Course syllabus

Contemporary Debates in Economic Sociology

Dr. Guadalupe Moreno

Sessions

20.04.2021 ‘ Session 1: Introduction and Course Format

Part I: Social Foundations of Markets and Economic Action

27.04.2021 Session 2: The Embeddedness of Economic Action
04.05.2021 Session 3: Markets and Capitalism

11.05.2021 Session 4: Politics and Markets

18.05.2021 Session 5: Valuation and Categorization in Markets
01.06.2021 Session 6: Morality in Markets

08.06.2021 Session 7: The Performativity of Economics

15.06.2021 Session 8: Expectations and Future Making in the Economy

Part II: Capitalism, Institutions, and Contemporary Transformations

22.06.2021 Session 9: Varieties, Institutions, and Trajectories of Capitalism
29.06.2021 Session 10: Innovation, Growth, and Capitalist Dynamics
06.07.2021 Session 11: Money and Credit

13.07.2021 Session 12: Financialization

20.07.2021 Session 13: Crises in Capitalism

27.07.2021 Session 14: Course Evaluation and Discussion of Term Papers

Course Description

Economic sociology examines economic behavior, market operations, and institutions through a soci-
ological lens, incorporating culture, networks, norms, power, and politics. The seminar begins with the
concept of embeddedness, a key idea in economic sociology since the 1980s, followed by an introduc-
tion to markets and capitalism. It then explores core topics such as valuation, morality in markets, the
state’s role, consumption, and performativity. Since the 2008 financial crisis, economic sociologists
have increasingly studied macro-level capitalist dynamics. The second part of the seminar examines
modern capitalism through political economy, focusing on varieties of capitalism, innovation, credit,
finance, and financial crises. Students will engage with major theories and debates on the economy’s
relationship with society, drawing on both classic and contemporary scholarship. The course addresses



both micro-level decision-making and macro-level capitalist development in European and American
contexts.

Course Requirements

This seminar can be completed in two ways. In the first block session you will state whether you intend
to earn a Teilnahmeschein (ungraded certificate of participation) or a Leistungsschein (graded certifi-
cate). The core obligations are the same for everyone: you must attend regularly (a maximum of two
absences is permitted), prepare the assigned readings before each session, and actively participate in class
discussions. In each session, selected students will act as Preferred Conversation Partners, briefly sum-
marizing the readings and initiating discussion with thoughtful questions. One student per session will
give a 10—15-minute presentation synthesizing the key points of the complementary readings (Power-
Point optional). All presenters and conversation partners must upload a 2—3-page handout (and slides, if
used) to OLAT by 20:00 on the day before their session.

Teilnahmeschein (ungraded certificate of participation)

To obtain a Teilnahmeschein you must:

- Attend regularly — no more than two absences are allowed.

- Prepare all assigned readings before each session.

- Play an active role in discussion by serving once as a Preferred Conversation Partner (PCP) or giving
one Input Presentation.

- Whether you act as PCP or presenter, you must upload a 2—3-page handout (and any slides) to OLAT
by 20:00 on the day before your slot.

Leistungsschein (graded certificate)

To obtain a Leistungsschein you must first meet all Teilnahmeschein requirements and, in addition:

- Submit a written exposé (approx. 500 words) outlining your paper topic, argument, and analytical
approach (this can be submitted anytime until the final session)

- Present this exposé briefly during Session 13

- Submit a final paper of approx. 4,000 words (12—15 pages) (deadline to be announced in class).

Roles and Written Work

Preferred Conversation Partner (PCP)

A PCP opens the session by giving a concise, two-minute summary of the required readings and then
poses two or three sharply focused questions to launch discussion. The aim is to highlight the authors’
key arguments, identify possible blind spots, and connect the texts to the broader course theme.



Input Presentation

An Input Presentation lasts ten to fifteen minutes and is meant to spark debate, not deliver a mini-lecture.
It should:

- Briefly introduce a specific aspect of the session topic (key arguments, developments, or data).

- Offer a critical reflection (caveats, controversies, alternative perspectives).

- Conclude with questions that tie the issue back to the day’s readings.

PowerPoint slides are optional and should be kept to a few essential visuals. A 2—3-page handout sum-
marising your points and questions must be uploaded to OLAT by 20:00 on the day before you present.

