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Chapter 2

Financial know ledge
A rich new venture for historians of know ledge

David Larsson Heidenblad

The history of know ledge ostensibly encompasses much more than 
science and scholarship. Yet, most empirical studies to date, including 
my own, have been preoccupied with learned spheres. Simone Lässig 
has described the situation in terms of a ‘noticeable gap’ between a 
programmatically broad research agenda and a considerably narrower 
research practice.1 Hence, to some observers, the history of know ledge 
seems to be little more than the rebranding of intellectual history and 
the history of science.2 In my view, however, such an understanding 
underestimates the impulses from social and cultural history, which 
have been instrumental for the field’s formation.3 To me, the distin-
guishing mark of the history of know ledge is a decisive commitment 
to explore the social reach and relevance of various forms of know ledge 
in specific historical contexts—a perspective which neighbouring fields 
have been prone to neglect.4

This take on the history of know ledge has manifest consequences for 
empirical research. It implies a deliberate shift in analytical focus towards 
processes and phenomena, which touch on the lives of the many, not just 
the select few. When historians of know ledge study environmentalism 
in the late 1960s or crop failures in the eighteenth century, they pursue 
a research agenda that differs from the conventional lines of inquiry in 
their respective fields.5 This reduces many topics and actors of legitimate 
interest to historians of science and intellectual historians—the daily 
routines in a laboratory, the global travels of the elite, scholarly line-
ages and connections—to the level of peripheral interest to historians 
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of know ledge committed to studying forms of know ledge with decisive 
societal relevance. The purpose of this essay is to demonstrate how this 
take on the history of know ledge can be highly beneficial when finding 
and framing important new research themes.

My chosen topic is the ‘financial arts’ or ‘financial know ledge’—that 
is, ‘how people teach, learn, and think about a variety of financial behav-
iours, from saving and investing to borrowing and spending’.6 These 
activities have a profound impact in people’s lives in capitalist societies. 
Yet, as a field of know ledge, finance has had a weak connection to for-
mal education and academic institutions. Most people in the modern 
era have not acquired their financial know ledge from teachers or text-
books, but rather from a plethora of other actors, ranging from friends 
and relatives to bankers, financial advisers, and journalists. In addition, 
financial know ledge permeates everyday life. Hence, the topic promises 
to answer Anna Nilsson Hammar’s call for historians of know ledge to 
move beyond the study of ‘know ledge claims’ and towards the study of 
lifeworlds and practices.7

Financialization
My own research interests are late modernity and the so-called ‘finan-
cialization of everyday life’. The term refers to the way in which financial 
markets have become ever more important for an increasing number 
of people in recent decades.8 Savings and investment cultures all over 
the world have undergone a sea change as a result.9 Financialization has 
given rise to new forms of engagement between citizens and financial 
markets. The changes comprise the rise of ‘mass investment cultures’ and 
the emergence of ‘popular finance’.10 Central to this historical process is 
that financial know ledge has started to circulate more strongly in society.

Swedish developments provide a particularly good example of the 
financialization of society. Until the late 1970s, financial securities were 
of limited concern to the public. Sceptical attitudes towards capital-
ism, trade, and industry were prevalent. A minority of the population 
owned stocks, bonds, and mutual funds. Today the situation is reversed. 
Reformed public pension schemes have turned almost every adult citizen 
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into an investor; digitalization and new financial actors have made the 
practice of investing in securities nearly effortless and very affordable; 
the rates of tax on assets and capital have been lowered and simplified. 
So when, where, and how did all this happen? Social scientists provide 
us with some answers and guidance, but as a historian, I have found the 
discussion of financialization hitherto somewhat lacking in historical 
specificity and empirical depth. I am inclined to believe that historians 
of know ledge could make important contributions.

In fact, scholarly engagement with the topic is already underway. 
Financial know ledge has recently garnered attention among historians 
of know ledge at the German Historical Institute in Washington. In 
March 2019, Nicholas Osborne and Atiba Pertilla arranged a workshop 
on ‘The Transmission of Financial Know ledge in Historical Perspec-
tive, 1840–1940’. The two are researching the emergence of American 
investment culture in the nineteenth century, and especially how it 
intersected with major social transformations such as immigration. They 
define financial know ledge as that which historical actors themselves 
understood, managed, and used as know ledge in a variety of financial 
activities. Whether that know ledge was accurate, false, or questionable is 
not the point; rather, it is its historically specific social significance that 
takes centre stage.11 This theoretical underpinning is useful for studies 
of other societies and periods. For my part, it has helped in the design 
of a new research project on financialization in Sweden from the late 
1970s and up to the present.

