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Abstract : Playing/gaming is considered a fundamental anthropological feature. This 
means for culture as an integration of individual action that this anthropological feature of 
many individuals is aggregated on the social level and that hence plays and games can 
be fundamental for culture. Thus the ‘casino capitalism’ of our society might be 
understood as the aggregation of the specific gaming aspects of risk and competition. 
This form of aggregation is, however, not clear for the individual actors. The 
‘spontaneous order’ of the market, also called 'game of catallaxy’, is hidden behind our 
backs. If it is really a game, what can we learn from it and how? Business games imply 
the conceptual leap from the individual business transaction to the systemic feedbacks 
of the market as a learning target. Such market simulations try to reveal this hidden 
process. In the end, economic reality, which is called a game, is easier to comprehend in 
an experiential way by certain games than by reality itself. 
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“Human life, with all the advantages which can possibly attend it, ought, 
according to the Stoics, to be regarded but as a mere two-penny stake; a matter 
by far too insignificant to merit any anxious concern. Our only anxious concern 
ought to be, not about the stake, but about the proper method of playing.”   
(Smith 1759, VII.II.28) 

 

Introduction 

Playing/gaming has for long been considered a fundamental anthropological feature. 
Already Huizinga (1944) asked what this means for culture as an integration of individual 
action. If this anthropological feature is aggregated on the social level, plays and games 
become fundamental for culture as well. Huizinga’s perspective was mainly oriented at 
pre- or early modern cultures. Nowadays we live in the post-modern culture of ‘casino 
capitalism’. „Capitalism is a system that enshrines the gambler as an essential part of its 



operation …“ (Graeber 2011, 357) This idea implies that our society has integrated some 
aspects of gaming, particularly risk and competition, into its basic forms of functioning.1  

However, this enshrinement is a specific form of aggregation. Whereas Huizinga and 
others were conceiving similarities between games and culture, modern society, as 
structurally distinguished from pre-modern culture, aggregates systemically. Systemic 
integration of an action is mostly not comprehendible for the actor while he is acting. 
This systemic aggregation of a large set of economic (trans-)actions is what Hayek 
(1976) called 'game of catallaxy'. He conceives this ‘game’ as the spontaneous order of 
the market, i.e. a non made or non planned order which operates due to its own blind 
mechanism. 

Due to this tension it has to be examined in which way the 'game of catallaxy' can be 
considered a game at all. There are certain differences particularly in relation to the 
(moral) meaning of rules and the missing time limit, which usually constitutes a game. 
From the point of view of game based learning the question is further what and how we 
learn while playing the ‘game of catallaxy’. If we take the analogy to the fundamental 
didactical dilemma of game-based learning: Do we learn the ‘content’ or do we (only) 
learn to play the game? Taking this dilemma to the ‘game of catallaxy’, the question is 
whether we (only) learn how to compete and take risks or whether we learn to judge the 
(systemically aggregated) consequences. What does it mean to learn the rules if we do 
not, by definition, understand their systemic coherence and effects? 

Business games often try to make comprehensible the conceptual leap from the 
individual perspective to the systemic process. It is a specific learning target of such 
games. By way of market simulation they try to reveal the hidden process by disjointing 
the steps of the process. In the end, economic reality, which is called ‘game of catallaxy’, 
is easier to comprehend in an experiential way by certain games than by economic 
reality itself. 

Play as a basis of culture 

Playing is considered a fundamental anthropological feature. Huizinga (1944) asked 
what this means for culture as an integration of individual action marked by play. So is 
not only communication based on symbols in a play-like form (cf. Bateson 1972) but 

                                                

1 Previous forms of capitalism might have been more ‚tempered‘: „The impulse to 
acquisition, pursuit of gain, of money, of the greatest possible amount of money, has in 
itself nothing to do with capitalism. This impulse exists and has existed among waiters, 
physicians, coachmen, artists, prostitutes, dishonest officials, soldiers, nobles, 
crusaders, gamblers, and beggars. One may say that it has been common to all sorts 
and conditions of men at all times and in all countries of the earth, wherever the 
objective possibility of it is or has been given. … Capitalism may even be identical with 
the restraint, or at least rational tempering, of this irrational impulse.“ (Weber 2003, 17) 



furthermore social interaction is a necessary playing of roles (e.g. Goffman 1959). Even 
animals play (Bekoff 2002). The ability to play games is a consequence of the necessity 
to live within rules, to learn and to change these rules. Rules define a field of action. 
Social rules are valid in a way ‘as if’ (cf. Plessner 1968). This subjunctive form is the 
basis of the close relation between learning and playing – both transfer rules from one 
context (as if) to another. 