Paper Outline (Leistungsschein only)

The outline (= 500 words) should state your topic, articulate a tentative argument, indicate the theoretical
lens and data or sources you plan to use, and explain how you will develop your analysis. The outline
will be discussed with the instructor to ensure that the final paper is focused and feasible.

Final Paper (Leistungsschein only)

The final paper (= 4 000 words) should resemble a short journal article: title page with abstract; clear
sections (introduction, theory, analysis, conclusion); and proper citations. You may write in English or
German. The paper should either link theoretical concepts to empirical findings or compare two theoret-
ical approaches. Detailed writing guidelines and a grading rubric will be provided in OLAT.

Course Readings

Session 1: Introduction and Course Format

No assigned readings. This session provides an overview of the course contents, explains the requirements and
assignments, and coordinates presentation topics and preferred conversation partners.

Session 2: The Embeddedness of Economic Action

Readings:

Karl Polanyi, 1957: The Economy as Instituted Process. In: Karl Polanyi, Conrad M. Arensberg and
Harry W. Pearson (eds.), Trade and Market in the Early Empires: Economies in History and
Theory, Glencoe, IL: Free Press, 243-270.

Mark Granovetter, 1985: Economic Action and Social Structure: The Problem of Embeddedness. American
Journal of Sociology 91 (3), 481-510.

Complementary Readings:

Jens Beckert, 2009: The Great Transformation of Embeddedness: Karl Polanyi and the New Economic
Sociology. In: Hann, Chris / Keith Hart (Hrsg.): Market and Society: The Great Transformation
Today. New York: Cambridge University Press, 38-55.



Greta Krippner, 2001: The Elusive Market: Embeddedness and the Paradigm of Economic Sociology.
Theory and Society 30, 6, 775-810.

Brian Uzzi, 1997: Social Structure and Competition in Interfirm Networks: The Paradox of Embed-
dedness. Administrative Science Quarterly 42, 35-67.

Viviana Zelizer, 2007: Past and Futures of Economic Sociology. American Behavioral Scientist 50,
1056—1069.

Sharon Zukin and Paul DiMaggio, 1990: Introduction. In: Sharon Zukin and Paul DiMaggio (eds.),
Structures of Capital: The Social Organization of the Economy, Cambridge: Cambridge Uni-
versity Press.

Session 3: Markets and Capitalism

Readings:

Albert Hirschman, 1982: Rival Views of Market Society: Civilizing, Destructive, or Feeble?, Journal
of Economic Literature 20, 1463—1484.

Fernand Braudel, 1977: Afterthoughts on Material Civilization and Capitalism, Baltimore, John Hop-
kins University Press.

Richard Swedberg, 2003: Principles of Economic Sociology. Princeton: Princeton University Press.
Chapters 5 and 6, pp. 104—157.

Complementary Readings:

John Lie, 1997: Sociology of Markets. Annual Review of Sociology 23, 241-260.

Jonathan Levy, 2017: Capital as Process and the History of Capitalism. Business History Review 91:
483-510.

Sigrid Quack, 2009: “Global” Markets in Theory and History: Towards a Comparative Analysis. In:
Jens Beckert and Christoph Deutschmann (eds.), Wirtschaftssoziologie. Kolner Zeitschrift fiir
Soziologie und Sozialpsychologie, Special issue 49. Wiesbaden: VS Verlag fiir
Sozialwissenschaften, 125-142.

William H. Sewell, Jr., 2008: The Temporalities of Capitalism. Socio-Economic Review 6: 517-537.

Session 4: Politics and Markets

Readings:

Neil Fligstein, 2001: The Architecture of Markets: An Economic Sociology of Twenty-First-Century
Capitalist Societies, Princeton: Princeton University Press, 3—44.

Jacob Hacker and Paul Pierson, 2010: Winner-Take-All Politics: Public Policy, Political Organization,
and the Precipitous Rise of Top Incomes in the United States. Politics and Society 38, 152-204.



Complementary Readings:

Frank Dobbin, 2011: Why the Economy Reflects the Polity: Early Rail Policy in Britain, France and
the United States. In: Mark Granovetter and Richard Swedberg (eds.) The Sociology of Eco-
nomic Life. Boulder, CO: Westview Press, 397-418.

Henning Hilmann, 2013: Economic Institutions and the State: Insights from Economic History. Annual
Review of Sociology 39, 251-273.

Timothy Mitchell, 1999: State Economy and the State Effect. In: George Steinmetz (ed.), State/Culture:
State Formation After the Cultural Turn, Ithaca, NY: Cornell University Press, 76-97.

