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Abstract

AssTrACT.  In the last decades, revolutionary changes in financial markets, instruments, and
institutions have stimulated empirical and theoretical investigations into the interaction of the
financial and the “real” side of economic systems. While a considerable body of empirical
investigations seems to provide evidence of positive correlations between stock market
development and economic growth, there is no consensus in other social sciences as to whether
there are two-way linkages, and if so, how to conceive a possible mechanism of interaction.
Particularly, the hypergrowth and ubiquity of financial markets has triggered controversial debates
on how to understand today's economic landscape. With the objective of clarifying the relationship
between finance and economy, this article restructures the present debate through the lenses of
Talcott Parsons's and Niklas Luhmann's theories of social systems. Basic system-theoretical ideas
on social aspects of finance and economy as well as on uncertainty and risk hint at new insights
into the global system of finance that might go far beyond explanatory models of causality.

References

Abolafia, M. Y. (1998). “ Markets as Cultures: An Ethnographic Approach.”In The Laws of Market. Ed. Michael
Callon. Oxford: Blackwell.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/journal/15367150
https://onlinelibrary.wiley.com/toc/15367150/2006/65/1
https://doi.org/10.1111/j.1536-7150.2006.00447.x
https://onlinelibrary.wiley.com/authored-by/Hessling/Alexandra
https://onlinelibrary.wiley.com/authored-by/Pahl/Hanno
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1536-7150.2006.00447.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DM.%2BY.%2BAbolafia%26title%3DThe%2BLaws%2Bof%2BMarket&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1984%26author%3DJ.%2BC.%2BAlexander%26title%3DTheoretical%2BLogic%2Bin%2BSociology&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DD.%2BBaecker%26title%3DInformation%2Bund%2BRisiko%2Bin%2Bder%2BMarktwirtschaft&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Baudrillard, J. (1983). Simulations. New York: Semiotext(e).

Google Scholar 4

Black, J. (2002). Critical Reflections on Regulation. CARR Discussion Paper Series DP 4, January.

Google Scholar &

Brunsson, N. (1989). The Organization of Hypocrisy: Talk, Decisions and Actions in Organizations.
Chichester, UK: John Wiley & Sons.

Web of Science® & Google Scholar &

Burchell, S., C. Clubb, A. Hopwood, and J. Hughes. (1980). “The Roles of Accounting in Organizations and
Society. Accounting, Organizations and Society (5) 1: 5-27.

Google Scholar 4

Castells, M. (1989). The Informational City: Information Technology, Economic Restructuring, and the
Urban-Regional Process. Oxford: Blackwell Publishers.

Google Scholar &

Castells, M. (1996). The Rise of the Network Society. Oxford: Blackwell Publishers.

Google Scholar &

Chandler, A. D. (1977). The Visible Hand: The Managerial Revolution in American Business. Cambridge:
Belknap Press of Harvard University Press.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://www.geog.ox.ac.uk/research/wpapers/economic/wpg04-01.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1983%26author%3DJ.%2BBaudrillard%26title%3DSimulations&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DJ.%2BBlack%26title%3DCritical%2BReflections%2Bon%2BRegulation&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=A1992KB55900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=e_1_2_6_7_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1989%26author%3DN.%2BBrunsson%26title%3DThe%2BOrganization%2Bof%2BHypocrisy%253A%2BTalk%252C%2BDecisions%2Band%2BActions%2Bin%2BOrganizations&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1980%26pages%3D5-27%26journal%3DAccounting%252C%2BOrganizations%2Band%2BSociety%26issue%3D5%26author%3DS.%2BBurchell%26author%3DC.%2BClubb%26author%3DA.%2BHopwood%26author%3DJ.%2BHughes%26title%3DThe%2BRoles%2Bof%2BAccounting%2Bin%2BOrganizations%2Band%2BSociety&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1016%2F0361-3682%2880%2990017-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1989%26author%3DM.%2BCastells%26title%3DThe%2BInformational%2BCity%253A%2BInformation%2BTechnology%252C%2BEconomic%2BRestructuring%252C%2Band%2Bthe%2BUrban%25E2%2580%2590Regional%2BProcess&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1996%26author%3DM.%2BCastells%26title%3DThe%2BRise%2Bof%2Bthe%2BNetwork%2BSociety&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1977%26author%3DA.%2BD.%2BChandler%26title%3DThe%2BVisible%2BHand%253A%2BThe%2BManagerial%2BRevolution%2Bin%2BAmerican%2BBusiness&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DG.%2BL.%2BClark%26title%3DMoney%2BFlows%2BLike%2BMercury%253A%2BThe%2BGeography%2Bof%2BGlobal%2BFinance&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26author%3DN.%2BFligstein%26title%3DThe%2BTransformation%2Bof%2BCorporate%2BControl&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Fligstein, N., and T.-J. Shin. (2004). Shareholder Value and the Transformation of the American Economy, 1984-
2001. CSES Working Paper Series, Paper 19. <http://web.mit.edu/ewzucker/www/econsoc/Fligstein.pdf>.

