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Περίληψη: Pierre Bourdieu (1930-2002) is one of the major sociologists of our times. He inquires into the social space by applying a unique framework based on the triptych habitus-field-capital and a combination of quantitative and qualitative research techniques. In his studies of modern societies, he observes that the dominance of the field of finance in the late 20th century plays a crucial role in the deregulation of capital movement internationally and the downsizing of social policy. After the current financial and economic crises broke out, we witnessed a perpetuation of austerity measures and neoliberal policies. This was the case despite the failures in the financial and banking system, and the worsening of economic, social and political conditions across countries with the stark rise in unemployment, poverty and inequality. The article investigates these developments from a Bourdieusian perspective to give an alternative understanding of economic crises and their impact on social policy.
1. Introduction

Pierre Bourdieu (1930-2002) is one of the major sociologists of our times. His contribution lies in exploring the relational aspects of the social space, the symbolic dimension of the economy, and the struggles for dominance. He applies a unique framework based on his novel notions of habitus and field and a combination of quantitative and qualitative social research techniques. The aim of his work was to overcome the false dichotomy between the economy and society, economics and sociology, by developing a general theory of economic practice.

In his studies of modern European and US societies and the transformations they have been undergoing since the late 20th century, he observes that, as a result of neoliberal economic policies, states are withdrawing from a number of areas of social policy via a process of what he calls ‘involution’: the state concentrates physical, economic, and symbolic power and ultimately regresses “to a penal state concerned with repression and progressively abandoning its social functions of education, health and welfare”, which increases social inequalities and segregation (Bourdieu, 1998, p. 34). 
The dominance of the field of finance plays a crucial role in the deregulation of capital movement internationally and the downsizing of social policy. After the current financial and economic crises broke out in the US and the Eurozone, we witnessed a perpetuation of austerity measures and neoliberal policies. And this was the case despite the failures in the financial and banking system often attributed to the lack of transparency in money and capital transactions, and despite the worsening of economic and social conditions across countries manifested in the stark rise in unemployment, poverty and inequality, and the emergence of extremist movements and political polarisation. Rather these costs are ‘socialised’ in the form of reduced wages and pensions, increased taxation, restrictions on public expenditure in education and health, or government funding to rescue banks and financial institutions (and their higher managerial staff). Apparently, there is a paradox whereby the state is considered redundant in achieving social welfare objectives, but still necessary to protect the interests of the financial field.

The article investigates these developments from a Bourdieusian perspective in order to give an alternative understanding of economic crises and their impact on social policy. A brief description of Bourdieu’s analytical framework is provided in the second section. In the third section, the article gives an overview of analyses that adopt Bourdieusian theory and method to explain the dominance of the financial field and how this affected the Welfare State. References are made to different historical and spatial contexts, including Greece at the wake of its debt crisis. One of the main questions addressed is why neoliberal policies persist and crowd out social policies, even post-crisis, when apparently the system has been exposed for its inability to bring confidence, stability, growth and equality. The last section is dedicated to some thoughts on how we can deal with this situation and rescue social policy.

