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The Aesthetic and Financial Markets.
Beyond Mere Representing and Supporting

Marcin M. Krawczyk

Abstract

The aesthetic, according to Wolfgang Welsch, has several
semantic variants. One of them is a phenomenalistic one.
Referring to this variant, | show that the aesthetic is something
more than a secondary component of electronic capital
markets, which reflects what is happening to them and supports
economic actors in their investment decisions. Namely, it is
something that reaches out to such important things as the very
existence and functioning of financial markets, their moral and
social legitimization, the mode of participation of economic
actors on these markets, their experiences and behavior and the
popularity of investing in the markets. Thus, it can be said that
the aesthetic is an integral and constitutive element of capital
markets and not just their supplement, which only represents
these markets and supports financial subjects in their
investment behavior.

Key Words
aesthetic; aesthetic dimension; financial markets; investing;
visual form

1. Introduction

Wolfgang Welsch is one of the researchers who try to define the
concept of the aesthetic not only to avoid criticism that
highlights its irreducible polysemy and vagueness and, as a
result, its unusability, but also to include various things and
phenomena going far beyond the sphere of art and that which is
artistic. By referring to Ludwig Wittgenstein's idea of family
resemblance, he distinguishes a number of semantic elements
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of the expression “aesthetic” that, taken all together, create a
family of meanings. In turn, this family makes it possible that
various phenomena and objects can be subsumed under the
category of “aesthetic,” even though there does not exist any
commonality shared by these phenomena and things.[1]

Among the many semantic elements of the expression
“aesthetic,” such as the aisthetic, callistic, artistic, and virtual,
Wolfgang Welsch also enumerates the phenomenalistic
semantic element that is associated with such connotations as
“seeming,” “phenomenal,” “superficial,” “external,” and “placing
special emphasis on surface appearance.” Delineating this
semantic element a little, one may say that in the
phenomenalistic variant of the term “aesthetic,” “the aesthetic”
is that which is “external,” “surface,” and “related to
appearance.” In other words, in this meaning “the aesthetic”
refers to the visual side of objects, people, and phenomena.[2]

Referring to this semantic variant of the concept of the
aesthetic, this article addresses the aesthetic dimension of
financial markets that is the visual form in which the capital
markets appear to the eyes of economic actors on the screens
of their computers. However, my investigations are not limited
only to the analysis of the form and enumeration of its main
features. Here, my aim is far wider and more profound. That is,
based on the findings of researchers from various scientific
disciplines, | endeavor to show that the visual form, and
consequently that which is aesthetic, performs functions that go
far beyond mere representation of what is happening in
financial markets, and beyond mere support of economic actors
in their investment choices and decisions.[3] Namely, it also
performs functions that reach out to such things as the very
existence and functioning of capital markets, their moral and
social legitimization, the mode of participation of economic
actors on these markets, their experiences and behavior, and
the popularity of investing on the financial markets. In my
opinion, functions of this kind do not point only to the political,
social, and cultural dimension of the visual form. They also
indicate that the visual form, and consequently that which is
aesthetic, is an integral and constitutive element of these
markets and not just a functional supplement to them, as it is
sometimes suggested.

2. Characteristics of the visual form

In contemporary reflection on the modern, electronic, and

global financial markets, it is stressed that to a large extent their

landscape is determined by the new electronic media, especially

by computer screens. As such, the screens are not empty or

clean “surfaces” but “surfaces” that are filled with a specific

content. What is more important, this content does not appear
https://contempaesthetics.org/2020/02/18/the-aesthetics-of-financial-markets-beyond-mere-representing-and-supporting/ 2/19
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to the eyes of financial subjects as something disorderly,
accidental, and chaotic but takes a specific and orderly form. In
other words, it presents itself to the economic actors in a
characteristic visual form that has certain features and which is
subjected to “aesthetic rationalization."[4]

The first feature of the visual form is abstractness, that is, the
abstract character of what one can see when one is looking at
the financial computer screen. However, abstractness does not
reveal itself in one concrete way but in many ways. On one
hand, it manifests itself in the omnipresence of numbers on the
computer screens of economic actors, which are fundamental
for them, for it is on them that they base their economic
calculations and action.[5]
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Figure 1. The Omnipresence of Numbers. Source: https://stooq.pl/.