Google Scholar 4

Froud, J., C. Haslim, S. Johal, and K. Williams. (2000). “Shareholder Value and Financialization: Consultancy
Promises, Management Moves. Economy and Society 29(1): 80-110.

Web of Science® & Google Scholar

Giddens, A. (1990). The Consequences of Modernity. Cambridge, UK: Polity Press.

Google Scholar &

Goldfinger, C. (2000). “Intangible Economy and Financial Markets. Communications & Strategies 40(4): 59-89.

Google Scholar 2

Goldfinger, C. (2002). “ Intangible Economy and Electronic Money.”In The Future of Money. Paris: OECD
Publications.

Google Scholar &

Habermas, J. (1979). “ Handlung und System. Bemerkungen zu Parsons' Medientheorie.”In Verhalten,
Handeln und System. Talcott Parsons' Beitrag zur Entwicklung der Sozialwissenschaften. Ed. W.
Schluchter. Frankfurt: Suhrkamp.

Google Scholar &

Hannigan, J. (2002). “Culture, Globalization, and Social Cohesion: Toward a Deterritorialized, Global Fluids
Model. Canadian Journal of Communication 27(2/3): 277-287.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://web.mit.edu/ewzucker/www/econsoc/Fligstein.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DN.%2BFligstein%26author%3DT.%25E2%2580%2590J.%2BShin%26title%3DShareholder%2BValue%2Band%2Bthe%2BTransformation%2Bof%2Bthe%2BAmerican%2BEconomy%252C%2B1984%25E2%2580%25932001&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=WOS%3A000085671100005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1080%2F030851400360578&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D2000%26pages%3D80-110%26journal%3DEconomy%2Band%2BSociety%26issue%3D1%26author%3DJ.%2BFroud%26author%3DC.%2BHaslim%26author%3DS.%2BJohal%26author%3DK.%2BWilliams%26title%3DShareholder%2BValue%2Band%2BFinancialization%253A%2BConsultancy%2BPromises%252C%2BManagement%2BMoves&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1080%2F030851400360578&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26author%3DA.%2BGiddens%26title%3DThe%2BConsequences%2Bof%2BModernity&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D2000%26pages%3D59-89%26journal%3DCommunications%2B%2526%2BStrategies%26issue%3D4%26author%3DC.%2BGoldfinger%26title%3DIntangible%2BEconomy%2Band%2BFinancial%2BMarkets&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DC.%2BGoldfinger%26title%3DThe%2BFuture%2Bof%2BMoney&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1979%26author%3DJ.%2BHabermas%26title%3DVerhalten%252C%2BHandeln%2Bund%2BSystem.%2BTalcott%2BParsons%2527%2BBeitrag%2Bzur%2BEntwicklung%2Bder%2BSozialwissenschaften&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D2002%26pages%3D277-287%26journal%3DCanadian%2BJournal%2Bof%2BCommunication%26issue%3D2%252F3%26author%3DJ.%2BHannigan%26title%3DCulture%252C%2BGlobalization%252C%2Band%2BSocial%2BCohesion%253A%2BToward%2Ba%2BDeterritorialized%252C%2BGlobal%2BFluids%2BModel&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DM.%2BHeine%26title%3DNeue%2BWeltw%25C3%25A4hrungsarchitektur&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=000176739000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1086%2F341045&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D107%26publication_year%3D2002%26pages%3D905-950%26journal%3DAmerican%2BJournal%2Bof%2BSociology%26issue%3D4%26author%3DK.%2BKnorr%2BCetina%26author%3DU.%2BBruegger%26title%3DGlobal%2BMicrostructures%253A%2BThe%2BVirtual%2BSocieties%2Bof%2BFinancial%2BMarkets&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1086%2F341045&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Kunzler, ). (1989). Medien und Gesellschaft. Die Medienkonzepte von Talcott Parsons, Jirgen Habermas
und Niklas Luhmann. Stuttgart: Enke.

