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This book, edited
by Nils Brunsson
and Mats Jutter-
strom, gathers the
contributions  of

ORGANIZING &
REORGANIZING many scholars,
MARKETS e Presenting various

cases of market

(re)organization. Despite the great
popularity of markets, as shown
by the increase in privatizations
and outsourcing, organization and
organizing remain significant. In
fact, “the intention to create com-
petition reinforces the tendency

toward more bureaucratic organi-
zation of the market” (p. 43). This
book seeks to better understand
this phenomenon.

Organization studies, and
social sciences in general, often
neglects the study of markets, leav-
ing it to the domain of economics,
which in turn tends to consider or-
ganizations as market failures. The
authors propose to overcome this
political and ideological debate
and ask the question of “how and
to what extent markets can fruit-
fully be analyzed with the same
concepts that students of organi-
zation use for analyzing formal or-
ganizations” (p. 3). More empirical
than theoretical, this book con-
trasts neoclassical economic theo-
ries on markets, based on the pure
and perfect competition model
and the theory of transaction costs
(Williamson 1975), with seminal
theories on organization, espe-
cially decision-making (Cohen,
March, and Olsen 1972), change
and learning (Argyris and Schoén
1978), or networks (Powell 1990).

To begin, the authors warn
against the risk of confusing “or-
ganization” with broader concepts
like “formal organizations,” “sys-
tematic order,” or “cooperation.”
More precisely, organizations are
defined in this book as being able
to decide on five elements: mem-
bers, rules, monitoring, sanctions,
and hierarchy. Hence, this book
appears to be an extension of
Ahrne et al’s article (Ahrne, As-
pers, and Brunsson 2015) about
the organization of markets, which
is included in a shortened version
in chapter 2. Organizing is thus
considered “as an activity that
need not result in or take place in a
formal organization” (p. 3).

In their common accep-
tance, markets are considered as
ideal types (the “free” or “pure and
perfect” markets). By contrast, in
this book a market is defined as an
empirical phenomenon with two
defining characteristics: “markets
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involve the exchange of goods or
services that occurs under com-
petition, meaning that sellers or
buyers or both can choose among
more than one counterpart” (p. 5 -
italics in original). The authors
note that the process of market
organization is less developed and
less recognized than the approach-
es based on mutual adaptation and
institutions.

To study situations in which
actors intervene when they attempt
to create or change markets, four-
teen empirical case studies are pro-
posed, dealing with the markets for
railway passenger transportation,
healthcare, snow clearance, pro-
fessional services such as coaching
and public relations consultancy,
taxis, financial instruments for
pension savers, accreditation, con-
sumer guidance, eldercare, child
insurance, and trade shows in the
computer software industry. They
present various markets outside
formal organizations, focusing on
sectors traditionally administered
by public authorities, because they
were of general interest, or with
characteristics close to those of
network industries. Drawing on
a multidisciplinary approach, it
constitutes useful and rich reading
for all those interested in organi-
zation theory, of course, especially
new public management, but also
economics, sociology, marketing
(chapter 4), and history (chapters
10, 13, and 16). The authors want-
ed to draw up a panorama of the
phenomenon, and each chapter il-
lustrates a case which can be read
independently of the others.

By presenting a variety of
cases of market (re)organization,
the authors illustrate the scope of
this phenomenon and highlight
its potential unintended conse-
quences, such as strategies of re-
sistance, avoidance, or processes of
escalation. Several methodologies
are used in the different chapters,
often qualitative (interviews, doc-
umentary analysis, archives, and
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narratives in particular), allowing
a fine restitution of empirical phe-
nomena.

An overall discussion is pre-
sented in the last two chapters of
the book. The main contribution
is to demonstrate how the pursuit
of perfect markets leads to the
paradoxical addition of organiza-
tion, contrary to the liberal idea
of self-regulating markets. In their
overview of the various cases, the
editors conclude that “in some of
the cases [...] the markets seem to
have even more organization than
many large organizations” (p. 256),
demonstrating the “increasing ra-
tionalization and organization of
modern societies” (p. 249). We
can regret that some implications
could perhaps have been put for-
ward more explicitly and earlier in
the book, linking the cases more
clearly.