On the other hand, its manifestation is a variety of geometric
figures and abstract shapes that fill the screens of financial
computers, sometimes to such an extent that they create
something of a “geometric landscape,” as in the case of the so
called “Market Map,” that is, advanced visual representation that
shows on one screen the changing prices of shares of listed
companies.[6]
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Figure 2. Map of the Market (1998). Source:
http://www.bewitched.com/marketmap.html.

Moreover, the abstractness manifests itself in various types of
tables and charts that are an inseparable part of computer
screens of financial subjects. Charts are a characteristic element
of the financial screens, accompanying, as Alex Preda shows,
speculative financial practices from at least the mid-1830s.[7]
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Figure 3. Financial Chart. Source: https://stooq.pl/.

Interestingly, for some economic actors, they turn out to be
everything that they need for investing. One example may be
the so-called technical analysts, investors who sometimes do
not even know what exactly the company does whose shares
they trade. They do not have to know this because all they need
to make an investment decision is a history of the share prices
of this company, more specifically, their historical chart.[8]

The second characteristic of the visual form in which financial
markets present themselves to the eyes of economic actors is
the processuality of what fills the screens of their financial
computers. This processuality consists primarily in the fact that
the numbers, figures, shapes, tables, charts, and “maps” are in
constant motion and continually changing. In other words,
financial screens are changing its visage from minute to minute
so that what financial subjects see is becoming rather than is;
processuality “is characterized by what it is not yet, rather than
what it is at any moment.”[9] This is pointed out by Karin Knorr
Cetina, when she stresses that “the screen reality - the carpet -
is processual in the sense of an infinite succession of non-
identical matter projecting itself forward as changing
screen.”[10]

What is important is that while the reality of the screens of the
computers of economic actors is continually changing its
appearance, the process takes various, more or less dynamic,
forms. In other words, just like in the case of abstractness, the
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processual character of what financial subjects see also
manifests itself in several ways. First, it manifests itself in a
zigzagging line of a financial chart that does not move with a
constant speed, but has moments when it zigzags with more or
less intense dynamics.[11] Second, it manifests itself in flashing
in a special color of fragments of the screen. Naturally, just like
in the case of the zigzagging line of a financial chart, this kind of
manifestation of the processuality of the visual form in which
financial markets appear to economic actors also possesses a
dynamic character constituted mainly by the frequency with
which the fragments of the screen pulsate in addition to their
number.[12] Third, the processual nature of what financial
subjects see is also expressed in the changing colors on the
screens of their monitors, a good illustration of which may be
the so-called “Market Map.” Fourth, the processuality manifests
itself in basic financial pieces of information that move along the
information line and that include the name of financial
instruments, their symbol, current price, and trading volume or
percentage change compared to the latest listings.[13] As such,
this kind of manifestation of the processual character of the
visual form is probably the least dynamic because the symbols
and numbers that move from the right side of the bar to the left
move at a constant speed, thus giving the impression of
monotony of financial exchange on capital markets.

The third and last feature of the visual form is interactivity.[14]
By interactivity | mean here the possibility for economic actors
of influencing the appearance and content of their monitor
screen. In other words, they can manipulate the images of
financial exchange that takes place on the capital markets and,
based on this manipulation, react to what they see on the
screens of their computers. For example, they can divide the
monitor screen into more or less windows or reduce their
number. Then, they can manage the distribution of these
windows and their size to match them both to the limited area
of the monitor screen and to the readability requirements.[15]
Moreover, the interactive nature of the form allows them to
decide not only about the number, layout, and size of windows
into which the screen is divided but also about their content.
Thus, they can manage the content of highlighted windows not
only in the sense that they can decide which of them will
present a list of listed shares, for example, and which a stock
market index, but also that they can determine what shares will
be on this list and what index the chart will be of.

