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Organized labor has commonly been depicted as a “loser” of the financialization process, 
based on a perceived decline in political efficacy vis-à-vis financial interests. To a large 
extent, this portrayal has been supported by a host of empirical developments, such as the 
decline in union membership on the one hand and the ideological power of shareholder value 
on the other hand. This picture, however, is far from complete. Organized labor is not only an 
outspoken critic of financialization, it is also a Wall Street insider: the American labor 
movement controls billions of dollars in financial assets through its members’ pension funds 
and, more importantly, is one of the United States’ most prolific shareholder activists. 
Through shareholder activism, the AFL-CIO and its member unions have addressed 
important distributional issues in American society as well as the role of finance in the 
political economy. This paper will address organized labor’s political agency after the 
financial crisis by using the case study of the “Make Wall Street Pay” campaign, a 
multidimensional campaign for financial reform set up by organized labor in the United 
States in the wake of the subprime mortgage crisis. 
 
The “Make Wall Street Pay” campaign focused on three issues in particular: the massive job 
losses incurred as a result of the crisis, the bonuses received by Wall Street executives at 
bailed out banks, and Wall Street’s lobbying efforts against financial reform. To realize 
reform in these areas, the campaign organized activities in three interrelated areas. First, it 
mobilized workers, consumers, and savers at the grassroots to demand that Wall Street pay 
for lost jobs, homes or retirement savings. Second, organized labor used its powerful political 
lobby to push for legislative and regulatory reform of the financial system. Finally, the 
organizations involved built on their own status as Wall Street insiders: they targeted the 
largest Wall Street firms with shareholder proposals demanding more transparency around 
executive compensation policies and shareholder control over the political contributions 
made by these firms. In this paper, I evaluate each of these strategies (grassroots activism, 
political lobby, self-regulation). I argue that labor’s extra-governmental efforts at self-
regulating the financial industry proved to be most successful, as they were able to reframe 
the issues at hand in terms of pro-shareholder policies to gain the support of fellow investors. 
The paper concludes with a consideration of organized labor’s political agency in the 
financialized political economy.      
 
 


