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Abstract
We borrow the notion of field from institutional theory to think through how markets and their ‘outsides’–or at least one par-
ticular manifestation of an ‘outside’–stand in a dynamic and interactive relationship. We distinguish the field and the market 
in terms of issues versus exchange and identity versus position. We argue that the lack of clarity as to how fields and markets 
differ, relate, overlap, and are bounded, jeopardizes our ability to address important societal debates concerning the roles of 
markets within and across other areas of social life. It also hinders a consolidation of insights across different approaches 
to studying markets, even though researchers from different disciplines often address similar concerns. Key questions for 
which both conceptual and analytical clarity are essential include how markets and their ‘outsides’ (here: fields) intersect; 
whether and how diverse sets of actors interact, work, and migrate between fields and markets; and what dynamics may be 
observable between field and market. We provide four illustrative examples of field/market relationships and a theoretical, 
methodological, and empirical research agenda for future research into markets and their ‘outsides’.

Keywords  Field · Market · Institutional theory · Market systems · Market studies · Boundaries

As this special issue demonstrates, markets have come to 
the fore of academic theorizing in marketing (e.g. Giesler & 
Fischer, 2017; Humphreys, 2010; Martin & Schouten, 2014; 
Mele et al., 2015; Nenonen et al., 2019; Vargo et al., 2017). 
As per Nøjgaard and Bajde’s (2020) recent overview, mar-
keting academics have tended to approach markets from two 
dominant theoretical perspectives. On the one hand, tracing 
their lineage back to actor network theory, critical market 
studies researchers emphasize the active socio-material con-
struction of markets (e.g. Azimont & Araujo, 2007; Geiger 
& Kjellberg, 2021; Kjellberg & Helgesson, 2006; Onyas & 
Ryan, 2015). For market systems dynamics researchers, on 
the other hand, institutional thinking has served as a useful 
conceptual foil against which to analyze how markets emerge 
and change (e.g. Giesler & Fischer, 2017; Humphreys, 2010; 
Scaraboto & Fischer, 2013). Though not explicitly men-
tioned by Nøjgaard and Bajde (2020), researchers utilizing 

the service-dominant logic (SDL) and service ecosystems 
perspectives have also started to broaden their lens towards 
markets by including an institutional perspective on value 
creation (Frow et al., 2016; Hartmann et al., 2018; Vargo 
& Lusch, 2016; Vargo et al., 2017). Beyond marketing, 
organization studies researchers have considered markets 
as organizational structures, and they too have tended to 
lean on institutional perspectives (e.g. Ahrne et al., 2015; 
Anand & Peterson, 2000; Child & Rodrigues, 2011; Weber 
et al., 2008). From a position of near-neglect prior to the 
year 2000, markets and institutions have thus come to pre-
occupy different areas of development in marketing theory. 
While we very much welcome the ‘turn to markets’ in these 
different sets of literatures, in this paper we argue that across 
all of them, the question of what is ‘outside’ of markets, 
and how markets interact with their ‘outsides’, has received 
rather short shrift (see also Möller et al., 2020).

We borrow the notion of field from institutional theory 
to think through how markets and their ‘outsides’–or at 
least one particular manifestation of an ‘outside’–stand in 
a dynamic and interactive relationship. We define the field 
as an agglomeration of diverse sets of actors who take one 
another into account in a social arena where there is an issue 
‘at stake’, and we define the market as a social arena where 
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what is at stake is a position in a system of exchange. By 
leaning on the institutionalist notion of field, our reflection 
arguably aligns with conventions within organization stud-
ies and market systems dynamics more than with critical 
market studies or SDL. However, we utilize insights from 
those latter bodies of research to enrich our discussion of the 
intersection between market and field with an actor-centric 
view, in line with recent calls for a stronger focus on actor-
hood in institutional theory (Patriotta, 2020; Voronov & 
Weber, 2020). Additionally, while Möller et al., (2020) have 
highlighted that there are different ‘outsides’ to a market 
(namely focal ecosystem, field, and macro system), we argue 
that analytically the field is the most pertinent and fertile of 
these layers. In contrast to the ‘focal ecosystem’, the field 
can encompass a wide variety of actors beyond business 
partners; in contrast to the ‘macro system’ it is still possible 
for the analyst to empirically bound it. With its roots in neo-
institutionalism, the notion of field is also theoretically well 
elaborated.

Indeed, it is difficult to imagine a current institutional 
conversation that does not include the field in its vocabu-
lary, and many researchers have followed this trend in their 
exploration of markets. In doing so, however, they have often 
conflated the two notions of market and field, and this con-
flation is one of the motivations behind the current paper. 
Dolbec and Fischer (2015, p. 1449), for instance, define 
markets as “an organizational field encompassing a set of 
institutions and actors, governed by institutional logics, 
supported by institutional work, and characterized by insti-
tutional boundaries”. Similarly, organization theorists have 
either merged the two concepts–Zietsma et al. (2017) speak 
of ‘exchange field’ and Beckert (2010) of ‘market-field’–or 
used the two terms interchangeably (Rainelli et al., 2016; 
Sgourev, 2013). We argue that the lack of clarity about how 
fields and markets relate and differ, whether they overlap or 
coincide, and what constitutes their boundaries, jeopardizes 
our ability to address important societal debates concerning 
the roles of markets within and across other areas of social 
life. It also hinders a consolidation of insights across differ-
ent approaches to studying markets, even though researchers 
from different disciplines often address similar concerns.

We adopt Hoffman’s (1999) perspective that fields 
develop around issues, loosely defined as centers of debate 
or dialogue that bring various actors together who each 
have or claim a ‘stake’ in the issue. Markets, by contrast, 
revolve around a system of production and consumption 
that has an exchange at its core (e.g. Geiger et al., 2012). 
The same actors that gather around an issue in a field 
may also relate to each other within markets to conduct 
or influence an exchange, and that market exchange may 
be influenced by the issue debates within the field (and 
vice versa). Our position is, therefore, both conceptual and 
analytical. Conceptually we go beyond Zietsma et al.’s, 

(2017) semantic distinction between the ‘exchange’ and 
the ‘issue’ field to argue that a market is something other 
than a field, but can and often will overlap and share a set 
of actors with the latter. Moreover, we warn that without 
this distinction we risk overlooking or misunderstanding 
the relationship between the market and its outsides. We 
thus argue that though market and field are dynamically 
interlinked, they can and should be conceptually distin-
guished. Analytically, we propose that empirical examina-
tion of market and field each starts from a different point. 
We contend that it is the actors’ identification with an issue 
and/or their positioning in relation to the exchange that 
determine the (fluid) boundary between the field and the 
market. Whether or not an actor can be conceptualized 
as part of a field depends upon their identification with 
the issue that forms the heart of that field. Whether or 
not the same actor should be seen as part of a market will 
depend upon their positioning themselves in relation to 
the exchanges around which that market revolves. In our 
research agenda, we think through what this distinction 
means from a methodological and empirical perspective.