| should note that the subject of my interest is the aesthetic
dimension not so much of financial markets as such but first
and foremost of electronic capital markets. This kind of
approach may raise the question of whether the features of
visual form | distinguished, such as abstractness, processuality,
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and interactivity, belong only to electronic capital markets or
whether we can also find them in relation to open-outcry
markets, that is. where trade takes place face to face and is
based on specific calls and gestures. | believe that an answer
has been provided by Alex Preda, who emphasizes the fact that
the introduction of the stock ticker in the 1870s resulted in
radical abstraction and reconfiguration of the visual experience
of the financial market, thanks to which it began to appear as a
living whole and something that has a processual character.[16]
Therefore, from his perspective, the visual form | describe, along
with the defining features, has its roots on the markets that
preceded electronic capital markets, and thus this form is not
exclusively the property of the latter.

If so, one may ask what is its specificity in relation to electronic
markets and what is the point of distinguishing it? It should be
remembered that although the features of the visual form can
be found in both types of markets, there are clear differences
between the abstractness, processuality, and interactivity of
markets operating in the open-outcry system and the
abstractness, processuality, and interactivity of electronic
markets. First, in terms of abstractness, although both open-
outcry and electronic markets are represented by means of
numbers, each deals with a different medium and tool of this
representation. In the first, the medium and tool is the trader’s
body, while in the second it is the computer screen.[17] Second,
as far as processuality is concerned, changes in quoting
represented by the stock ticker tape in the open-outcry system
have a completely different dynamics from the changes
represented by the zigzagging graph line or flashing screen
fragments. (In the case of the latter, this dynamic is much
higher.) Third, when it comes to interactivity, the most
pronounced difference is the following. In the case of open-
outcry markets, economic actors receive representations of
capital markets with which they can actually do nothing but
enter into mental interactions with while, in the case of
electronic markets, they can afford much more complex
interactions. All these comparisons regarding abstractness,
processuality, and interactivity display significant differences in
the functions and consequences performed by the visual form
of open-outcry financial markets and the visual form of
electronic capital markets. This is why it is important to highlight
what is involved in the visual form of today’s electronic financial
markets.

3. Visual form: functions

Having distinguished the features of the visual form in which
financial markets appear to economic actors, it is worthwhile to
consider the issue of functions that are part of abstractness,
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processuality, and interactivity of what financial subjects see on
their computer screens. This is an important issue because, as |
will try to demonstrate below, the abstractness, processuality,
and interactivity are not neutral and irrelevant, neither for the
capital markets themselves nor for the subjects participating in
them. I will begin my reflection on this issue from the first
feature of the visual form discussed above: abstractness.

In my view, abstractness performs the following important
functions. First, geometric and abstract shapes, graphs, tables,
or “maps” through which this abstractness manifests itself make
visible what previously was invisible. Their work and significance
is therefore analogous to the work and significance that
printouts and flat inscriptions have, according to researchers
from the field of study of science and technology. That is to say,
thanks to such shapes, graphs, tables, or “maps”, like in the case
of the aforementioned inscriptions, financial subjects, just like
scientists, can see anything at all and consequently analyze,
classify, and learn more about it.[18] As Grahame F. Thompson
emphasizes, it is not the case that we first analyze the company
or the economy and then present it visually by means of
diagrams, charts, figures, tables, and symbols. Rather, it is these
charts, figures, diagrams, tables, and symbols that guide the way
in which we understand and get to know the economy or the
company in question.[19] Thus, “simple geometrized two-
dimensional shapes” that economic actors see on their
computer screens, are what allow them to see anything at all,
subject it to analysis and research, and as a result get to know it.
[20]