2. The triptych habitus-field-capital

Briefly, Bourdieu adopts a relational approach to uncover the mechanisms that determine the interplay between agency and structure, the reproduction of power relations, and the possibilities for social change. He introduces the novel notions of field and habitus to describe the interaction between objective and subjective social structures, and combines them with a re-conceptualisation of capital as a source of power that derives from a variety of economic and non-economic (cultural, social and symbolic) capital resources. These notions constitute the basis for an analytical framework of human action that diverges from the methodological individualism of mainstream economics, whereby structure, power and change boil down to properties and choices of individuals. At the same time, Bourdieu distinctly distances himself from a radical determinism that wipes out human agency by choosing a holist approach that restores individuals and their ability to shape society, while being themselves a product of that society (cf. Bourdieu, 1977; 1984; 2005).
In Bourdieu’s analysis, the sources of power are manifold and depend on the diverse types of capital that individuals have access to. Beyond its typical ‘physical’ or ‘monetary’ counterpart, capital takes on various forms: social connections and obligations are identified with social capital and educational qualifications are viewed as cultural capital. Symbolic capital is a collectively recognised credit which legitimises the ownership and distribution of the other forms of capital, making them go unrecognised as sources of differential power and social inequalities. It is the distribution of these types of capital, their volume and structure, which determines individuals’ economic and social ‘conditions and positions’ within the various fields, like the field of economic production or cultural production (art, science, crafts). These objective social structures are internalised by individuals through the family and the education system by way of the intergenerational transmission of capital resources. In this way, they shape the so-called habitus, which consists of a system of durable, but transposable, dispositions that enable individuals to create and apply the interests and strategies that ‘maximise’ the monetary and symbolic gains from the various economic and non-economic forms of capital they possess. Also this is what makes practices appear ‘sensible’ (‘reasonable’), legitimate, natural, inevitable and universal. At the same time, the habitus is predisposed to function as a generative principal of meaningful practices and meaning-giving perceptions of the social world. It is the indeterminacy, uncertainty and plurality of fields and principles of social differentiation (monetary, cultural, ethnic, religious, gender, national) that leaves room for reflection and change in the habitus and thus in the field that shapes it. 
To illustrate how human relations develop and evolve in the social space Bourdieu most often characterises objective structures of the field as the ‘rules of the game’ and the subjective, cognitive structures of the habitus as the ‘sense of the game’. However, he does not reduce behaviour to the interactionist, strategic vision of action adopted by standard game theory. He distinguishes ‘economy’ from ‘economism’, that is to say, from the fallacy that all action is reduced to a calculative, individualist rational choice principle supported by mainstream economics. To stress that ‘economic’ practice is socially embedded he uses the term in its broader sense, which combines economic interests in their restricted sense, as monetary profit, with considerations shaped outside the economic field by the weight and configuration of non-economic forms of capital (social, cultural, and symbolic). In his holist approach, individuals are not understood as the sole source of all social phenomena, but are “restored to their full dignity as agents acting by virtue of their embodied social properties” (2005, p. 96).

Moreover, Bourdieu asserts that these embodied social properties are ‘different and unequal’. Thus an understanding of practice should incorporate the reality of a social world defined by relations of distinction and domination, based on the differential distribution of the various forms of capital and dispositions. One important feature of Bourdieu’s analysis is his emphasis on the symbolic foundations of economic life. According to this view, the ways in which agents behave and the economy works depend on certain definitions of social value, which are imposed by dominant classes over the dominated. This is achieved via a process that Bourdieu terms ‘symbolic violence’ or ‘misrecognition’ that makes underlying power relations, and the social inequalities they foster, go unrecognised and unquestioned, leading to the reproduction of subjective and objective social structures. Nonetheless, the multiplicity and plurality of worldviews among different groups and classes will lead to a struggle for ‘symbolic power’, that is, for the power to re-assess and re-make ‘the visions and divisions’ of the social world. 
For example, in The Social Structures of the Economy, Bourdieu stresses how social and historical factors turn a ‘house’ into ‘home’, and affect the ways in which people perceive their ‘home’ and their chances of making one for their family, depending on the various material and immaterial resources they have access to (Bourdieu, 2005). More importantly, he points out that the very development of the market for single-family houses was supported by the ascendancy of neoliberal policies in France in the 1960s and 1970s and the shift from housing policies that supported public financial assistance to the establishment of institutions and practices that relied on private credit. Housing was brought within the logic of the market under the pressure of the large construction companies and banks, who had been the main beneficiaries of the new forms of credit. This was achieved with the help of public officials, mainly the financiers, who were trained in the pro-market and formalistic tradition of the neoliberal ideology and were gaining leverage in the top echelons of decision-making due to rare properties that granted them the quality of an ‘innovator’ or ‘bureaucratic revolutionary’ against the ‘administrator’ that upheld the status quo, that is, the old building subsidy regimes. These struggles were played out in the French bureaucracy in the form of the welfare ministries who fought against the financial ministries to defend the social housing policy. Civil servants were not only protecting the interests of their ministries, but also pursuing their convictions. And they were not only inflicting upon societies the will of the dominant classes, such as those of the ‘finance people’; they were also reflecting the pressures of the social movement that worried about the breakdown of social cohesion and sought support among those who were responsible for social policies in the French bureaucracy (Bourdieu, 1998). 