In short, with the current paper we endeavor to bridge 
the gap between literatures around markets that have devel-
oped in different disciplines and subdisciplines, arguing 
that it is important to have conceptual clarity as well as an 
analytical gaze and language that facilitates robust conver-
sations across different intellectual traditions. Key ques-
tions for which both conceptual and analytical clarity are 
essential include how markets and their ‘outsides’ (here: 
fields) intersect; whether and how actors interact, work, 
and migrate between fields and markets; and where one can 
possibly locate boundaries between field and market. While 
we propose initial answers to these questions, our core goal 
is to facilitate future conversations by offering some foun-
dational stones for research that span both field and market. 
To institutional researchers, we suggest that a clear dis-
tinction between market and field rather than a conflation 
of both concepts is of particular value in analyzing what 
is ‘at stake’ in these different arenas. In turn, we encour-
age marketing colleagues to be clearer as to what may lie 
‘outside’ the market and how this ‘outside’ influences its 
‘inside’–an issue that has rarely been explicitly addressed 
in that discipline. To the SDL researcher, we offer a new 
way of thinking around a core concern–value co-creation 
in social systems–through our reflection on how what is 
valued may be determined by the dynamics between the 
market’s insides and its outsides. Finally, we contend that 
borrowing from the arguably more actor-centric perspec-
tive of critical market studies could further enhance our 
theorization of markets and their ‘outsides’, contributing in 
turn to institutionally focused markets research. Our paper 
thus has conceptual as well as analytical value for research-
ers of markets across marketing and organization studies.
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Markets and fields – two peas in the same 
pod?

Sustainable tourism (Van Wijk et al., 2013), law firms (Sherer 
& Lee, 2002), the US chemical industry (Hoffman, 1999), 
healthcare (Reay & Hinings, 2005), biotechnology (Owen-
Smith & Powell, 2008) and fashion (Dolbec & Fischer, 2015) 
have all been described as fields, signaling that a field is not 
uniquely defined by either economics, industry, or geog-
raphy. For DiMaggio and Powell (1983 p. 148), fields are 
identifiable precisely through their identify-ability: “those 
organizations that, in the aggregate, constitute a recognized 
area of institutional life.” While field theoretical approaches 
are diverse, ranging from Bourdieusian theory to Fligstein’s 
social action fields (for a recent review see Zietsma et al. 
2017), most field conceptualizations include a number of 
common elements. These are: 1) diverse sets of actors who 
are in relationship to each other; 2) a common meaning struc- 
ture; 3) institutional infrastructures; 4) hierarchies and status;  
5) boundaries to other fields and 6) flux and change (Di Maggio  
and Powell, 1983; Scott, 1995; Thornton & Ocasio, 1999; 
Fligstein, 2001; Scott et al., 2006; Greenwood & Meyer, 
2008; Owen Smith & Powell, 2008).

Fields emerge when actors begin to form conurba-
tions or aggregations that seek recognition as “areas of 
institutional life” (DiMaggio & Powell, 1983, p. 148; 
Faulconbridge & Muzio, 2019). DiMaggio and Powell 
(1983) describe fields as institutionally structured by 
increased interaction, patterns of interaction, informa-
tion exchange, and mutual awareness among organiza-
tional actors. This structuring creates isomorphic pres-
sures on the field’s member organizations. Over time, 
membership in a field thus becomes the difference 
between an organization choosing from unlimited possi-
bilities and those that are considered legitimate within a 
particular group of actors. Where DiMaggio and Powell 
(ibid.) and Scott et al. (2006) argue that fields typically 
form around types of focal organizations, Hoffman’s 
(1999) influential conceptualization of the field places 
issues rather than organizations at the heart of the con-
cept. This makes the field a centre of debate and action 
where what is legitimate or illegitimate is continuously 
negotiated and where events trigger new forms of debate 
that reconfigure fields as new entrants join the debate. 
It also opens up the field to actors other than organiza-
tions. Issues are socially constructed or ‘framed’, and 
their reframing can give rise to changes in the field’s 
composition and reach (Furnari, 2018). Seen as issue 
fields, their existence and raison d’être can be tempo-
rary or, in Fligstein and McAdam’s (2012) words, ‘situ-
ational’–once the issue is resolved, the field is likely  
to dissolve.

To reconcile Hoffman’s view with that of more organi-
zationally focused researchers, Zietsma et al. (2017) dis-
tinguish between ‘issue field’ and ‘exchange field’. They 
define the former as identifiable “by the set of actors that 
interact and take one another into account on particular 
issues”, and the latter as “fields where the shared objective 
of the field is to stabilize and coordinate exchange, mem-
bership in networks and compatible practices”. Zietsma 
et al. do not, however, expand on any specificities of the 
exchange field as opposed to the issue field, nor do they 
discuss potential overlaps between these two types of 
fields or how the two interact. Beckert (2010, p. 609) also 
conceptualizes markets as fields, “constituted and demar-
cated from one another by the mutual orientation of actors 
towards each other”. Though he usefully draws attention 
to the dynamics of competition and power positions, by 
equating a market with a field Beckert’s conceptualiza-
tion arguably remains devoid of any specific reflection on 
the structuring force of the exchange on actors and their 
practices.

The Market as not‑quite‑a‑field

In marketing, meanwhile, an increasingly voluminous 
set of studies has benefitted from institutional thinking to 
explore the creation, perpetuation, and disruption of values, 
norms, and exchange practices in markets (e.g.; Ertimur & 
Coskuner-Balli, 2015; Hartmann et al., 2018; Humphreys, 
2010; Rosa et al., 1999; Scaraboto & Fischer, 2013). In con-
trast to the field literature summarized above, these streams 
of literature have put the exchange at the center of their 
attention, though with different emphases depending on 
researchers’ specific conceptual leanings.

As briefly mentioned, market systems dynamics and SDL 
researchers both see markets as social systems populated by 
different sets of actors and buttressed by institutions that are 
relatively stable but can be changed through actors’ efforts. 
Where the latter researchers have considered these systems 
predominantly with a view to value co-creation (Frow et al., 
2016; Hartmann et al., 2018; Vargo et al., 2017), the for-
mer have often focused on the (de-)institutionalization of 
norms, values, and logics. Humphreys (2010) for instance 
was one of the first to draw attention to dynamics that are 
exogenous to markets by studying how markets arise out 
of the social fermentation of framing and legitimation. The 
‘outside’ of the market, in her account, provides the “rel-
evant cultural, social, and legal fabrics that open gaps for 
new markets and provide resources for the establishment 
of a new industry” (ibid. p. 1). She demonstrates through 
the emergence of casino gambling how actors spun their 
networks across broader organizational fields, which they 
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also used to frame and legitimize the emergent market. Simi-
larly, Dolbec and Fischer (2015) focus on the work done by 
market actors (fashion-conscious consumers in their case) 
outside of the market in influencing market dynamics such 
as the emergence of new categories of actors and products. 
They lean on Bourdieu’s field theory to investigate the dif-
ferent logics that influence consumers, which may stem from 
diverse fields and are only imperfectly reproduced in the 
market in question. Their market actors are simultaneously 
institutional actors who ensure the continuation of field-level 
institutions on which the market draws.