Second, highlighted shapes, charts, tables and “maps” make
financial exchange items and the market itself independent of
people who exchange these items and of the place where this
exchange takes place. Thanks to the transformation of the
market and its components into abstract lines, figures and
numbers on the financial chart or in geometric shapes on the
so-called “Market Map,” the market becomes a being that can
move between different places and contexts. What is more, it
can move between these places and contexts under the same
unchanged form, which enables economic actors to analyze and
examine the market. As such, the shapes, graphs, tables and
“maps” turn out to be what Bruno Latour calls “immutable
mobile,” that is, “cognitive instruments for transporting complex
social entities across various contexts.” It is these instruments,
thanks to their characteristics (mobility and unchangeability),
that make investment as a general activity possible, and also
make possible the existence of the market as an integrated
homogeneous network, which is not limited to a single
marketplace, but which extends across heterogeneous events.
[21]
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Third, these charts, tables and “maps” that are the manifestation
of the abstractness of the distinguished visual form, reduce the
financial complexity and thus the uncertainty with which
economic actors in their everyday practices on the financial
markets face. Standing in the place of economic actors, and also
in the place of financial instruments and financial processes,
they transform the multidimensional and complex world of
capital markets with its large number of different “inhabitants”
into a less complicated two- dimensional world filled with only
geometric and abstract lines, shapes, figures, and numbers. As
such, they are the kind of frames described by Ekaterina
Svetlova and Jakob Arnoldi in the context of financial markets.
They emphasize that the frames reduce the number of possible
worlds, highlight a certain set of market scenarios, “limit
decision possibilities, focus and structure the information, and
help to interpret market events while they define boundaries for
perception, meaning and communication.”[22] Moreover, given
that “any economic action is based on attempts to reduce
uncertainty and complexity,” it becomes clear that geometric
and abstract charts, tables, and “maps” act as a frame and,
having reduced financial complexity and uncertainty, enable
financial exchange and valuation in capital markets.[23]

Fourth, the highlighted charts, tables, and “maps” that make up
the abstractness pave the way for the vision of the market as
something that constitutes a coherent entity governed by its
natural laws. As Alex Preda emphasizes, stock price charts not
only represent the financial market but, by doing so, also
present it as a single entity with its own dynamics and history.
[24] Marieke De Goede speaks in a similar vein, noting that the
financial charts and tables do not represent the financial reality
of the capital market as much as they allow it to be seen as a
coherent sphere that has its own laws and regularities and, as a
result, its own inner life cycle.[25] On the other hand, Detlev
Zwick, in relation to the so-called “Map of the Market,” indicates
that the aesthetics of its shapes “gives back to observers a
reassuring perception of the rationality and the wholeness of
the economic order they are confronting.”[26] As an example of
this last point, we can see that abstract and geometric diagrams,
tables, and “maps” through which the abstractness is
manifested not only generate the image of the market as
something coherent but the image also calms down economic
subjects. The vision of the financial market as a coherent whole
governed by its own dynamics and laws does much more than
just carry a specific image of the market. As such, this vision also
affects financial subjects in that it gives them a sense that the
market is something that can be captured, understood, and
predicted, as it is enough to know the laws and regularities that
govern it; a sense without which it is difficult to imagine that
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they would be so willing to participate in capital markets. Thus,
the mentioned shapes, charts, tables, and “maps,” paving the
way for the idea of the market as something that constitutes a
coherent and natural being governed by its laws, turn out to be
an important factor that affects the participation of economic
actors in the financial circulation on capital markets.

However, the image of financial markets as a coherent sphere
that has its own laws causes not only the psychological
consequences of feeling the familiarity and the predictability of
the financial market but also has social and political
consequences related primarily to the status and place of
finance in contemporary societies. As Marieke De Goede
suggests, it is this image that opened the way for finance as a
scientific field.[27] This scientific nature of finance, in turn,
allowed and still allows it to distinguish itself from gambling and,
as a consequence, to obtain moral and social legitimization.[28]
The scientific character has always enabled finance to defend
itself against accusations of gambling by indicating that the
activities of financial subjects differ from the activity of gamblers
because they are based on scientific principles of methods and
formulas developed on the basis of laws governing financial
markets. Thus, abstract and geometric charts, tables, and
“maps” through which abstractness is manifested gave rise to
the idea that the market is a coherent and natural being
governed by its own laws and is morally and socially legitimate,
unlike gambling. This shows that the process of financial
abstraction (separation from gambling, games of chance, and, in
a wider perspective, from social, cultural, and the political
context) has played out and continues to play out not only at the
discursive level, but also in the sphere of what is aesthetic.[29]