Financialization in Sweden
My current project is inspired by the pioneering work by Orsi Husz, 
who has studied the early phases of financialization in Sweden, chiefly 
in the 1950s and 1960s. Her research demonstrates how the wider pop-
ulation became bank customers and how commercial banks promoted 
new financial identities, and highlights the gender and class aspects of 
these processes.12 Husz’s work makes evident that new relationships were 
forged between banks and households in the 1960s; however, financial 
markets and investments in securities seem to have been marginal. 
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My own impression, formed by surveying contemporary sources and 
a range of literature (including bankers and business memoirs), is that 
it was only in the late 1970s and early 1980s that we can first see the 
contours of popular finance and mass investment culture in Sweden.13

This was when the Swedish government introduced new forms of 
favourably taxed savings and investment accounts. Initially called skat-
tesparkonto and skattefondkonto, in the mid-1980s they were succeeded by 
the considerably more popular allemansspar and allemansfond. By then 
the stock market had started to surge, after going sideways in the 1970s, 
and this paved the way for new forms of business journalism, such as 
the magazine Privata affärer (1978) and the remaking of Dagens Industri 
into a daily business newspaper (1983).14 Membership of Aktiespararnas 
riksförbund (the Swedish shareholders’ association, founded in 1966), 
began to grow rapidly; the business magazine Veckans affärer launched 
the popular competition, Aktie-SM (the Swedish Investment Champi-
onship), where prospective investors could try their hands at investing 
without actually putting real money in the stock market; an independ-
ent foundation, Aktiefrämjandet (1976), was founded to promote stocks 
and shares as a savings form. To be sure, the late 1970s and early 1980s 
was a formative moment in the history of financialization in Sweden. 
Yet hitherto it has received scant attention in the empirical literature.15

Another crucial moment in the history of financialization was the late 
1990s and early 2000s. These were the years of major pension reform, the 
public offering of Telia the state-owned phone company, and dramatic 
surges and plunges on the stock market.16 It was in this period that the 
ethnologists Mats Lindqvist and Fredrik Nilsson took an interest in the 
growing public engagement in financial markets. They combined an anal-
ysis of financial communication in the mass media with ethnographic 
fieldwork at financial fairs, educational courses, and the meetings of a 
local savings club.17 Yet, despite doing their research during the first 
dot-com bubble and its aftermath, the Internet was marginal to their 
studies. This indirectly confirms the profound effect that digitalization 
has had on the most recent history of financialization. Social media, 
today one of the key arenas for the circulation of financial know ledge, 
was of marginal relevance in 2000. For investors, bank offices were still 
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more important than online services, and there was no such thing as 
a user-friendly investor app on a mobile phone. It all points to the fact 
that the first two decades of the twenty-first century have witnessed yet 
another transformative phase in the history of financialization.

For historians, the very recent past is not typically a subject of empir-
ical research. As a profession, for good reasons, we like to maintain a 
distance. However, in the case of financialization in Sweden, I think 
historians of know ledge are well equipped to make important contri-
butions by subjecting events in the twenty-first century to empirical 
scrutiny. The methods we have developed to study the circulation of 
know ledge—paying close attention to how media forms mould know-
ledge, examining a broad range of know ledge actors and arenas, putting 
a premium on chronological sequencing—is a natural starting point. 
Moreover, by employing a longer historical perspective, it is possible 
for us to distinguish the things that are truly new in the twenty-first 
century from those that are not.

I will consider one such example of a historical phenomenon, which, 
at least in the Swedish context, is of very recent date: private individuals’ 
pronounced, publicly documented quest for financial independence. 
Yes, this is anything but a mass phenomenon; however, the practical 
implications for the lives of those involved are profound. This is finan-
cial know ledge that is truly practised, preached, and lived. Neither is 
it an elite phenomenon: it is lay capitalism. I thus present the quest for 
financial independence in the twenty-first century as a prism through 
which to study active engagement in the stock market, holding it to be 
an illustrative and thought-provoking example of what the financiali-
zation of everyday life can entail.

