A market of unintelligible things: 
Sociological questions about the complexity of financial products	Comment by Author: I have left this as "financial products" throughout, although "financial instruments" is the more technical (and slightly broader) term.
The term "financial products" implies that they have been "produced" by somebody/something for sale. "Financial instruments" can serve any purpose.
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Abstract
The growing complexity of financial products seems to needs no introduction.: Tthe fact that financial markets span an increasingly dense and restless web of circulating abstract contracts – contracts which that structure layers of opaque economic contingencies between themselves and other abstract contracts – has repeatedly caught public attention, especially in times of crisis. Economic sociologists, too, have underscored highlighted this growing complexity. They have dedicated substantial efforts to unraveling the socio-technical processes involved in the financial valuation of complex products and they have emphasized the role of these processes in “the “making” of financial markets. 	Comment by Author: Do you mean "dynamic"? "ever-changing"?	Comment by Author: I'm not exactly sure what you mean by the "making" of financial markets, and why you have put this in quotation marks. It doesn't seem to be explained clearly in the body of the text either.
Is this a reference to market makers (securities dealers)? Or do you mean the development and/or expansion of financial markets?

But the complexity of the financial products raises questions not only about financial valuation but also about moral valuation. As Boltansky & Thévenot (2006) and other researchers note, markets are orders of worth, which draw legitimacy from moral constructs that link the self-interest driven exchange of products, which is largely driven by self-interest, to the general good. Common Widespread knowledge and understandings about the objects of exchange are crucial in attaching them to this order of worth and consolidating the legitimacy of their valuation and exchange. The fact that financial products often transcend the commonsenseical categories of thought that wouldcan render them broadly legible raises questions about whether their constitution ias justifiable within the market’s order of worth. Seeking to unravel the discursive mechanisms that render the exchange of unintelligible things a legitimate basis ofor the socio-economic order we inhabit, I ask: how are such complex financial products defined and how is their exchange justified to the general public? Moreover, how is the fact of complexity discursively managed, confronted, or otherwise treated by those who are charged with ensuring the integrity and legitimacy of the markets where such products are traded and by those who disseminate financial market knowledge?	Comment by Author: I'm not sure what is meant by this expression. Perhaps a less ambiguous expression would be better.
Do you mean "order" in the sense of relative valuation (to "order" the value of assets) or regulation (to ensure worth is determined in an "orderly" way)?
Do you mean "worth" as in the "value" of assets or in another sense?
If the ambiguity is intended, then it would be best to 'unpack' the various meanings, if not here then in the body of the paper.	Comment by Author: Do you mean "perceptions"?	Comment by Author: "positioning them within"? "establishing them within"?	Comment by Author: Do you mean "intelligible to the general public"?	Comment by Author: "inclusion"?
In tThis research, I proposeal to undertakedesigns two interrelated discourse analyses to answer these questions. The first analysis will focus on widely viewed, online definitional and explanatory texts (from Wikipedia, Investopedia, Investor.com, Youtube, and more) about concerning three complex financial products and related terms. These three case -studies are designed to offprovideer an analytical net for capturing the definitional and explanatory strategies thatfor constituteing complex financial products as exchangeable “things.” The second analysis will focus on public discourses about  the fact of complexity. It will focus on the discourses of the following types entities, which are allof powerful market actors: American regulatory institutions, well-known financial media outlets, and major financial service firms whose businesses are related to this complexity. 	Comment by Author: Maybe "U.S." or "United States" would be less ambiguous.	Comment by Author: A more specific definition would be better, such as "that deal in these complex products."
	By offering analyses of both the discursive constitution of specific financial products and the discursive treatments of the fact that financial products are increasingly complex, the study seeks to further our understanding ofof the  mechanisms thatwhich grant legitimacy to a financial market order that includesof unintelligible products, as well as of the tensions that beset this legitimacy. Along withside theis expected contribution of this research to the sociology of finance, the analysis of how legitimacy is constructed based on the basis of (financial) categorizations that fall short of cultural legibility holds has the potential to contribute to the sociology of value and evaluation and to the growing literature on the sociology of ignorance and not-knowing. 

