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Note from the editor

An intersection

that counts:

Gender studies and
economic sociology

Jeanne Lazarus

few years ago, I agreed to

take responsibility for the

course “Sociology of Gen-

der” in the Sociology master’s pro-
gram at Sciences Po. During the
first session, the ten students who
had chosen the course - all young
women, passionate about the topic
and highly committed - protested
when they saw the syllabus.
“What?” they said. “This isn't a ‘real’
gender studies course - it’s an eco-
nomic sociology course in disguise.”
Although they were keen on
intersectionality, the encounter
between gender studies and eco-
nomic sociology was not obvious
to them. They knew, of course,
that my field of research is eco-
nomic sociology, which made
them suspicious. Still, I was very
surprised by their reaction. Out of
the twelve sessions planned, five
or six were indeed devoted to top-
ics with an economic dimension:
occupational inequalities; wealth

inequalities — at the time, I relied
on Mariko Changs (2021) book;
feminist perspectives on the wel-
fare state — I had just returned
from a stay at Northwestern Uni-
versity, where I had discovered the
work of Ann Orloff (1993) and
other North American research-
ers; or, of course, the work of Viv-
iana Zelizer and scholars such as
Burgoyne, who have shown the
gendered nature of money - fe-
male money and male money
(Burgoyne 1990; Vogler and Pahl
1994; Vogler, Lyonette, and Wig-
gins 2008). Not only did these
works seem canonical and indis-
pensable to me for a sociological
analysis of gender relations, but I
also told the students that I was
very surprised they considered
questions of money not to be
“real” gender studies topics. In
their view, “real” gender studies
were those related to the body and
sexuality.
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This course turned out to be one of the most in-
tellectually stimulating classes I have ever taught. Af-
ter this initial exchange, each session became a kind of
trial in which I had to prove to the students that an
economic sociologist like myself could teach gender
studies. We progressed together, and I believe I man-
aged to convince them - at least a little
- that questioning gender could (and
should) be applied to the organization
of the economy, one of the central in-
stitutions of our societies; and con-
versely, that economic issues cannot
be studied without taking gender rela-
tions into account.

Of course, I was not the first to
ask such questions. The students’ reac-
tion likely stemmed in part from a rep-
resentation of economic sociology as a
field interested in markets and finance,
perceived as masculine in outlook. In
the very first issue of this publication, then called the
European Economic Sociology Newsletter, Viviana
Zelizer published an article entitled “A Gendered Di-
vision of Labor” (Zelizer 1999). In that article and in
several subsequent works, she emphasized the gen-
dered organization of economic sociology. First, it is a
space in which there are fewer women than men, fe-
male voices are absent from syllabi and publications,
she then noted. Second, the topics addressed repro-
duce classic gender divisions. Women do study eco-
nomic processes, though not quite in the same way: “A
boundary has appeared that separates definitions of
topics, with economic processes at both sides but only
one side defined as economic sociology.” There are
thus two distinct agendas: one that studies the main-
stream economy, largely populated by men and recog-
nized as mainstream economic sociology; the other,
which studies power and inequalities, where women
are far more numerous and which remains marginal
— particularly because it explores spaces not immedi-
ately perceived as economic, such as the family, inti-
mate relations, interpersonal relationships. It is strik-
ing that in her article, Zelizer does not oppose topics
but rather agendas, and that she does not speak of
family and intimacy to qualify what she is interested
in, but of power relations. Indeed, one of the recurring
criticisms leveled at economic sociology (even though
things have changed over at least the past decade) has
been its lack of politicization and social critique. Yet
this politicization and social critique were present in
work on family and gender.

In the mainstream approach to economic so-
ciology, when gender dynamics are present in eco-
nomic processes, they are most often ignored by those
who study them. Except when researchers are in-
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formed by a gender-sensitive perspective, such as Lisa
Adkins, who in the interview she kindly gave us recalls
her early work on the world of work, showing that it
cannot be understood without taking gender issues
into account. Nina Bandelj, in a recent article, pro-
vides a genealogy of the “new economic sociology”

Jeanne Lazarus is a sociologist and CNRS research professor at Sciences Po, Paris.
She specializes in the sociology of money and has extensively studied the research
of Viviana Zelizer, publishing several articles on her work. The focus of her research
has been on the relationships between bankers and customers in French retail
banks. More recent work examines public policies that shape household money
practices and contribute to designing the monetary environments in which people
live. She has published four books and numerous articles in French and interna-
tional journals, including Socio-Economic Review and European Journal of Sociology.
She is currently exploring women’s relationship with money, aiming to bridge the
sociology of money with feminist theories. jeanne.lazarus@sciencespo.fr

and shows that the lack of attention to gender, as well
as the limited presence of women authors in this field,
can be explained in three ways (Bandelj 2019). First,
by what she calls “academic familialism,” meaning that
this research field developed around intellectual fig-
ures and their students, particularly Harrison White
and Mark Granovetter, who did not really address the
gender dimension of the economy. Second, that the
network sociology this group of researchers promoted
benefited from prestige linked to its methodological
proximity to the natural sciences and economics. Fi-
nally, that sociology mirrors gender hierarchies found
between quantitative analysis, more often produced by
men, and cultural analyses, more often produced by
women. All of this explains, in her view, why gender
analysis remains a marginal subfield of economic so-
ciology.

Drawing on these extremely stimulating read-
ings and this teaching experience, I wondered whether
my knowledge of the sociology of money might be
useful for studying gender issues. In 2021, I therefore
wrote an article with a programmatic intent on how
women’s relationship to money could be conceptual-
ized using economic sociology while engaging more
deeply with gender studies (Lazarus 2021). My start-
ing point was to analyze how different waves of femi-
nism have spoken about money.

I encountered this issue quite early in my work
on money. As early as the first edition of Sociologie de
largent in 2007, which I coauthored with Damien de
Blic, I had brought together research on the sharing of
money within families and couples, and on the differ-
entiated marking of women’s and men’s money (de
Blic and Lazarus [2007] 2021). I devoted a chapter of
this handbook to the issue of money in the family,
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drawing on Viviana Zelizer’s work on money marking,
extended by the few existing studies on the differenti-
ated use of money by men and women. I was also in-
terested in intergenerational transmission between
parents and children - here, gender was not yet at the
forefront of my thinking, as the work of Bessiere and
Gollac had not yet been published (Bessiére and Gol-
lac 2020).

