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Simone Polillo

become critical concepts in sociology. Yet, they

have not enabled current models to grasp the
complexity of capitalist crises, in their dual nature as
unique occurrences and intrinsic characteristics of
capitalist economies. Studies of political crises, where
these concepts have been developed
most fully, make political conflict,
semiotics, and cultural change cen-
tral to understanding the contin-
gencies and emergent properties of
crises and their fragile connection
to the underlying reality they repre-
sent. By contrast, analyses of eco-
nomic crises often view them as
concrete realities with quantifiable
effects on people’s lives. While the
ontology of economic crises should
not be ignored, especially in the
context of orthodox economic approaches that explain
crisis away to preserve their focus on efficiency and
equilibrium, this perspective has not fully illuminated
how these crises are culturally negotiated, adminis-
tered, or performed. Think, for instance, how in the
United States the Covid-19 pandemic precipitated a
deep economic crisis but also sparked a sincere belief
among policymakers and progressive think tanks that
the lockdown would instigate fundamental structural
transformations such as universal parental leave, ex-
panded Child Tax Credit, loan forgiveness: economic,

] z vents, ruptures, critical junctures: these have
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political, and cultural change seemed to go hand in
hand. As the pandemic wound down, these hopes
were dashed, and a regressive, inflation-centered dis-
course has now taken hold, calling for austerity, a re-
striction on assistance programs, and curtailed public
spending. This is not a peculiarity of the pandemic re-
sponse. As Sewell (2012) suggests, there is something
enigmatic about economic crises more generally; they
feel like and are experienced as events, with their
“eventfulness” consisting of their capacity to trans-
form structures. Yet, they are not transformative, nei-
ther structurally nor in a semiotic sense. Instead, their
transformative power, not always activated, lies in re-
shaping the underlying political structures that sup-
port and perpetuate capitalist systems through shift-
ing power dynamics. As a result, they also tend to
leave the economic structure intact, the logic of capi-
talism seemingly unaltered, and faith in the restorative
power of markets seemingly unchallenged.

In this article, I argue that the ontological ap-
proach to economic crisis can, and should, be comple-
mented by an approach that departs from the contin-
gent characterization of the “economic.” The nature of
economic crisis, from its beginning to its resolution, is
inherently uncertain, and this contingency stems from
the very way we construct and manage the economy.
The economy itself is an object constantly being
shaped through analysis, technical interventions, and
expert knowledge (Calisgkan and Callon 2009). To
match this performative approach to the economic,
the essay discusses a “distributed” model of crisis
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analysis (Polillo and Vereta-Nahoum 2022). This
framework challenges the exclusively ontological fo-
cus on crises, revealing how their very nature is shaped
by shifting narratives and diverse expertise, ultimately
influencing political and economic outcomes. A dis-
tributed model can afford a deeper understanding of
Sewell’s observation about the puzzling nature of eco-
nomic crisis — often appearing “uneventful” due to its
recurring nature within capitalism, even when it trig-
gers significant political restructuring. Attending to
the representations that give meaning to crisis allows
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us to situate their eventfulness in the very continuities
that are reproduced through crisis, and in the silenc-
ing of those who bear the costs of how a crisis is con-
structed, managed, and acted upon.

I begin with an overview of new models of crisis
in political sociology and international political econ-
omy, fleshing out and making more explicit the in-
sights they offer into the distributed model. I then
draw on Callon’s economization approach to better
integrate these insights, and illustrate this model with
a historical analysis of Italy’s “permanent crisis” of the
1970s and its “overflows” on subsequent political and
cultural crises, focusing in particular on the critical
analysis of a contemporary Italian economist, Federi-
co Caffe.