Research plan 
	Scientific background
At the core of sociological theories of valuation is the argument that the economic value of things is both dependent on and conveys commonsensical cultural understandings about worth. “Even products whose value consists of the satisfaction of innate needs must be ‘understood’ by the user as fulfilling this need and legitimated as a means for the satisfaction of the need” (Aspers & Beckert, 2011:11). Indeed, researchers have repeatedly underscored the fact that, while valuing the objects of exchange always entailsing some degrees of uncertainty, it valuating the objects of exchange would be impossible without shared knowledge and understanding about what these objects are, what they mean, what to compare them to, how to prioritize them, etc. (e.g., Aspers, 2009; Aspers & Beckert, 2011; Fourcade, 2011; Le Velly, Goulet & Mallard, 2015; Mears, 2011;  Velthuis, 2005). RInterrelatedly, this shared knowledge and understanding is the a building block of the market order of worth – an order whose legitimacy hinges on a belief in the social good stemming arising from competition over products that many identify, know, want, and can reach an agreement to exchange (e.g., Boltansky & Thévenot, 2006). 	Comment by Author: Do you mean "commonly-accepted"?	Comment by Author: Do you mean "perceptions"?	Comment by Author: As in the comment above, this is (perhaps deliberately) an ambiguous term, and should either be made specific, or its various meanings 'unpacked' in the text.	Comment by Author: Consider replacing "e.g.," with "see, for example,"
But in the case of financial markets, the things that are exchanged are often “complex, esoteric” financial instruments (MacKenzie 2011: 1778; see also, e.g., Smith, 2007). These objects of exchange transcend the grasp of commonsensical categories of thought and understandings. Indeed, the one commonsensical understanding that pertains to them is that they pose extreme cognitive challenges that are difficult to surmount. As La Berge (2014: 94) observes, there is a tendency in financial discourse to represent the operations of finance in terms of complexity and abstractness that are “beyond our collective cognitive, linguistic, and epistemological reach”; terms that “seem less to elucidate financial operations than to obfuscate them.” Ironically, La Berge (2014) further notes, this notion of complexity is used in the context of the so-called democratization of finance and the financialization of everyday life, wherein financial dealings are also represented as operations that everyone can and should perform (see also, e.g., Ailon, 2019; Langley, 2007; Maman & Rosenhek, 2019; Preda, 2017; Roscoe, 2015). 	Comment by Author: Again, do you mean "commonly-accepted"? (or just "common"?)	Comment by Author: This seems unncessarily wordy. Do you mean "the single aspect of them that is commonly understood"?	Comment by Author: This phrase is redundant. Please consider replacing it with "to the layperson" or "to the general public."	Comment by Author: I don't think this is really what you mean here. (Who "uses" the notion of complexity?)
Do you mean "this complexity arises"? Or "this perception of complexity aises"?
As I will explain in the first of the next two subsections, existing research on finance has made substantial contributions to our understanding of the sources of complexity, the socio-technical processes involved in the financial valuation of complex products, and the role of these valuation processes in the making of financial markets. But, as I will explain in the second subsection, the question of how the “complex, esoteric” instruments are discursively constituted as a legitimate basis for a market order of worth still remains to be answered.  	Comment by Author: As in the comment above, a more explicit term would be better: what do you mean by "making"?

The financial valuation of unintelligible things
Intelligibility is dependent not only on mental capacities but also on the background knowledge and beliefs that make intangible constructs intuitively “felt” (see, e.g., de Regt, 2001). As Cronon (1991: 97-147) shows in his historical account of the 19th- century development of the Chicago futures market in “futures" in grain, the actors involved in this development – grain farmers, shippers, merchants and traders, grain elevator operators, inspectors, speculators, and others – had such background knowledge.: Tthe economic logic and significance of these financial instruments, as well as their problems and misuses, stemmed from the lifeworlds of these actors and made intuitive sense to them. But the futures contract itself – a type of "derivative" whose value is linked toderived from the price of another commodity, in this case, grain – circulates much farther and wider than its originating lifeworlds. Moreover, such contracts circulate much farther and wider than the physical route of the grains they refer to. In other words, these and other derivative contracts have an economic life of their own, and for most of those who buy or sell them around the world, they represent abstract arrangements far removed from the day-to-day lifeworld.  	Comment by Author: It is confusing to talk about the "lifeworlds" of a contract. Do you mean "the context for which it was originally designed"?	Comment by Author: Do you mean "more broadly"?	Comment by Author: Is this really what you mean to say here? ...abstract arrangements far removed from "the underlying physical transactions from which they are derived" would seem a more natural statement. (Financial products, in general, refer to abstract arrangements: even shares, bonds, etc.)
[bookmark: _Hlk108722107]Moreover, the economic life of these contracts pulsates through the exceedingly intricate technological, social, and institutional infrastructures of financial markets. Some of these infraustructures have been shaped by highly sophisticated mathematical models (MacKenzie, 2006), and they digitalize and anonymize financial markets in ways that create and spread “patterns of ignorance” about how these markets work (Souleles, 2019: 528). Furthermore, they render such ignorance a form of what McGoey (2012) titles refers to as a “strategic unknown” – i.e., a resource and sometimes even a commodity that powerful players can harness and use to increase the scope of what remains unintelligible (see also Lange, 2016). Indeed, according to Pasquale (2015), the inner workings of financial markets have often been strategically “black-boxed” through algorithmic and legal instruments for controlling and hiding information, yielding complexity at a scale that overwhelms even the shrewdest gatekeepers. Financial markets, then, are not only based on the ongoing, deepening disentanglement of exchange-traded contracts from the social and physical contexts where they initially made intuitive sense.: These markets are also based on the re-entanglement of the contracts into exceedingly intricate and opaque infrastructures which yield screen -displays of relentless and to a great extent overwhelming flows of information (see, in this regard, Knorr Cetina & Bruegger, 2002; also Zaloom, 2006). 	Comment by Author: It seems strange to say that infrastructure is shaped by models (do you mean "algorithms"?), as models themselves are based on something else. "models of price movements of the underlying asset"?	Comment by Author: This expression is very ambiguous: do you mean regulators ("regulatory gatekeepers") or just "market participants" in general?	Comment by Author: I think you mean "subject to"	Comment by Author: I think "separation," "disconnection" or "disassociation" would be better here (were they "tangled" to begin with?)	Comment by Author: Again, do you mean "subject to"?	Comment by Author: "reorganization" "reassociation"?	Comment by Author: Do you specifically mean "on-screen displays" (thinking Bloomberg terminal, etc.)?