If playing is so fundamental with regard to living together, it is probable that – at least 
before the rationalization and disenchantment of all spheres of life – it became part of a 
large set of cultural structures and essential for different societal processes. So as this 
anthropological feature is present in the (trans)actions of many people living together 
and if it is aggregated onto the social level, plays and games become fundamental for 
culture as well2 - at least in pre- and early modern times. In which fields of culture such 
an aggregation becomes relevant, who is included/excluded, to which extent it is 
transformed into metaphysics etc. is, however, not determined by this and depends on 
cultural differences. 

What is relevant for us here is the form of aggregation. The form Huizinga had in mind is 
a form of similarity and summation which is directly comprehensible for the participant. 
Though the members of society might not know that they are playing – in what ever strict 
sense – they know what the rules of the game are, what the roles of the other people are 
and how this fits together into a common cultural representation. 

Casino capitalism 

Meanwhile our society is integrated systemically (Luhmann 1975) and the economic 
subsystem dominates society, while this subsystem again is nowadays dominated by the 
financial market. As financial markets deal with uncertainties, i.e. with the future value of 
certain assets, acting in financial markets resembles to a certain degree playing the 
lottery. Accordingly, we refer to our current system – currently in crisis – as ‘casino 
capitalism’.3 This means that our form of society has integrated specific aspects of play, 
particularly risk and competition, into its basic forms of functioning. It “… enshrines the 
gambler as an essential part of its operation …“ (Graeber 2011, 357)4 Obviously there is 
                                                

2 E.g. Sutton-Smith (1978) rather asked the opposite question: Which forms of games 
are played in which culture, thus taking culture as the independent variable, but 
supporting the strong relationship. 

3 For a game interpretation of a potential next step of capitalism, i.e. ‘cutthroat 
capitalism’: 
http://www.wired.com/special_multimedia/2009/cutthroatCapitalismTheGame. 

4 In the USA the metaphor seems to become reality in a further sense: For different 
states confronted with recession the solution seems rather to increase budget by 
licencing casinos instead of raising taxes (cf. Denvir 2012). 



a deep propensity to gamble. Though it is moderated by the stakes and the odds (cf. 
Albers et al. 2000) this propensity is part of the dynamics of financial markets. 

At the financial markets modern society comes to itself insofar the modern unrest, the 
permanent drive to overcome given rules, is their essence (Simmel 1907, 437). Money is 
always looking for new ways to proliferate, i.e. to overcome given boundaries. The 
essence of money is that it is given away. Its worth is the anticipation of its further 
movement (Simmel 1907, 714) – one move follows the other indefinitely. A society built 
on money calls for speculation and generates crises (cf. Paul 2004, 193) – loses/debts 
can always be equalized later. It is a self-reinforcing system because the permanent 
crisis increases the propensity – the others could be faster in making profits.  

The market as the ‘game of catallaxy’ 

The modern capitalist form of aggregation of human playing is different from Huizinga’s 
model based on comprehensibility. People might feel the thrill and they know the rules of 
the game but they are ignorant of the manifold roles the economic system allots to all the 
participants of this ‘game’ and how this fits actually together – within the global casino. 
Huizinga for example focuses on similarities between games and culture as ritualised 
rules. Modern society does not define intuitive frames of action by which social relations 
and meanings can be comprehended adequately. Modern society aggregates 
systemically, i.e. anonymously, changing from situation to situation. The relations 
between actions chain together to such long distances that they cannot be overlooked 
by the individual actors. Buying shoes in a shop does not let me know who, where, how 
… these shoes – and all the other shoes which competed to be get into this specific 
shop – were produced; and the other way round, I often have no idea who, where, how 
… the outcomes of my work will be used.  

Furthermore, while a single action almost always includes a set of motivating and 
structuring dimensions, like competition, sympathy, greed, morality … as well as 
situational conditions, a social system operates by interrelating the same dimension of a 
large set of actions. The market system aggregates the dimension of maximising utility. 
However, the systemic integration of an action is mostly not present for the actor while 
he is acting. While the money I spent is fluidly cascading through a complex net of social 
relations and optimizing it at salient knots in relation to the maximum outcome, I might 
have only been aware of the nice smile of the shop assistant. Money in the form of price 
compresses the history of a lot of different decisions taken around this net. 