In many other cases, such institutional entrepreneurship 
can be disruptive to extant market structures, as was the 
case of the ‘Fatshionistas’ in Scaraboto and Fischer’s (2013) 
account who challenged the market’s commercial logic with 
the logic of art. Institutional logics also stand at the core of 
Ertimur and Coskuner-Balli’s (2015) interest in exploring 
the evolution of the Yoga market in the U.S., which they 
explain as sustaining a careful balance of multiple logics 
emanating from separate fields including healthcare, spiritu-
ality and sport. Thus, this set of authors clearly recognizes 
that for markets to emerge and/or evolve, market actors draw 
on something that is external to the market, including norms, 
institutions, logics and frames. While being clear that mar-
kets emerge out of a social, cultural and institutional fabric 
that pre-exists them, they stop short of zooming in on the 
movements and cross-fertilization between market and field. 
One of the rare studies that focuses on how actors migrate 
between the market and the field is Kjeldgaard et al.’s (2017, 
p. 55) case of Danish beer enthusiasts who morphed from 
“enthusiastic consumers to powerful field actor” by engag-
ing in collective action, going back and forth between the 
market and the field.

Market studies researchers, meanwhile, see norms, power 
relations, or boundaries not as structural givens but rather 
as created and maintained through specific practices and 
their material manifestations (Bajde, 2013). Accordingly, 
Nenonen et  al. (2014, p.271) define markets as “ongo-
ing socio-material enactments that organize economized 
exchanges”. From this perspective, topologies of social 
structures are never assumed but always made by specific  
practices of specific actors–it is ‘actors all the way up’, to 
paraphrase Latour (2005). These actors can–at least partly– 
be material. Moreover, where in institutional accounts  
market actors attach themselves to pre-existing logics, criti-
cal market studies researchers are much more interested 
in ‘what’s valuable’ or ‘what’s at stake’ to diverse sets of 
market actors, and how different answers to these questions 
are manifested through socio-material practices and market 
infrastructures.

From a Callonian (1998) standpoint, by disentangling 
actors and objects from attachments to the ‘outside’, 
markets become one big calculative space, enabling 

exchanges through exclusions; though doing so takes 
considerable and continuous effort. The question of the 
market’s ‘outsides’ thus becomes one of tracing multiple  
actors’ attempts at framing markets to facilitate or contest 
exchange. Critical market studies researchers acknowledge 
the fact that actors never completely shed their connec-
tions to other (non-market) roles and relationships. Similar 
to ‘issues’ in the studies on fields, ‘collective concerns’ 
can find their way into markets, particularly when actors 
aim to contest the current answers the market gives to 
the question of ‘what’s at stake’ (Frankel et al., 2019; 
Geiger et  al.,  2014). Market boundaries thus become 
“dynamic, porous and contentious”–they are forever 
made and remade (Finch & Geiger, 2010a, p. 241). Geiger  
and Gross (2018) for instance describe the case of a civil-
society driven pharmaceutical patent pool that acts as an 
activist tool ‘inside’ the market, to use the authors’ words, 
by drawing issues from ‘outside’ the market into its cal-
culative apparatus. As a market device, the activist tool 
repositions market actors in relation to the exchange by 
altering the terms of competition in this particular mar-
ket. In addition, by claiming a stake in the exchange, civil 
society actors themselves become market actors. In a simi-
lar vein, Doganova and Laurent (2019, p. 223) trace “the 
distribution of issues across different domains” (in their 
case policy and the market) through boundary making 
in EU environmental markets. These studies and others 
show that for market studies, “efforts to shape markets” 
and their boundaries and “efforts to operate in markets 
qua structures” (Araujo et al., 2008, p. 8) are intrinsically 
interlinked to those concerns, stakes, and structures that 
linger ‘outside’ the market.

In summary, institutional field literature has recog-
nized that agglomerations of actors may form around 
issues–or debates that attract concerned actors. Market 
systems dynamics and SDL scholars have shown how 
some such issues may be brought into markets by dif-
ferent sets of actors and affect the way in which value-
creation and economic exchanges happen in markets. 
Critical market studies have specifically focused on the 
concerns that are excluded from, or overflow, the mar-
ket’s boundaries and how they can be ‘picked up’ by 
field actors, debated, and eventually brought back into 
the market. There is thus a recognition implicit across 
these sets of literatures that markets and their ‘outsides’ 
are inseparable and often populated by the same (though 
multiple and diverse) sets of actors. This makes it ana-
lytically challenging to determine where one starts and 
the other ends. Questions remain as to how markets and 
their ‘outsides’ relate; whether actors belong to one or 
both at the same time, and how issues (or concerns or 
stakes) flow out of one and into the other. Our next sec-
tion will address these questions in more detail.
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How stake‑making helps to map boundaries 
between fields and markets

Based on the preceding review, in this section we posit iden- 
tity/positions and issues/exchange as the two boundary- 
constituting elements between field and market and we delve in  
more detail into these two interrelated boundary pairs. How-
ever, we also acknowledge that field and market boundaries 
are actively maintained and questioned by the actors them-
selves, with the nature of that work depending on the inher-
ent multiplicity of fields and markets and particularly on 
the inclusion and exclusion of actors (Doganova & Laurent,  
2019; Ellis & Ybema, 2010; Finch & Geiger, 2010a; Zilber, 
2011).

