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Abstract

This paper is about knowledge limits and the financial crisis. It begins by examining

various existing accounts of crisis which disagree about the causes, but share the belief

that the crisis represents a problem of socio-technical malfunction which requires some

kind of technocratic fix: the three variants on this explanation are the crisis as accident,

conspiracy or calculative failure. This paper proposes an alternative explanation which

frames the crisis differently as an elite political debacle. Political and technocratic elites

were hubristically detached from the process of financial innovation as it took the form

of ‘bricolage’, which put finance beyond technical control or management. The paper

raises fundamental questions about the politicized role of technocrats after the 1980s

and emphasizes the need to bring private finance and its public regulators under

democratic political control whose technical precondition is a dramatic simplification of

finance.



 

We Care About Your Privacy

We and our 911 partners store and access personal data,

like browsing data or unique identifiers, on your device.

Selecting I Accept enables tracking technologies to support

the purposes shown under we and our partners process data

to provide. Selecting Reject All or withdrawing your consent

will disable them. If trackers are disabled, some content and

ads you see may not be as relevant to you. You can

resurface this menu to change your choices or withdraw

consent at any time by clicking the Show Purposes link on

the bottom of the webpage .Your choices will have effect

within our Website. For more details, refer to our Privacy

Policy. Here

We and our partners process data to provide:

Use precise geolocation data. Actively scan device

h t i ti f id tifi ti St d/

I Accept

Reject All

Show Purpose

https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/social-sciences
https://www.tandfonline.com/reso20
https://www.tandfonline.com/loi/reso20
https://www.tandfonline.com/toc/reso20/41/3
https://www.tandfonline.com/toc/reso20/41/3
https://www.tandfonline.com/journals/reso20
https://www.tandfonline.com/author/Engelen%2C+Ewald
https://www.tandfonline.com/author/Ert%C3%BCrk%2C+Ismail
https://www.tandfonline.com/author/Froud%2C+Julie
https://www.tandfonline.com/author/Johal%2C+Sukhdev
https://www.tandfonline.com/author/Leaver%2C+Adam
https://www.tandfonline.com/author/Moran%2C+Michael
https://doi.org/10.1080/03085147.2012.661634
https://www.tandfonline.com/action/clickThrough?id=5931&url=%2Fr%2Fsubjectsample-efbi&loc=%2Fdoi%2Fabs%2F10.1080%2F03085147.2012.661634&pubId=45614363&placeholderId=1074&productId=3092
https://www.tandfonline.com/doi/full/10.1080/03085147.2012.661634?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/03085147.2012.661634?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/03085147.2012.661634?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/03085147.2012.661634?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/03085147.2012.661634?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/03085147.2012.661634?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/03085147.2012.661634
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F03085147.2012.661634&title=Misrule%20of%20experts%3F%20The%20financial%20crisis%20as%20elite%20debacle%3A%20Economy%20and%20Society%3A%20Vol%2041%2C%20No%203
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1
https://www.informa.com/privacy-policy/


Keywords:

knowledge experts elites financial crisis financialization bricolage

Additional information

Notes on contributors

Ewald Engelen

Ewald Engelen is Professor of Financial Geography at the University of

Amsterdam. His interests range from migration and the welfare state to

shareholder value and corporate governance. He is currently directing a

research project on the decline of the Amsterdam financial centre after

financialization

Ismail Ertürk

Ismail Ertürk is Senior Lecturer in Banking at Manchester Business School

and a member of the Centre for Research in Socio-Cultural Change (CRESC)

at the University of Manchester. His current research interests include

corporate governance, emerging markets and the reinvention of banking.

Recent books include Financialization at Work (2008) and CRESC's

Alternative Banking Report (2009)

Julie Froud

Julie Froud is Professor of Financial Innovation at Manchester Business

School and a member of the Centre for Research in Socio-Cultural Change

(CRESC) at the University of Manchester. Her current research interests

include elites and financialization. Recent books include Financialization at

Work (2008) with Ismail Ertürk et al. and Financialization and Strategy

(2006) with Adam Leaver et al

Previous article View issue table of contents Next article 

https://www.tandfonline.com/keyword/knowledge
https://www.tandfonline.com/keyword/experts
https://www.tandfonline.com/keyword/elites
https://www.tandfonline.com/keyword/financial+crisis
https://www.tandfonline.com/keyword/financialization
https://www.tandfonline.com/keyword/bricolage
https://www.tandfonline.com/doi/full/10.1080/03085147.2012.661635
https://www.tandfonline.com/toc/reso20/41/3?nav=tocList
https://www.tandfonline.com/doi/full/10.1080/03085147.2011.638155


Sukhdev Johal

Sukhdev Johal is a Reader in the Management School at Royal Holloway. His

expertise is in social and economic statistics. He is currently working on

British manufacturing and the national business model and was responsible

for argument and exhibits in CRESC's Alternative Banking Report and

Working Paper 75 on the national business model

Adam Leaver

Adam Leaver is Senior Lecturer at Manchester Business School and a

member of the Centre for Research in Socio-Cultural Change (CRESC) at the

University of Manchester. His research interests in financialization include

new actors such as hedge funds as well as analysis of the film and music

industries. Recent books include Financialization at Work (2008) with Ismail

Ertürk et al. and Financialization and Strategy (2006) with Julie Froud et al

Michael Moran

Michael Moran is Mackenzie Professor in the Politics Department at the

University of Manchester. His current research focuses on the politics of the

financial crisis from 2007. Recent publications include The British

Regulatory State (2007) and articles on the politics of financial regulation

and reform, including a contribution to the 2011 Socialist Register

Karel Williams

Karel Williams is Convening Director of the Centre for Research in Socio-

Cultural Change (CRESC) at the University of Manchester and Professor at

Manchester Business School. His current research interests include financial

elites and the politics of financial crisis. Recent books include Remembering

Elites (2008) with Mike Savage and Financialization at Work (2008) with

Ismail Ertürk et al.

Related research 

Recommended articles Cited by 

63

People also read



An important failure: knowledge limits and the financial crisis

Dick Bryan et al.

Economy and Society

Published online: 10 Aug 2012



Knowledge production in financial markets: credit default swaps, the ABX and the subprime crisis

Donald MacKenzie

Economy and Society

Published online: 10 Aug 2012



From performativity to political economy: index investing, ETFs and asset manager capitalism

Benjamin Braun

New Political Economy

Published online: 29 Oct 2015



View more



https://www.tandfonline.com/doi/full/10.1080/03085147.2012.661632?src=recsys
https://www.tandfonline.com/author/Bryan%2C+Dick
https://www.tandfonline.com/doi/full/10.1080/03085147.2012.661635?src=recsys
https://www.tandfonline.com/author/MacKenzie%2C+Donald
https://www.tandfonline.com/doi/full/10.1080/13563467.2016.1094045?src=recsys
https://www.tandfonline.com/author/Braun%2C+Benjamin


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

 

 

Keep up to date

Register to receive personalised research and resources

by email

Copyright © 2025 Informa UK Limited Privacy policy Cookies Terms & conditions

Accessibility

Registered in England & Wales No. 01072954 

5 Howick Place | London | SW1P 1WG

https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
http://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://www.tandfonline.com/cookies
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