Nevertheless, this book
challenges a number of economic
and managerial “myths,” such as
the ideal types of free markets, or
the central role of the entrepreneur
in market creation. Another con-
tribution of this book is to devel-
op a sort of typology of the actors
involved in market organization,
i.e., market organizers. Indeed,
they distinguish between sellers,
buyers, profiteers (“organizations
other than sellers and buyers that
engage in market organization in
order to further their economic in-
terests,” p. 251) and “others” claim-
ing to intervene in the interest of
other persons or organizations and
not their own interest. This plural-
ity of possible roles would explain
the proliferation of organizations
involved in market organization.

This book is part of the
broader research agenda of orga-
nization studies, which reveals the
pervasiveness of organizations,
including outside organizations
(Ahrne and Brunsson 2019). The
analysis of the organization of mar-
kets proposed in this book essen-
tially complements the theoretical

approach based on mutual adapta-
tion, because it “adds the striving
for collective order” (p. 274). It also
adds to the institutional approach,
insofar as “the concept of organi-
zation reflects an order that is less
stable and describes attempts — not
only results, not only successes,
but also failures” (p. 274).

This study presents cases
from Sweden, which is a forerun-
ner among EU countries in the
use of market-based solutions. The
focus is thus justified, but it could
for example be interesting to study
other national contexts proposing
alternative solutions at the inter-
face between organizations and
markets. Moreover, as the authors
acknowledge, not all markets are
as organized as those presented. In
conclusion, this book sheds light
on the understanding of markets
through the lens of organization
studies, but, as the authors suggest,
it could be fruitful to continue
their bridging work by analyzing
organizations through the prism
of knowledge about markets.
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In the last two de-
cades, the com-
modification pro-
cess and its impact
on social life have
been debated by
economic sociolo-
gists and valuation
studies scholars. Researchers have
studied the development of com-
modification in regard to many
spheres of social life, including
housing, work, public services,
higher education, or body and re-
lationships. Studies such as What
Money Can’t Buy by Michael J. San-
del or The Outsourced Self by Arlie
Hochschild focused on the emer-
gence of commodified culture in
late capitalism and the moral ques-
tions it has brought into current
times. In his recent book, Com-
modification and Its Discontents,
Nicholas Abercrombie takes one
step back to ask about the possibili-
ty of resistance to commodification
and looks for an answer in the spe-
cific moral climate that allows reg-
ulation of the markets. He takes the
reader on an intellectual journey
into the Long Century (1850-1970)
in the UK to trace the emergence of
that resistance and to examine the
forms of market regulation.

By showing the mechanisms
of resistance to commodification in
that period, the author argues that
forms of market regulation were in-
formed by moral principles. In his

COMMODIFICATION
AND ITS
DISCONTENTS

Nicholas Abercrombie
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analysis, he investigates the mani-
festation of that moral regulation on
various levels - institutional, both
formal and informal - and identifies
practices and interventions under-
taken by different actors - the state,
organizations in civil society, and
public intellectuals as key figures in
shaping the moral discourse around
commodification. Abercrombie pays
special attention to the state and its
crucial role in the regulation of mar-
kets, as it was the state’s interven-
tions that had the greatest impact
and resulted in successful resistance
to commodification in that time. By
the author’s account, all involved ac-
tors and their practices were driven
by certain dispositions - a set of be-
liefs and cultural conventions - that
contributed to the emergence of the
special zeitgeist that Abercrombie
calls a moral climate. By focusing
on moral climate in a specific peri-
od in one country, the author offers
new insights into the origins of re-
sistance to commodification from a
perspective of historical sociology.
The structure of the book
is organized around three case
studies in part one (chapters 2 to
4), followed by a more theoretical
discussion in part two (chapters 5
to 8). In the first part, Abercrom-
bie draws on UK history, focusing
on commodification processes
and attempts at regulation in re-
gard to three specific objects: land,
body, and books. To illustrate the
emerging moral climate against
commodification, he examines
how actions undertaken by differ-
ent institutions resulted in great-
er control of markets. In the case
of land, the author describes the
development of the formal reg-
ulations introduced by the state,
showing how town planning put
restrictions on property rights. In
regard to the body, he shows how
health started to be seen as a pub-
lic responsibility, not a private con-
cern, and how the emerging ideals
of collective interests and social
justice impacted the introduction