Like abstractness, processuality is not meaningless for the
capital markets and their participants, either. Namely, the
processual nature of what financial subjects see on their
computer screens promotes or even generates a certain type of
participation on the capital markets. That is, it promotes and
generates the type of participation that is characterized by
continuous presence, permanent attention, and constant
observation. As such, this type of participation is mainly related
to the fact that only thanks to this presence, attention, and
observation can they follow and react in time to variations in the
prices of financial instruments. These are the variations, in the
market mediated by information and communication
technologies, that prove to be the most important kind of
financial data.[30]

The aforementioned kind of participation has further
consequences, among which we can indicate the fact that
continuous presence, permanent attention, and constant
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observation is connected with continuous monitoring and
referencing to one’s own actions and behavior. Moreover, this
kind of participation is related to emotional attachment to the
market and financial instruments. As Alex Preda suggests, this
attachment results in “giving the stocks one more chance,” that
is, in the behavior that is a manifestation of bias, which in
behavioral finance is referred to as the “disposition effect” and
involves holding for too long shares whose prices are falling.[31]
In addition, it is worth noting that continuous presence,
permanent attention, and constant observation require that
financial subjects coordinate the schedule of their daily lives
with the “schedule of the machine,” even submitting to the
latter.[32] It should also be added that the aforementioned
features of participation open the gate for new factors
determining the investment choices of economic actors.
Namely, while still present on the market, that is, before the
financial screen and permanently focused and constantly
watching it, they start paying attention not only to what is
happening on it but also to how it happens. In other words, they
start paying attention to how the financial exchange, which they
see on the screens of their computers, takes place and
continues. To be more precise, they begin to pay attention to
such things as the frequency with which the screen fragments
are flashing or the length of breaks between these “blinks,” and
on this basis begin to make investment decisions.

A very important consequence of continuous presence,
permanent attention, and constant observation that
characterizes the participation of economic actors on
technologically advanced financial markets is also the fact that
such features of the participation favor a certain kind of
experience in financial subjects. | am thinking, in particular, of
the experience of totally losing oneself in the reality of the
financial screen or in something that, following Urs Staheli, can
be described as a “spectacle of pure contingency.”[33] Because
of its features, this is an experience that is close to what
Friedrich Nietzsche described as “Dionysian ecstasy,” and is
considered one of the border forms of aesthetic experience by
philosophers and aestheticians.[34]

The effect of visual processuality in which financial markets
appear to financial subjects, associated with promoting or even
generating a specific way of participating in financial exchange
on capital markets and the resulting consequences does not
obviously exhaust all the functions that the processuality fulfills.
In addition to the effect already mentioned, it also fulfills what
could be called a marketing function, that is, it gives investment
on the financial markets the value of attractiveness by making it
fascinating, pleasant, and appealing, thus contributing to its
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popularity. This is indicated by the massive share of individual
investors in financial exchange on the capital markets.[35]

How does this happen? Well, the constant movement and
endless becoming creates the image that these markets never
sleep, that they are constantly changing, mutating, evolving, and
developing so that one never knows what form they will take in
the future and in which direction they will go.[36] In other
words, the processuality transforms them on the screen into a
world full of secrets, surprises, dangers, and promises; into a
magical world that fascinates and attracts economic actors to
itself. As such, it is a world that offers them various kinds of
experiences and pleasures. Namely, it offers them the thrill that
can be caused by any “blink” of the screen or by any change of
its color. Moreover, it exposes them to experiences of surprise,
amazement, and astonishment whenever it takes a certain form
on the screen and goes in a direction that they have not
expected. In addition, this world opens them to a special kind of
pleasure. As it is full of riddles, mysteries, dangers, and
surprises, the experiences of exploring, interpreting, analyzing,
and research themselves become something pleasant, in the
sense that they become an endless adventure. The more one
pursues this adventure, the more it raises puzzles and questions
and the more it binds one to the explored and studied world. In
short, the processuality of the visual form transforms capital
markets in the eyes of economic actors into something that
Detlev Zwick and Nikhilesh Dholakia call “the object of epistemic
consumption.” Such an object is characterized by the lack of
ontological stability and completeness of being because of the
fact that this thing constantly acquires new properties and
changes those that it already has, that it always finds itself in the
process of being materially defined.[37] This transformation that
results in such features of the “object of epistemic consumption”
is responsible for the unprecedented and lasting fascination of
the masses with electronic financial markets.[38]

