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The global financial crisis of 2007-2008 is perceived 
by many observers as a moment of historical change, 
spotlighting the structural power of the financial 
sphere and the complex interdependence of global 
financial markets and growth regimes in the world.

The concept of financialisation capitalizes various 
visions of the evolution of world market economies 
from comparative and international political economy 
approaches (Lapavitsas and Powell, 2013, Nolke, 
2016; Stockhammer, 2011). Concepts such as the 
financial turn of the economy (see Krippner, 2011), 
financial capitalism (Erturk et al., 2008) or depen-
dent financialisation (Becker, 2013; Gambarotto and 
Solari, 2015) have emerged in scholarly literature, 
shedding light on how different national institutional 
systems and growth regimes interact with the expan-
sion of finances and public/private indebtedness.

Financialisation is the category used to represent 
transformations in corporate structure and behav-
iour, as well as providing a broad map of privatiza-
tion models for public infrastructures, services (Davis 
and Cartwright 2019; Lazzarato 2015; 2011), and the 
management of public finances (Fastenrath, Schwan 
and Trampusch, 2017; Karwowski, 2019, Lagna, 
2016). Likewise, this concept exemplifies the expan-
sion of financial market norms and forms of valua-
tion for non-market spaces, such as intimate relation-
ships or professional fields (Chiapello, 2015).

The intention behind this special issue is to exam-
ine how the financialisation process is affecting the 
behaviour of t h e  principal social actors, namely 
non-financial corporations, the State and social pro-
tection systems, and individuals in Europe. From 
a plurality of cross- disciplinary approaches and 
frameworks, it explores the social consequences of 
the democratisation of finances, the transformation 
of employment relations, and the marketisation of 
daily life and social rights.

This special issue is a compilation of studies con-
ducted within the framework of two research projects 
of which a number of contributors to this volume are 
members, funded by Spain’s Ministry of Science and 
Innovation, and the European Commission1.

All the contributions contain the key results of the 
latest research in financialisation studies (Massó, 
Davis, Abalde), and shifts in the financial structure 
and practices of modern societies and their conse-
quences in terms of democratising finance (Davis, 
Braunholtz-Speight and Wardrop), the behaviour 
and outputs of productive companies (see Klinge, 
Fernández and Aalbers; Scheuplein; Bruna and 
Massó), state and social protection systems (van 
der Zwan), as well as individual decisions and sub-
jectivities (Abalde Bastero). More particularly, this 
monograph seeks to debate the process of finan-
cialisation in Europe around four carefully select-
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2 . INTRODUCTION

ed axes: the effects of financialisation on welfare 
systems; the social consequences of financialisa-
tion on productive companies; individual attitudes 
toward indebtedness; and new alternatives to the 
democratisation of finances. These contributions 
discuss how these processes are potentially re-
shaping the primacy of the capital labour relation-
ship in Europe and its interdependencies with the 
restructuring of welfare states and primacy com-
mercial market obligations over political citizenship 
rights. 

In addition, common to these contributions is the 
question of conceptualising financialisation in opera-
tional terms. There is widespread recognition among 
scholars of economic sociology and international and 
comparative political economy of the imprecision of lit-
erature when defining and measuring financialisation. 
This special issue aims to contribute to this debate by 
rebuilding financialisation theories close to the data 
available. Addressing these questions points to future 
debates on how financial markets work across different 
types of institutional contexts and the policy implications.
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