This is what Hayek (1976) calls the 'game of catallaxy' in relation to the dimension of 
maximising utility; he conceives this unconscious ‘game’ as the spontaneous order of the 
market, i.e. a non made or non planned order operating due to its own (blind) 
mechanisms. Hayek (1976, 115) understands a game/gaming in accordance with a 
dictionary definition as “a contest played according to rules and decided by superior skill, 
strength or good fortune”. So the market "is a procedure which ... in all important 
respects (except that normally it is not pursued solely as a diversion) is wholly analogous 
to a game, namely a game partly of skill and partly of chance. ... It proceeds, like all 



games, according to rules guiding the actions of individual participants whose aims, 
skills, and knowledge are different, with the consequence that the outcome will be 
unpredictable and that there will regularly be winners and losers. And while, as in a 
game, we are right in insisting that it be fair and that nobody cheats, it would be 
nonsensical to demand that the results for the different players be just." (Hayek 1976, 
71) So the alleged identity between (usual) games and the ‘game of catallaxy’ is based 
on the conceptual restriction to the rule following actor/player. Apart from that it is not 
solely diversion the reason why – freely or of necessity – he follows the rules seems to 
be irrelevant. 

Is the ‘game of catallaxy’ a game? 

This usage of the game metaphor is not unusual in economic thinking. But how can a 
‚game‘ be a game when, though the ‘players’ act in accordance with certain rules, they 
do usually not know how these rules fit – spontaneously – together into a far reaching 
social system? Are there other criteria which make a game a game? 

It is not merely a question of definition whether the 'game of catallaxy' is a game at all. 
The game metaphor conveys a moral meaning. Usually playing (games) is considered 
highly relevant for the development of an understanding of and a commitment to moral 
rules during socialization, e.g. the self-limitation of the more competent player in a 
play/learn-situation is a main feature of social learning. The possibility to play, i.e. to step 
back from reality, implies a form of fairness that makes this step back possible in the first 
place. Particularly within games it is a salient function of their rules to structure a 
situation in a transparent way, which allows to control that one’s moves and/or chance 
are the basis for the final result. The result, i.e. winner and the loser, are not 
predetermined before the game has started (cf. Remmele 2009). In the real world this is 
– as generally known – unfortunately often different. 

It is not possible to step back from the ‘game of catallaxy’. Nowadays we have to supply 
ourselves by the usage of markets and we have to sell our labour to be able to supply 
ourselves; there is no stepping back. Accordingly, there is another ludological difference 
between catallaxy and games in the strict sense: There is no set time for the ‘game of 
catallaxy’. Society is going on (for the problematic eternal dimension of capitalism cf. 
Graeber 2011, 360). Games can end. 

The (moral) framing of playing has an interesting effect. Following the rules of a game 
disburdens us from moral or ethical constraints. This is the reason why many (video) 
games are so much fun. That is also why capitalism is so ‘cool’ (Misik 2010). And it is the 
cause why apologists of capitalism like the game metaphor; as long as one sticks to 
(capitalist) rules one can be as selfish as one likes to be – moral is then only considered 
a question of the rules and not of the individual actions/moves. 

How important this metaphorical fight is can be seen in regard to a currently much 
debated figure: the speculator. On the one hand he is playing the game strictly by the 
rules leading to effective markets, if the rules are good – for which is not responsible. In 



this sense he is rather an ‘investor’ than a ‘speculator’. On the other hand the speculator 
is conceived as a parasitic gambler – including his moral repudiation. The speculator is 
construed as following thrill instead of reason. Accordingly, typical distinctions of the two 
figures refer again back to basic anthropological dimensions (e.g. Reifner 2010, Stäheli 
2007, Paul 2005, Weber 2003):  

- yield calculation of a real investment or psychological market forecast 

- rational calculation or driven by greed 

- sustainable or unsustainable investment / long or short term profit expectations 

- self-directed real investment or only monetary relation to investment of somebody 

else 

- usage of money as a mean or as an end. 

The speculator is understood as an individual who uses money not in a rational way as a 
means of exchange but he likes to have money to proliferate money. This self-reference 
again creates uncertainty and is morally dubious – in contrast to the investor, who earns 
money by reasonable planning leading to realistic market developments. 

Learning to play the game or to understand it 

Again it is not merely a question of definition whether the 'game of catallaxy' is a game, 
because if it was a game, it would also fall within the domain of game-based learning. As 
playing and learning have a close relationship, the question would be what we learn 
while playing the game. 