However, I felt a certain frustration with this
body of work, as it seemed to me to offer analyses
more in terms of gendered social inequalities than in
terms of gender studies. Gradually, I came to under-
stand that the missing element was the body. This was
also what the students were referring to when they
spoke of “real” gender studies and argued that eco-
nomic sociology research incorporating gender did
not qualify. In my 2021 article, I therefore sought ways
to approach economic questions through a lens that
goes beyond gender inequality and takes into account
the body and differentiated subjectivities between
men and women. I did so based on my expertise in the
sociology of money.

I show that women’s relationship to money is
historically structured by moral and social suspicion.
Money is classically conceived as a corrupting force
(what Zelizer calls “separate spheres” and “hostile
worlds”). This suspicion takes a particularly acute
form when it comes to women. They are alternately
accused of impurity when they freely dispose of mon-
ey — on the grounds of a symbolically sacred female
body, supposedly incompatible with market logic - or
of incompetence. This situation often leads women to
lack money and to find themselves in positions of de-
pendence vis-a-vis men: fathers, brothers, husbands.

These figures exist historically and are replayed
in each generation. Even after the disappearance of le-
gal prohibitions, women’s illegitimacy as owners of
their own money persists in the background and must
be considered to understand wage and wealth inequal-
ities, as well as debates surrounding social policies
(think of the figure of the welfare queen).

This suspicion prevents women from being per-
ceived — and from perceiving themselves fully - as
owning subjects, and closely links the question of
money to that of self-ownership. Women’s appropria-
tion of money is inseparable from the appropriation
of their bodies, their labor, and their sexuality. As
long as the female body is conceived as passive and
socially appropriable — by men as well as by society as
a whole - the money women earn or own remains
suspect. Prostitution then appears as an extreme and
paradoxical figure: condemned as a symbol of degra-
dation by money, yet often forced by women’s exclu-
sion from autonomous access to the labor market.
The sacralization of the female body thus contributes
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to maintaining that body as an instrument for access-
ing money, rather than as the property of an autono-
mous subject.

Women’s economic emancipation cannot be re-
duced to the mere diminution of monetary inequali-
ties. The central issue is that of subjectivation: To be
recognized as the owner of one’s money is to be recog-
nized as the owner of oneself. Reading Carol Gilligan’s
seminal text In a Different Voice through this lens adds
an explanatory element (Gilligan 1982). Gilligan
shows women’s relational approach to decision-mak-
ing, in contrast to men, who consider that they must
make decisions based on their own judgment, and that
maturity lies precisely in the capacity to detach oneself
from relationships. Applied to money, this analysis
suggests that women may have a relational relation-
ship to money and to the decisions they make about it.
Not only are women perceived as objects of corrup-
tion rather than as economic actors — delaying their
access to money and the market and their ability to
constitute themselves as fully legitimate subjects in the
economic, social, and sexual order - but moreover,
even when money belongs to them, they think of it
relationally, as something that should be used for col-
lective and familial goals.

These questions resonate with the articles gath-
ered in this issue. I asked the four authors (despite sev-
eral attempts, I unfortunately did not succeed in find-
ing a male author to contribute, which shows that the
gendered division studied by Zelizer and Bandelj per-
sists) to reflect on how their research as economic so-
ciologists (or socio-economists, as Isabelle Guérin de-
fines herself) dialogues with gender studies.

The first article in this issue is a translation of
the introduction to Maud Simonets book Limposture
du travail written in French (Simonet 2024). The au-
thor, whose previous work has closely examined un-
paid labor (Simonet 2018), situates herself within the
feminist lineage and proposes “de-androcenter” work
as a political and democratic necessity. The second ar-
ticle, by Marie Trespeuch, analyzes controversies sur-
rounding surrogacy, a practice banned in France but
adopted each year by several hundred couples, hetero-
sexual or same-sex. The comparison with debates
around prostitution immerses us in issues concerning
the commodification of women’s bodies, but also their
emancipation and the agency that can be attributed to
their choices. The third article is written by Isabelle
Guérin, based on her book The Indebted Woman
(Guérin et al. 2023), with the aim of analyzing debt in
its bodily, affective, and sexual dimensions. The sub-
tlety of Guérin’s work lies in showing that while wom-
en’s bodies are constrained and appropriated by their
families, husbands, and creditors, they also find within
them a site of power, desire, and pleasure.

Volume 27 - Number 2 - March 2026



An intersection that counts: Gender studies and economic sociology by Jeanne Lazarus 4

Finally, the last article is an interview with Lisa
Adkins, in which the sociologist reflects on her trajec-
tory, stating: “My interest has always been in thinking
about that intersection in order to reflect on both fem-
inist theory and economic sociology.” She emphasizes
not so much the difficulty of having gender issues rec-
ognized by economic sociology, but rather the difficul-
ty of making economic issues - studied as they are by
economic sociology and the sociology of work - sub-
jects for gender studies and feminist movements.

Across these four articles, we find the classic ob-
jects of economic sociology: markets, labor, credit re-
lations, and the circulation of money. By taking gen-
der into account, the authors examine these objects
relationally, as Viviana Zelizer has taught us. This gen-
dered approach leads us toward questions of social
norms and sometimes violent controversies, because
gender roles are among the most powerful social insti-
tutions, and the collective definition of how women’s
bodies should be used ensures that these issues are
never perceived as individual decisions but rather as
matters of societal responsibility. This explains why
controversies around surrogacy can be so intense; why
Indian women must take extreme precautions to avoid
being stigmatized as deviant within the patriarchal or-
der; why the gendered construction of work as mascu-
line is so difficult to transform; or why destabilizing
asset-based domestic economies leads to destabiliza-
tion of gender norms.

Taken together, the research presented here
shows how profoundly the ownership of women’s bod-
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ies is both a social and an economic issue. Women’s
reproductive capacities, sexuality, and labor are eco-
nomically valued - but most often in hidden, secret
ways, with the shadow of prostitution lingering. This
produces paradoxical economic effects. The fact that
surrogacy is a contested market leads to a proliferation
of intermediaries and exorbitant costs for parents;
conversely, the non-recognition of women’s labor de-
scribed as care or love leads to its underpayment. Most
often, the way societies resolve the moral dilemma
posed by women using their bodies to earn money
(including through the most ordinary wage labor) is
by economically undervaluing their work.