Eventually, those who took lead in this debate and opted for reform were represented by the financiers, who often remind us of the constraints imposed by ‘globalisation’ and how this process naturally and inevitably evolves with the expansion of global transactions and leads to more capital movement and less government intervention. But the dominance of the field of finance is a worldwide phenomenon in the late 20th century that led to the retrenchment of the Welfare State and the downsizing of social policy, even after the global financial crisis broke out in the beginning of the 21st century. The article focuses on this issue in the next section.

3. The rise of financiers and the fall of the Welfare State

Boyer (2000, 2014) applies Bourdieu’s framework to delineate the conditions under which competition-led growth has been replaced by financial-led considerations during the 1990s. He argues that a major contribution came from academia where mathematical and statistical methods were used to invent models for determining the prices of more modern financial products such as futures options. This created new markets that promised high risk and easy profit in view of the considerable information asymmetries between quants and buyers. Investment banks which manage portfolios were able to capture a growing market share in these new financial sectors and crowd out commercial banks that specialise in deposits and loans. In light of the absence of a public authority that would regulate these transactions, in order to ensure their transparency and monitor the risks they entail for citizens (both buyers and bystanders), Wall Street took the lead as rule-setter and financial lobbies convinced the state that only complete deregulation of these markets will help us reap to their fullest the benefits of these novel financial instruments. At the same time, Boyer adds, accounting methods used by non-financial firms have changed as historical cost principles (evaluation of assets based on past transactions and prices) have been replaced by ‘fair value’ and ‘mark-to-market’ techniques whereby the value of assets depends on estimates of their current market prices. This made evaluation susceptible to price fluctuations in the market, but also created opportunities for greater profit that were appropriated by Wall Street. Notably, changes in the methods used to determine the value of financial products and firms’ assets affected investors’ perceptions not only of how to count, but also of what is worth counting.

In an environment in which various financial and capital assets moved freely within and across borders, Boyer stresses that the need to stabilise the return to capital translated into flexibility in labour markets. Further pressure for deregulation in labour markets was imposed on the state, leading to the abrogation of processes of collective bargaining and trade unionism, the establishment of tradable pension funds in place of pay-as-you-go systems, and the reduction of social protection in general, such as minimum wages or unemployment benefits. The consequences in other spheres of the economy, polity and society are described in a table in Boyer (2014). This is depicted in Table A in the Appendix. What is noteworthy is that the new finance-led growth regime, and its subsequent crisis, produced a concentration of capital, and thus of economic and political power, in the hands of the few who profited, while weakening citizens’ ability to confront the dominant classes, to voice their needs at the policy-making level and reinstate objectives and policies for social welfare. However, it should be clear that, as mentioned above, the dominant classes are able to impose their interests and strategies by a power that derives from economic capital, on the one hand, and the symbolic capital, on the other, which gives primacy and status to ‘financial’ products, actors and profits, making them look natural and inevitable even among the many who are bound to share the losses. This strong symbolic domination might be one of the reasons why neoliberal policies seem to persist, even though they contributed to the global and European crises, and failed to overcome the adverse effects in the economy, polity and society.    

After the crisis, the ECB and the FED have more or less reduced interest rates and shown a greater commitment to the stricter regulation of financial markets and the banking system, while governments mobilise their financial resources in order to minimise the cracks in the system. However, despite the appearance of a more pro-active and interventionist stance and rhetoric, the ECB has maintained a relatively more orthodox discourse in the area of monetary and fiscal policy. In the countries that were hit by the Eurozone crisis, solutions to the deep recession and high unemployment and poverty rates include austerity measures with reductions in wages, pensions, welfare benefits and public expenditure in health and education. This was especially the case for countries like Greece which were tied to the classic ‘conditionalities’ of the IMF loans – the triple imperative of market deregulation, privatisation and reduction of the public sector – in exchange for obtaining the resources they needed to deal with the crisis. These measures not only provoke deeper recession and higher unemployment, but stand in stark contrast to the kind of fiscal stimulation that was promoted in past economic crises like the Crash in 1929: this time, in no case would financial institutions allow for a new ‘New Deal’.