Let us turn first to the issue of membership–or the  
question of how an actor becomes part of a field or a mar-
ket. Simply put: because markets are structured, if an actor 
wants to be a ‘member’ of a market, they will have to slot 
into relatively well-defined roles that position them in rela-
tion to the exchange. By contrast, fields, in which actors 
relate to issues, do not confer positions as much as they 
confer identity–and by extension a much looser form of 
membership (Patvardhan et al., 2015). In markets, actors 
take up their positions in relation to the exchange: actors 
become buyers, sellers, intermediaries, governors, or crit-
ics of the exchange based on the way in which they relate 
to it. While often thought of in terms of positions that 
are focal to the exchange–buyers, sellers, intermediaries 
and so on–it is important to note that actor positions can 
extend to roles such as governor or challenger, and actors 
themselves can create new positions or challenge existing 
ones (Geiger & Finch, 2009). Once established, taking up 
a position vis-à-vis the exchange ties market actors at least 
temporarily into attendant affordances and limitations on 
their ability to frame new ideas and mobilize resources 
(Sgourev, 2013). Actors who command dominant positions 
within a market structure thus gain access to power and 
prioritized information (Davis & Greve, 1997; Fligstein, 
1996), which in turn better equip them to defend against 
those who might question prevailing enactments of the 
market. Incumbents will resist any threat to alter these 
positions that might reduce or remove their scope to act. 
New market actors must thus engage in a substantial re-
framing of the market in order to gain their own abilities 
to act (Dubuisson-Quellier, 2013; Gurses & Ozcan, 2015). 
Thus, where institutional theory sees markets as structures 
with relatively stable formatted positions, market studies 
would emphasize the fact that they are only ever a tem-
porary stabilization of actors’ jostling for abilities to act.

By being constituted around an issue, fields confer 
identity more than they confer positions (though the lit-
erature recognizes field centrality and fragmentation as 

broad positional features). Zilber (2011) describes how 
the charting of field boundaries constructs the identities 
of players and interests within a given field. The field 
“provide(s) individuals with a vocabulary of motives and 
a sense of identity and generate(s) values and prevail-
ing concepts of organizational work and worth.” (Oakes 
et al., 1998 p. 261). Thus, fields are constituted through 
mutually reinforcing boundary work and identity work 
(Zietsma & Lawrence, 2010). Identity work establishes 
and revises the boundaries of the field, signaling and deter-
mining who is in or out, and boundary work in turn confers 
field identities: “It is the very charting of boundaries that 
constructs the field as containing multiple players, dis-
courses, and interests, a complex and varied network of 
interdependencies, tensions, and intermediates.” (Zilber, 
2011, p. 1555). The fact that Israeli high tech was char-
acterized by diversity in terms of actors (from start-ups 
to multinational firms, venture capitalists to regulators), 
geographies (Israel, the United States, Europe, and the 
Far East), and understandings as to what Israeli high tech 
is all about (from hypermodern technological enterprise 
to capitalist, global, and national projects) did not detract 
from Israeli high tech being conceived of as a single field 
(Zilber, 2011).

Based on identification rather than position, field mem-
bership is potentially more fluid and field actors’ orientation 
towards the issue may involve less commitment than market 
actors’ positioning vis-à-vis the exchange. Even in consumer 
markets, where some actors can just move in and out of 
the market at will, each consumer must at a minimum com-
mit to a financial outlay in order to engage in the exchange. 
In recent times, on the other hand, social media practices 
involving little commitment such as re-tweeting or chang-
ing a profile picture epitomize such low-cost membership in 
social movement fields, including in healthcare (Moran & 
Mountford, 2021). Both involve low effort advocacy activi-
ties such as changing a profile picture on Facebook or Twit-
ter, demonstrating involvement at little cost to the partici-
pant (Zuckerman, 2014). This drawing into the field of very 
diverse sets of actors may not be permanent but depends on 
the ongoing relevance of an issue to those actors. The resolu-
tion of the issue may release an actor from field membership 
as they no longer need to engage with other actors within 
that field (Hoffman, 1999).

Our second boundary-constituting element revolves 
around the question of ‘what is at stake’ and how these 
stakes are made to count. We argue that in fields, actors 
claim or make stakes through their relating to and fram-
ing of the issue, whereas in markets, actors claim a stake 
in and through relating to the exchange. To understand 
this point, it is important to note that issues in fields and 
exchanges in markets are likely to be contested, with 
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‘truces’ or settlements as temporary states of stability. In 
relation to fields, institutional researchers have studied 
how actors ‘frame’ issues or “make some aspects of an 
issue more salient to other field actors in order to attract 
their support” (Furnari, 2018, p. 328). ‘Issue contests’ 
(Gurses & Ozcan, 2015) happen when different (groups 
of) actors rally for other actors’ support of their particu-
lar framing of what is at stake in a particular field. To 
illustrate this process, Hoffman’s (1999) chemical field 
moved from a state where the chemical industry all but 
denied any impact of their activities on the environment 
to collaborating with NGOs over solutions to chemical 
pollution. This reframing of the stakes in the field swept 
over into the policy field by influencing regulation and 
legislation, and eventually the issue was brought into the 
market through regulation, which triggered an innovative 
reshuffling of the exchanges in the chemicals market (see 
also Finch et al., 2017a, b).

When, as in this example, actors take up a position in 
relation to the exchange, they translate their concerns or 
issues into the market’s calculative space. Institutional 
theory recognizes this transformation as one where market 
actors must position themselves vis-à-vis a market logic 
(though see Fligstein & McAdam, 2012 for a criticism of 
institutional logics in field studies). In her study of the 
rise of market capitalism in higher education publish-
ing, Thornton (2002) for instance theorizes that because 
logics structure actor attention in organizations, conflict 
amongst different institutional logics will drive change, 
“focusing the attention of decision makers toward those 
issues that are consistent with the logic… and away from 
those issues that are not” (p. 97). This shifting of attention 
may alter the organization of the economic exchange and, 
relatedly, actors’ abilities to act toward it. The introduc-
tion of a market logic into a field may give rise to a market 
that is embedded within the field and, as the market logic 
gains traction, more and more actors may find themselves 
holding dual membership of both market and field. From 
a market studies perspective, the emphasis on logics in 
institutionalism yields to the more hands-on way of stake-
making, where actors aim to influence the calculative appa-
ratus and abilities of other actors when they bring their 
issues into a market. An example is given by Dubuisson-
Quellier’s (2013) analysis of the ‘little green book’. This 
market device, published by a non-governmental organi-
zation, enabled consumers to make more environmentally 
conscious choices by broadening the issues associated with 
the purchase of groceries. Importantly, it did not simply 
bring an ‘environmental logic’ into the market, but it also 
equipped the consumer-actor to perform different calcula-
tions (taking food miles into account, for instance) while 
shopping, which had material effects on the market’s setup.