of the Medical Act and the creation
of the National Health Service. The
last case study concerns books as
a particular kind of object around
which many regulations arose,
both formal - such as copyright
and price control - and informal,
as control exercised by the cultural
elite of authors, publishers, and ed-
itors associated in social networks.
The final part of each case study in-
cludes the description of the turn-
ing points in the 1970s in regard
to regulation of the markets. How-
ever, in comparison to previous
analyses, this part reads more like
a summary than a detailed analy-
sis of the events that led to the shift
from the previously dominant
moral climate. Abercrombie iden-
tifies key dimensions of the rise of
neoliberalism but does not engage
in a deeper analysis of how com-
modification processes intensified.
In the second part of the
book, the author develops his per-
spective on a more theoretical level
by pointing out several factors that
contributed to the emergence of
resistance. The key analytical cate-
gory for him is dispositions, com-
prising a wide range of practices,
moral arguments, and definitions
of specialness. He identifies the
conflicting ideas of individualism
and collectivism, as well as social
justice and social order, that in-
form moral regulation. In his view,
the resistance to commodification
was possible because of the rising
significance of the collective inter-
est and attempts to protect the cat-
egory of special objects that carry
a particular value to society. A cru-
cial role in introducing moral argu-
ments on the agenda was played by
public intellectuals who managed,
despite different stances on social
order and social justice, to express
their voices and shape public opin-
ion against commodification.
Nicholas Abercrombie pres-
ents a very well-researched and
documented monograph written
in a clear and inviting style. The
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elegant structure and detailed
analysis help the reader to become
immersed in the Long Century
and follow the identification of
the practices and mechanisms that
allowed blocking of the markets.
In my opinion, this historical ap-
proach is the main strength of the
book, and the argumentation con-
cerning that period is convincing.
As to the theoretical framework,
it was the author’s choice to situ-
ate his research more in the so-
ciology of knowledge than in eco-
nomic sociology. This is why, with
few exceptions and references to
classic works on moral economy,
the author does not enter a more
contemporary debate on commod-
ification. The different angle pro-
posed by Abercrombie might leave
the economic sociologists expect-
ing more answers than questions.
By engaging with this book,
the reader might have more fol-
low-up questions about blurred
boundaries between market and
human values in the late capitalism
stage. If the book asks whether com-
modification is inevitable, a puzzled
reader might ask: What is possible
now? To what extent can we resist
commodification, and who has the
power to shape that agenda? In his
closing thoughts, Abercrombie sig-
nals the key problems for current
times but leaves us without definite
answers as he deliberately chooses
not to engage in such speculation
about the future. In that way, this
book serves as a point of departure
for further debate on the current
state of commodification in con-
temporary capitalist societies.
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I remember well
the first time I went
to La Salada. It was
early morning, and
I spent the rest of
the day processing
the images, feel-
ings, and data my
brain had gathered. I had been in
a parallel world, in which things
happen quicker than in the real
world, and people keep pouring
into the place without one being
able to imagine where they came
from. The feeling that you need
more eyes to see what goes on
around you is unavoidable. If the
place is a source of inspiration for
any social scientist, making sense
of such an immense and complex
reality is an extremely hard task,
not least because it is a dangerous
place, plagued with distrust and
individualist strategies to make a
living. The first part of the book
portrays exactly these feelings in
a way that will amaze even those
who know the marketplace.

If it is hard to make sense
of La Salada, it is even harder to
grasp every single aspect relevant
to such a case study: from people’s
own life stories - including mi-
gration, poor working conditions,
alcohol abuse, religion, and aspira-
tions - to the workings of the gar-

making it at any cost
e e——=

ment industry, including the role
of the state in its diverse levels and
institutions and the transforma-
tion of the whole neighborhood in
which it is located.

Making It at Any Cost is a
fantastic ethnographic work that
enters into great detail without bor-
ing the reader, and without failing
to acknowledge the importance of
the broader spatial and historical
context. From the start, the author
explains its origins by referring to
the first migrant families settled in
this abandoned land in the middle
of a neighborhood rife with un-
employment and crime, a rather
strange choice for selling goods.
However, structural conditions al-
lowed these gatherings to turn into
the main low-cost garment hub in
the country, a place where thou-
sands of poor people make a liv-
ing and project a better future for
themselves and their children by
following strictly unwritten norms
and developing carefully designed
strategies to make their aspirations
come true.