Maybe "...infrastructures which yield relentless and overwhelming streams of information" might be a more concise way to put this.
The complexity of the “arcane financial markets and instruments – encoded in the most mathematical of terms” (LiPuma & Lee, 2004: 5) has further deepened increased with the growing variety of derivative contracts that pass digital “hands” in over-the-counter and exchange-based trading around the world (e.g., Arnoldi, 2004: 25-32). In some cases, the underlying commodity of such financial contracts is a physically recognizable thingcommodity such as grains or a relatively well-known legal construct such as stock. In other cases, the underlying asset is itself highly abstract – for example, the encrypted data strings of cryptocurrencies. This twofold abstractness – of the derivate contract and of its underlying asset – seems to bolster the “arcaneness” of such financial instruments, further detaching them from the sensibilities and categories of thought that can render them intuitively intelligible.
	Research on financial markets has unraveled the intricate socio-technical processes that are involved in the valuation of such financial products. To a great extent, it indicates that these valuation processes do not disperse or lessen complexity, but rather circumvent it.: Ttrading softwares, pricing tools and algorithms, trading conventions, organizational routines, rankings, imitation strategies, and other valuation mechanisms and practices that financial actors rely on (see, e.g., Ailon, 2014, 2015; Borch & Lange, 2017: 292; Hansen (2015); Hayes, 2021; Lange, 2016; MacKenzie, 2011; Preda, 2017; Rona-Tas and Hiss, 2011; Smith, 2007; Zaloom, 2006: 85), often evade the need for to fully understanding what the traded contracts are – what they say, how they work, or what they do. Accordingly, for all practical purposes, prices in financial markets are not shaped by views or beliefs about the intrinsic qualities of the objects of valuation as much as by other meanings and, by other values (e.g., Beckert, 2020; Bryan & Rafferty, 2013; Smith, 2011: 289-290). Beckert (2016) conceptualizes these other values as “imagined futures.”: That is, collectively narrated expectations about the forces that will create profit opportunities by driving the products’ future price shifts. 	Comment by Author: I'm not sure what is meant by this phrase. Could it simply be replaced by "used"?
If it is meant to emphasize the fact that many anonymous participants are involved in trading, "that pass through numerous digital "hands"" might be better.	Comment by Author: Only commodities? What about other assets, financial instruments, contracts, etc.? 
The "underlying" is used as a noun in derivatives trading because anything can be the "underlying."
(If you don't want to use this jargon, you could replace it with something like "underlying commodity, assets, etc.")	Comment by Author: Again, I don't think this is limited to assets only (as you note), and could be other rights, obligations (liabilities), etc., so it may be best in this case to resort to derivatives jargon: not "the underlying asset" but simply "the underlying"	Comment by Author: See previous comment.	Comment by Author: "arcane characteristics" "cryptic nature"?	Comment by Author: Do you mean "common sense"?	Comment by Author: Is this really what you mean? What does it mean to "disperse complexity"? "mitigate"?	Comment by Author: This is a very general statement: do you mean "prices in derivatives markets"? I'm sure it's not true of more traditional financial markets (stocks, bonds, etc.), most of the time.
But these imagined price -futures are never completely severed from the financial products that are the objects of valuation. The price shifts always pertain to these complex and abstract products. Indeed, historically, the fact that financial speculation pertains to actual products rather than to free- floating price quotes played a crucial role in legitimating finance by distinguishing it from gambling (de Goede, 2005). Complex and abstract financial products always remain the objects of valuation, even if practically black-boxed or evaluatively circumvented, the complex and abstract financial products always remain the objects of valuation. In other words, these opaque instruments are the "things" that tie speculative horizons to a legitimate order of worth.    	Comment by Author: This expresion appears deliberately vague (obfuscating, even). A more explicit expression to describe the relationship would be better.	Comment by Author: Do you mean "abstract"? All prices are, in general, "free-floating" in a free market	Comment by Author: I think you mean "even if their valuation mechanisms are effectively black-boxed or circumvented."	Comment by Author: Do you mean the same things you refer to as "financial products"? It would be better to keep the terminology consistent.	Comment by Author: I think a more explicit term would be better here. What do you actually mean? Conceptual objects of valuation?

	The market order of worth
The legitimacy of the market order rests on a belief that markets translate the self-interests of individuals to the interests of all (Boltanski & Thévenot, 2006; Hirschman, 1982; Fourcade & Healy, 2007). The moral pessimism about economic human nature that underliesgirds this belief – the view of people as egoistic, driven by and self-interest driven, instrumental, and asocial (see Ailon, 2020) – should not elude obscure the fact that this is a moral belief about markets: it casts markets as converters of human greed into social good. The pursuit of self-interests in the market is thus shaped by a moral construct that renders it appropriate and justifiable in terms of the greater good. 	Comment by Author: This term seems out of place here: please check whether this is the term that Ailon actually uses in this context.
