actors in the production process.
· If corruption-type arguments are less in fashion, coercion-type arguments against market exchange have proved more robust.
· the market thrives on formal equality combined with brutal inequities in practice.
· reformers mobilized a perversity thesis, which attributed the blame for poverty to the corrosive effects of welfare policies on poor people’s moral character.
· incorporation into the market encourages dignity, opportunity, responsibility, and social solidarity.
· The 1834 law offered relief below the lowest paid and least attractive jobs available on the market; the poor were confined to jail-like workhouses and segregated by gender.
· the market is akin to democracy and allows people to freely express and satisfy their choices.
· free markets are fundamentally democratic, or rather, that they are democracy
· The language of individualism serves as a powerful legitimation for free-market liberalism.
· Together with the media, governments, business economists, managers, and the information-technology sector, they feed not only on the fascination that the new economy discourse creates in the public’s mind, but also on the frenzy of the profoundly new experiment in capitalism this economy represents and carries out through a widespread expansion of its financial audience
· markets instead cater to the public’s most basic shared tastes, driving out personal style and eliminating diversity
· Cultural objects are designed to provide instant and easy gratification to those who consume them
· they rely on a form and substance that are not conducive to critical thinking and thereby ultimately help reproduce the status quo.
· Rather than freeing up creativity, then, the market would artificially constrain it.
· A world with highly restrictive property rights on cultural goods might well come to have the kind of atrophied culture
· critics of the market argue that although markets promote cultural innovation and creativity in principle, in practice they may well lead to the opposite result.
· markets have astonishingly powerful effects on the social order
· The theme throughout is that markets are embedded in, entangled with, or otherwise dependent on other parts of society
· the problem of moral order remains relevant, but as an independent rather than a dependent variable
· This goes with the idea that the development of markets depends on the institutional legacies of the past. 
· culture has an independent effect on economic organization. 
· From a realist view, capitalism thrives in certain cultures, whereas other cultures remain stuck; 
·  in a voluntarist understanding, the conditions that will help capitalism thrive can be implemented as a package by way of political intervention; and 
· from a differentiated perspective, capitalism follows different paths in different places.
· the Protestant heritage means that individual compliance to authority relies mainly on self-control.
· In the Confucian world, by contrast, compliance to authority relies on obedience to a higher order. 
· industrial revolutions are unsustainable without certain cultural traits, which he thinks of as norms that express themselves in personal virtues.
· “Using a game-theoretic approach”- quantitative method with dependant and independent variables
· capitalism thrives in certain cultural contexts and stumbles in others.
·  scholars across the social sciences have attended to the effect of political structures on economic development or failure
· Realists and voluntarists differ mainly in their degree of optimism about the malleability of pre-existing economic, social, cultural, and political conditions.
· Realists believe that success depends on some key institutional or cultural ingredients but are more likely to emphasize the burden of history or the inescapability of basic aspects of a society’s culture. 
· “Countries with different cultural and historical paths must find within their slow-moving institutions the roots for changes in their fast-moving institutions”
· Evans argues that a successful industrialization must rely on a combination of state capacity and a working connection between public administration and private capital. 
· a third group of scholars argues that the range of viable pathways to growth is in fact quite wide.
·  Advocates of multiple paths such as Hall and Soskice argue that there is more than one way to organize an effective, productive economy, but they retain the conviction that there is a relatively tight connection between institutional coherence and economic performance.
· On its face, the feeble markets view cannot match the liberal dream view for zealous advocacy nor the commodified nightmare view for damning critique.
· In the doux commerce and corrosive market versions, the causal line runs strongly from market to morality, for good or bad.
· Markets are culture
· Cultural categories of worth are institutionalized in systems of benefits and entitlement and provide the basic set of meanings and tropes available to actors seeking to reform or reorganize existing arrangements
· In this case, she illustrates that successful commodification requires substantial moral and cultural work. 
· prices and money carry particular information about the moral status and social positions of participants
· the study of exchange relations brings about an analysis of how moral categories are formed, contested, and transformed. 
· The appropriate classification of goods (as exchangeable or not, as gifts or commodities, and so on) is often the subject of conflict
· The logic of efficiency seems to depoliticize social relations
· economists actively shape market institutions
· economic technologies do not just describe the world, but are profoundly involved in shaping it—to the point of making real agents behave in the way theory says they should.
· This work on performativity connects with two lines of sociology focusing on how categorical consistency and comparability are achieved in practice.
· Economic exchange and policy making are saturated with moral statements. 
· much of the rationalization and moralization that takes place is dominated by economists and often relies on the elevation of purely economic criteria such as efficiency or profit making to the status of a moral rule.
· The discourse of the market is increasingly articulated in moral and civilizational terms, rather than simply in the traditional terms of self-interest and efficiency
·  for most of its history, intellectuals have variously praised, reviled, or downplayed the moral consequences of market capitalism
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Somers and Block (2005) wrote a historical, comparative article in which they analyze a shift in ideas that happened both in the United States and in England. According to them, both of these countries have witnessed a shift from welfare ideology to a market fundamentalist ideology, that is, that governmental policies could alleviate to an idea that governments should not intervene on poverty or provide assistance to the poor. By comparing two historical moments in the introduction of the 1996 Personal Responsibility and Work Opportunities Act (PRWORA) and the 1984 Poor Law Amendment Act, Somer and Block analyzed the shift from welfare regimes to a market fundamentalist regime. With this shift, Somers and Block argue, a new body of ideas emerged: the notion that welfare assistance contributes to the perversity of the poor. The rise of this new market fundamentalism rested on the battle of ideas, mostly in an epistemological set of ideas that included: 1) social naturalism, the notion that society follows natural laws; 2) theoretical realism, the notion that there are causes of poverty that are unobservable; 3) conversion narrative, which consists of a new narrative that would explain previous enchantment on beliefs on welfare regimes. Although, Somers and Block do not discuss or identify any limitations,it is possible to ask if their argument would still have empirical ground if they analyze different contexts/case studies, or even other amendments or acts. 