Crisis in political sociology

There are two main theoretical perspectives on crisis
in political sociology: we can broadly describe them as
transformative, with crisis intended as the catalyst of
political transformation (Sewell 2005; Wagner-Pacifici
2017), versus stabilizing, with crisis framed as a prob-
lem of governance (Adey, Anderson, and Graham
2015; Collier and Lakoff 2021). The first, transforma-
tive approach connects crisis to political change by
emphasizing the disruptive power of events (their
“eventfulness”), and the political work needed to sta-
bilize them and render them meaningful. It is a tradi-
tion that goes from Sewell’s eventful critique of the
sociology of revolution and of comparative historical
sociology to Wagner-Pacifici’s theorizing of events
and eventfulness. This approach is interested in the
dynamics of power as they are shaped by contestation.
It wants to understand change, and it foregrounds the
relationship between sovereign and subject in doing
so: in Wagner-Pacifici’s (2017, 31) words, “there are
social and political forces — structures, agents, institu-
tions — that vie with themselves and among themselves
to acknowledge or ignore the imprecations and inter-
ventions of the event’s performatives, demonstratives,
and representations.” This approach also tends to put
the state at the center of its focus, foregrounding the
political dimensions of crisis via its relationship with
social order.

The second, stabilizing approach to crisis takes
the problem of crisis from the point of view of govern-
ing. It is no less political than the first approach, but
rather than change, it emphasizes administrative ra-
tionality and continuity, and how knowledge and ex-
pertise are implicated in harnessing crisis to conser-
vative agendas (where “conservative” is not a strictly
political label and rather refers to attempts to preserve
ongoing arrangements of power). In this framework,
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the claim that crisis extends administrative rationality
is based on a model of power as distributed rather
than sovereign: crisis engages policymakers, experts,
and broader publics in a moral discourse that searches
for responsibility, errors, and threats, rather than fos-
tering a clear understanding of the logic through
which events unfold. The proliferation of crisis narra-
tives, then, stops rather than nourishes critical and
transformative agendas.

The core argument of the stabilizing approach is
in turn developed in two main directions: by Roitman
as a critical approach to crisis narratives; and by
Anderson, Collier, and Lakoft as an “emergency” ap-
proach. Roitman (2013) turns the problem of crisis on
its head and theorizes crisis as a second-order obser-
vation, not an object of analysis. She highlights how
crisis is performed through the positing of culturally
meaningful categories and schemas that are moral in
nature, that justify a search for errors and responsibil-
ities rather than an analysis of how concrete social
processes operate. Crisis, in other words, is more of a
morality play than a program for change.

For Collier and Lakoff (2021), crisis is an essen-
tial element of emergencies, or policy programs moti-
vated by diffuse rationalities that put the anticipation
of future threats and the management of risk at the
center of government policy and institutional trans-
formation. At the core of their approach lies a geneal-
ogy of the “process through which a governmental
apparatus initially assembled to manage economic de-
pression and industrial mobilization for war mutated
into an apparatus of emergency preparedness for do-
mestic catastrophe” (2021, 4). Technocratic expertise
is mobilized not simply to prepare for crisis but to pre-
vent it, turning crisis management into an ongoing
process of risk analysis and threat assessment. Ben
Anderson (2020), in addition, focuses on the mobili-
zation of fear, urgency, and uncertainty about the fu-
ture as catalysts for political action. An example of
how crisis turns into institutionalized emergency with
politically regressive effects is the shift in the United
States from older cash welfare programs to temporary
cash welfare in the ‘90s, premised on the idea that the
older welfare regime had incentivized out-of-wedlock
childbearing and dependence and morally destroyed
poor people, and that a new regime which would im-
pose time limits on welfare was needed to make peo-
ple more independent and stable in the future. Once
the crisis of welfare turned into an emergency policy
program, states then exploited this opening to spend
the money on other projects while continuing to cut
benefits (Seefeldt 2017).

These models of crisis — both as political trans-
formation and as a stabilizing model of governance —
are not about economic crisis per se, but they provide
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useful perspectives on it and can be considered com-
plementary. In the political transformation perspec-
tive, political failure in managing crisis instigates so-
cial change, creating a space for creativity, cultural
transformation, and resignification. In the stabilizing
perspective, the rationality of government is tied to its
success in preempting crisis, which ensures the repro-
duction of its power. In both models, further, the
unpredictability and creativity of responses to crisis
always generate new social forms and cultural mean-
ings, but it is authoritative interventions that eventual-
ly put an end to the crisis - either because new political
formations appear, or through a process of institution-
al growth and structural stabilization.

