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Are Markets Evil ?
A Critical Examination of K. Polanyi’s The Great Transformation
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Abstract

This article examines the “immorality” of markets and explores the significance of the
relationship between social issues and markets. From a critical perspective, it focuses on
Karl Polanyi’s argument, which portrays the market as a “satanic mill.” The problem with
Polanyi’s argument is that it conflates the market mechanism with capitalism. By
distinguishing markets from capitalism, Fernand Braudel presented their historical
relationship and, in particular, clarified how capitalists controlled markets. On the basis of
Braudel’s study, one could argue that the causes of social issues should be attributed not to
markets but to capitalism. The article confirms the significance of this idea by comparing it

with several analyses developed in critical studies of neoliberalism.
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