In the 1990s, the establishment of the EMU and the commencement of the Eurozone were described by most as functional developments in the process of European integration. Back in those days Bourdieu often castigated the shift in policy priorities from a vision of a united Europe that promoted social welfare and cohesion toward one that centred on lasting growth and investor confidence that required flexible labour markets and restraints on public spending. The neoliberal rhetoric was supported by major financial actors and institutions, mainly that of the Bundesbank and the FED, whose ‘free’ movement postulates or/and anti-inflationary objectives were reflected in the structure and monetary policy of the EMU. It was also reinforced by policy-makers, politicians, journalists and scholars, who hailed a ‘technocratic’ orientation to economic policy and integration as one that would apparently absolve agents from resolving debates on normative – social and political – grounds by making way for the objective and indisputable, and thus the efficient and infallible ‘laws’ that govern markets. For Bourdieu, the social cost for adjustment to the new competitive realm is transferred to workers, who are called upon to sacrifice now for the benefits of tomorrow. He sums up austerity in a few words: ‘Lend me your watch and I’ll tell you the time’ (Bourdieu, 1998, p. 48). Ultimately, the paradox emerges whereby social welfare objectives are pursued by replacing social priorities for the reduction of unemployment and poverty with individual interests for material growth and financial stability that evidently benefit the few.

Lebaron (2010) observes that actions and discourses of central banks, and shifts in policy priorities and measures, are usually explained in relation to: pure economic mechanisms (like the ‘Taylor rule’); central banks’ different legal frameworks; the monetary ‘doctrines’ that determine them (i.e., monetarism, neoliberalism); the institutional and intellectual aspects of central banks (in the case of the ECB, this would include the Maastricht criteria, as well as the influence of the Bundesbank’s ordoliberalism); or to the personalities of their governors. However, for Lebaron none of these explanations fully explain the behaviour of central banks or bankers. By adopting the Bourdieusian perspective and method, he argues that central banks’ behaviour should also be studied through the lens of the features of their committee members, namely the various economic and non-economic forms of capital that they have accumulated through their life-course from their family, education system, and professional environment. These features depend on the distribution of capital in the field, or in the objective social structures within which individuals (inter)act. In turn, they determine the habitus, or the subjective mental structures that shape individuals’ cultural and cognitive dispositions and guide their behaviour. For example, committee members’ training in mainstream US-style monetary economics, after attending top American academic institutions, and having a career in US-dominated international organisations or financial institutions, can explain their commitment to a pro-market or monetary policy stance (Lebaron, 2010, pp. 297-298). Therefore, these characteristics are not personalised or restricted to the intersubjective relations of committee members within and without central banks. They extend to the capital resources possessed and the relations developed between all individuals in the field, either the field identifies with a specific central bank (that is to say, the hierarchies institutionalised within it and the national social and political context within which it operates and has authority), or with the global social space of central banks that would be dominated by the major players worldwide, including, among others, the FED, the ECB, the Bank of Japan and the People’s Bank of China. 

Lebaron tries to unravel the potential social differences between central banks by tracing the social trajectories of governors and council members of the dominant central banks in the world via geometric data analysis techniques. Two important oppositions that emerge from this analysis are singled out: one is between ‘traditional bureaucrats’ – those who have evolved in the public sector and relied on the knowledge and practice of politics and law – and the ‘managers’ – those who have evolved in the private sector and relied on managerial skills; the other is between ‘politicians’ and ‘financiers’ which appears to have significant strength among central bankers. Both reveal a change in the context of policy-making where traditional political and legal considerations, which reflected – and safeguarded – the debate over social priorities and welfare objectives between various interests and groups, values and institutions, are giving way to the financial world and its commitment to the management of scarce resources for the maximisation of monetary profit, and its faith in the sheer calculation of private costs and benefits in determining public policy. 