From political to economic crisis:
IPE and new crisis theory

The idea that crisis emerges at the intersection of gov-
ernance and transformation is central to a strand of
theory in international political economy (IPE) that
can be dubbed “new crisis theory;” a lineage that builds
on Marx and Engels’ theorizing of crisis as dual (Kosel-
leck and Richter 2006) to weave historical analysis into
a structurally oriented but agentic understanding of
capitalist evolution. In a wonderful, critical overview
of this literature, Samman (2015) shows the influence
that French regulation theory, with its critical incor-
poration of the post-structuralist Marxism of Althus-
ser and Keynes’s theoretical focus on uncertainty, has
had in this strand of theorizing. One key takeaway is
that capitalist crisis is overdetermined, in the sense
that there is no universal contradiction that pushes the
capitalist system to the brink but rather crisis emerges
from multiple, historically specific contradictions
present in every regime of accumulation. Further, cri-
sis is an amplification of uncertainty, previously damp-
ened by the ongoing balance of power; and it is through
narration (ideas, discourse, interpretation) that social
and political actors overcome it. As Samman argues, it
is important to extend this argument by drawing ana-
lytical focus to the meta-historical dimensions of cri-
sis, specifically to the narrative practices of historical
representation, and the functions they are able to per-
form. This means attending to the role that crisis itself,
in its signification, mobilizes as reanalysis, narrativiza-
tion, and the drawing of lessons from the past, leading
to “history-making” as a reinterpretation of past cri-
ses. In subsequent work, Samman (2022) shows that,
under financialization and the subsequent emergence
of the asset economy it instigated, economic crisis has
transformative effects on social and cultural forms,
and the construction of temporality they support, in

economic sociology. perspectives and conversations

particular cyclical notions of time that posit it as end-
lessly repeating itself. Taking a cue from Jameson’s
focus on the nexus between capitalism and culture, he
notes how one of the cultural expressions of this tem-
poral shift is the spread of binge-watching TV series
on streaming channels.

New crisis theory in IPE, in short, looks at the
interplay between different social forces in the subjec-
tive and cultural construction of crisis. As with the
discussion above, it is useful to distinguish between
political transformation and the reproduction of on-
going arrangements as contingent outcomes of eco-
nomic crisis. The “symptomatology” of crisis, as pro-
posed by Jessop (Jessop and Knio 2018), is a matter of
focusing attention and zeroing in on the construction
of crisis as it unfolds: not simply understanding its an-
tecedents and causes, or its effects, as objective factors,
but rather questioning assumptions regarding the du-
ration and interconnectedness of current crises with
those in the past. Framing an event, disruption, or
problem within the scope of crisis management turns
it into a manageable emergency. This process involves
a suite of tools, including risk calculation, predictive
and anticipatory measures, and affective responses.
However, there is a paradox where crisis management
itself can become crisis-ridden. A distributed model of
crisis analyzes how economic crises are constructed,
negotiated, and enacted as self-perpetuating entities —
especially when they disrupt the administrative logic
of emergency. Within this model, the performative na-
ture of a crisis is evident in its capacity to perpetuate a
state of deadlock, inhibiting decisive action rather
than catalyzing it. In short, if we follow Samman and
move away from crisis as an ontology to crisis as
productive of subjective experiences that echo (and
perhaps perform?) social scientific knowledge, the
distributed model of crisis gains more analytical
purchase.

Towards a distributed model of
economic crisis

The upshot of my argument, so far, is that an approach
to economic crisis as a problem of sovereign power —
whether as a catalyst of political transformation or as a
problem of crisis management - illuminates its trans-
formative potential for structures, institutions, and
cultural forms. Although the connection between po-
litical crises and subsequent economic changes needs
further exploration, it aligns well with economic so-
ciology research that emphasizes the state’s role in
guiding economic shifts. What I want to focus on,
however, is the paradoxically stabilizing effects of eco-
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nomic crisis - for it is this argument that makes it
tempting to frame economic crisis as ontologically
real. Understanding the continuities that economic
crisis makes possible, the opportunities it affords for
the preservation of the economic order, in short, the
paradox of the resilience of economic structure in the
face of seemingly devastating challenges, requires pre-
cisely a move beyond the sovereign model of crisis.