This should not be taken to imply that day-to-day valuations in the market solely rely solely on the logic of this moral philosophy. On the contrary, day-to-day valuations rely on multiple evaluative principles and notions of worth (Stark, 2009; see also Beunza & Stark, 2004; MacKenzie, 2011). Nevertheless, the underlying foundation of the market as an order of worth is, indeed, rooted in this distinctive moral logic. Moreover, according to Boltanski & Thévenot (2006), the market order could not hold together least unless actions within it drew legitimacy from such constructions of worth, whichthat link the particular (self-interests) to the general (common good). 	Comment by Author: I could not find this in the list of references. Should it be "Beunza & Stark, 2012"?	Comment by Author: "justification"? "ligitimization"?
	Research on financial markets assembles presents evidence of the crucial role of such moral constructions in forming and sustaining these markets. For example, in a study of the history  of the Chicago Board Options Exchange (CBOE), MacKenzie & Millo (2003) argue that exchanges are not merely financial institutions: they are also moral communities. Market-building, they argue, restedwas founded on moral constructions that tied the goals and actions of the market’s pariticipants to the common good. In large part, such constructions concerned the objects of exchange: the market that was built was a market for trading stock options and not for other types of derivatives because stock options initially had a greater legitimacy among market founders- and policy-makers than rival other derivatives (e.g., futures contracts on stock market indexes, for example, fell foul of the legal distinction between gambling and legitimate futures:  (MacKenzie & Millo, 2003: 113)). 	Comment by Author: Do you mean "securities exchanges"?	Comment by Author: This term is not very clear. Consider replacing it with: "The establishment of these markets,"	Comment by Author: This is the term you use later on in the paragraph. As noted above, "market-makers" has a specific meaning (specific securities traders) that does not seem to be what is meant here.
 	But the legitimacy of the market order cannot and does not rest depend solely on the understandings perceptions of market founders and policy- makers. Like any order of worth, its legitimacy is entrenched in the broader culture of knowledge (e.g., Aspers, 2009; Le Velly et al., 2015; Maman & Rosenhek, 2019). Because the justifiability of the market rests on its reference to a competitive process that can allegedly ostensibly transforms the conflict and confusion of unbounded egoism into a general welfarepublic good – a competitive Carruthers process that takes for granted the existence of market goods which that are identified and desired by many (Boltansky & Thévenot, 2006: 43-61) – common knowledge and understandings about the objects of exchange are crucial for their consolidation into this order of worth (see also, in this regard, Carruthers & Stichcombe, 1999; Zuckerman, 1999).	Comment by Author: "ligitimacy"?	Comment by Author: Do you mean "perceptions"?
	As claimednoted above, however, in the financial world the objects of exchange often transcend common knowledge and understandings. Their unintelligibility tends to attract attention at in times of financial crisies and scandals. For example, in his 2010 testimony to the Financial Crisis Inquiry Commission, the former Chairman of the Federal Reserve, Alan Greenspan, famously admitted referred to “the virtually indecipherable complexity of a broad spectrum of financial products and markets…” (p. 8). Interrelatedly, researchers have noted that the abstractions and complexities of finance have been mobilized by various actors, some of whom were implicated in the 2008 financial crisis, and that it was used by those wishing to deny liability in the crisis’ aftermath of the crisis (Davies & McGoey, 2012; also see in this regard La Berge, 2014: 105-106). 	Comment by Author: It would be better to give a full reference for this.
But the question of unintelligibility is more foundational fundamental than the focus on crisis and scandal implies. Indeed, the notion of “scandal” implies a violation of what is otherwise taken to be a legitimate market order, one in which the exchange of valuable “things” is believed to contribute to a greater good. But how can there ever be a sense of a legitimate market order if the valuable “things” that are exchanged in it transcend the cultural intuitions and sensibilities which can grant them significance and sense in the first place? Indeed, the fact that crises and scandals raise bring this unintelligibility to the surface only serves to illustrate the problematic meaning of unintelligibility in the market. 	Comment by Author: Again, it would be better to find a more explicit term (or terms) for this. ("things" also seems to imply that they have to have a material/physical presence to be legitimate, which is not true of stocks, etc.)	Comment by Author: See previous comment	Comment by Author: Do you mean "perceptions"? "common sense"?	Comment by Author: I'm not exactly sure of the logic of this. Do you imply that anything revealed by crises is necessarily problematic? It might be best to add another sentence explaining why this is the case.
And yet the Ffinancial instruments do not get any simpler and yet the financial market order perseveresremains in force. What are the discursive mechanisms of this perseverancebehind this? How is the unintelligibility of financial instruments discursively contained, managed, confronted, or otherwise treated in an order of worth whose legitimacy and integrity rely on commonsensical knowledge and understandings about the objects of exchange? Do popular definitions of and explanations about of these instruments somehow reduce the sense of their complexity or otherwise render them sensible and morally viable? Conversely, is the fact of complexity itself discursively managed and contained, – and if so, – how? 	Comment by Author: "financial instruments" or "financial products"? Please keep the terminology consistent.	Comment by Author: Again, do you mean "commonly-accepted"? (or just "common"?)	Comment by Author: "perceptions"?