Monica Prasad, 2012: The Land of Too Much: American Abundance and the Paradox of Poverty, Cam-
bridge, MA: Harvard University Press.

Session 5: Valuation and Categorization in Markets

Readings:

Patrik Aspers and Jens Beckert, 2011: Value in Markets. In: Jens Beckert and Patrik Aspers (eds.) The
Worth of Goods: Valuation and Pricing in the Economy. Oxford: Oxford University Press, 3—
38.

Marion Fourcade, 2011: Cents and Sensibility: Economic Values and the Nature of ‘Nature’ in France
and America. American Journal of Sociology 116, 1721-1777.

Katharina Pistor, 2020. The Value of Law. Theory and Society 49: 165—186.

Complementary Readings:

Kean Birch and Fabian Muniesa, 2020. Assetization. Turning Things into Assets in Technoscientific
Capitalism, Cambridge: MIT Press. Introduction (pp. 1-31)

Luc Boltanski and Arnaud Esquerre, 2016: The Economic Life of Things. Commodities, Collectibles,
Assets. New Left Review 98, 31-54.

Rainer Diaz-Bone, 2017: Classifications, Quantifications and Quality Conventions in Markets —stpiPer-
spectives of the Economics of Convention. Historical Social Research 42, 238-262.

Wendy Espeland and Mitchell Stevens, 1998: Commensuration as a Social Process, Annual Review of
Sociology 24: 312-343.

Lucien Karpik, 2010: Valuing the Unique. The Economics of Singularities. Princeton: Princeton Uni-
versity Press. Chapters 1-6 (pp. 3—66).

Thomas B. Lawrence and Nelson Philipps, 2004: From Mobby Dick to Free Willy: Macro-Cultural
Discourse and Institutional Entrepreneurship in Emerging Institutional Fields. Organization 11,
5, 689-711.

Georg Simmel, 2011 [1900]: The Philosophy of Money. London & New York: Routledge Classics,
Chapter 1.

David Stark, 2009: The Sense of Dissonance: Accounts of Worth in Economic Life. Princeton: Prince-
ton University Press.

Leon Wansleben, 2013: Dreaming with BRICs. Innovating the Classificatory Regimes of International
Finance. Journal of Cultural Economy 6, 453—471.



Ezra Zuckerman, 1999: The Categorical Imperative: Securities Analysts and the Illegitimacy Discount.
American Journal of Sociology 104, 1398-1438.

Session 6: Morality in Markets

Readings:

Debra Satz, 2010: Why Some Things Should Not Be for Sale: The Moral Limits of Markets. Oxford:
Oxford University Press. Chapter 4. “Noxious Markets”, 91-112.

Viviana Zelizer, 1978: Human Values and the Market: The Case of Life Insurance and Death in 19th-
Century America. American Journal of Sociology 84, 591-610.

Complementary Readings:

Tim Bartley, 2018: Rules without Rights: Land, Labor, and Private Authority in the Global Economy.
Oxford: Oxford University Press.

Amitai Etzioni, 1988: The Moral Dimension. Toward a New Economics. New York: The Free Press.
Chapter 1: “The New Paradigm: Underlying Themes”, 1-22.

Michael Sandel, 2012: What Money Can’t Buy: The Moral Limits of Markets. New York: Farrar, Straus
and Giroux.

Cheris Shun-Ching, 2009. “Invigorating the Content in Social Embeddedness: An Ethnography of Life
Insurance Transactions in China.” American Journal of Sociology 115: 712—-54.

Marion Fourcade and Kieran Healy, 2007: Moral Views of Market Societies, Annual Review of Soci-
ology 33, 285-311.

Session 7: The Performativity of Economics

Readings:

Marie-France Garcia, 2007: The Social Construction of a Perfect Market: The Strawberry Auction at
Fontaines-en-Solognes. In: Donald MacKenzie et al. (eds.), Do Economists Make Markets? On
the Performativity of Economics. Princeton, NJ: Princeton University Press, 20—53.

Donald MacKenzie 2007: Is Economics Performative? Option Theory and the Construction of Deriva-
tives Markets. In: Donald MacKenzie et al. (eds.), Do Economists Make Markets? On the Per-
formativity of Economics. Princeton, NJ, Princeton University Press, 54-86.