A complementary framework can be proposed,
one that departs from the sovereign crisis model and
emphasizes its dispersed nature and surrounding
claims. This framework pulls together insights about
the distributed nature of the power to deliberate and
make critical claims already present in the crisis liter-
ature. Like non-sovereign or distributed models of po-
litical action and practice, this reorientation informs a
non-sovereign crisis model. The focus is on the im-
plicit and explicit connections between crisis claims
and their audiences. This approach is rooted in the
modern discourse that views a crisis as a historical
break driven by critical moral assertions. Modernity
enabled the possibility of distributed critique through
the formation of diverse publics composed of con-
cerned individuals. The authorship of moral judg-
ments shifted from the sovereign to reflexive and crit-
ical citizens, as public interest was no longer solely the
concern of the sovereign. Yet Habermas’s optimism
about the public sphere and Giddens’s “reflexive mod-
ernization” project now seem overshadowed by Beck’s
more pessimistic approach to “risk society.”

This distributed model of crisis can be refined to
identify the conditions under which the proliferation
of crisis claims and the rationalities they embody,
rather than inciting calls to action instead sustain the
status quo through the preservation of discursive
regimes, the fragmentation of responsibility, and an
increased public mistrust in the capacity of governing
authorities to manage crisis. The point of departure is
Roitman’s (2013) critique of the transformative poten-
tial of crisis claims, paired with an understanding of
distributed agency in the economic world. The prob-
lem with crisis accounts, according to Roitman, is
their foundation in the “sociology of error” They are
accompanied by, and depend on, persistent and often
implicit judgments that latencies, errors, and failings
must be eradicated and overcome. Within a distribut-
ed-crisis framework, this dynamic appears particular-
ly relevant in crisis management situations. A surge in
crisis claims, as the perception of an ongoing crisis in-
tensifies, influences their intended effects, instigating
calls for a return to a “normal” state, and, most impor-
tantly, the reassertion of the “normality” of some at the
expense of excluding and subjugating others: the
emergence of the category of the “essential worker” at
the height of the Covid-19 pandemic is exemplary of
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this process. Some crisis claims may be challenged by
denials of their validity; others may be countered by
alternative crisis claims. Following Roitman’s critique
of crisis claims - that they may not be erroneous repre-
sentations of the world based on a concern with errors
and mistakes but ways of shaping reality precisely by
virtue of their recourse to a sociology of error - we can
apply the same logic to crisis claims themselves. Crisis
claims may be effective precisely because of their
recourse to error. This effectiveness may come from
distributing responsibility, normalizing crisis, or seg-
menting audiences and publics, rather than facilitat-
ing the construction of new political projects.

To further elaborate on this point, we can find a
deeper justification for understanding crisis in gener-
al, and economic crisis in particular, as a distributed
set of claims by drawing on Michel Callon’s work on
hybrid forums. Callon (Callon, Lascoumes, and Bar-
the 2009) proposes this term to foreground contexts
that facilitate an exchange and amplification of exper-
tise. These are situations in which experts make deci-
sions in uncertain conditions and face challenges and
opposition, but potentially also support, from lay au-
diences. Callon challenges the strict boundary be-
tween expert and lay knowledge and highlights the
variation in research practices. On one end of the
spectrum lies “secluded research,” which takes place in
restricted circles and involves alliances between pow-
erful actors. Political decisions are made without
broad public debate. On the other end is “research in
the wild,” where experts and laypersons collaborate to
build mutual trust, focus collective attention on the
problems at hand, and acknowledge the world’s rich-
ness and complexity to produce better knowledge.
Callon advocates for institutional arrangements that
promote cooperation between these two extremes, so
that they can lead to the formation of “new groups and
new identities” (2009, 10). These arrangements take
the shape of “organized hybrid forums” where collec-
tive learning produces new knowledge and social con-
figurations, resulting in a network of micro-decisions
that are subject to discussion and interconnected.