	Research objectives & expected significance
The proposed study is a multi-sited discourse analysis of online texts. Given the major role of American institutions, policies, and markets in spearheading financialization and in the global expansion of financial culture (Davis & Kim, 2015: 216), its primary focus will be on online texts produced in the U.S. 	Comment by Author: It may be better to 'unpack' what you mean by this term. Do you just mean "a discourse analysis of online texts across multiple sites"?	Comment by Author: "U.S."? Better to keep terminology consistent.	Comment by Author: This is shown in list of references as a 2016 work. Please check.
The study’s objectives are twofold: 
1) Focusing on popular definitions and explanations, the study seeks to examine the constitution of knowledge about complex financial products. More specifically, it seeks to explore how and to what extent definitions and explanations that are designed for the general public render these products identifiable and valuable “things” of the lifeworld,; and to reveal the discursive mechanisms characteristic of them; and the tensions that beset them. 	Comment by Author: This term is not very clear. Do you mean "...examine how knowledge about complex financial products is constituted"? Or "...examine the characteristics of knowledge about complex financial products"? Or?	Comment by Author: As in the comment above, a more explicit or descriptive term would be better here.
2) The study seeks to map out and analyze discourses about concerning the complexity of financial instruments. In this context, its goal is to examine how and to what extent this complexity is discursively contained, managed, confronted, or otherwise treated by three primary types of powerful actors: regulatory bodies charged with ensuring the integrity and legitimacy of the markets where complex financial instruments are traded, central financial media outlets, and financial services firms.      	Comment by Author: Do you mean "major"?
The expected significance of the proposed research relates to three bodies of research:
1) Expected significance to the sociology of finance: Sociologists of finance have long realized that answering the question of the how financial value is constructed and assessed is key to furthering our understanding of the development and expansion of financial markets. This study adds to researchers’ usual focus on the socio-technical processes shaping the financial valuation of complex financial products a focus on the discursive mechanisms constituting the products’ moral valuation. Since the legitimacytion of markets dependsrests on commonsensical knowledge and understandings about the objects of exchange, this study holds the potential to further our understanding of financial markets, their expansion, and the tensions that beset their legitimacy. 	Comment by Author: Adding to a focus doesn't really make sense. Please consider using a phrase like or "... augments the body of research ... complex financial products by adding a focus on the discursive ..."	Comment by Author: How can mechanisms constitute a valuation? Do you mean something like "the discursive mechanisms that determine the products' moral valuation"?	Comment by Author: See previous comments	Comment by Author: Do you mean "perceptions"?
2) Expected significance to the sociology of valuation and evaluation (SVE): An underlying premise of SVE is that valuation processes rely on both categorization and legitimation (see Lamont, 2012: 206-207). For example, in a study of the American stock market over the years 1985-1994, Zuckerman (1999) showed that confusion over the categorical identity of a particular stock created illegitimacy which impacted valuation and depressed demand. Complex financial products, however, have turned made such “confusion” endemic. Thus they offer an opportunity to examine how financial legitimacy is constructed on the basis of categorizations that fall short of cultural legibility, and to deepen our understanding of the construction of worth in the financial market order.	Comment by Author: This expression is a bit awkward. Do you mean "reduced its perceived ligitimacy"?	Comment by Author: I don't understand the logic here: are you implying that this confusion impacts valuation and depresses demand in the case of complex financial products as well?
3) Expected significance to the growing body of work on ignorance and not-knowing (McGoey, 2020): At the basis of this body of work is a focus on the ongoing battles over the boundaries between and the meaning of the known and the unknown (see, e.g., McGoey, 2012). This study may contribute to this effort by furthering our understanding of the interrelations between the discursive strategies of different producers of market knowledge that in the constitutionconstitute of the boundaries and meaning of unknowability in finance. 	Comment by Author: Maybe "debate" would be a better term.	Comment by Author: "contribute" to the "battles"? Maybe "This study will advance this debate by furthering our ..." would be better.

	Detailed description of the proposed research
		Working hypothesis
The study is based on two primary provisional starting points which are theoretically derived from discourse theories (for a review and discussion see Brown, 1990). The first is that definitional and explanatory texts, like any texts, do not merely or directly represent a reality that is exterior to them. They are discursive practices through which things take on culturally- embedded meanings. Stated differently, the meanings of the things that are defined in definitional and explanatory tests resonate with other texts and contexts (Brown, 1990) – as when a YouTtube video explaining pork commodity futures uses childlike animations of pigs and farmers to connote a school-like attempt to teach children the basics. These culturally- embedded meanings are thus always  multifaceted, carrying echoes of other spheres, norms, and values, in ways which that define not only the thing they explicitly refer to but also the bounds and ethics of knowing it. 	Comment by Author: What makes them provisional? Are they subject to change later on?	Comment by Author: " a review and discussion of discourse theories"?	Comment by Author: Again, it would be better to find a more explicit term than "things."	Comment by Author: "the pedagogic context of an elementary school"?
	The second provisional starting point concerns my argument (explained above) that the complexity of financial instruments is problematic in terms of the market order of worth. I thus expect a multi-sited discursive effort to create a repertoire of categories through which aspects of complexity become “fixed, focused, or forbidden” (Brown, 1990: 191). The studied discourses, I expect that the discourses I examine, will include attempts to define and police the boundaries between “good” and “bad” complexity from different vantage standpoints.   	Comment by Author: As above, what makes them provisional? Are they subject to change later on?	Comment by Author: As noted previously in comments, this term is somewhat ambiguous.	Comment by Author: This is a very obscure phrase. Do you mean "... discourse analysis to reveal a range of categories through..."?