The relationships between markets 
and fields

To summarize our argument thus far, we agree with  
authors such as Zietsma et  al. (2017) that fields form 
around issues while markets form around exchanges. How-
ever, we see a key difference in the way in which actors 
relate to fields and markets. Unlike a loosely bounded field 
that offers a landscape for action, a market acts directly to 
structure social interactions. Fields accommodate a palette  
of issues with actors identifying with the field through 
a commitment to the issue at the center of a particular 
field, whereas acting within a market structure necessarily 
requires positioning oneself in relation to the exchange– 
and thus buying or claiming a stake in the exchange. It is 
the combination of the market’s positioning of actors and 
the centrality of the exchange that allows those who wish to  
engage in a market to find one another, to understand and 
agree on a pricing arrangement, and to complete transac-
tions in the assumption that all parties will hold up their 
end of the deal (Fligstein & Dauter, 2007). The focus on an 
issue within a field does not quite have the same structur-
ing effect. It will attract or repel sub-populations who see 
themselves as affected by the issue or who regard the issue 
as irrelevant to them. Those for whom the issue is relevant 
see themselves as part of the field, those for whom it is not 
will see themselves as part of another field (though over-
laps and peripheral membership are of course possible, 
and actors may also try to reframe issues to better reflect 
their concerns). While field membership may be encour-
aged by powerful actors (re)defining or framing the issue 
(Child et al., 2007), it seems impossible to enforce such 
membership beyond attraction or enticement. By contrast, 
an actor seeking to relate to a particular exchange is a de 
facto member of that market, even if only temporarily. The 
reach of the centrifugal force exerted by the exchange will 
ultimately determine the extension or contraction of the 
market to include field actors.

In summary, fields and markets both include a cornu-
copia of actors including producers, consumers, regula-
tory agencies, lobbying groups, unions, advocacy groups, 
and social pressure groups, but they relate differently 
when relating in a field or a market. The difference is that 
we only see these actors as part of the market once they 
take up a position in relation to the exchange. They may 
well exist on the stage offered by the field long before 
they become a part of the market structure. Thus, where 
Beckert’s market field’s boundaries are cultural and 
political in nature, ours are dictated by the relationship 
to the exchange. Our market straddles one or more fields, 
and actors from those fields may appear to move in or 
out of the market structure over time. As an aside, being 
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bounded by the exchange also means that markets can 
draw members from multiple fields at once; while these 
diverse actors may bring different issues and answers to 
the question of ‘what counts’ into the market, the market, 
qua exchange, acts as a type of trading zone that facilitates 
coordination of interactions regardless of potential differ-
ences between actors (Finch & Geiger, 2010b).

Figure 1 summarizes our actor-centered view of the rela-
tionship between markets and fields. Both conceptually and 
empirically the relationship between the two is shaped by 
the multiple sets of actors that are in the market, the field, 
or both. When individual and organizational actors see the 
issue and the exchange as unrelated–in other words that  
only one of them is ‘at stake’ for them–the market and 
field will remain separate. When actors make the issue or 
exchange ‘count’ in the market or the field respectively, these 
will overlap. Similarly, where an actor solely relates to other 
actors through positions vis-à-vis the exchange, or through 
their identity in relation to an issue only, the field and market 
remain separated for them. On the other hand, where their 
relationships to other actors are shaped by a combination 
of position and identity, the market and field will overlap. 
Because each organization and individual chooses what 
counts for them some will see market and field as overlap-
ping while others will see them as distinct–to revert back  
to Hoffman’s classic example, the chemical industry for the 
longest time saw itself as part of a market but not ‘con-
cerned’ with the field of environmentalism. We argue that 
this in part accounts for the complexity in analyzing and 
conceptualizing market and field. In fact, actors will redefine 
both positions and identity, as well as what is at stake for 
them, over time (Mountford & Geiger, 2020). There will, 
therefore, be multiple permutations and combinations of the 

relationships between markets and fields. We go on to sug-
gest possible manifestations of these field/market re-config-
urations, offering four non-exhaustive illustrative examples 
of such relational shifts based on extant empirical accounts 
of market or field dynamics.

A typology of market/field dynamics

We see the relationships between field and market as inher-
ently dynamic. Field actors and their issues will exert influ-
ence over the market, just as the market’s exchange structure 
will re-configure actors’ abilities to act, and in doing so, 
either challenge or reinforce field institutions. Above all, we 
argue that it is the actors’ attention on the issue versus the 
exchange that will determine the respective spread of, and 
overlap between, field and market.

Rather than imagining ‘vertical’ boundaries between 
fields and markets or seeing the two in a hierarchical rela-
tionship, we propose a horizontal view of this relationship; 
actors do not “hop over” a field/market boundary as they 
would if it were vertical, but rather they retain their attach-
ments to a field while migrating in and out of the market 
(and vice versa). It is this migration that influences the 
dynamics between field and market. Our layered view draws 
on Fligstein and McAdam’s (2012) “Russian doll” perspec-
tive of multiple nested and overlapping fields as well as on 
the stacked nature of the market-field relationship assumed 
by Kim and Kogut (1996) over two decades ago. For them, 
knowledge to act in markets is “derived from experience 
with the underlying science and related technological fields” 
(p. 283). Extrapolating from this layered model, we go on to 
discuss four different ways in which field/market dynamics 
might manifest by describing the overlap between these lay-
ers and how one layer exerts a force on the other. These four 
are, of course, not exclusive, and hybrids of these dynamics 
may exist in addition to dynamics that are not captured here.

Market as field mirror

In this market/field dynamic, the market is stretched to 
accommodate ever-widening membership to a point where 
it almost completely embraces the field population. An 
issue-laden or ‘concerned’ market (Geiger et al., 2014), 
although still centered around exchange, will increasingly 
overlap with the field(s) in which it sits. Field actors, who 
initially identify themselves in relation to the issue, begin to 
see the exchange as central to that issue. Their focus there-
fore becomes attracted by both issue and exchange, and they 
begin to take up positions vis-à-vis the exchange–for exam-
ple as regulators, active non-consumers, or exchange-related 
social movements. As per Hoffman (1999), the US chemical 
market of the 1960s was focused on the buyers and sellers  

Exchange Issue

What is at stake?

How I relate?

Posi�ons Iden�ty

FieldMarket

Fig. 1   An actor-centred view of the relationship between fields and 
markets

296 AMS Review  (2021) 11:290–303

1 3



of chemicals. The publication of the book Silent Spring (Carson,  
1962) focused actor attention on the environmental issues 
associated with this market. Chemical manufacturers soon 
found themselves in dialogue with “government agencies, 
scientific organizations, and conservation groups” as these 
groups began to focus on the production and exchange of 
chemicals (ibid. p. 352). Over time, actors who identified 
with the environmental field also started to influence the 
regulatory landscape. Regulation for ‘green’ chemistry, in 
turn, significantly influenced the production and exchange 
of chemicals, infusing the market with new calculative abili-
ties and leading to a reshuffling of actor positions (Finch 
et al., 2017a). Thus, in this case actors who were initially 
focused on environmental issues now held the chemicals 
market in their gaze too, with issue and exchange becoming 
two sides of the same coin: “what were previously envi-
ronmental issues–recycling and water treatment–were now 
being covered as mainstream chemical industry market 
niches” (Hoffman, 1999, p. 364). It should be noted that as 
market overflows are seized upon by actors, there is always 
a possibility of a new issue field becoming ‘visible’ beyond 
the market.