This difficult economic valuation both stems
from and reinforces power relations. These power re-
lations are also evident in the macroeconomic trans-
formations described by Lisa Adkins: The shift from a
wage-based economy to an asset-based economy
transforms household life, money flows, and percep-
tions of gender roles. As Isabelle Guérin puts it, analy-
ses that take gender and the body into account show
“how contemporary capitalism persists amid stagnant
incomes, eroding social protections, and pervasive
uncertainty.” One of the key conclusions of this issue -
and no doubt the reason I wanted to bring these stud-
ies together - is to show that approaches centered on
gender and intimacy are not distant from the broader
questions addressed by economic sociology, or even
political economy. On the contrary, they make it pos-
sible to grasp dynamics that would remain invisible
without close attention to women’s money.
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“Introduction”
to Limposture
du travail:
Désandrocenter
le travail pour
[émanciper
(10/18, 2024)

Maud Simonet

the United States, wrote one of her most famous

texts, “Wages Against Housework,” beginning with
the sentence: “They say it is love, we say it is unwaged
work” (Federici 1975). This line by Federici is now
taken up on placards during feminist strikes in Argen-
tina and Spain. It has undoubtedly become one of the
slogans of the new global feminist dynamic (Delage
and Gallot 2019). But it can also
be found reworked, rewritten,
and reappropriated in contem-
porary struggles, in different
parts of the world and across
different segments of the labor
market - struggles in which
people denounce, through the
question of unpaid labor, the in-
visibilization and appropriation
of their work by the capitalist
system. One can think of the
struggles of Quebec students against the non-remu-
neration of internships and, more broadly, of student
labor, who launched a strike by interns in 2016 (CUTE
2021) based on the feminist analysis, anfad with the
support, of Silvia Federici. One can also think of the
denunciation of the capture of our online activities
and their transformation into value and profit by plat-

In 1975, Silvia Federici, an Italian feminist living in
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form capitalism, as expressed in the manifesto Wages
for Facebook, which, forty years later, draws inspira-
tion from both the title and the content of Federici’s
pamphlet. One can think as well of the many current
mobilizations, in different European countries, against
unpaid labor in the art world, and of the struggles
emerging here and there for recognition of artists as
workers (Zortea 2022). Today, many collectives draw
on, and explicitly or implicitly claim, a feminist per-
spective to build their demands, analyze their ex-
ploitation, and engage — more or less radically - in
struggles against the capitalist definition and appro-
priation of work.

This “feminist perspective on unpaid labor” is
embodied in the work of Silvia Federici, but it is not
exhausted by it. In reality, these feminist analyses of
unpaid labor that emerged in the 1970s around the is-
sue of domestic work were plural from the outset, tra-
versed by debates and even controversies, sometimes
quite harsh. Each of us today is free to prefer one or
another of these approaches, to change our minds in
light of the authors’ publications on particular social
issues, and perhaps also to allow ourselves to combine
them. But taking them into account in contemporary
scientific and political debates on work and its value,
on exploitation and emancipation, is not an option.

In these approaches to domestic work conceived
as unpaid labor - and particularly in their controver-
sies, in the questions that feminist theorists unfolded,
and in these “stakes of value” that they brought to
light, within the household but also far beyond it - an-
other perspective on work was in fact elaborated. A
perspective that requires thinking of paid work to-
gether with unpaid work, visible work with invisible
work, and activities recognized as work with those de-
nied such recognition because they are valued as

Maud Simonet is a senior research director in sociology at the CNRS, based at IDHE.S (UMR
8533). Her research, conducted in France and/or the United States, focuses on unpaid work,
volunteering, workfare and activation policies, and more broadly on the processes through
which work is rendered invisible, as well as on contemporary forms and stakes of unpaid
labor. She has notably published Travail gratuit: la nouvelle exploitation? (Editions Textuel,
2018), Limposture du travail: Désandrocentrer le travail pour I'émanciper (10/18, 2024), and
(In)volontaires aux JO: Récit d’un conflit du travail gratuit, published in October 2025 by Editions
Textuel. maud.simonet@cnrs.fr

something else: love, training, passion, commitment...
And a perspective that requires thinking of them to-
gether by analyzing from the outset their hierarchies
and assignments, and the way social relations - of gen-
der, certainly, but also of class, race, and generation —
structure them. Not only are paid and unpaid labor
not distributed equally among everyone, but the un-
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paid labor of some - retired women volunteering in
social associations - is not, objectively or subjectively,
the same as the unpaid labor of others - unpaid in-
terns on the path to professional integration, or recip-
ients of social assistance put to work in order to “earn”
social integration, or even to redeem their “dignity” as
citizens.

Thus, a feminist perspective on work does not
invite a simple expansion of the definition of work that
would consist in adding invisible work to visible work,
or in adding unpaid labor to paid labor. Of course,
such an addition can in itself be instructive - for ex-
ample, when, as Céline Bessiere and Sibylle Gollac
(2019) do, one reconstructs this sum of labor (here,
professional and domestic) to show that women work
more than men while being paid much less than them.
In families with children, the researchers point out,
drawing on INSEE data, women work on average a few
hours more per week than men (54 weekly hours com-
pared to 51), but only one-third of their work is paid,
compared to two-thirds for men. But what this femi-
nist analysis of work proposes by making this inequal-
ity visible is also, and perhaps above all, another way of
conceiving work and its boundaries. Feminist theo-
rists of domestic work in the 1970s all insisted on this
point: Unpaid work is not a simple subtraction (work
minus remuneration); it is a political operation of de-
nial of work (“it’s not work, it’s love!”) that legitimizes
its appropriation by others and makes its theft accept-
able. The scientific, but also political, stake is therefore
less about shifting the boundaries of work to include
this or that activity than about calling those boundar-
ies into question, deconstructing them, mistrusting
them, and denouncing them. We must be wary of the
instituted boundaries of work, of definitions of work
(and of “non-work”), and of the representations of the
worker that accompany them; we must denounce
them because they are the embodied product of
existing power relations. And I write here “worker”
(travailleur in French) in the masculine neutral inten-
tionally, because the androcentric character of these
definitions and representations - that is, their con-
struction around a male subject — has not yet been
overcome, despite all the feminist struggles that have
been undertaken. “The very concept of the worker,” as
the American philosopher Nancy Fraser underlined
already ten years ago, “always has an implicit gendered
subtext” (2013, 38). “Value is male!” wrote the German
social theorist Roswitha Scholz in 1992 (Scholz 2019).

To extract the question of work in all its abstrac-
tion - from the figure of the worker to the measure-
ment of value — from this masculine neutral in which
it is stuck, I therefore propose here to think of work in
the feminine neutral. Not to add women to the mass of
workers, nor even simply to acknowledge the sexual
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division of labor and its gendered order, but rather to
overturn the universal for a time and to think of all
workers, men and women alike, as women workers. By
accepting to de-androcenter work, we would give our-
selves the means to rethink the mechanisms and ter-
rains of exploitation, but also the modalities and stakes
of emancipation “from” labor.