One of the main contribu-
tions of the book is its extremely
accurate explanation of how social
relations are governed in this econ-
omy completely detached from le-
gality. A reader aware of literature
on marketplaces would seek to find
in this book references to groups
or institutions that enforce rules
and norms from the top, be it the
state or mafia-like organizations.
However, a much more complex
picture is portrayed here, in which
top-down enforcement is not the
most common mechanism of gov-
ernance. According to the author,
entrepreneurs at La Salada abide
by myriad informal rules not be-
cause they will be punished if they
do not do so, but because doing so
may bring clear — economic - ben-
efits. In fact, economic failures are
usually understood as the inability
to properly interpret and follow the
rules. Moreover, departing from
existing literature in which these
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practices are deemed as “commu-
nity” and “democratic” practices
of “resistance” (Gago 2014), Dew-
ey highlights the permeability of
endless competition, distrust, and
fear as major and permanent fea-
tures governing relations among
people in La Salada. If stallholders
do eventually come together, this
is because strategic collaboration
between otherwise competitors is
always necessary for the develop-
ment of economies.

A second major contribu-
tion the book makes is to analyze
a type of sweatshop not linked
to global production networks
(GPNs), which I have elsewhere
called “local sweatshops” to differ-
entiate them from “international
sweatshops” (Montero Bressan
and Arcos 2017). This is a field
that needs more attention if we are
to understand labor exploitation
in this industry and how global
trade liberalization affected in-
dustries in countries not linked to
GPNs (see Schindler et al. 2020).
Here Dewey argues that this econ-
omy is completely detached from
the formal economy, international
trade rules, fashion trends, sub-
contracting, and labor laws. How-
ever, while this decoupling high-
lights the agency of entrepreneurs
in La Salada, it downplays the role
of a series of key structural devel-
opments I summarize in what fol-
lows.

On the one hand, the strong
relationship between La Salada
and formal clothing firms partial-
ly explains the conditions deter-
mining the success of the original
project of the marketplace. In the
early 1990s, Argentina liberal-
ized trade in clothing and adopt-
ed a strong currency rate, posing
major constraints to local factory
production. Consequently, gar-
ment manufacturers shifted to the
business of branded fashionwear,
moving away from the production
of standardized apparel which
used to clothe the working classes.
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According to Dewey, this shift left
the market for clothing for poor
people “up for grabs,” creating
the market demand for the grow-
ing success of entrepreneurs in La
Salada. This hypothesis that La
Salada is a market for poor peo-
ple is widely supported through
statements summarized in the be-
lief that without La Salada poor
people would walk around naked,
which serves the objective of legit-
imizing its existence despite the
complete illegality that surrounds
it. However, as can be clearly seen
in the book, La Salada specializ-
es in children’s wear and in fast
fashion. The demand for the lat-
ter was born out of the growing
fashion propaganda launched by
global fashion corporations in the
1970s as a response to plummet-
ing demand (Montero Bressin
2020). A similar case that illus-
trates this clearly is that of Pra-
to, Italy, where pronto moda (fast
fashion) emerged in the 1980s as
women entering the labor mar-
ket demanded fashion clothing
like that advertised everywhere by
Gucci and other high-end fash-
ion brands, but cheaper (Monte-
ro 2011). Following on from this,
rather than being born out of poor
people’s need to clothe themselves,
La Salada may instead have been
born out of the opportunity to
cover a growing demand for cheap
fashionwear.

A second way in which the
origins of La Salada are linked
to formal clothing companies is
through the sweatshops located at
the very end of the chain. When
local (formal) firms shifted from
factory production to branded
fashionwear in the early 1990s,
they subcontracted production to
migrant-run sweatshops. Previ-
ous literature understands the or-
igins of La Salada as “a rebellion of
[these] sweatshop owners” seek-
ing to become independent from
formal brands and retailers pay-
ing them little (Lieutier 2010; see

also Girén 2017; Montero Bressan
2017). Today, sweatshops offering
sewing, stamping, or ironing ser-
vices work for entrepreneurs who
offer them the highest prices, be
they sellers in La Salada or calle
Avellaneda - another huge low-
cost garment district in Buenos
Aires — or formal brands selling in
exclusive shopping malls. In fact,
over 120 of the latter have been
taken to court for subcontracting
to sweatshops.

Finally, the existence of
thousands of sweatshops has a
major influence on working con-
ditions in the formal sector: if
subcontracting to low-wage mi-
grant-run sweatshops is a possi-
bility, then formal companies can
pay their workers low salaries. As
a result, this is the industry with
the lowest salaries in the country,
and informal labor accounts for 70
percent of its labor force. In this
sense, if this economy is totally de-
coupled from international trade
rules, fashion trends, increasing
subcontracting, and changes in
labor laws, then why are the con-
ditions found in sweatshops work-
ing for La Salada commonplace all
around the world? Although La
Salada has achieved a large degree
of independence from the formal
clothing market, it is important to
explore how the formal and infor-
mal sectors permanently influence
and shape each other.