Research design &and methods ([including institutional authorizations]]
This research is based on two separate discourse analyses which together answer the question of the discursive constitution of the unintelligibility of financial instruments in the market order of worth. 
1) The first discourse analysis will focus on online texts that attempts to define and explain three case-studies of complex financial products: index options,[footnoteRef:1] crypto futures,[footnoteRef:2] and inverse ETFs.[footnoteRef:3] The first instrument has been around since the early 1980s and its legitimacy is to a great extent taken for granted while the latter two are much more recent. Each of the newer instruments represents a different type of added complexity: in crypto futures the underlying asset (cryptocurrencies) is characterized by new dimensions of socio-technical intricacies while inverse ETFs engineer an “inverse” exposure to a particular asset/benchmark, offering a new strategy to profit from value declines.[footnoteRef:4] The combination of these three productscase studies will enable me to compare a longstanding and deeply- rooted form of complexity with two newly added forms of complexity. 	Comment by Author: Is there any reason for using quotation marks here? An inverse ETF is simply engineered to provide negative (short) exposure to an asset/benchmark, which in itself is nothing new or complex (shorting assets such as stocks has been a common practice for decades). I think the complixities arise from the way it is constructed (using derivatives). It may be best to highlight this fact.	Comment by Author: "well-established" may be a more appropriate expression here [1:  A contract that gives the right, but not the obligation, to buy or sell the value of a stock index at a specific price and time. These contracts trade on stock and derivative exchanges.    ]  [2:  A contract whereby the parties agree to buy or sell a predetermined amount of a cryptocurrencies at a specific price on a specific future date. Cryptocurrency futures trade on the Chicago Mercantile Exchange (CME) and cryptocurrency exchanges.]  [3:  An exchange traded fund (ETF) which is constructed by using various derivatives with the goal of profiting from a decline in the value of an underlying asset/benchmark. They trade on stock exchanges.]  [4:  This is similar to holding “short” positions. ] 

With regard to each of the three products, I will first build a dataset consisting of the following components: 
· Online definitions and explanations of the products and related terms in Wikipedia and Investopedia. By “related terms” I mean three things: parallel or adjacent terms (e.g., with regard to “crypto futures” – “bitcoin futures,” “crypto derivatives,” and the like); the terms that compose the instruments’ name (e.g., “cryptocurrencies” and “futures”); and terms that are emphasized in the definitions (e.g., “blockchain”). Regarding Both of the studied sites I will use, both are extremely popular reference sources for the general public. As is well-known, Wikipedia is the largest and most widely- used encyclopedia in the world and it is based on an open, collaborative editing process. Investopedia, a part of the Dotdash Meredith publishing family, is an acclaimed and widely- read online financial reference source with a monthly readership of more than 44 million.[footnoteRef:5] Its staff of editors works with a network of contributors and editorial boards. Some of Investopedia’s definitional texts include short videos which will also be included in the analysis.  	Comment by Author: Do you mean "associated terms and subcategories"?	Comment by Author: It is probably best not to treat the description on the company's own website as objective fact. Please consider prefacing with something like "is described on its website as" [5:  https://www.investopedia.com/about-us-5093223#:~:text=Investopedia%20was%20founded%20in%201999,from%20all%20walks%20of%20life. Accessed 4 August 2022.] 

· YouTtube videos that were created in the U.S. and that explain what the three products are and/or what they do. The dataset will consist of the 10 top- viewed YouTtube videos about each product. Additionally, the dataset will consist of the 5 top- viewed YouTtube videos for each of the terms that compose the name (e.g., “cryptocurrencies,” “futures”). The total YouTtube dataset will thus consist of 60 definitional and explanatory videos. The videos will be transcribed along with rich descriptions of their visual presentations and audio characteristics. Information about the creators of the videos will be collected and analyzed. 
· Commercial explanations of each product appearing oin the online sites of relevant financial services firms, namely brokerages and trading platforms, investment advice services (such as the well-known “The Motley Fool”), financial consultancies, and exchanges. The goal is to sample 5-10 texts fromof each kind of firm, for each of the three products. The selection will be based on a Google search with a cleared browser history and the selected region defined as the United States.   
· Definitions and explanations for of each product and/or its constituting terms appearing on the educational site “Investor.gov” of the American Securities and Exchange Committee (SEC). 
The analysis of the data will be based on the logic of emergent methods (Hesse-Biber & Leavy, 2008) and consist of two main stages. First, I will conduct a separate discourse analysis for each of the three instruments. Seeking to capture the ways in which knowledge about each instrument is structured and represented in text, image, and speech (on YouTtube-) speech, it will consist of a systematic, qualitative analysis based on coding procedures adapted to its the research goals. Specifically, the codes will refer to substantive and visual emphases, typificatory schemas, temporal narratives (history/future), moral narratives, metaphors and symbolic ques, characterizations of relevant actors, simplifications and/or abstractions, references to the challenges of understanding, valuation procedures, and other, emergent codes that I will develop inductively in the process of reviewing the data. In the second stage of analysis, I will conduct a comparative analysis of the three discursive case-studiestexts associated with the three complex financial products mentioned above, with the goal of identifying joint (and distinct) discursive mechanisms that render such complex instruments identifiable and valuable “things,” their interrelations, and their characteristic tensions.  	Comment by Author: It would be best to specify what kind of codes you refer to.	Comment by Author: Do you mean "capture"? "analyze"?	Comment by Author: This does not seem to make sense here: "Specifically, the codes will refer to ... other, emergent codes ..." How can codes refer to codes?