This is first and foremost why adopting a femi-
nist perspective on work is today unavoidable. It is the
condition for catching up with the head start that cap-
italism has on our analyses, in its modes of exploita-
tion - both in putting people to work and in capturing
value. Rethinking these processes in light of feminist
analyses of domestic work, unpaid labor, and more
broadly of the denial of work in the name of values,
does not only make it possible to better understand
the exploitation of women. It also makes it possible to
better grasp certain forms and stakes of the exploita-
tion of all workers. “The proletarian is dead, long live
the housewife!” wrote the German feminist Claudia
von Werlhof as early as 1984, emphasizing how the
housewife — an unpaid worker, always available, with-
out the right to strike, without fixed working hours,
without contractually stipulated leave or breaks, iso-
lated and atomized, but “working out of love, and
whose love becomes work” - embodied an ideal figure
of the worker in contemporary capitalism. If unpaid
labor - labor-as-love, labor-as-passion - is today at the
heart of (new?) processes of exploitation, which per-
haps affect some more than others, if what is com-
monly considered “non-work” has become a central
site of value capture, is it really the reduction of work-
ing time or the end of work that we must demand?
What work, and therefore which workers, are we
talking about?

With an equally emancipatory but perhaps more
optimistic aim, one could choose to reverse the rela-
tionship between the dynamics of capitalism and the
struggles that take place within it. One would then as-
sert loud and clear that “first comes the struggle,’! and
that we must take seriously the feminist lineage at
work in all these mobilizations against unpaid labor
unfolding around the world today.

Finally, we must collectively assume that to
de-androcenter work is a political and democratic ne-
cessity — if we still wish to give meaning to that term -
that pushes us not only to call false neutrality into
question but to go beyond it. We must unmask the im-
posture of the (masculine) neutral in order, ultimately,
to sweep away deeply entrenched dichotomies and
other binaries. Thinking of work in the feminine neu-
tral is therefore only the first step of a scientific and
political revolution that consists in overturning the
universal in order to neutralize it, in the double sense
of the term.
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Endnote

1 This formula, taken up by Silvia Federici in her preface to Leopol-
dina Fortunati’s work The Arcane of Reproduction, condenses a key
principle of operaismo, an Italian Marxist current from which
these Italian feminists originated and which considers workers’
struggles as the driving force behind the development of
capitalism and therefore its possible overthrow.
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Toward a
gender-
sensitive
economic
sociology of
surrogacy

Marie Trespeuch

urrogacy has been recognized by the World

Health Organization as an assisted reproductive

technology (ART) since 2009. It is a means of
addressing infertility, similar to artificial insemination
and in vitro fertilization (IVF). It concerns women
who do not have a uterus or have pathologies prevent-
ing pregnancy, as well as male couples. Through in vi-
tro fertilization, it is now possible to create embryos in
test tubes and transfer the embryo into a woman’s
uterus, who may or may not be the biological mother.
In the latter case, a “surrogate” bears the child until
birth, at which point the child is handed over to the
commissioning (or “intended”)
parents. This is referred to as ges-
tational surrogacy, the most
common case today, accounting
for 95 percent of surrogacy ar-
rangements worldwide.

Women are at the heart of
this economic system, which is
both profit-driven and morally
contested, revealing the value of
an analysis at the intersection of
economic sociology and gender studies. To examine
the surrogacy market, I conducted qualitative research
through interviews (N=50) with French couples of in-
tended parents (both homosexual and heterosexual)
who pursued transnational surrogacy and with associ-
ation leaders and professionals (agencies and clinics)
in the sector, supplemented by observations in associ-
ations and analysis of online discussion groups.
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While the practice is prohibited in many Euro-
pean countries, it is legal, under certain conditions, in
the United States, Canada, Colombia, and Ukraine,
generating transnational flows of intended parents to
these countries. This sparks numerous political and
moral debates that partly concern the meaning at-
tributed to motherhood and the economic transac-
tions that may surround it. I will briefly trace these
debates before demonstrating the value of conducting
empirical research on these “contested markets”
(Steiner and Trespeuch 2015) that would benefit from
better consideration of gender issues. The first con-
cerns, unsurprisingly, the economic stakes surround-
ing women’s bodies, which are at the heart of the sur-
rogacy market. But the identity of cisgender men in
same-sex couples also raises, more surprisingly, specif-
ic issues in surrogacy. We will see that this minority
mode of reproduction (a few hundred French children
born abroad through this means each year) ultimately
reactivates broader debates about gendered social
roles in the family. Surrogacy can represent alternately
an ultimate form of domination or a path to emanci-
pation, similar to the controversies also exposed re-
garding prostitution.

Debates on freedom, consent, and
exploitation

The first debate concerns the freedom of surrogates
and their capacity to consent, particularly in contexts
of poverty. Are surrogates free to carry for others when
no economic alternative presents itself? This issue is
common to other reflections on biomarkets that would
allow “distress commerce” to develop (Steiner 2010). It
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University). Her research examines the digital transformation of markets and the interplay
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takes on a particular dimension here because it con-
cerns women. Similar to the debate on prostitution,
some critics advocate for “universal” prohibition of
the practice, which is then equated with a form of slav-
ery. A recent UN report (docs.un.org/en/A/80/158)
thus presents girls and women as “vulnerable popula-
tions” who are commonly victims of violence and ex-
ploitation and should be protected from surrogacy,
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which also carries threats. Moreover, according to the
author, using these women who have no alternative
for survival other than offering the “sale” or “rental”
of their uterus (Stoicea-Deram and Devillers 2022)
represents a form of commodified exploitation of
poor women from the Global South by intended
parents generally from wealthy countries, thus high-
lighting the reproduction of existing structural in-
equalities.

Other works suggest these arguments are pater-
nalistic: Women have the freedom to make their own
decisions and informed choices just like men, includ-
ing in markets (Arneson 1992; Ogien 2010). Further-
more, surrogacy can constitute a less harmful alterna-
tive for their health and safety, as shown by empirical
work on gestational carriers in India (Rudrappa
2012). Finally, when performed under good condi-
tions, carrying for others can be experienced as a
form of empowerment and personal fulfillment (en-
joying being pregnant, feeling recognized in this so-
cial role) that removes motherhood from the sacrifi-
cial myth in which it is sometimes confined (Bertrand
2019).