Proposition 1: Where field actors successfully harness the 
market in service of their issue, the overlap 
between field and market actors will increase 
to a point where market and field may appear 
to be one and the same.

Field as Market Mirror

In the opening stage of this market/field dynamic, actors 
from a number of different fields come together around an 
exchange. Their single common point is the exchange itself 
and within that market they are defined only by their position 
vis-à-vis the exchange–they are producers, purchasers, dis-
tributors etc. Any issues that attract their attention sit within 
separate issue fields with which they identify. Over time, 
however, actors’ attention begins to focus on common issues 
and they begin to add a common identity to their market 
positions as they take up positions vis-à-vis those issues.

Aspers and Darr (2011) describe a situation where, in its 
early days, the emergent real time computing market drew 
upon actors and practices from a variety of fields including 
electrical engineering, the military, computing, and others. 
Clients were typically very large corporations as these had 
deep enough pockets to fund the collation and customization 
process involved in bringing these elements together. Initially, 
the focus of these clients and each of the constituent produc-
ers was solely on the exchange at hand and playing their part 
in it. This, therefore, was the initial real time computing mar-
ket. Those who chose not to partake in this market had their 
focus on issues (or what Aspers and Darr call uncertainties). 

For instance, the fact that the military was a large producer 
and consumer of the initial real-time computing market led 
some to be concerned about “the identity and qualities of 
prospective buyers, and an uncertainty about the desired 
use, or application, of the innovative products produced by 
small engineering firms in a craft-like production mode” (p. 
759). Through concerted efforts of a handful of actors organ-
izing trade shows known as the ‘Traveling Circus’, a new 
field of real time computing soon began to coalesce around 
the addressing of these issues. Actors from diverse fields re-
defined themselves in relation to the exchange in order to 
build a collective identity and reduce concerns related to the 
customers’ identities and the products’ valuations. As the 
market’s boundaries solidified through this clearer position-
ing of market actors and products, so did the new field’s, and 
actors began to see themselves as members of a single field: 
“it is the practical interaction of humans … who are tied to 
organizations and who engage in daily boundary work which 
constitute the baseline of markets and then industry” (p. 767). 
Beyond the structures of exchange and competition in the 
real time computing market, this boundary work, triggered 
by a need to address exchange-related issues, created social 
bonds based on “the constitution of collaborative networks 
and trust” (p. 776), and facilitated the emergence of shared 
norms and practices.

Proposition 2: Where market actors from different fields 
identify a common issue or set of issues and 
address these over time, they will form a new 
field that echoes the membership of the orig-
inal market but includes a focus on issues as 
well as exchange.

Field fragments along market lines

This dynamic sees an established field fragment into multi-
ple fields that echo multiple existing or emergent markets. In 
this process of field partitioning, actors develop and embrace 
distinct identities, boundaries, and infrastructures, echoing 
Faulconbridge and Muzio’s (2019) conceptualization of field 
partitioning “as a multi-stage process involving the follow-
ing mechanisms–focusing on new opportunities, inter- and 
intra-subfield networking and distinction” (Faulconbridge 
& Muzio, 2019 p. 2). In our “Field fragments along mar-
ket lines” dynamic, subfields develop as field actors cohere 
around an exchange. As mentioned previously, markets, 
being inherently abstract, are only enacted when actors take 
up a position in relation to a commercial transaction.

Granqvist and Ritvala (2016) provide an example of field 
fracturing in their study of the field of nanotechnology in Fin-
land. Government, for funding and innovation policy purposes, 
construed nanotechnology as activities in the size scale of 
1–100 nm. Individual and organizational actors, from scientists 
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to start-ups to multinational enterprises, gathered around this 
definition in an emergent field in order to address their com-
mon issue of access to funding. Over time, this gave rise to a 
field of nanotechnology wherein actors defined themselves in 
relation to the policy issues of nanotechnology. While doing 
so, however, many continued to produce the same products and 
service for the same markets that they always had, taking up 
positions as suppliers/producers (of knowledge or products), 
consumers or providers within these diverse markets. This posi-
tioning of actors in much narrower and better-defined markets 
made it clear that the “the general definition of nanotechnology 
as activities in the size scale of 1–100 nm did not provide suf-
ficient boundaries for the field, and boundary drawing became 
a political process driven by varying interests” (p. 225). Once 
funding concerns started to subside, actors “lacked sufficient 
similarity and cohesion” (p. 226) to continue to be considered a 
field of nanotechnology. In other words, while identification as 
a ‘nanotechnology’ field actor was made possible through the 
promotion of an issue (“funding and growth”), the producers, 
buyers and sellers involved did not see themselves as linked by a 
single issue once funding ceased to be an attractor. Actors found 
it all but impossible to position themselves as a nanotech com-
pany in an exchange (see also Granqvist et al., 2013). This “led 
to an understanding [among companies] that it is an enabling 
technology forming part of the production process within several 
market categories” (p. 229). As actors focused on different issues 
linked to their activities in narrower markets, the field splintered 
along narrower market lines.

Proposition 3: Where loose field composition hinders 
actors’ ability to engage in market 
exchanges, actors may create multiple 
smaller fields focusing on narrower 
issues that are more closely related to 
the exchange.

Market fragments along field lines

Field actors such as social movements may focus on particular 
market niches as commercial spaces that can accommodate their 
issues. In doing so, they can catalyze a process where issue and 
exchange align and the niche solidifies into a market in its own 
right. Weber et al. (2008 p. 538) demonstrate how the grass-fed 
meat and dairy movement drew from a field-level repertoire of 
codes to establish binary oppositions between “the insurgent 
domain of grass fed production, marked positively as an affirma-
tion of moral values, and the domain of the incumbent industry 
system, marked negatively as a violation of moral values.” As 
recently as the early ’90s the term ‘grass-fed’ referred only to 
a method of production within the field of agriculture and had 
little impact or resonance on the multiple beef and dairy markets 
that it serviced. In the late ’80s and ’90s however, actors, includ-
ing those with no stake in the exchange of beef or dairy prod-
ucts such as journalists and food writers, gathered around issues 
such as “sustainable land management, the consumption of local 
food, fair trade, and "slow food"” (p. 534). This field-level work, 
over time, served to fragment the dairy market through build-
ing two distinct exchange systems which served to strengthen 
both the market’s definition and appeal and the cohesion of the 
underlying sub-field. By 2008, grass-fed meat and dairy prod-
ucts were being “sold at a premium by ranchers, health food 
stores, and large specialist retailers such as Whole Foods” (p. 
533) while references to ‘the grass-fed industry’ became com-
mon in news outlets.