Google Scholar &

Langley, P. (2002). The Everyday Life of Global Finance. IPEG Papers in Global Political Economy. <http://www.b
isa.ac.uk/groups/ipeg/ipegpapers.htm>.

Google Scholar &

Lowenstein, L. (1988). What's Wrong with Wall Street. Reading, MA: Addison-Wesley.

Google Scholar &

Luhmann, N. (1976). “ Generalized Media and the Problem of Contingency.”In Explorations in General
Theory in Social Sciences. Volume 2. Eds. J. J. Loubser, R. C. Baum, A. Effrat, and V. Meyer Lidz. New York:
Macmillan.

Google Scholar &

Luhmann, N. (1977). “Differentiation of Society. Canadian Journal of Sociology 3(2): 29-52.

Web of Science® & Google Scholar &

Luhmann, N. (1987). Soziologische Aufklarung 4. Beitrage zur funktionalen Differenzierung der
Gesellschaft. Opladen: Westdeutscher Verlag.

Google Scholar @

Luhmann, N. (1988). Die Wirtschaft der Gesellschaft. Frankfurt: Suhrkamp.

Google Scholar @

lithmann N 1007\ Nia Macallerhaft Aoar Cacallerhaftk (9 RSnAa) CranlbAfiirt: SGihrlramn

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://www.bisa.ac.uk/groups/ipeg/ipegpapers.htm
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1989%26author%3DJ.%2BK%25C3%25BCnzler%26title%3DMedien%2Bund%2BGesellschaft.%2BDie%2BMedienkonzepte%2Bvon%2BTalcott%2BParsons%252C%2BJ%25C3%25BCrgen%2BHabermas%2Bund%2BNiklas%2BLuhmann&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DP.%2BLangley%26title%3DThe%2BEveryday%2BLife%2Bof%2BGlobal%2BFinance&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DL.%2BLowenstein%26title%3DWhat%2527s%2BWrong%2Bwith%2BWall%2BStreet&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1976%26author%3DN.%2BLuhmann%26title%3DExplorations%2Bin%2BGeneral%2BTheory%2Bin%2BSocial%2BSciences&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=A1977CV29100002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.2307%2F3340510&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1977%26pages%3D29-52%26journal%3DCanadian%2BJournal%2Bof%2BSociology%26issue%3D2%26author%3DN.%2BLuhmann%26title%3DDifferentiation%2Bof%2BSociety&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.2307%2F3340510&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1987%26author%3DN.%2BLuhmann%26title%3DSoziologische%2BAufkl%25C3%25A4rung%2B4.%2BBeitr%25C3%25A4ge%2Bzur%2Bfunktionalen%2BDifferenzierung%2Bder%2BGesellschaft&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DN.%2BLuhmann%26title%3DDie%2BWirtschaft%2Bder%2BGesellschaft&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DN.%2BLuhmann%26title%3DDie%2BGesellschaft%2Bder%2BGesellschaft%2B%25282%2BB%25C3%25A4nde%2529&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000a%26author%3DN.%2BLuhmann%26title%3DDie%2BPolitik%2Bder%2BGesellschaft&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

MacKenzie, D. (2004a). Opening the Black Boxes of Global Finance. Working Paper. <http://www.sociology.ed.a
c.uk/Research/Staff/Mackpaper3.pdf>.

Google Scholar &

MacKenzie, D. (2004b). “The Big, Bad Wolf and the Rational Market: Portfolio Insurance, the 1987 Crash and the
Performativity of Economics. Economy and Society 33(3): 303-334.

Web of Science® & Google Scholar &

Maturana, H. R., and F. J. Varela. (1980). Autopoiesis and Cognition: The Realization of the Living.
Dordrecht: D. Reidel.

Google Scholar 4

McGoun, E. (1997). “Hyperreal Finance. Critical Perspectives on Accounting 8(1/2). 97-122.

Google Scholar &

Nassehi, A. (2004). The Two Worlds of Functional Differentiation and Social Stratification. <http://www.lrz-mue
nchen.de/~Is_nassehi/nassehi/orginequal.pdf>.

Google Scholar &

Parsons, T. (1968). “ Social Systems.”In International Encyclopedia of the Social Sciences. Vol. 7. Ed. D. Sills.
New York: Macmillian Company & Free Press/Collier Macmillan.