Feminist perspectives: From
prohibition to recognition of
reproductive labor

Surrogacy thus generates a stimulating debate on
women’s economic position through the lens of the
role accorded to motherhood in societies: Certain
strands of feminism (particularly “radical feminism”

advocate for the prohibition of surrogacy (similar to
what they recommend for prostitution) because, in
their opinion, it is a form of oppression of women as
women, targeting their sexuality and fertility and as-
signing them to the domestic sphere. Others believe
that surrogacy precisely plays the welcome role of re-
vealing the “reproductive labor” freely assumed by
women. Following the spirit of the “Wage for House-
work campaign” led by Silvia Federici in the 1970s,
carrying a child could be considered full-fledged
work deserving wages and social protection, rather
than being defined as a care activity performed purely
altruistically by mothers. Moreover, authors such as
Sophie Lewis, following Donna Haraway’s proposals,
argues that surrogacy, far from being reactionary,
could serve to thoroughly dismantle the traditional
family by refunding filiation bonds on bases other
than biological connection, provided that non-mar-
ket pathways are imagined for its deployment (Lewis
2019). Far from being consensual, feminist scholar-
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ship on the question reflects the broader fault lines
that structure “the women’s cause field” studied by
Laure Bereni (2021). Yet, as Margot Lherbet and
Marleéne Jouan show in a survey of 550 French femi-
nist activists, the practice elicits more nuanced reac-
tions than media positions suggest, with concerns
particularly focused on the conditions under which
freedom and dignity could be actualized (Jouan and
Lherbet 2024).

Commodification, money, and
relational work

This leads us to consider the concrete conditions un-
der which surrogacy is practiced as well as specific is-
sues related to the “commodification” of pregnancy. To
arguments that surrogacy would entail, at birth, a
“tearing away” of the child from the woman consid-
ered its “natural” mother (Busnel and al. 2009), criti-
cisms related to money are often added: Paying a
woman so that others can become parents pollutes a
relationship that should be preserved from any pecu-
niary stakes (Anderson 1995); and it especially pro-
vokes arguments around the commodification of bod-
ies, which often appears as an absolute moral repellent
(Agacinski 2013), including when transactions are of-
ficially altruistic — the risk of under-the-table pay-
ments being considered impossible to circumvent (Se-
galen 2017). Being compensated for donating one’s
eggs or carrying someone else’s child causes discom-
fort that is connected partly to the more general suspi-
cion surrounding women’s money (Lazarus 2021) but
also to the idea that, in accordance with “hostile
worlds” representations, intimacy and economy do
not mix well, necessarily polluting one another (Zeliz-
er 2005).

These criticisms regarding exploitation and
commodification of women’s bodies, as well as the
motivations and money of female protagonists in sur-
rogacy, do not prevent the market from functioning,
due to the intense “relational work” provided by inter-
mediaries in the sector to give acceptable meanings to
the money that circulates (Zelizer 2005). In Canada,
surrogacy is subject to “reimbursements” of pregnan-
cy-related expenses rather than compensation, to
ward off the threat of commodifying women and ba-
bies (Lavoie 2018). In the United States, surrogacy
agencies actively work to produce altruistic narratives
to cover any financial motivations of surrogates, even
though they are compensated (Jacobson 2016). While
the financial stake is not ignored by intended parents,
it tends to be associated with other reasons for action
that are considered nobler, such as the desire to help
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infertile couples, give them an invaluable gift, and/or
build relationships. These discourses are apparent in
practice: The parents I interviewed all maintain social
relationships that exceed the commercial transaction
with their surrogate, at least when surrogacy took
place in North America. Agencies ensure this by be-
coming the interface through which money circulates,
so that intended parents and surrogates no longer have
to “talk about money” together once the contract is
signed.

On the gestational carrier side, the US system
presents a myriad of matching arenas decentralized at
the level of surrogacy agencies that manage, in a con-
text of scarcity, the construction of compatible pairs of
intended parents/surrogates based on legal criteria
and availability rather than auctioning off women to
the highest bidder. Agencies additionally select
non-precarious surrogates and seek to organize
“smooth relationships” among protagonists to avoid
conflicts and accusations against their activities (Ja-
cobson 2016).

Comparative perspectives:
Gametes and sex work

These observations call for more systematic compari-
son with the gamete market (Almeling 2011) and
prostitution (Pande 2009; Ogien 2010) to understand
how processes of qualification and valorization are de-
fined (particularly pricing modalities, Ham 2020).
Rene Almeling in Sex Cells shows that fertility markets
produce differential valuation systems for gametes de-
pending on whether they are produced by men or
women. The altruism that necessarily surrounds com-
pensated egg retrieval anchors this gesture in a para-
digm of gift-giving, while sperm collected from men is
seen only as the result of a “job” whose compensation
is unproblematic.

The comparison often made between surrogacy
and prostitution takes two main paths: that of “com-
modification” of women’s capacities on the one hand,
and that of sexual/reproductive labor on the other.
Margaret Jane Radin explores the first path in her
chapter “Prostitution and Baby-Selling: Contested
Commodification and Women’s Capacities” (Radin
1996). According to this author, we must envision the
“domino effects” of commodification. If we allow sex-
ual relations to become as commodified as consumer
goods, discourses might be infused with this evolu-
tion, to the point of making non-priced relations dif-
ficult to imagine: Every human being, particularly
women, would be potential products that could be

economic sociology. perspectives and conversations

10

evaluated and whose services could be sold. Thus, this
argument of “domino effect” risk would require abso-
lutely protecting sexual relations from market con-
trol. But this implies that non-monetized sexual rela-
tions are never imbued with power relations, which
many feminist authors, like Catharine MacKinnon
(or Paola Tabet, 2004, we might add), contest, who
believe that the ideal of equal sharing is rare or even
impossible in this matter. In this context, Margaret
Radin suggests, it is useless to maintain an ideal; it is
even counterproductive because inequality is an inte-
gral part of social structures and maintaining clan-
destine commerce in sexuality tends to harm vulner-
able women more. Thus, a prostitution market could
emerge in the form of “incomplete commodification,’
meaning regulated legalization including decriminal-
ization of the market practice, prohibition of pimp-
ing, and establishment of non-enforceable contracts
to leave women free to perform or not perform the
service even if they had contractually committed to
doing so.

Despite her hesitations, Margaret Radin ulti-
mately concludes that surrogacy should be excluded
from the market, in part because such a market would
encourage women to view their personal attributes
through a cost-benefit lens, but also because compen-
sated surrogacy, within our hierarchical gender struc-
ture, could symbolize the idea that women are fungi-
ble in the role of child producers for men. This femi-
nist argument, which held in 1996 when surrogates
were also the biological mothers of children, carries
much less weight today since surrogates very rarely
have a genetic link to the child.