In the mid-2010s, the Swedish press began publishing stories about 
ordinary people in their thirties and forties who had achieved financial 
independence (FI) by living frugally and investing in the stock market. 
Internationally, this is known as FIRE, short for financial independ-
ence, retire early. The definition of FI in this context differs from con-
ventional measures of wealth in absolute terms, such as annual salary 
or net worth. Rather, the definition is personal and relative: you are FI 
when your passive income (that is, your capital income) exceeds your 
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every expenditure. Hence, you do not necessarily need a high income to 
become FI. What you do need is to spend much less than you earn over 
a prolonged period. Among its adherents, this is known as maintaining 
a high savings ratio. Once you attain FI, you no longer have to work for 
a living. The dividends on your stock portfolio are all you need to get by.

The basic ideas and practices underpinning FI are not novel. What is 
new, however, is their wide popular appeal and global reach. The digital-
ization of society has been a prerequisite, both for how it has simplified 
the investing process, and for providing the social media platforms, 
which are instrumental to how this kind of financial know ledge circu-
lates. One salient feature of FI is personal finance blogs, so-called FIRE 
blogs, where individuals and families document and discuss their FI 
journey. Popular American blogs such as ‘Early Retirement Extreme’ 
(2007–) and ‘Mr Money Moustache’ (2011–) attract large followings and 
function as virtual communities of likeminded individuals. In Sweden, 
one of the oldest and most popular FIRE blogs is ‘Miljonär innan 30’ 
(2006–) which chronicles the anonymous blogger’s journey from hum-
ble beginnings to early retirement in 2017, when he was still in his late 
thirties. For historians interested in how financialization has been lived, 
practised, staged, and developed, blogs are a rich body of source material.

Yet, the social media is not the only arena where this type of financial 
know ledge circulates. Traditional media, not least books, are still highly 
relevant. Some Swedish bloggers with a large following, for example the 
aforementioned ‘Miljonär innan 30’ and the twitter profile Arne Talving, 
have recently published bestselling financial advice books about how to 
achieve FI.18 However, it is the case that the major publishing houses have 
been outmanoeuvred by small, niche publishers specializing in self-help 
and business literature.19 And while financial advice literature is not a 
new genre—many of the actors studied by Orsi Husz, such as Gunnel 
Petre and Frideborg Cronsioe, published financial advice books in the 
1960s, and were followed by new authors in subsequent decades—I have 
nevertheless not been able to find any Swedish financial advice litera-
ture from the second half of the twentieth century that promoted FI. In 
fact, the first titles on FI appeared in 2003, when American bestsellers, 
notably Robert Kiyosaki’s Rich Dad, Poor Dad: What the Rich Teach 
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their Kids about Money—That the Poor and Middle Class Do Not (1997), 
were published in Swedish translation.

Kiyosaki has a devoted following all over the world. He originally 
wrote his book to promote a didactic board game of his own design called 
Cash Flow, intended to teach people the financial know ledge necessary 
to become FI. His basic premise is that people, based on how they spend 
their money, belong to one of three different categories. Poor people buy 
stuff—things that decrease in monetary value after the initial transac-
tion. The middle class buy liabilities, for example houses and cars, which 
continuously cost them money. Rich people, on the other hand, buy 
assets that generate cash flow, such as stocks, bonds, and property that 
generates rents. Subsequently, the rich use the money generated by their 
assets to buy stuff and liabilities, as well as more assets. Hence, they are 
not dependent on generating a steady stream of income through their 
payroll. They have, in Kiyosaki’s words, ‘escaped the rat race’, stopped 
being ‘a wage slave’, and entered ‘the fast lane’.20