In addition to abstractness and processuality, the third feature
defining the visual appearance of financial markets, interactivity,
also plays a significant role in making the experience of the
financial subject of the markets pleasant, cool, appealing, and
attractive. The interactivity thus fulfills a marketing function, in
the same way processuality fulfills function, by giving the
financial subjects an appealing experience, thereby contributing
to its popularity.

One may ask again, how does the interactivity of the visual form
make investing a pleasant activity, thus contributing to its
popularity? In my view, it happens in several ways. First of all,
the interactivity of the visual form combines a feeling of control
with pleasure through connection with freedom, autonomy, and
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competence.[39] Second, the interactivity gives economic actors
a sense of agency based on the possibility of deciding and
influencing what is or will be found on the financial screen. This
feeling, as shown by Janet H. Murray, is one of the three most
important pleasures offered by the digital environment.[40]
Third, the interactivity of the visual form is one of the conditions
of the flow experience.[41] The experience of flow is associated
with extremely positive feelings, in the sense that the person
who has experienced the flow has a strong sense of happiness
following it.[42] Thus, the interactivity makes investing and
trading on capital markets a pleasant and, as a result, popular
activity by contributing to a sense of control and agency and the
state of flow.

4, Conclusion

In the light of the above-mentioned remarks, it is obvious that
what is aesthetic plays various functions when it comes to
capital markets. First of all, it fulfills a function and entails social
consequences whenever and wherever the visual form in which
the financial markets present themselves promotes or even
generates a certain type of participation of financial subjects in
these markets.[43] Second, it performs a function and causes
political consequences in the sense that the visual form, by
opening the way for the possibility of finance as a scientific field,
allows it to differentiate itself from gambling and speculation
and, consequently, obtain moral and social legitimacy. Third, it
performs a cultural function and has cultural consequences.
Namely, the visual form contributes to the attractiveness of
investing and trading in these markets and, as a result, to its
popularity among the masses, further contributing to the
creation and development of such socio- cultural phenomenon
as “mass investment culture.”[44] Fourth, the visual form
provides aesthetic experiences. Importantly, it does so in two
ways. First, by being subjected to “aesthetic rationalization, it
brings bout the impression of order, tidiness and harmony, that
is, the impression combined with the experience of beauty.
Second, by encouraging or even generating a certain type of
participation of financial subjects on capital markets, it opens
them to the aesthetic experience of losing themselves on the
financial screen. This is the experience that is a completely
different form of aesthetic experience compared to the
experience of beauty.[45]

In addition, it should be equally clear that the aesthetic
performs functions and has consequences that go far beyond
what is associated with just representing and mirroring what is
happening on the financial markets and with only supporting
economic actors in their investment choices and decisions. This
becomes particularly evident in the role that the visual form
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plays particularly for its abstract character. As | have already
argued, abstract and geometric shapes, charts, tables, and
“maps” that reduce financial complexity and thus uncertainty in
financial subjects enable a financial exchange on capital
markets.[46] Moreover, as | have already indicated, the
enumerated shapes, charts, tables, and “maps” make possible
the existence of financial markets as an integrated unified
network that is not limited to one specific place but extends
across various events.[47] Therefore, the visual form and, in the
wider perspective, that which is aesthetic plays a crucial role in
making possible the existence of capital markets and of financial
exchange with consequences that are clearly constitutive and
performative for these markets.[48]
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