Another path of comparison is that of labor: If
“sex workers” have found a political path (with mixed
success in France) to have their activities recognized
as deserving social recognition, compensation, and re-
lated social protections, this argument concerning
surrogacy (gestational carriers as providing procre-
ative labor) is essentially defended today by scholars
(see, for example, Jouan and Clos 2020; Rozée 2020;
Straehle 2023). Surrogates themselves continue more
readily to adhere to the rhetoric of gift-giving that
North American market intermediaries strongly valo-
rize in the framing they provide for their activities to-
day (Jacobson 2016).

To conclude, women are often not fully recog-
nized as having the capacity to engage in sexual or re-
productive labor for pay, as such activities are fre-
quently framed as necessarily driven by coercion or
altruism rather than choice. The concepts of incom-
plete commodification and procreative labor are inter-
esting to explore in this regard to stimulate political
imagination.
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Surrogacy market clients and
gender issues

On the “demand” side, examining surrogacy journeys
recounted by intended parents, two aspects emerge:
First, they are far from behaving like lawless clients
seeking to obtain a baby forthwith for a sum of money;
rather, they fumble and evolve throughout what I
sketch as a “career of parents-clients.” This is less due
to particular moral dispositions than to confrontation
with very heterogeneous forms of exchange often hy-
bridizing market transaction and gift. Moreover, gen-
dered stakes produce specific contestations with which
they try to contend.

Among the forms of exchange they encounter,
the stages of matching with the egg donor and then
with the surrogate are particularly crucial, and gender
often emerges as a central issue. How to choose these
women who are essential for the journey’s success
without reducing them to products? As with sperm
samples (Darius and Déchaux 2017), the presentation
of egg donors in online catalogs brings them closer to
a market system: Their characteristics are listed as so
many biological materials available for financial com-
pensation. In interviews, it emerges that this stage em-
barrasses French intended parents, particularly same-
sex couples. When purchasers are affluent white men,
the threat of exploiting women surfaces with a force
not found when sperm samples are commodified and
purchased by single women or women in couples. Un-
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What bodies,
sex, and love do
to finance and
the economy

Isabelle Guérin

Introduction

attention to what is now called “economic domes-

tic violence”: women who cannot leave their part-
ners because they do not have access to a bank ac-
count, because mortgages are jointly held, or because
rent has become unaffordable on a single income. A
survey shows that 44 percent of French women in re-
lationships would be unable to pay rent without exter-
nal help if they had to leave
(IFOP and Crédit Mutuel
2024). These are numbers.
But they point to a very con-
crete experience: the materi-
al impossibility of withdraw-
ing from a relationship, of
having autonomy over one’s
body, of choosing where and
with whom to live.

For economics, this is a
matter of housing, credit, or
purchasing power. For those
concerned, it is an intimate
constraint that weighs on the most ordinary gestures:
leaving, staying, refusing, consenting, negotiating. Debt
and financial dependence do not merely organize bud-
gets; they shape lives, relationships, and bodily possibil-
ities. Yet these dimensions remain largely absent from
the way debt is conceptualized in economics, including
within many of its critical and heterodox strands. So-
ciology and anthropology have gone much further in
grasping the social, moral, and political embeddedness
of indebtedness, but they too have tended to leave in the
background the roles of bodies, sexuality, and affects in

I n France, the press has recently devoted growing
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the ordinary functioning of debt. While feminist and
activist scholarship has powerfully exposed the gen-
dered violence of debt and foregrounded women’s expe-
riences, it has mostly done so at a macro-political level,
leaving the intimate and everyday workings of indebt-
edness largely unexplored (Roberts 2015; Federici 2018;
Cavallero and Gago 2021).

This text builds on long-term empirical re-
search, detailed elsewhere, notably in The Indebted
Woman (Guérin, Venkatasubramanian, and Kumar
2023; Guérin 2026), and focuses here on a specific an-
alytical claim. It argues that debt cannot be under-
stood without taking bodies, sexuality, and affects se-
riously as ordinary dimensions of how it operates.
Creditworthiness is not shaped only by contracts or
numbers, or only by social differentiation, power rela-
tions, or networks of proximity. It is also assessed and
produced by norms of respectability, tacit expecta-
tions, and forms of dependence that engage bodies -
not only, but especially, women’s bodies. In a world in
which debt has become a substitute for income for a
large share of households - at least one-third of the
global population, according to estimates we have
produced with colleagues (Natal and Guérin 2026) -
its bodily, affective, and sexual dimensions must be
taken seriously.

This way of thinking is rooted in the feminist
tradition of social reproduction, which emphasizes
that the economy relies on the labor, bodies, and rela-
tionships that ensure the continuity of life. It is also
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enriched by queer, postcolonial, and decolonial per-
spectives, each revealing how desire, sexuality, race,
caste, and respectability concretely shape relations of
dependence and value, albeit without being framed
primarily in terms of social reproduction. Rather than
opposing each other, these perspectives converge
when we start from the ground: from ordinary prac-
tices, intimate relations, and situated bodies. At this
level, both the reproduction of life and the circulation
of value, along with the hierarchies that traverse them,
become visible.
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Tracing debt at this level - through gestures, re-
lationships, and embodied experiences — does not
mean abandoning the economy for the intimate
(Zelizer 2005). On the contrary, it provides a way to
understand how contemporary capitalism persists
amid stagnant incomes, eroding social protections,
and pervasive uncertainty. Zelizer’s interactionist in-
sight into the entanglement of money and intimacy
gains full strength when combined with a broader un-
derstanding of capitalism as a system of accumulation
and social reproduction.

However, viewing the body solely as a site of
domination is insufficient. Despite the constraints im-
posed upon them, individuals act upon themselves,
reshape their relationships with the world, and create
situated forms of freedom. Desire and pleasure do not
vanish under the weight of debt; rather, they can
emerge unexpectedly as unintended effects of rela-
tionships, gestures, and contexts that partially evade
normative expectations. Thus, the body is both a site
of appropriation and a space of power (Lorde 1984).

From this starting point, the article advances a
simple but demanding claim: that ordinary debt prac-
tices are among the driving forces of contemporary
capitalism, and that these practices are inseparably
economic, bodily, and sexual. The argument unfolds
in three steps. First, it traces how academic training
and disciplinary hierarchies have rendered bodies and
sexuality largely invisible in the study of debt, despite
their centrality in everyday practices. Second, it shows
how women’s bodies operate as diffuse collateral in or-
dinary credit relations, mobilizing sexuality, respect-
ability, and affects to sustain repayment. Finally, it
demonstrates that this gendered work of debt is not a
marginal phenomenon but a key mechanism through
which financialized capitalism reproduces itself, shift-
ing risk and responsibility onto households and inti-
mate relations.