Consider changing to : "Specifically, the codes will refer to ... valuation procedures. I will also use other, emergent codes ..."	Comment by Author: See comments regarding "things" above.
2) The second discourse analysis is a multi-sited analysis of discourses about concerning the complexity of financial products. The analysis will include the discourses of public institutions and economic media in the years 2016-2022 and of financial firms which that market their services online. The chosen time  span represents a period that was relatively crisis-free but in which the complexity of financial products increased-bolstering years.[footnoteRef:6] 	Comment by Author: This is too vague. Do you mean "texts published by"? "discourses attributed to"? "discourses about"? "written texts and announcements by"?	Comment by Author: "by"? [6:  It should be noted that the time of writing is Summer 2022, and there are therefore a few more months until the end of the year. If any dramatic change occurs in the remaining months, the time span will be altered to capture this change. ] 

The dataset for the public discourse will consist of all press releases, public statements, andor explanations of institutional goals, which contain the words “complex” or “complexity” in reference to financial products, and which appear oin the sites of four American regulatory institutions charged with ensuring the legitimacy and integrity of the markets where such instruments are traded (search words might may be added or amended in the search process to ensure precision in capturing relevant data): The Securities and Exchange Committee (SEC), and the self-regulatory organization it oversees  -  the FINRA (tThe Financial Industry Regulatory Board), a self-regulatory organization overseen by the SEC, and the Commodity Futures Trading Commission (CFTC), and the self-regulatory organizations it oversees – NFA (the National Futures Association), a self-regulatory organization overseen by the CFTC. 	Comment by Author: This term is not clear. Do you mean "discourse by public institutions and economic media"?	Comment by Author: "United States" or "U.S." may be a clearer term.
The dataset for economic media will include articles from the Wall Street Journal (WSJ) and from the American edition of The Financial Times (FT). The WSJ, a leading international financial and business media outlet, is renowned as one of the largest and most influential daily newspapers in the US by circulation[footnoteRef:7] (see, e.g., Douai & Wu, 2014: 154). The FT is based in London but is a globally circulating media outlet with a wide American readership and an American edition, and it is broadly known as the WSJ’s main rival.[footnoteRef:8] With regard to the WSJ, I will use the ProQuest database (through Bar-Ilan University). With regard to FT’s American edition, I will rely on the newspaper’s online search option (as ProQuest includes only the UK edition). The selection criteria will be all texts that include the phrases “complex financial products/instruments/derivatives” or “financial complexity” and published in the studied specified date range. (Search words mayight be added or amended in the search process to ensure precision in capturing relevant data.).	Comment by Author: Again, "United States" or "U.S." (or US) may be better, but please be consistent.	Comment by Author: What is the relationship between the footnote (Wikipedia) and the reference here?	Comment by Author: As above re. "American" [7: See, e.g.: https://en.wikipedia.org/wiki/The_Wall_Street_Journal. Accessed 17 April 2021.]  [8:  https://en.wikipedia.org/wiki/Financial_Times. Accessed 4 August 2022.] 

Finally, the dataset of commercial texts about complexity will be compiled using a Google search with a cleared browser history, limited to the U.S. region, and containing the phrase “complex financial products/instruments” and “investors.” Selection will consist of two stages: I will first map out the different categories of companies whose sites contain texts on financial complexity (e.g., consultancies, exchanges, and trading schools etc.). Then, I will then sample the complexity-texts of the 5-7 biggest and/or most well-known companies from each category.	Comment by Author: I'm not exactly sure what you mean by "trading schools." Do you mean organizations that educate people in trading, or finance schools, or sites espousing specific trading methodologies?	Comment by Author: This is a bit too jargon-ish. Do you mean "complexity-related texts"?
Here, too, the analysis of the data will be based on the logic of emergent methods (Hesse-Biber & Leavy, 2008) and consist of two main stages. First, I will conduct a separate discourse analysis for each sub-discourse. Seeking to capture the ways in which complexity is represented and discussed, my approach it will consist of a systematic, qualitative analysis based on coding procedures adapted to theits research goals. The codes will refer to substantive emphases, typificatory schemas of complexity, temporal narratives (history/future) about complexity, moral narratives about complexity, metaphors and symbolic ques, characterizations of relevant actors (complexity producers, consumers, regulators, etc.), simplifications and/or abstractions, references to challenges of understanding, references to valuation processes, and other, emergent codes that I will develop inductively in the process of reviewing the data. In the second stage of analysis I will conduct a comparative analysis of the three sub-discourses with the goal of identifying the differences between the governmental, media, and commercial accounts of complexity and and the ways that they complement, contradict, or otherwise relate to each other. 	Comment by Author: It would be helpful if you explained exactly what you mean by "sub-discourse." Do you mean "each of the three sub-genres of discourse: public, commercial, and media"?	Comment by Author: Again, it is not clear what you mean by "the three sub-discourses" here. Do they correspond to the three financial instruments discussed above?