Finally, the book would
strongly benefit from the inclu-
sion of class analysis and a more
detailed examination of value cre-
ation. There is throughout the texta
clear confusion between entrepre-
neurs and workers. While the class
positioning of middlemen (e.g.,
the owners of sweatshops located
downstream of the stallholders,
employing workers and providing
sewing services) may be difficult
to characterize, the role of entre-
preneurs in La Salada is, as Dewey
states, clear: they control the whole
production process and sell goods
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to several wholesale buyers. What
is important here is that this is a
low-cost market where prices are
set mostly according to manufac-
turing costs. Therefore, the possi-
bility to keep these costs to a min-
imum is a more important source
of success — and profit — than the
ability to properly interpret and
translate fashion trends — which in
the end seems a “mere” condition
of survival.

While these comments will
hopefully trigger long conversa-
tions with the author, it only re-
mains to say that Making It at Any
Cost is the best of all existing books
on La Salada. Colleagues working
on how social relations are gov-
erned in illegal marketplaces and
on sweatshop economies produc-
ing fast fashion will most probably
be left with pages of questions, an-
swers, and doubts that will modify
their research agendas.
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Despite the shroud
of actuarial ratio-
nality and scientif-
ic objectivity that
surrounds modern
insurance, insur-
ance remains a
thoroughly moral
technology. In present day under-
standings, insurance involves the
organization of loss through the
notions of responsibility and soli-
darity - responsibility in the sense
that individuals can take charge of
their own fortunes, or at least the
economic aspects thereof; soli-
darity in the sense that immediate
losses are spread out over larger
risk collectives (Baker 2000). This,
by now, is a well-established in-
sight from insurance studies that
has generated a wealth of research
on the politico-moral aspects of
both private and social insurance
schemes in contemporary capital-
ist societies.

In Underwater, Rebecca El-
liott takes up the theme of insur-
ance as a moral technology and
examines the role of insurance in
what she calls the moral economy
of climate change, a term that de-
notes the moral constellations that
shape decisions about who should
carry the losses associated with cli-
mate change. Based on an impres-

LT

sive amount of empirical research,
Underwater presents an illumi-
nating account of the US National
Flood Insurance Program (NFIP),
which saw the light of day in the
late 1960s and has proved contro-
versial ever since. Following Hur-
ricane Betsy in 1965, the Johnson
administration mandated a study
into the possibility of stemming
the costs of disaster assistance by
providing relief through a system
of insurance and reinsurance. In
the wake of the Great Mississip-
pi Flood of 1927, private insurers
had ceased offering flood risk pro-
tection, and, after a period of bal-
looning disaster relief costs in the
1950s, the NFIP was meant to fill
that gap. In many ways, the NFIP
resembles some of the other tools
of American statecraft, such as gov-
ernment-sponsored housing cred-
it, which seek to govern through
markets to pursue particular pol-
icy aims. These arrangements are
fiscally and ideologically “light”
(Quinn 2019), and maximize state
capacity without the symbolic in-
vasiveness of more overtly state-
based solutions.

Elliott’s historical account
of the NFIP tells us it has not been
an undivided success. Although
the idea of an insurance-based
scheme was that making contri-
butions to the NFIP contingent on
risk would lead to better informed
decisions about where and how to
live, the program seems to have
done little to prevent development
in America’s high-risk flood plains;
throughout its history, moreover,
various aspects of the program
have become hotly contested; and
this appears to be the case because,
as Elliott shows us, the main aims
of the NFIP have been continuous-
ly in tension with one another: on
the one hand, it was to provide a
more efficient system to disburse
funds for flood victims; on the oth-
er, there was the program’s risk-sig-
naling element, which was to dis-
courage development in high-risk
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areas. While the aim of efficient
disaster assistance required afford-
ability, the aim of disincentivizing
unwise land use required actuarial
pricing reflective of “true risk”; and
while affordability was of key con-
cern in the early stages of the pro-
gram, which contained provisions
for subsidized insurance pricing,
cross-partisan political commit-
ment to budgetary consolidation
shifted the emphasis increasing-
ly towards actuarial risk pricing
from the 1980s onwards. In more
recent years, politicians and grass
roots movements have once again
sought to put moral considerations
around the affordability of flood
insurance back on the map. Rather
than providing an unproblematic
technocratic solution to the prob-
lem of flooding, Elliott argues,
flood insurance “became a way to
negotiate who could live where, for
how long, and on what terms” and
interacts with broader ideas about
“deservingness” (p. 5).