In this regard, there is a degree of diversity between major central banks and bankers in the global social space: even though the FED and ECB seem to be more or less similar, compared to the central banks of Japan and China, the FED tends to be closer to the managerial and financial poles and the ECB to the bureaucratic and political poles. Actually, this study shows that in Europe it is distinctly the governors of the national central banks that accumulate political capital and give political legitimacy to the ECB, while the members of the ECB’s governing council ensure academic legitimacy by acquiring more educational capital (derived from the world of economics as the scientifically dominant field in the sector) and adding to their symbolic capital renowned careers within the central bank. 

Generally, differences across central banks exist and they result from variations between economic, political and bureaucratic elite groups in their national contexts. From this analysis it is deduced that the Eurozone is an institutional construct that not only represents the Anglo-Saxon norm of monetary economics and central banking (‘independence’ of central banks, for instance, and their anti-inflationary stance), which it shares with the US FED. It also reflects the historical struggles between classes and groups within the EU, especially in regard to the structure of EU institutions and the process of unification: the balance of powers of national interests, inclusive of those expressed by the new Balkan member-states and by strong, candidate countries like Turkey; the forceful ethnic groups, minorities and immigrants across various EU countries; the variant cultural norms and legal institutions between different regions regarding gender relations or the protection of workers; the rise of right-wing extremist political parties across Europe. 

Thus for it to work, the Eurozone needs to inspire financial credibility in this clash of interests between dominant and dominated classes and groups, and in the face of the Euro-scepticism that started to set in since the rejection of the ‘European Constitution’ in the turn of the century. What are at stake are the viability of the Eurozone and the EMU, and thus the whole process of European integration that is attached to it. This evidently demands strong regulatory commitment and restrictive behaviour from the part of the Governing Council, which constitutes the core of monetary elite residing at the heart of the ECB. Moreover, the Council must enjoy political recognition from the part of the member-states and their central banks to give further symbolic power to the ECB and its policies, even though they might prove ineffective.
 In this light, stricter budgetary discipline and austerity measures are bound to persist post-crisis, leading to deeper recession and weakening the potential for recovery. By worrying about their integrity in financial markets rather than in society, decision-making bodies relegate social welfare and policy considerations at both the EU and national level. 

The gist of it, as Grenfell points out, is that “‘economic’ practice for Bourdieu needs to be understood in terms of the symbolic and strategic as well as the monetary and the conscious calculation of profit. In considering capital, we must be aware of the other forms of capital – social and cultural – which act with and against the economic in mediating the social space” (2014, p. 149). Grenfell takes this position to the financial field and conducts a field analysis of financial markets in light of the 2007/2008 crisis. But rather than concentrating on the structural morphology of the field as Lebaron does above, he turns to the capital conversions within it: he discusses the forms of economic capital, how its very nature has changed in contemporary systems, and particularly how traditional structural relations with respect to time, honour and exchange values have been reconfigured in late-capitalist economies. 

A central aspect of Bourdieu’s analysis is that the volume and structure of capital holdings are in constant flux in response to changes in the economic and financial fields. To be exact, it is not so much that the logic of practice – making profit – has changed; it is the ways of making profit that have been radically altered (2014, p. 152). According to Grenfell, in traditional worlds, early industrialisation, for example, the financial sector of a country centres on the exchange of stocks and shares, which are used by companies to raise finance and increase production, and whose prices depend on the profitability of the company. Even though money replaces the exchange value of pre-capitalist local networks and their system of honour and virtue, investing in these titles also carries an aspect of honour in terms of both the buyer and the seller as individuals and groups get returns from the dividends issued. Money is the lubrication of the system and there is actual production, production of material goods.

In the latter decades of the 20th century, the era of post-industrialisation, or, to use Grenfell’s terminology, in post-modern economies, there are changes in the economic and financial fields. During this period, there was a massive growth of financial markets and more and more money was needed to fuel this growth. Till 2008 large amounts of finance, mostly from Asia, the Middle East and transition economies of Eastern Europe, had entered the markets at the City of London, Tokyo and New York, which were the most important financial sectors in the world. At the same time, other markets were establishing themselves and their amount of business increased substantially, as was the case for the emerging and promising stock markets of the ‘Asian Tigers’. 