Google Scholar @

Parsons, T., and N. J. Smelser, (1956). Economy and Society: A Study in the Integration of Economic and
Social Theory. London: Routledge & Kegan Paul.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://www.sociology.ed.ac.uk/Research/Staff/Mackpaper3.pdf
http://www.lrz-muenchen.de/~ls_nassehi/nassehi/orginequal.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004a%26author%3DD.%2BMacKenzie%26title%3DOpening%2Bthe%2BBlack%2BBoxes%2Bof%2BGlobal%2BFinance&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=000223145900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1080%2F0308514042000225680&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D2004b%26pages%3D303-334%26journal%3DEconomy%2Band%2BSociety%26issue%3D3%26author%3DD.%2BMacKenzie%26title%3DThe%2BBig%252C%2BBad%2BWolf%2Band%2Bthe%2BRational%2BMarket%253A%2BPortfolio%2BInsurance%252C%2Bthe%2B1987%2BCrash%2Band%2Bthe%2BPerformativity%2Bof%2BEconomics&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1080%2F0308514042000225680&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1980%26author%3DH.%2BR.%2BMaturana%26author%3DF.%2BJ.%2BVarela%26title%3DAutopoiesis%2Band%2BCognition%253A%2BThe%2BRealization%2Bof%2Bthe%2BLiving&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1007%2F978-94-009-8947-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1997%26pages%3D97-122%26journal%3DCritical%2BPerspectives%2Bon%2BAccounting%26issue%3D1%252F2%26author%3DE.%2BMcGoun%26title%3DHyperreal%2BFinance&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1006%2Fcpac.1996.0090&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2004%26author%3DA.%2BNassehi%26title%3DThe%2BTwo%2BWorlds%2Bof%2BFunctional%2BDifferentiation%2Band%2BSocial%2BStratification&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1968%26author%3DT.%2BParsons%26title%3DInternational%2BEncyclopedia%2Bof%2Bthe%2BSocial%2BSciences&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1956%26author%3DT.%2BParsons%26author%3DN.%2BJ.%2BSmelser%26title%3DEconomy%2Band%2BSociety%253A%2BA%2BStudy%2Bin%2Bthe%2BIntegration%2Bof%2BEconomic%2Band%2BSocial%2BTheory&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DK.%2BPiel%26title%3D%25C3%2596konomie%2Bdes%2BNichtwissens.%2BAktienhype%2Bund%2BVertrauenskrise%2Bim%2BNeuen%2BMarkt&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DT.%2BM.%2BPorter%26title%3DTrust%2Bin%2BNumbers%253A%2BThe%2BPursuit%2Bof%2BObjectivity%2Bin%2BScience%2Band%2BPublic%2BLife&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Sassen, S. (1999). “Spatialities and Temporalities of the Global: Elements for a Theorization. Public Culture:
Society for Transnational Cultural Studies 2: 215-232.

Google Scholar @

Schimank, U. (2002). “ Social Differentiation.”In International Encyclopedia of the Social and Behavioral
Sciences. Eds. N. Smelser and P. Baltes. Oxford: Pergamon.

Google Scholar &

Schmidt, T. (1998). Zur ErschlieBung der Theorie sozialer Systeme flr Untersuchungen des Finanziellen
Sektors. Berlin: Neue Betriebswirtschaftliche Studienbtcher.

Google Scholar 4

Sjoberg, K. (2004). “The Wall Street Culture. Market Actors and Popular Media Discourses. European Journal of
Cultural Studies 7(4): 481-499.

Google Scholar &

Stichweh, R. (2003). Structure Formation in World Society: The Eigenstructures of World Society and the
Regional Cultures of the World. Working Papers of the Institute for World Society Studies. <http://www.uni-biel
efeld.de/soz/iw/pdf/worldsociety.pdf>.

Google Scholar 4

Stockhammer, E. (2004). “Financialization and the Shutdown of Accumulation. Cambridge Journal of
Economics 28(5): 719-741.