The sociologist Daniel Fridman has done the most detailed study of 
FI in general and of Kiyosaki’s teachings and followers in particular. 
He has conducted fascinating comparative fieldwork in New York and 
Buenos Aires in order to understand how people actively engage with 
these ideas and practices. His study demonstrates that the globalization 
of financial markets has opened up new venues for American financial 
gurus such as Kiyosaki to circulate financial know ledge. While such 
teachings are distinctly situated in an American context (as regarding 
legislation, taxation, and the relative stability of financial markets) his 
followers creatively adapt them to an Argentinian context in order for 
them to make sense in their lives. At the heart of Fridman’s study is the 
way the quest for FI creates new ‘neoliberal subjects’, a term common in 
the Foucauldian tradition of social science that is central to the study 
of financialization. Kiyosaki’s work fits this understanding neatly, as he 
explicitly states that people have to transform their thinking in order 
to become FI: they have to let go of deeply rooted ideas and strive for 
independence from their boss, their workplace, their family, the state, 
and society. True freedom is achieved through self-control, or in Fou-
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cauldian terms, self-government. This is the prerequisite for acting like 
the rich and mastering financial markets.21

Fridman’s study provides highly interesting points of comparison 
for my research project, and by extension poses the question of what 
is specific to the Swedish case I intend to analyse. How has financial 
know ledge been actively adapted to the Swedish national context, and 
how has that context changed historically? Moreover, what distinguishes 
digital arenas, such as blogs and Twitter, from the social events studied 
by Fridman? And what can we learn by comparing Swedish and Amer-
ican FIRE bloggers? Questions abound, and there is certainly no lack 
of intriguing possibilities for empirical research.

It seems clear to me that the perspectives, methodologies, and analyt-
ical concepts developed in the history of know ledge have a great poten-
tial to enrich the history of financialization. To date, the main methods 
employed have been discourse analysis and ethnographic fieldwork. 
Hence, historical perspectives on ‘everyday life’ are largely synonymous 
with changes in, or the perseverance of, certain financial discourses. 
While this is certainly important, insights from ethnographic fieldwork, 
as well as statistical analysis of actual financial behaviour, indicate that 
‘financial discourses may not be as powerful as they are prevalent’.22 
Hence, there is a distinct need for historical research that goes beyond 
the discursive level to study actors, organizations, actions, and events. 
Historians of know ledge are well equipped to engage in such a venture.

Epilogue: From debating to doing
In the autumn of 2017, Johan Östling, Anna Nilsson Hammar, and I 
launched the history of know ledge seminar series in Lund. For the occa-
sion, we had invited the Swedish historian of science Staffan Bergwik to 
discuss the relationship between the history of science and the history 
of know ledge. Towards the end of his talk he paraphrased the opening 
sentence of Steven Shapin’s landmark essay, ‘History of Science and its 
Sociological Reconstructions’: ‘One can either debate the possibilities 
of the history of know ledge, or one can just do it.’23 For me, this quote 
resonates profoundly. I have been active in the field since the autumn of 
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2014, and over time have become convinced that general discussions of 
what the history of knoweldge is and encompasses are starting to have 
diminishing returns.24 I would argue that what the history of know ledge 
needs is innovative, original, empirical research that demonstrates the 
field’s potential. It needs its own Martin Guerre, Montaillou, or Great 
Cat Massacre.

My argument in this essay is that historians of know ledge would do 
well to direct their attention to the social reach and relevance of vari-
ous forms of know ledge. For me, this understanding paves the way for 
original lines of research, such as the study of financial know ledge and 
its many histories. My current venture opens up numerous possibilities 
to do research grounded in a broad conception of know ledge, an interest 
in societal circulation, and a scholarly engagement with lifeworlds and 
practices. Such histories of financial know ledge would certainly be of 
great interest to social scientists and economic historians. Moreover, 
it is plain that this is an area where historians of know ledge could use 
their research to spur important public conversations.

Financial know ledge is by no means the only way to develop the 
history of know ledge, of course. I do not suggest that the broadly con-
ceived research agenda should be abandoned. However, I do believe that 
there is a growing need for research clusters around certain periods and 
problems. Ideally, these research clusters would address issues that are 
not currently being studied in neighbouring fields, or at the least, not 
studied in the same ways. If we were to succeed in this endeavour, it 
would not only distinguish the history of know ledge from other branches 
of scholarly inquiry, it would also provide us with strong arguments 
for the field’s potential to invigorate historical scholarship at large.25
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