Complementary Readings:

Michel Callon, 1998: Introduction: The Embeddedness of Economic Markets in Economics. In: Michel
Callon (ed.), The Laws of the Markets. Malden, Oxford: Blackwell, 1-57.

Frank Dobbin and Jiwook Jung, 2010: The Misapplication of Mr. Michael Jensen: How Agency Theory
Brought Down the Economy and Why it Might Again. In: Michael Lounsbury and Paul M.
Hirsch (eds.), Markets on Trial: The Economic Sociology of the U.S. Financial Crisis. Research
in the Sociology of Organizations 30b, 29-64.

Daniel Miller, 2002: Turning Callon the Right Way Up. Economy and Society, 31:218-233.
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Session 8: Expectations and Future Making in the Economy

Readings:

Jenny Andersson, 2018: The Future of the World. Oxford: Oxford University Press. Chapter 5, 75-97.

Martin Giraudeau, 2018: Proving Future Profit: Business Plans as Demonstration Devices, Osiris 33:
130-148.

Complementary Readings:

Jens Beckert, 2016: Imagined Futures. Fictional Expectations and Capitalist Dynamics. Cambridge
Ma.: Harvard University Press. Chapter 1-4, 21-95.

Jens Beckert and Richard Bronk, 2018: An Introduction to Uncertain Futures. In: Jens Beckert and
Richard Bronk (eds.): Uncertain Futures. Imaginaries, Narratives and Calculation in the Econ-
omy. Oxford: Oxford University Press. pp. 1-37.

Jens Beckert, Lisa Suckert. 2020. The Future as a Social Fact. The analysis of perceptions of the future
in sociology, Poetics.

Liliana Doganova,2018: Discounting and the Making of the Future. On Uncertainty in Forest Manage-
ment and Drug Development. In: Jens Beckert and Richard Bronk (eds.): Uncertain Futures.
Imaginaries, Narratives and Calculation in the Economy. Oxford: Oxford University Press,
278-297.

Sheila Jasanoff, 2015: Future Imperfect: Science, Technology, and the Imaginations of Modernity. In:
Sheila Jasanoff and Sang-Hyun Kim (eds.): Dreamscapes of Modernity: Sociotechnical Imagi-
naries and the Fabrication of Power. Chicago: University of Chicago Press. pp. 1-33.

Robert Lucas, 1972: Expectations and the Neutrality of Money. Journal of Economic Theory 4, 103—
124.

Andrew Abbott.(2005).The idea of outcome in U.S. sociology. pp. 393—426 in G. Steinmetz (Ed.), The
politics of method in the human sciences: Positivism and its epistemological Others. Durham:
Duke University Press.

Session 9: Varieties, Institutions, and Trajectories of Capitalism

Readings:

Peter Hall and David Soskice, 2001: An Introduction to Varieties of Capitalism. In: Ibid. (eds.), Varie-
ties of Capitalism: The Institutional Foundations of Comparative Advantage, Oxford: Oxford
University Press, 1-45.

Wolfgang Streeck, 2012: E Pluribus Unum? Varieties and Commonalities of Capitalism. MPIfG Dis-
cussion Paper 10/12.

Complementary Readings:
Lucio Baccaro and Jonas Pontusson, 2016: Rethinking Comparative Political Economy. The Growth
Model Perspective. Politics and Society 44, 2, 175-207.



Kathleen Thelen, 2014: Varieties of Liberalization: The New Politics of Social Solidarity. New York:
Cambridge University Press. Chapter 1, 1-31.

Session 10: Innovation, Growth, and Capitalist Dynamics

Readings:

Fred Block and Matthew Keller, 2009: Where Do Innovations Come From? Transformations in the US
Economy, 1970-2006. Socio-Economic Review 7, 459—483.

Harro van Lente and Arie Rip, 1998: The Rise of Membrane Technology: From Rhetorics to Social
Reality. Social Studies of Science 28, 221-254.

Complementary Readings:

Robert J. Gordon, 2016: The rise and Fall of American Growth. Princeton: Princeton University Press.

Richard K. Lester and Michael J. Piore, 2004: Innovation. The Missing Dimension. Cambridge, MA:
Harvard University Press, 1-12, 35-73.

Joseph A. Schumpeter, [1912] 1934: The Theory of Economic Development: An Inquiry into Profits,
Capital, Credit, Interest, and the Business Cycle. Cambridge, MA: Harvard University Press,
Chapter 2 (part 3): The Fundamental Phenomenon of Economic Development, pp. 74-94.