Callon’s concern with hybrid forums, of course,
emerges from the economization approach he spear-
headed, his insistence that economic processes too de-
pend on expert interventions via the role of economic
theory in performing the economy. In this framework,
economic experts, such as economists, play a crucial
role in constructing economic objects, such as con-
sumer markets, through theories and models. Exper-
tise is not only discourse; in fact, its power lies in how
it gets inscribed into technical devices like economic
models, financial formulas, and forecasting tools,
which perform the economy as they get picked up by
various, heterogeneous actors using them in an eco-
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nomic capacity (Muniesa, Millo, and Callon 2007). The
economy can thus be understood as an ordinary tech-
nical accomplishment, framed by and shot through
economic devices that separate the exchanges and ef-
fects they measure from the exchanges and effects they
do not. The latter are overflowings, mostly ignored by
market actors, or dismissed as non-economic, until
they are captured by calculative techniques that reveal
and perform their economic nature (Callon 1998).

The analysis of economic crisis relies on the
economization of crisis claims: this is evident in the
fact that economic crisis is a calculative construction,
in line with Callon’s perspective and his suggestion
that calculation, and more broadly economization, is
the process through which the economic is assembled.
However, it is more difficult to envision how hybrid fo-
rums would work in an economic context, where het-
erogeneous crisis claims, supported by heterogeneous
technical devices, can lead to fragmentation rather
than coordinated action; and where, as the governance
perspective emphasizes, calls for action are surround-
ed by uncertainty, anxiety, and a sense of urgency.
These insights have implications for an understanding
of how crisis claims contribute to and shape construc-
tions of economic crisis. Connecting the distributed
model of crisis claims with Callon’s distributed model
of expertise reveals that it is not sufficient to merely
inquire whether economic agencies possess the “sym-
bolic power” to declare an economic state of affairs a
state of crisis (Bourdieu 2014). The performativity
model implies that technical devices empower actors
to frame situations as crises, but also that calculation
allows for potentially conflicting interpretations to
emerge. The two ends of the expertise continuum, in
fact, align with the two approaches to crisis we have
been discussing: in conditions of “secluded research,”
expertise is likely to be a tool of contestation among
elites, vying for more political power, and in turn influ-
encing the “sovereign” construction of crisis. But in
conditions of “research in the wild,” the diffusion of
technical devices increases the heterogeneity of crisis
claims themselves. Heterogeneous constructions of
crisis in turn mean fragmentation, uncertainty, and
weak grounds for coordinated political action.

1970s Italy: “Permanent” crisis?

To move from theory to empirical analysis, let us ex-
amine how a distributed model of economic crisis
manifests in the real world. This framework helps ex-
plain why crises often feel “uneventful” despite wide-
spread anxieties, and how they might lead to institu-
tional changes that reinforce the conditions that led to
crisis — a puzzle that has preoccupied thinkers like
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Sewell and persistently resurfaces in political com-
mentary. Rather than a lack of awareness, this analysis
suggests that the uneventfulness of crisis arises from a
proliferation of crisis claims, each supported by a web
of technical devices that shape interpretation and ac-
tion. To empirically ground this dynamic, I introduce
the concept of the “permanent crisis” Here, a pro-
longed period of instability normalizes a cacophony of
crisis narratives, generating a pervasive sense that
things are not going well, yet hindering decisive, trans-
formative action.