The books argument is
worked out over five substantive
chapters that each take a different
point of view on the moral econo-
my of US flood insurance. Chapter
1, for instance, deals with the his-
tory of the NFIP, showing how the
tension between affordability and
the programs’s risk-signaling func-
tion was baked into the program
from its very beginning, and how
the program interacted for instance
with racial inequality. Chapter 2
moves from the historic to the eth-
nographic register and deals with
the various meanings attributed to
flood risk in the flood-prone areas
of New York. Chapter 3 zooms in
on the political aspects of flood
map production, showing how the
many ways in which flood risk can
be constructed credibly leaves am-
ple space for the contestation of
specific constructions of flood risk;
this has indeed been a key avenue
for opposition against premium
hikes. Chapter 4 takes us back to
the legislative track and examines

Volume 22 - Number 3 - July 2021



Book reviews

the politics around the 2012 Big-
gert-Waters Flood Insurance Re-
form Act, which precipitated a co-
alition that sought to bring afford-
ability concerns back to the politi-
cal agenda. Chapter 5 explores the
possible futures of the American
flood plains, distinguishing three
trends that will likely (continue to)
shape the destinies of flood plain
residents: climate gentrification
and the displacement of commu-
nities (especially the underpriv-
ileged ones), a wholesale retreat
from the flood plains, and contin-
ued development and protection.
The conclusion returns to the issue
of climate change and its moral
economy, taking the case of flood
insurance as an example of how we
should think about the politics of
climate-related losses more broad-
ly and the role of insurance there-
in: namely, through the three-
pronged question of “responsibili-
ty for loss, justification of loss, and
compensation for loss” (p. 201).
Taken together, Underwater
gives a well-written and penetrat-
ing account of the moral and po-
litical conundrums that surround
insurance as a mechanism for
dealing with loss. The book excels
especially where it remains closest
to the empirical material. The eth-
nographic vignettes make vividly
visible the impact on people’s lives
of what might otherwise remain a
rather abstract-seeming and im-
personal governance mechanism.
Striking, for instance, is Elliott’s
observation that in New York’s

flood plains post-Hurricane San-
dy, just when the newly updated
flood maps had taken effect, for
many residents “the map, rather
than the flood, seemed to become
the key trigger of loss” (p. 91). The
flood maps determine in which
risk zones properties are included
and how high insurance premi-
ums should be; and the inclusion
of a community in a high-risk
zone may well mean that housing
costs in the area become prohib-
itively expensive for many of its
least wealthy residents, possibly
endangering long-standing com-
munities. Flood maps, in this light,
may well be “scarier than another
storm” (p. 72).

The book is also full of in-
teresting details. In chapter 2, for
instance, Elliott describes how, in
that same post-Hurricane New
York, insurance became a pasto-
ral matter: “reverends attended
flood insurance workshops held
by housing and legal aid organiza-
tions in Coney Island, Brooklyn, so
as to better support their parishio-
ners facing tough circumstances”
(p. 94). Another more politically
relevant detail concerns the Write-
Your-Own Program, which has
been a feature of the NFIP since
the Reagan administration and
essentially entails private insurers
being enrolled to provide the sales
distribution network, issuing pol-
icies on their own paper (hence
the name of the program), while
the NFIP carries the risk. “With
this structure,” Elliott notes, “flood
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insurance looks like a private mar-
ket, with the state submerged and
governing out of view” (p. 65). On
a more critical note, some of the
book’s themes could have been
worked out in more depth. Here
I'm thinking for instance about
the context of financialization and
the role of capital markets and in-
surance-linked securities in alter-
ing the moral economy of climate
change. The slightly superficial
reading of developments in this
area is a missed opportunity to
latch onto contemporary debates
about the role of private capital
in dealing not only with “green”
investment but also with the dis-
tribution of losses. This minor is-
sue, however, hardly detracts from
the book. Underwater will provide
for essential reading for a range of
different scholars, including social
scientists studying insurance, re-
searchers interested in the moral
aspects of climate change and cli-
mate change induced losses, and
geographers interested in the im-
pact of climate change on how and
where we live. Underwater does
not provide any easy answers to
how we should think about insur-
ance in a climate changed world,
and, of course, it cannot. It does,
however, provide us with some
useful tools for navigating the
moral economy of the losses asso-
ciated with climate change and for
thinking about what should be the
proper place of insurance within it.

Volume 22 - Number 3 - July 2021



	_GoBack