		Preliminary results
With regard to the first research objective, I sampled and conducted a preliminary analysis of sampled  definitional and explanatory texts about inverse ETFs. I found that the different sources in the sample tend to repeat the same baseline definitions (sometimes word for word) and that they all render inverse ETFs primarily identifiable by the type of profit opportunity they produce (namely, a new ability to profit from falling prices/benchmarks). Additionally, they all compare this profit opportunity to the same set of other instruments (primarily to other ETFs and to other  shorting devicesinstruments that constitute a short position). As inverse ETFs are thus placed within a common classificatory matrix, their meaning is stabilized and the classification system, in which profit-making possibilities are the structuring axis of meaning, is solidifiedreinforced.  
Another common characteristic of the sample texts is a dialectic between simplification and abstraction. For example, the Wikipedia entry “inverse exchange-traded products”[footnoteRef:9] includes concrete examples which illustrate the effects of inverse ETFs with simple arithmetic. At the same time, it also presents a sophisticated mathematical equation for “expected losses” and references possible scenarios in which performance valuation has “no clear interpretation,” thus explicitly declaring a common un-knowledge. While the simplification renders inverse ETFs a money-making opportunity that is apparently accessible to all – manifesting or at least not contradicting the notion of equal (money-making) opportunities – the abstract equation and mathematical terms imply a meritocratic market -order thatwhich rewards (mathematical) smartness in risk calculations. Moreover, un-knowledge is admitted but diverted deflected from the product onto its performance risks. In tThis way, un-knowledge is used to reinforcesolidify the notion of the market as an order with transcendent laws that no person can fully master, but which are most accessible to the mathematically savvy can know the most. These (and other) preliminary findings indicate the role of shifting “dosages” of abstraction and complexity in the moralization of financial markets, and, furthermore, they seem to open up new theoretical ground for thinking about the role of ignorance and not-knowing in constructing a notion of the transcendental integrity of the market order and of its monetary valuations.	Comment by Author: I am not familiar with this term. If it a term specific to the literature, it should probably be defined (an perhaps put in italics or quotation marks). Otherwise, please consider replacing it with a more explicit expression.	Comment by Author: Again, I'm not familiar with this term, and its relationship to "un-knowledge." Maybe a more explicit expression would be better. [9: https://en.wikipedia.org/wiki/Inverse_exchange-traded_fund, retrieved: 10 August 2022.] 

A preliminary analysis of the discourse on complexity (the second research objective) indicates a much more ambivalent moral stance and an ongoing preoccupation with the complexity of financial products in all the studied discursive sites. To offerAs an initial exampleindication of this complexity discourse, I examined a recent SEC statement of Chairman Jay Clayton and three SECec directors: “Joint Statement Regarding Complex Financial Products and Retail Investors” (Clayton, Blass, Hinman, and Redrearn, 2020). In this joint statement, the writers express the concern that complex financial products “present investor protection issues,” especially for retail investors. These issues, they write, partly relate to confusing regulatory requirements, but the heart of the problem is that while retail investors now have a much wider scope of investment choice, they often invest ofn their own accord, without consulting with advisers who have a fiduciary duty. “[W]e are concerned,” the writers state, “that retail investors are independently selecting complex products for which they may not fully appreciate the unique characteristics and risks.” Thus the expression of concern over “investor protection issues” is accompanied by a problematization of the notion of investor choice: the value of having more choices is hampered by the writers’ explicit acknowledgement of the fact that these choices are not well understood. Moreover, the text seems to simultaneously imply that, on the one hand, retail investors are irresponsible, and that, on the other hand, the complexity of financial products at least partially absolves them of this irresponsibility, granting them the right for of “protection.” This treading along the personal-responsibility trope (a trope which that carries substantial moral weight in the contemporary market order) also casts doubt on the ability of existing regulatory strategies to reign what the authors refer to as “a dynamic, expanding, and ever-changing marketplace.” 	Comment by Author: It does not really make sense to "hamper" a value: do you mean  "reduced"? "countered"?	Comment by Author: Do you mean "control"? "regulate"? "rein in"?
IMoreover, interestingly, while this document confronts the complexity of financial instruments as a problem, it postpones the solution: the authors commit to “review the effectiveness of the existing regulatory requirements in protecting investors” and to consider new measures such as new disclosure requirements, and they call upon the public to submit views regarding these issues. This declared willingness to review and to listen may (or may not) be a strategy for evading the tensions while seemingly confronting them. Even so, it is evident that silence cannot be affordedis not an option: the complexity of financial products is treated in this text as a problem which that cannot be ignored. 
This text thus illustrates the type of discursive tensions that the complexity of financial products entails for this regulatory institution, and specifically the way in which it touches upon some of the core moral foundations of the contemporary market order: personal responsibility, freedom of choice, and regulatory minimalism. By thoroughly and systematically analyzing the complexity discourse oin this and other sites, I hope to unravel further discursive mechanisms and tensions which could hopefully shed new light on our understanding of the foundations of the financial market as a moral order of worth.   
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