Proposition 4: Where market actors see that a field issue 
may carve out a lucrative and defensible 
exchange opportunity, they may nar-
row their market position to focus on 
that opportunity, thus identifying with 
the issue and becoming part of that field 
population.

Table 1   A Research Agenda for Market and Field Dynamics

Research Agenda

Conceptual • Conceptualize the continuum of market/field relationships from those that are relatively clear-cut to those 
that are more blurred.

• Consider the contextual impact of market/field relationships on lifecycle issues, particularly market/field 
emergence and demise.

• Consider interactions or overlaps between position and identity.
• Analyze the relationship between different types of markets and different types of fields.

Methodological • Identify key market positions vis-à-vis the exchange.
• Link actor positions to relevant issues.
• Map relationships between market and field in terms of relative actor interest to the exchange vs the issue.
• Trace actor and issue movements over time.

Empirical • Study how non-market actors relate the issue to the exchange.
• Establish the role of market/field interactions in the dissolution or reincarnation of markets and/or fields.
• Follow how valuation practices and devices migrate between markets and fields.
• Leverage empirical insights to explain market power, inclusion and exclusion.
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Toward a research agenda

We have conceptualized the relationship between markets and 
fields and offered examples of these relationships, illustrating 
these with reference to the literature. We now build upon this 
to propose a research agenda for those who seek to understand 
and leverage the inter-related nature of markets and fields meth-
odologically, analytically, or empirically. In doing so we set out 
a tri-partite research agenda, as summarized in Table 1 below.

A conceptual agenda for markets and fields research

With this paper we have begun to conceptualize the distinc-
tions and relationships between markets and fields. There 
remains, however, considerable work to be done in refining 
and testing this conceptualization. In particular, we have 
presented four illustrative relationships between the two 
constructs. For the purposes of this paper and to open up 
conceptual debate we have simplified these relationships. As 
we have acknowledged, the relationships between markets 
and fields are often likely to be considerably less well-defined 
than our examples may suggest. Researchers should there-
fore work to examine both more, and less, clear cut market/
field relationships. Hybrid economies, for example, may offer 
examples of markets that seem less market-like. The focal 
point–the exchange–may not be as clearly demarcated as in 
other markets, and market positions and characteristics that 
normally define these positions (as per the section above) 
may be less present (Chimenti, 2020; Eckhardt et al., 2019). 
Are these markets more like fields, and if so, what does this 
tell us?

An enduring question both in the fields and markets 
literatures is that of diagnosing and explaining lifecycles. 
While it is not within the remit of this paper to fully address 
these questions, we posit that the relationships between 
market and field may be helpful in contextualizing such 
research going forward–particularly with regard to market 
or field emergence and demise. From an emergence perspec-
tive our framework offers a window into how new fields 
or markets may ‘reach into’ existing fields or markets for 
structure and legitimacy. Actors seeking to create nascent 
markets may draw on one or more fields to facilitate and 
organize exchanges–in Humphreys’ (2010) example of the 
market emergence of casino gambling, organizations drew 
heavily on the broader field’s regulative, cognitive, and 
social processes for legitimation and expansion. Recipro-
cally, actors within a weakly institutionalized (emergent or 
recently unsettled) field may deliberately develop a (proto-) 
market in order to provide a level of stability to the ‘under-
lying’ field. The structured positions and boundaries of the 
exchange relationship may help to organize contestation of 
an emergent issue. Our layered perspective may also be par-
ticularly helpful in explaining the heretofore neglected topic 

of market demise. In Zietsma et al.’s (2017) theorization, an  
issue field may transform into a market (or an exchange field 
as they term it) and vice versa, which would explain the 
disappearance of one to the benefit of the other. From our 
perspective, it is more likely that, as long as an issue field 
persists, exchange structures (or markets) will form that but-
tress that field. However, it could be possible that one such 
structure takes over from another, with the latter becoming 
defunct or dissolving completely. We see this in areas where 
networks take over market functions such as price setting or 
distribution–as for instance in Pressey et al.’s (2014) case of  
successful cartels–but there are other examples of market 
demise that could fruitfully be explored. In Zelizer’s (1994) 
famous account, for instance, the removal of children from 
the labor market gave rise to markets in children’s life assur-
ance. Thus, research should examine empirical cases of mar-
ket and field dissolution and reincarnation to further help 
conceptualize the relationship between the two realms, and 
vice versa, take account of this relationship in analyzing and 
explaining market or field lifecycles.

We have further posited that in markets actors take up 
their position vis-à-vis the exchange while in fields, actors 
take account of each other through their identification with 
or against an issue. Market roles can, however, also carry 
with them a sense of identity. For example, entrepreneurs 
hold a production-related role in relation to the exchange 
within the market; but they may also see themselves as 
entrepreneurs quite apart from their exchange-related role, 
especially in areas such as emancipatory or ‘unconventional’ 
entrepreneurship (e.g. Guercini & Cova, 2018). Does this 
mean that there is a ‘field’ of entrepreneurship where they 
identify with an issue (perhaps the need to sustainably inno-
vate) that overlaps with the market? Or can the market hold 
both exchange-related roles and issue-related identities at 
once? This question should be addressed in the next phase of 
conceptualization of the market/field relationship, answering 
Weber’s question as to how “individual producers establish 
a collective identity that forms the basis of internal com-
munity and external differentiation” (Weber et al., 2008, p. 
530).

In this paper we followed Hoffman (1999) in using the 
issue as an anchoring construct within the field, and much 
of our theorizing revolves around the relationship that actors 
have with the issue as compared with the exchange. There is, 
however, a remaining question as to how markets and their 
actors relate to fields other than issue fields, for example 
organizational fields or policy fields. In these fields what is 
at stake may vary widely and the impact on the market may 
therefore differ considerably. In addition, actors may lever-
age their relative strengths from these diverse fields when 
moving into a market position and vice versa. These mar-
ket positions may offer considerable leverage in one type of 
field while being of negligible importance in another (see 
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Evans & Kay, 2008). Of particular interest here are ‘inters-
titial’ positions–that is, actors located within structural folds 
and overlaps–who may become particularly influential in 
precipitating field and/or market change (Furnari, 2014; 
Mountford, 2019; Vedres & Stark, 2010). The relationships 
between different types of fields and potentially, different 
types of markets, will therefore depend on a complex array 
of links and impacts between what is at stake in those fields 
and the exchange. Future research should build on our pre-
liminary framework to conceptualize a more complex ‘archi-
tecture’ (Evans & Kay, 2008) of fields and markets than the 
one we presented here.