I want to turn to a brief historical discussion of
this, focusing on the case of Italy in the post-WWII
period, and in particular the 1970s. The distributed
model of crisis offers a lens for understanding how the
complex dynamics of the Italian economic experience
in the 1970s shaped the perception of and responses to
the unfolding events. Here, multiple actors, each with
their own evolving agendas and interpretations of how
economic conditions shaped their own situation,
played a role in constructing the narrative surround-
ing the crisis. This period becomes particularly illus-
trative of the “permanent crisis” concept since the
extended economic turmoil normalized the compet-
ing crisis narratives, obscuring decisive action. Unlike
critical-juncture models of crisis, ideas guiding the
interpretation of crisis — of “what constitutes an eco-
nomic crisis as crisis” (Blyth 2002, 9) - paired with
technical devices to contribute to a more general per-
ception of the long temporality of the crisis, and rather
than seeking to find transformative solutions to it,
prepared the ground for institutional reconfigurations
that perpetuated the status quo.

The economic turmoil of the 1970s echoed chal-
lenges faced by the rest of the capitalist world. After
prior decades of growth, Italy faced its first significant
decline in income alongside high inflation. This crisis
spurred major policy shifts, including reforms to in-
dustrial policy, a weakening of labor unions, and the
central bank gaining independence in 1981. At the
same time, these changes solidified Italy’s commit-
ment to a market-oriented economic system that insti-
tutions of economic governance, like the Bank of Italy,
had publicly supported since the 1950s (even as its in-
terventions reflected a practical understanding of the
mixed nature of the Italian economy). The puzzling
aspect of these changes is their timing with respect to
crisis. Italy’s first taste of economic trouble in the post-
war period was the 1962-63 balance-of-payments cri-
sis, which led the central bank to make controversial
decisions on credit that generated a contentious de-
bate as well as instigating innovations in how the Bank
of Italy modeled the economy and the effects of vari-
ous interventions. However, the 1960s were not a peri-
od of formal institutional transformation. Under the
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leadership of Guido Carli, from 1965 to 1974, the Bank
acted as “a ‘clearing house’ for power struggles among
the nation’s ruling class” (Zamagni 1993, 342) but in-
sisted that, while its authority was firmly constrained
by the law, it would be “seditious” to exercise its legal
rights when that impaired the functioning of govern-
ment, as Carli asserted in a famous speech in 1973. By
contrast, by the late 1970s, the Bank of Italy had re-
framed monetary policy as subsidiary to more struc-
tural interventions, recognizing that it was insufficient
for resolving the country’s economic problems. As
Wansleben (2023) argues for other central banks, this
meant increasingly abdicating certain responsibilities
in the name of supporting the emergence of financial
markets as engines of growth.

Why neither the turmoil of the early 1960s, nor
the social mobilization of 1968-9, led to institutional
transformations, whereas the crisis of the late 1970s
did, but in a way that reinforced the country’s commit-
ment to markets, warrants further scrutiny. Is a critical
juncture sufficient to explain these dynamics? To per-
ceptive economic analysts that lived through this peri-
od, the severity of the 1970s crisis was not unique. But
the widespread availability of quantitative tools (such
as new techniques of economic data analysis) height-
ened the perception of the crisis while normalizing the
ongoing work of asserting the power of markets, rather
than strengthening the welfare state or embracing new
forms of economic development. Understanding how
these techniques fragmented crisis claims could then
offer valuable insights into the processes that later
triggered crucial institutional transformations. One of
the most vocal and critical voices in support of this
position was the Italian economist Federico Cafte,
who focused on the gap between representation and
perception to highlight the subjective and political di-
mensions of economic crises.

Drawing an analogy between oligopolistic mar-
kets on one side and political systems (like Italy’s),
comprised of trade unions, professional and industrial
associations, and other forms of political organization,
on the other, Caffe (1972, in Caffe 1976) provocatively
argued that the corporatist balance of power that char-
acterizes such systems is often disturbed by established
groups that attempt to acquire more power for them-
selves, or by marginalized groups that strive to have
their voices heard. The “artificially exaggerated pre-
sentations of real fact,” (Caffée 1972, in Caffé 1976, 59)
or what he called “economic alarmism,” is one strategy
available to those invested in putting the system in cri-
sis. How is it possible, he asked, to use such a strategy
effectively, given the widespread availability of statisti-
cal data and econometric models in modern society?