A fundamental distinction within the reflection of game-based learning is the one 
between game content or structure, that has to be learned / is learned while playing, and 
the (real) content or structure where the learning is – potentially – applied. There are two 
primary relations between content/structure of the game and of the application context, it 
can be ‘endogenous or exogenous’ (e.g. Henriksen 2006). Whereas in the endogenous 
form there is a similarity between the two sides, which allows direct transfer of learning, 
the exogenous form is based on a difference, i.e. the content to be learned is external to 
the actual game process, it is e.g. only needed to allow for making a further move in the 
game. For the exogenous form the question what we learn while playing the game is 
often more difficult to answer: Do we learn the content or structure of the potential field of 
application’ or do we (only) learn to play the game?5 

                                                

5 There is a gaming-learning paradox which refers to the possible contradiction of the 
two goals inherent in educational games. The player/learner usually knows that he ought 
to learn while playing such a game. "As we adapt games for serious purposes, we must 
be aware of this tension between the world of play and the world of work. Thus, in one 
sense, the term instructional game is an oxymoron. Game play is voluntary, 
nonproductive, and separate from the real world. Instruction or training is typically non-



For the ‘game of catallaxy’ the problem is more complex. There is no strict difference 
between game and reality, the game is at least part of the reality. However, as already 
mentioned, the whole reality is not directly comprehensible for the individual (while she 
moves). Hence the question is on the one side: What do we learn while playing to the 
rules, if we do not, by definition, understand their systemic coherence and effects? And 
on the other side: How can we learn the systemic coherence – maybe with the help of 
games? 

What do we learn while playing the game 

When playing to the rules of catallaxy we learn of course a lot. Surely we learn e.g. to 
compete and take/avoid risks and thus keep the game going. However, we also 
generate contradictory learning results. Fundamental to the functioning of capitalism is 
the free exchange of goods. However, this process requires a high amount of morality 
and trust between the barter partners. The complexity and anonymity of a modern 
market needs a strong moral embeddedness so that its supporting institutions, i.e. 
formal and informal rule sets, can work and reproduce it. 

Interestingly this correlation between capitalist society and moral virtuosity can be made 
evident by a certain kind of ‘games’. Games used in behavioural economics like the 
ultimatum, dictator, trust or third-party punishment game. Such games with numerous 
variants have been conducted also comparing various different groups (e.g. 
Fehr/Schmidt 2005). To understand the logic of such games just one example shall be 
explained here. Maybe the most salient game within behavioural economics is the 
ultimatum game: A person is given a certain amount of (real) money and asked how he 
will share this (unearned) gain with another person. The other person can accept the 
distribution or reject it with the consequence that neither the first nor the second person 
will get anything. Most offers are around an equal distribution and are accepted. Highly 
imbalanced distributions are often rejected. This is valid for people from modern 
societies. However, cultural differences, i.e. such based on learning, can be strong. 
Henrich et al (2004) report that the behaviour of individuals playing such games varies 
substantially across cultures. In the same gaming situation, subjects distribute windfall 
gains differently because they hold different normative tenets regarding fair distribution. 
E.g. in tribal cultures also highly imbalanced distributions are accepted. The studies 
show that with more experience in market trading and higher possible pay-offs from 
group cooperation within the respective societies distributions become more equal.  

So the reproduction of normative structures through the pursuit of profits can also result 
in a mismatch between these structures and the systemic order of the market, which 

                                                                                                                                            

voluntary, undertaken to achieve certain learning outcomes, and related to life or work 
skills." (Garris et al. 2002) Thus, even if the game allows for playful immersion there will 
be an ambiguity whether the conceived goals of learning and playing do sufficiently 
coincide. 



does not care for fairness or equality. The moral embeddedness of the market 
(re)produces normative expectations that are contrary to the market. On the one hand, 
action on markets calls for moral disburdening in order to generate a critical mass of 
barter interactions that yield in sum the systemic market process. On the other hand, the 
single interaction is, in many respects, still structured in a normative way. So, as we do 
not know the systemic coherence of the rules of the game, we learn at least partly 
something completely different – though essential. 

How can we learn the systemic coherence – by playfu lly decompressing it 

The final question is: Can we learn the systemic coherence with the help of games? First 
we have to recall why this is not directly comprehensible for an actor during economic 
(inter)action. The closure of the system, i.e. that only one dimension of action of a 
multitude of actions is becoming interrelated with the help of the special media ‘money’, 
implies a specific temporality. Money compresses social interactions, like buying shoes, 
in a way which is difficult to unknot – in real time. So prices are time- or process-
compressing social ‘objects’.  

To decompress the hidden process, economics education often uses specific playful 
experiential methods, like e.g. auctions, business games or competitive market 
simulation games. If the complexity of systemic coordination of economic actions cannot 
be experienced in reality and real time, respective virtual experience can be provided 
this way. In such simulations the systemic effects are temporally unfolded by stretching 
the aggregate (inter)actions to a state of comprehensibility. The form of the coordination 
or aggregation can be experienced in a reduced way as the sequence of single 
decisions (Remmele 2010). Hence these games can make evident the conceptual leap 
from the individual business transaction to the systemic integration of the ‘game of 
catallaxy’.  

So after all we have a rather ironic result: economic reality, which is called a game, is 
easier to comprehend in an experiential way by certain games than by this economic 
reality, which enshrines gaming, itself. 
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