Learning Not to See:
Fieldwork, silences, and
hierarchies of knowledge

There are relatively linear intellectual trajectories,
where academic training serves as a foundational mo-
ment, providing tools and concepts that shape how
one perceives and thinks. And then there are more
winding paths, characterized by detours, zones of in-
attention, and gradual shifts. My own trajectory un-
doubtedly falls into this second category. For a long
time, the body and sexuality were absent from my un-
derstanding of economics, not due to hostility or ex-
plicit rejection but because I had learned not to see
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themprevalent in an intellectual field where these
questions simply had no place.

Trained in France at the end of the 1990s in
heterodox and socioeconomic traditions, I focused
on institutions, the entanglement of economic, so-
cial, and political factors, and the dynamics of power
and their interstices. I was socialized in academic
spaces where gender was viewed as marginal, some-
times even suspect. It was treated as a militant add-
on or a critical ornament, rarely as a central scientific
problem. This perspective was not confined to one
setting; it permeated much of the critical scholarship
on capitalism I encountered, including among leftist
researchers. Gender, and even more so, the body and
sexuality, seemed to belong to a different realm, ex-
ternal to the serious questions of production, in-
come, markets, redistribution, social classes, and
states.

This marginalization rarely manifested as open
refusal. Instead, it appeared as polite disinterest, a qui-
et relegation. In the early 2000s, when I applied to the
IRD, a public research institute focused on “develop-
ment” issues that still employs me today, I was advised
not to emphasize my work on gender too heavily.
During the interview, a colleague - a female African-
ist — expressed doubts about its scientific relevance.
Subsequently, papers on gender were often scheduled
at the end of conferences and attracted little discus-
sion, as if the topic remained peripheral. As for the
body;, it largely went unexamined: At best, it was treat-
ed as abstract labor power; at worst, as a biological
variable of little analytical interest.

Fieldwork gradually unsettled this trained inat-
tention. In the late 1990s, my research in France and
Senegal centered on the management of working-class
household budgets and the role of credit and debt in
contexts of severe precarity. A significant shift quickly
became evident: In many households, women were
the ones taking daily responsibility for money, repay-
ments, and the difficult trade-offs between food,
health, schooling, and debt obligations. Money thus
emerged as profoundly gendered. For a long time,
however, I felt ill-equipped to understand this until
the work of Viviana Zelizer, particularly on domestic
monies, provided me with the tools to grasp the rela-
tional, moral, and gendered dimensions of monetary
practices (Zelizer 1994).

A second shift occurred with my research in
South India, which began after my recruitment to the
IRD in 2003. These were the early years of microcredit,
whose massive expansion I have followed ever since
with my Indian colleagues Santosh Kumar and Ven-
katasubramanian in the rural region of South Arcot,
in northeastern Tamil Nadu. Over time, we docu-
mented the growing role of debt in everyday life. This
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was not because families had never been indebted, but
because formal debt - requiring repayment at fixed
dates - profoundly reshapes domestic economies that
were previously organized around negotiation, fluctu-
ation, and uncertain informal incomes, in a context of
weak social protection. We highlighted the dispropor-
tionate burden placed on women in managing this in-
debtedness. We tried to measure it, despite the many
technical difficulties involved - difficulties that also
explain why women’s debt remains so little studied.
We also explored questions of reputation, honor, and
the dense social and moral texture of debt long em-
phasized by economic anthropology, as well as its en-
tanglement with caste and class: One rarely borrows
from those considered socially inferior.

As the research progressed, another dimension
gradually imposed itself: the role of the body and sex-
uality in the everyday management of debt. The sexual
expectations of certain lenders, seduction and sexual-
ity as resources, the imperative to preserve respect-
ability at all costs; the contradictory injunctions and
ethical dilemmas this produces; and, ultimately, the
thin line to be walked between being desired without
ever appearing desirous. This line exists in many con-
texts, but here it crystallizes around debt, since debt
conditions livelihoods.

Access to these dimensions requires a specific
kind of research relationship, grounded in the long
term. First confidences emerge only after years of re-
peated interactions with some women, in interstitial
moments and spaces: informal conversations outside
the village, late-night confessions, fragmentary or
half-spoken stories. These situations cannot be under-
stood without attention to gestures, affects, and inti-
mate relations. Over time, it became clear that debt
does not only weigh on budgets: It is inscribed in the
flesh, shapes bodies, sometimes involves sexuality,
while also leaving space — ambivalently - for desire,
attachment, and pleasure.

In other words, it is the women themselves who
make the body and sexuality unavoidable objects for
understanding debt. When they repeatedly return to
issues of appearance, reputation, desire, or suspicion,
they are not talking about anything other than the
economy. They are pointing to dimensions that are
central to their creditworthiness, their survival, and
their very existence. Where economics tends to treat
debt as a financial instrument, and anthropology or
sociology as a social and moral relation, women expe-
rience it as something that engages resources, bodies,
affects, and the most intimate ties. The gap between
these lived realities and scholarly categories reveals an
epistemic hierarchy in which certain experiences, es-
pecially those of subaltern women, are dismissed as
non-economic.
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What emerges from this trajectory is not only a
turn toward the intimate but a shift in what counts as
economic. When women insist on speaking about
bodies, reputation, desire, or suspicion, they are not
moving away from debt; they are pointing to its very
conditions of possibility. It is from this tension be-
tween disciplinary blind spots and lived experience
that an analysis of the bodily and sexual foundations
of creditworthiness must begin.

The female body as ordinary
collateral for debt

Recent work in sociology and anthropology has docu-
mented, across very different contexts, how women’s
bodies are mobilized as resources in economies shaped
by globalization and financialization. For instance,
Ashley Mears, in her studies of the modeling and
nightlife industries in New York and Miami, shows
how appearance, sociability, and the capacity to gener-
ate desire function as forms of value, granting access
to networks, protection, and economic opportunities
(Mears 2020). The body operates here as a relational
asset without being directly monetized.

Kimberly Hoang, in her research on hostess bars
in Vietnam, analyzes how women navigate emotional,
sexual, and economic relationships with men from dif-
ferent fractions of global capitalism (Hoang 2015). She
also shows that these exchanges are deeply infused
with colonial and postcolonial imaginaries: White
male desire is fueled by fantasies of protection and res-
cue, while for rising local Vietnamese elites, the public
display of female partners becomes a way of reenact-
ing and reversing hierarchies inherited from colonial
and postcolonial domination.

Nicole Constable, drawing on her work on fe-
male migration and transnational intimate relation-
ships, highlights how love, marriage, and care become
vehicles for material exchange, support, and the secur-
ing of life trajectories in contexts of acute legal and
economic vulnerability (Constable 2010). She captures
the porous boundary between attachment, obligation,
and transaction, without reducing these relationships
to mere calculation.