Web of Science® Z  Google Scholar

Strulik, T. (2000). Risikomanagement globaler Finanzmarkte. Herausforderungen und Initiativen im
Kontext der Bankenregulierung. Frankfurt: Campus.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



http://www.uni-bielefeld.de/soz/iw/pdf/worldsociety.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1999%26pages%3D215-232%26journal%3DPublic%2BCulture%253A%2BSociety%2Bfor%2BTransnational%2BCultural%2BStudies%26author%3DS.%2BSassen%26title%3DSpatialities%2Band%2BTemporalities%2Bof%2Bthe%2BGlobal%253A%2BElements%2Bfor%2Ba%2BTheorization&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DU.%2BSchimank%26title%3DInternational%2BEncyclopedia%2Bof%2Bthe%2BSocial%2Band%2BBehavioral%2BSciences&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1998%26author%3DT.%2BSchmidt%26title%3DZur%2BErschlie%25C3%259Fung%2Bder%2BTheorie%2Bsozialer%2BSysteme%2Bf%25C3%25BCr%2BUntersuchungen%2Bdes%2BFinanziellen%2BSektors&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D2004%26pages%3D481-499%26journal%3DEuropean%2BJournal%2Bof%2BCultural%2BStudies%26issue%3D4%26author%3DK.%2BSj%25C3%25B6berg%26title%3DThe%2BWall%2BStreet%2BCulture.%2BMarket%2BActors%2Band%2BPopular%2BMedia%2BDiscourses&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1177%2F1367549404047147&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DR.%2BStichweh%26title%3DStructure%2BFormation%2Bin%2BWorld%2BSociety%253A%2BThe%2BEigenstructures%2Bof%2BWorld%2BSociety%2Band%2Bthe%2BRegional%2BCultures%2Bof%2Bthe%2BWorld&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=000223955800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1093%2Fcje%2Fbeh032&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D2004%26pages%3D719-741%26journal%3DCambridge%2BJournal%2Bof%2BEconomics%26issue%3D5%26author%3DE.%2BStockhammer%26title%3DFinancialization%2Band%2Bthe%2BShutdown%2Bof%2BAccumulation&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1093%2Fcje%2Fbeh032&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DT.%2BStrulik%26title%3DRisikomanagement%2Bglobaler%2BFinanzm%25C3%25A4rkte.%2BHerausforderungen%2Bund%2BInitiativen%2Bim%2BKontext%2Bder%2BBankenregulierung&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1969%26author%3DK.%2BE.%2BWeick%26title%3DThe%2BSocial%2BPsychology%2Bof%2BOrganizing&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=A1981MR32700001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1086%2F227495&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D87%26publication_year%3D1981%26pages%3D517-547%26journal%3DAmerican%2BJournal%2Bof%2BSociology%26issue%3D3%26author%3DH.%2BC.%2BWhite%26title%3DWhere%2BDo%2BMarkets%2BCome%2BFrom%253F&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1086%2F227495&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

. 4 4
Web of Science® Google Scholar

Willke, H. (1993). Systemtheorie. Stuttgart: Gustav Fischer.

Google Scholar 2

Willke, H. (2001a). Atopia. Studien zur atopischen Gesellschaft. Frankfurt: Suhrkamp.

Google Scholar 2

Willke, H. (2001b). Systemisches Wissensmanagement. Stuttgart: Lucius & Lucius.

Google Scholar @

Zorn, D., and F. Dobbin. (2003). “ Too Many Chiefs?: How Financial Markets Reshaped the American
Firm.”Paper prepared for Konstanze Conference on Social Studies of Finance: Inside Financial Markets.
University of Konstanze, Konstanz, Germany.

Google Scholar &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies

Manage Cookies

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1536-7150.2006.00447.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1536-7150.2006.00447.x&key=A1981MR32700001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1536-7150.2006.00447.x&refDoi=10.1086%2F227495&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D87%26publication_year%3D1981%26pages%3D517-547%26journal%3DAmerican%2BJournal%2Bof%2BSociology%26issue%3D3%26author%3DH.%2BC.%2BWhite%26title%3DWhere%2BDo%2BMarkets%2BCome%2BFrom%253F&doi=10.1111%2Fj.1536-7150.2006.00447.x&doiOfLink=10.1086%2F227495&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DH.%2BWillke%26title%3DSystemtheorie&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001a%26author%3DH.%2BWillke%26title%3DAtopia.%2BStudien%2Bzur%2Batopischen%2BGesellschaft&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001b%26author%3DH.%2BWillke%26title%3DSystemisches%2BWissensmanagement&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26author%3DD.%2BZorn%26author%3DF.%2BDobbin%26title%3DToo%2BMany%2BChiefs%253F%253A%2BHow%2BFinancial%2BMarkets%2BReshaped%2Bthe%2BAmerican%2BFirm&doi=10.1111%2Fj.1536-7150.2006.00447.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://www.wiley.com/privacy

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