Neoliberal economics contributed considerably to this growth by supporting the liberalisation of markets. This not only allowed for the global expansion of trade. It also helped to disconnect finance from its traditional links with production, so stocks and bonds became ends in themselves and dominant players in financial markets gained sufficient power and autonomy to become rule-setters. For Grenfell, one aspect of this is the expansion of mergers and acquisitions. The sole aim of these practices was not the restructuring of banks and industrial companies in a way that would render them competitive in the global market by increasing their size and power. They provided a strategy to make profit by merely buying underperforming companies and selling them at a positive margin within a short period of time. This was also a practice that extended to public companies and offered the means to ‘privatise’ part of the public sector and at the same time redeem governments from the social and political consequences of difficult decisions of ‘restructuring’ that would affect employees. 
Another aspect of this is the accumulation of debt that was exchanged across the globe and turned ‘toxic’, leading to the financial and economic crises. As Grenfell stresses, money was lent to purchase other financial products. In the house market, for example, remortgaging of sub-prime loans and reselling them in the form of new financial products became the norm: European banks avoided control of lending by buying bonds linked to sub-prime loans and putting them into so-called Conduits as investment vehicles that issue securities based on a pool of mortgages. In this case, the meaning of time and honour in contracts has changed: debt repayment is continually deferred because it is transferred to various financial products and because these products are bought and sold at such high speed that “the future need never happen” (2014, p. 156).  

As Grenfell points out, this led to an economic environment where finance became the end of profit-making itself (2014, p. 154). More importantly, it seems that confidence is all. Occasionally, such confidence might be absent, because of ‘cracks’ in the system spotted by some specialists in the field: the large discrepancies between ‘fundamentals’ and stock market indices; bubbles in the financial and housing markets; the circulation of more money than that justified by the level of actual production; the lack of controls and safeguards in cases of default; or the structuring of regional and global financial systems such as the EMU on the basis of dominant economic and political interests. At times like these, there is need to feign or posture confidence. In Bourdieusian analysis, language constitutes a major factor in empowering the financial field in spite of the structural weaknesses inherent in the system. According to Grenfell, even though financial markets are more virtual than real, their logic of practice is based on a temporary belief in the reality underpinning financial operations. Thus, debt literally gets ‘re-presented’ as profit (or, we could say, ‘mis-represented’ as profit), the future collapses to the present, speed gives the impression of a stasis, and heterogeneous products are homogenised into one single source of debt/profit (2014, p. 159). Indicative of this is the festive atmosphere that was shared by statesmen, scholars and journalists worldwide, when it was announced that Greece received permission to sell bonds in the open market after 4 years of international financial isolation, and that government bonds were ‘snapped up by investors in sign of confidence’ (Guardian, 10.4.2014). But this essentially meant that a highly-indebted country was signing up for more debt! 

For Bourdieu, the structure of the field and the social space are reproduced via the mutual complicity between the dominant and dominated. And words have a ‘strong say’ in this process. Financial autonomy and dominance are taken for granted and present themselves as self-evident as a result of a whole labour of ‘symbolic inculcation’ in which journalists and ordinary citizens participate passively and, above all, a number of intellectuals participate actively. A series of publications in the press and scientific journals make free trade and the free movement of capital, in conjunction with the neoliberal policies that support them, look like an inevitability. And often journalists and scholars contribute to this process of symbolic inculcation in an unconscious manner, because these claims are repeated by them in good faith (Bourdieu, 1998, pp. 30-31). The success of this ‘conservative revolution’ relies on its appeal to ‘progress, reason and science’ (economics in this case) to justify ‘restorations’ that take the form of the deregulation of markets and the restriction of state intervention, writing off progressive thought and action as ‘archaic’ (p. 35). Then the policy of a particular state is determined by its position in the structure of the distribution of financial capital in the global social space, which defines the structure of the world economic field. In particular, national authorities become susceptible to the risk of speculative assaults by investors wielding massive funds, especially in the case of left-wing governments who arouse suspicion in financial markets because they are expected to support the regulation of markets and social policy (even if they do not actively do so) (p. 39). 