A methodological agenda for markets and fields 
research

How should researchers go about identifying and analyz-
ing the links between markets and fields? We began this 
paper by defining a field relationally, as a set of actors 
who take one another into account in a social arena with  
an issue at stake. Rather than considering markets to 
be exchange fields (as per Zietsma et al., 2017), we see 
markets as socio-material structures where the ‘stake’ 
is clear–it is the actors’ position in the market and 
their ability to defend that position against attempts to 
reshape the market’s structures and practices. When we 
apply this lens to the study of the overlap or relation-
ship between market and field, it becomes clear that,  
of the two, the market offers the clearer template for  
the identification–or as we call it, positioning–of the 
actors within its social arena. Researchers should, 
therefore, begin by mapping the types of market posi-
tion available within their study–consumers, providers, 
regulators, intermediaries, influencers etc.–and trace 
the relationships between these positions as well as their 
relationship to the exchange. Once identified, holders of 
each position in a particular market can be analyzed and 
from these, researchers can identify the issues that each 
position or specific holder connects to–in other words, 
mapping what is at stake for these market actors beyond 
the exchange. These issues can then be traced into their 
respective fields and linked to non-market actors who 
also have a stake in this issue, albeit not in the exchange 
that sat at the heart of the original market. As positions 
move further away from the exchange they are likely to 
become more peripheral to the market and more likely 
to be captured by issues within nearby fields. Of course, 
such mapping may also be conducted in the other direc-
tion–from field(s) into markets. Such mapping would 
lend itself particularly well to longitudinal research con-
sidering the dynamics between markets and fields, track-
ing actor and issue movements at specific points in time  
and over time.

An empirical agenda for markets and fields research

Our conceptualization and typology begin to provide tem-
plates for empirically tracing the movements and interac-
tions of actors between markets and fields. It is vital that 
researchers of markets take account of the ‘outsides’ that 
market actors also inhabit (such as in our case the field). 
Such study should also consider what may motivate, or 
indeed compel, field actors to get involved with the market’s 
exchanges. For example, why and how do social movements 
create and exploit potential conflicts and/or complementa-
rities between issue and exchange? What is the reciprocal 
nature of such actions on the market/field relationship and 
vice-versa? The exchange/issue inter-relationship becomes 
less clear and therefore requires more theoretical investiga-
tion as market actors take up a stance vis-à-vis issues such 
as racism but ‘endogenize’ the issue within the market. One 
example is the many advertising campaigns that surrounded 
the Black Lives Matter movement. This may offer greater 
understanding as to why and how market actors strategically 
become involved with certain issues. Likewise, there are 
empirical cases where traditionally non-market actors uti-
lize the market’s infrastructures and informational regimes 
for the purpose of influencing institutional meanings at 
the field level–for example where non-paying patients and 
their families (who previously played no active role in the 
exchange), use the drug reimbursement assessment process 
to challenge institutionalized conceptions of value (Moran  
& Mountford, 2021). Do such actors merely use the mar-
ket within a field to ‘win’ the issue or are they taking up 
new positions within the market in relation to the exchange? 
When such crossovers occur, how is agency affected within 
the market? Under what conditions do market actors man-
age to retain agency? For example, where can they use their 
technical nous and material infrastructure to ‘technologically 
capture’ their regulators as per Finch et al. (2017a, b) and 
when might such agency evaporate in the face of field over-
lap and the greater drive towards issue rather than exchange?

The empirical mapping of such boundary crossings will 
help address a vital aspect of the study of markets: their 
power (im)balances, exclusions, and inclusions. Cova et al. 
(2021) have recently tackled this important issue through a 
typology of market exclusions. They acknowledge that actors 
only ever partly ‘live’ in markets and thus exclusion from 
a market does not preclude that same actor from holding a 
position of power in another social arena. Empirical study of 
such multiple structural existences will better illuminate how 
markets may become more inclusive in their own right. Such 
studies may also demonstrate how excluded actors migrate to 
and/or create alternative social structures through which to 
interact and exchange. Researchers may wish to empirically 
follow the specific stakes that are excluded from markets into 
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these other social arenas, including issue fields as focused 
on within this paper.

A final but nonetheless crucial area for empirical work 
revolves around one of the most pressing concerns in 
research on markets over the past ten years: to explain what 
is considered valuable in markets, and how this value is cre-
ated, shared, and contested (Brodie et al., 2019). Research 
has shown through many empirical examples that market 
value is often a fragile achievement of “artful compromis-
ing” (Finch et al., 2017a, p. 89). We suggest that there is 
significant conceptual value in empirically distinguishing 
between the market’s exchange and the field’s issues in trac-
ing the provenance, interaction and impact of diverse values,  
valuation and value co-creation practices, particularly  
considering the dual existence we claim for our field/market 
actors. Frow et al. (2016) provide the hypothetical example 
of a group of scientists, which in our model would be situ-
ated at the field level, jointly speaking out against a specific 
health care practice, such as the use of a specific drug, which 
would cause the disruption of established exchange practices 
in the market. From a market studies perspective, Moran 
and Mountford (2021) similarly show how patient organiza-
tions successfully challenge the Government’s decisions as a 
market regulator, with knock-on effects on how value is per-
ceived and shared in the pharmaceutical market. While SDL 
researchers have started to include these more macro con-
cerns into their service ecosystems perspective, we would 
encourage a more overtly ‘political’ reading and mapping of 
valuation flows, practices, and challenges between markets 
and fields, This may also be an avenue to bring into conver-
sation the three main bodies of literature in marketing that 
are concerned with markets: the ‘value creation’ oriented 
SDL, the ‘values’ oriented market systems perspective, and 
the ‘valuation’ oriented market studies.

Conclusion

This special issue sets out a path towards a theory of 
markets. We argue that conceptualizing the relationship 
between markets and fields will help such theorization 
on several counts. First, it will allow broad comparison 
between studies on markets emanating from different 
conceptual and empirical traditions, most importantly 
the institutionally oriented market systems dynam-
ics tradition and the market studies domain. Second, a 
simultaneous focus on fields and markets—and the shift-
ing dynamics between them–will allow researchers of 
markets to be clearer about how the ‘outsides’ and the 
‘inside’ of a particular market interact. While we have 

chosen to focus our conceptualization on the issue field, 
we wish to reiterate that there are manifold such ‘out-
sides’, and many of these are in constant interaction with 
the markets we study. We acknowledge that this simul-
taneous focus may represent an empirical challenge in 
bounding a specific study; to researchers faced with this 
problem we provide some methodological ideas of how 
to trace actors and their concerns across markets and 
field. There remains much work to be done to theorize 
markets, their boundaries and the spaces abutting their 
boundaries. Given the ever-increasing dominance of the 
market in society, the ability to distinguish between and 
inter-relate these two concepts has never been more cru-
cial. We hope that our contribution goes some way to 
facilitating such discussions.
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