Michael Storper, Tom Kemeny, Naji Makarem and Taner Osman, 2015: The Rise and Decline of Urban
Economies: Lessons from Los Angeles and San Francisco. Stanford University Press.

Session 11: Money and Credit

Readings:

Bruce G. Carruthers and Laura Ariovich, 2010: Money and Credit. A Sociological Approach, Cam-
bridge & Malden: Polity Press, 611, 23—49.

Geoffrey Ingham, 2004: The Nature of Money. Cambridge: Polity Press. Chapter 3, 69—85.

Viviana Zelizer, 1989: The Social Meaning of Money: Special Monies. American Journal of Sociology
95, 342-377.

Complementary Readings:

Niall Ferguson, 2008: The Ascent of Money. A Financial History of the World. Penguin Books.

David Graeber, 2011: Debt: The First 5000 Years. Brooklyn, NY: Melville House Publishing, pp. 89—
126.

André¢ Orléan, 2014: The Empire of Value. A New Foundation for Economics, Cambridge, MA: MIT
Press, Chapter 4.

Georg Simmel, [1900] 2004: Philosophy of Money. London and New York: Routledge. Third chapter,
first section, Money in the Sequence of Purposes, I. Action towards an end as the conscious
interaction between subject and object, 204-228.



Session 12: Financialization

Readings:

Greta Krippner, 2011: Capitalizing on Crisis. The Political Origins of the Rise of Finance. Cambridge,
MA: Harvard University Press, Chapters 2 & 3.

Natascha van der Zwan, 2014: Making Sense of Financialization. Socio-Economic Review 12: 99—-129.

Complementary Readings:

Colin Crouch, 2009: Privatised Keynesianism: An Unacknowledged Policy Regime. British Journal of
Politics and International Relations 11, 382—399.

Gerald F. Davis, 2009: Managed by the Markets: How Finance Re-shaped America. Oxford: Oxford
University Press.

Neil Fligstein and Adam Goldstein, 2015: The Emergence of a Finance Culture in American House-
holds, 1989-2007. Socio-Economic Review 13, 575-601.

Marion Fourcade and Kieran Healy, 2013: Classification Situations: Life-chances in the Neoliberal Era.
Accounting, Organizations and Society 38, 559-572.

Akos Rona-Tas and Alya Guseva, 2014: Plastic Money. Constructing Markets for Credit Cards in Eight
Postcommunist Countries. Stanford, Stanford University Press, Ch. 4 & 7.

Session 13: Crises in Capitalism

Readings:

Charles P. Kindleberger and Robert Z. Aliber, 2005. Manias, Panics and Crashes: A History of Finan-
cial Crises_, Houndsmills & New York: Palgrave MacMillan. Chapters 1 & 2.

Wolfgang Streeck, 2011: The Crises of Democratic Capitalism. New Left Review 71, 5-29.

Complementary Readings:

Mark Blyth, 2013: Austerity. The History of a Dangerous Idea, Oxford: Oxford University Press.

Matthew Desmond, 2016: Evicted: Poverty and Profit in the American City. New York, NY: Broadway
Books.

Nancy Fraser, 2015: Legitimation Crisis? On the Political Contradictions of Financialized Capital-
ism, Critical Historical Studies, Vol. 2. Number 2.

Arlie Hochschild, 2016: Strangers in their Own Land. New York: The New Press.

Hyman Minsky, 1982: The Financial Instability Hypothesis: Capitalist Processes and the Behavior of
the Economy. In Charles P. Kindleberger and Jean-Pierre Laffargue (Eds.) Financial Crises:
Theory, History, and Policy. Cambridge: Cambridge University Press, 13—-39

Robert C. Shiller, 2000: Irrational Exuberance. Princeton, NJ: Princeton University Press

Wolfgang Streeck, 2016: Introduction. In Wolfgang Streeck (ed.), How will Capitalism end? Essays on
a Failing System. London & New York: Verso, 1-46.



Session 14: Course evaluation and discussion of final term papers

In this concluding session, we will reflect on the seminar as a whole through a brief course evaluation.
Students will present and discuss the main arguments of their final term papers, receive feedback from
peers and the instructor, and engage in a collective discussion on key insights, open questions, and over-
arching themes that emerged throughout the course.
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