He identified two main conditions, pertaining
to the perceived gravity of the situation and to the role
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that economic data play in characterizing it as such.
First, the situation must lend itself to a critical inter-
pretation due to the presence of problems and chal-
lenges that draw public attention and that appear ur-
gent and call for action. Second, economic analysis
can be leveraged to frame the situation in particular
ways. In a strategy of “exaggerated amplification,” eco-
nomic data are marshaled in support of the impres-
sion that interdependent mechanisms (for instance,
economic recession, low investment, low profits) are
in fact separate phenomena, each adding independent-
ly to the gravity of the situation. Through “deliberate
omissions” of relevant data, economic analysis can be
used to emphasize the uniqueness of a problematic sit-
uation, and discourage comparisons with past events,
making it difficult to use potentially relevant historical
precedents as a guide for action. Finally, through
“one-dimensional presentations” of crisis, certain in-
terventions can be made to appear necessary and in-
evitable, while others (especially social-justice claims
articulated by the working class) appear partisan and
excessive.

The constructivist approach in sociology em-
phasizes how data manipulation, presentation, and dif-
fusion support competing claims about social prob-
lems (Spector and Kitsuse 2017). Caffe’s distinction
between “real fact” and its exaggeration demonstrates
this approach, suggesting that a crisis can exist with-
out a strong factual basis, and can be assembled in dif-
ferent ways even in the face of widely recognized eco-
nomic challenges (Fourcade and Babb 2002). The ana-
Iytical value of Caffe’s perspective is reinforced by his
position. A socialist-oriented, Keynesian economist,
he had a long-standing but informal relationship with
the Bank of Italy - his colleagues and students recount
a story about how drafts of the annual reports were
delivered to his private residence by motorcycle to
give him the chance to write his comments and re-
marks, which would then be considered in later revi-
sions. In my ongoing interviews with contemporaries
who knew him, I have not been able to confirm wheth-
er he had the Bank of Italy in mind when he articulat-
ed his critique of “economic alarmism” - some vehe-
mently reject this interpretation, mentioning his sense
of civic duty and institutional commitment. However,
in another important public intervention, published
in il Manifesto on February 17, 1981, Cafté added a
more pointed critique of what he colorfully termed the
“abacus of information,” a system of producing news
about the economy in tendentious ways, turning fore-
casts into “myths,” and overcoming uncertainty via
sheer repetition rather than more accurate and rigor-
ous measurement. This supports the constructivist no-
tion that technical devices, as they gain wider circula-
tion, become embroiled in and sustain a politics of
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numbers that governing agencies may use to rational-
ize their ongoing interventions.

Caffe’s perspective anticipated core ideas in the
sociology of ignorance and quantification. Crisis
claims are used to promote certain outcomes, often
through methods presented as “mechanically objec-
tive” (Porter 1995). Cafté’s work also offers an early
look at the “economization of crisis,” where expertise
and technical tools matter not for their objectivity but
for the anxieties they produce. This politics of num-
bers embeds crisis in measurement and calculation,
potentially allowing its construction to persist over
time. A crisis can become permanent through its en-
tanglement in calculative devices and their circulation
among broader publics.

Despite Caffe’s protestations that “our country is
not on the edge of a precipice ... if it were ... the abyss
would have closed on top of us already” (il Manifesto,
January 12, 1984, in Caffe 1990, 98), the Italian econo-
my emerged from the 1980s as more market- and fi-
nance-oriented than it had been in the past; and yet,
talk of crisis continued and multiplied, even in the
face of institutional transformations meant to ensure
its management. In Silvana Patriarca’s incisive account
of the work of shared, fictional representations of na-
tional character, she argues that recurring, self-deni-
grating accounts of “Italian vices” are part of a broader
pattern of “latecomers” who develop a “keen aware-
ness of their failings or failure to live up to the per-
ceived standards of a normative modernity” (Patriarca
2013, 243). As crisis narratives interspersed with the
emergence of new crises, like the corruption scandals
of the early 1990s that led to the collapse of the “First
Republic” and the twin rise of Berlusconi’s populism
and the far right, the “perceived standards of a nor-
mative modernity” were quantitative too, producing
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