This could explain the tendency to replace the political and bureaucratic appeal of ministers and decision-makers responsible for national economic policy with individuals that have training and careers in finance or, in Bourdieu’s terms, a habitus derived from the financial field (see the appointment of ‘financiers’ at high-government and ministerial posts in Greece after the 2010 debt crisis). By issuing and underwriting legal statements and formal agreements these state officials are able to confirm their commitment – or ‘word’– to the stability of financial markets and ‘consecrate’ neoliberal policies. We must not leave out the symbolic violence imposed by private corporations that provide credit ratings for countries and potentially fuel speculative assaults against governments, without anyone really questioning who or what gives these institutions their information, credibility and authority. Even in phases of recovery, the alleged ‘necessity’ of free markets can justify the perpetuation of austerity and distance from social policy, if government authorities are seen as a source of threat, vulnerability and unreliability. Evidently, confidence in the ‘virtual’ must be maintained by any means and at every cost.

4. Struggles for new policies aiming at social welfare

By consistently pursuing the deregulation of labour markets and budgetary discipline, before and after the crisis, social welfare and policy took a back seat. Failures that are borne out of financial systems had offered in the past, after the 1929 Crash, a strong case for the global mobilisation of social funds and the establishment of international financial controls. Now they incur costs that are transferred to the rest of society, to wage-earners and pensioners, and to younger generations whose future prospects are attached to job insecurity and economic uncertainty. At the end, as Bourdieu rightly observes, “economic policy is not necessarily economical” (1998, p. 40).

The Bourdieusian analyses outlined in the previous section pointed to the role played by financial dominance and the symbolic violence exerted by dominant classes in order to reproduce social structures that sustain their power globally despite the inherent weaknesses of financial systems and their economically and socially detrimental consequences. Thus, Bourdieu (1998, p. 39) asks: “Faced with these mechanisms, what can one do?” He poses this question toward the end of his 1996 address toward the Greek trade union confederation (GSEE). His answer can be summarised in his plea toward all critical forces in society, including intellectuals and trade unions, “to insist on the inclusion of the social costs of economic decisions in economic calculations” (p. 39). These costs take the form of layoffs and insecurity that are soon to be matched by suicides, crime, delinquency, drug addiction, alcoholism, and everyday acts of violence (p. 40). He argues that against a narrow, short-term economics that individualises everything, production as much as health and education, and accepts the primacy of financial profitability, we need to put forward an economics that takes note of all profits and costs, individual and collective, material and symbolic (p. 40). 

By setting social welfare as the ultimate standard of economic activity and policy, Bourdieu wishes to overcome the false dichotomy between the economy and society, and between economic and social policy. That way, social objectives of fairness and equality cease to be contradicted and overshadowed by supposedly ‘natural’ imperatives for market efficiency. Of course, he does not fail to overlook that dominant classes safeguard their privileges – and neoliberal policies – by seeking theoretical justification in knowledge and science. Indeed Bourdieu observes that the strength of neoliberalism is based on an ideology of competence: those who lack the intelligence, education and skill to compete in the market are those who naturally and deservingly are low-paid workers, unemployed or poor (pp. 41-42). 

In this context, intellectuals are seen to have precedence in uncovering and challenging the neoliberal ideology by using their own cultural capital. Yet Bourdieu asks: why are intellectuals ‘uncommitted’ to social struggles? Because, he replies, “when they revolt, it is still because … they think they are not receiving their due in relation to their competence, guaranteed by their qualifications” (p. 43). Perhaps the address that Bourdieu made nearly two decades ago at the heart of the Greek labour movement is something that all of us need to put in mind. 
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Figure A: How the US financiers have captured State power and promoted a new growth regime and its crisis 
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Source: Boyer 2014, Figure 8.2, p. 136.
� For example, so long as asymmetric shocks prevail – shocks that provoke recession in only parts of the Union, usually the less developed ones – there is no monetary policy that can reduce interest rates for the recession-hit regions, without creating inflationary pressures in others.
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