In a different register, a substantial body of work
on finance has examined how market cultures are
shaped by competitive, risk-oriented, and aggressively
performative professional norms often associated with
elite forms of masculinity, especially in investment
banking and trading (Ho 2009; Zaloom 2006; Preda
2009).

Taken together, these works show that desire,
respectability, and bodily proximity function as major
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social and economic resources. In what follows, I con-
sider how these dimensions also operate within ordi-
nary debt: the loans, deadlines, and repayments that
organize everyday life.

In the everyday credit economies of South Ar-
cot, far removed from the formal spaces of institution-
al finance, debt rests on tacit expectations that engage
bodies. Gestures, demeanor, clothing, ways of stand-
ing, speaking, looking - or avoiding a gaze — become
criteria of evaluation. Solvency is assessed not only in
terms of future repayment capacity but also through
the way bodies inspire trust, respect, or desire, and
also through their ability not to arouse suspicion. The
female body thus operates as diffuse collateral: an im-
plicit pledge, never formally stated, yet constantly ac-
tivated within the credit relationship.

This bodily collateral is not a seizable or legally
formalized asset. It functions along a continuum, in
resonance with Paola Tabet’s concept of “economi-
co-sexual exchanges” (Tabet 2005; 2012). By showing
that women’s sexuality circulates in a graded space —
between gifts, protection, material compensation, and
constraint — Tabet invites us to move beyond the bina-
ry opposition between market and non-market sexu-
ality, beyond conjugal sexuality and sex work. In a
similar way, the bodily collateral observed here does
not rely on explicit transactions but on the asymmet-
rical activation of women’s bodies as resources in debt
relations, whether within marriage, to push a husband
to work or repay, or in dealings with outside lenders.

At one end of this continuum lie the most ordi-
nary forms of self-presentation: care for appearance,
restraint in interaction, constant attention to reputa-
tion. At the other end are situations in which bodily
proximity or sexual availability, whether suggested or
explicit, become tools of negotiation. Between these
poles unfolds a dense world of micro-adjustments, si-
lences, concessions, and strategies of avoidance that
structure the everyday experience of debt.

This continuum does not mean that all women
are equally exposed or that they mobilize their bodies
in the same ways. Forms of bodily collateral vary
across social hierarchies: some women are immediate-
ly sexualized, others tightly surveilled; some can use
bodily proximity as leverage, while others are disqual-
ified from doing so from the outset. Yet in all cases, the
body is summoned to “hold” the credit relationship
together, absorbing part of the risk that neither finan-
cial institutions nor collective protection systems as-
sume.

Men are also involved in these economies of
debt, but in asymmetrical ways. Relative to their in-
comes, they tend to be less indebted than their wives
and commonly delegate the everyday work of repay-
ment to women. Debt thus confronts men primarily as
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a challenge to status and masculinity, while it con-
fronts women as a continuous and feminized labor of
management, negotiation, and moral accountability.
In the same vein, sexualized forms of support are not
exclusively unidirectional - for instance, some poor
and/or Dalit men are involved in economico-sexual
exchanges with richer or non-Dalit women - but the
moral economy governing them is deeply gendered:
Men remain largely shielded from shame or guilt at-
tached to sexual transgression, whereas for women
such transgression becomes a source of enduring
moral debt.

Indeed, for women, the mobilization of the body
is structured by a familiar double bind identified by
feminist scholarship: to be desirable without ever ap-
pearing desirous, available without seeming interest-
ed, visible without being exposed (Skeggs 1997). Debt
intensifies and reactivates this paradox. It turns preex-
isting norms of femininity into implicit economic re-
quirements. Respectability becomes a condition of
solvency; real or imagined transgression becomes a
financial risk.

What this analysis reveals is not a marginal de-
viation of finance but one of its ordinary operating
mechanisms under advanced financialization. In the
absence of material guarantees and amid fragile in-
comes and weakened social protection, women’s bod-
ies become supports of value. They absorb shocks, al-
low deadlines to be postponed, and keep credit circu-
lating. Bodily collateral is therefore not confined to the
intimate; it is integral to the everyday functioning of
debt.

This mechanism comes at a cost. It inscribes it-
self in bodies through sexual exploitation - the chal-
lenge often being to seduce without giving oneself,
something not all women manage — but also through
exhaustion, anxiety, constant vigilance, and fear of ru-
mor and discredit. It produces subjectivities shaped by
guilt and by the moral imperative to repay at any price.

South Arcot is not an exotic exception. If these
dimensions remain under-documented in the litera-
ture on debt and credit, it is also because they are sur-
rounded by shame, guilt, and silence; it took us years
of fieldwork to gain access to them. Elsewhere, the
links between debt and sexuality are often studied
only through more visible or spectacular forms - co-
erced prostitution, “sugar daddy” arrangements, sur-
rogacy — while they in fact permeate everyday life
much more broadly in societies where large segments
of the population live on credit.

Wherever access to housing, consumption,
healthcare, or mobility depends on indebtedness, the
ability to leave a relationship, to refuse, to negotiate, or
to protect oneself becomes conditioned by financial
resources. This financial dependence is structurally
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stronger for women, whose incomes and assets re-
main, across regions of the world and across social
groups, systematically lower than those of men (Bes-
siere and Pugliese 2025). Material dependence there-
fore does not merely generate inequalities in living
standards; it reshapes power relations within intimate
life. The female body thus becomes a diffuse guaran-
tee — an implicit currency that sustains the circulation
of debt and stabilizes unequal relationships under the
appearance of normality. Let us recall the figures men-
tioned in the introductory vignette: 44 percent of
French women living with a partner would be unable
to pay rent without assistance if they were to leave
their relationship. How many of them have sex with
their partners in order to prevent being abandoned, or
to compensate for their lower contribution to house-
hold finances? This uncomfortable question under-
scores the extent to which economic dependence qui-
etly shapes intimate life. It invites us to consider how,
even in contexts far removed from the most visible
forms of exploitation, the female body can become a
tacit instrument for maintaining financial stability and
relational security.

Yet this bodily mobilization would be misun-
derstood if it were read only as loss or capture. Debt
does not only constrain; it orients. By projecting re-
payment into the future, it organizes temporal hori-
zons, expectations, and calculations of what might be-
come possible. Credit, like desire, is also a promise: a
way of projecting oneself into a livable future, of imag-
ining continuity, recognition, or escape (Chu 2010;
Peebles 2010; James 2015). If debt takes hold through
bodies, it lasts through attachments. It is this shift —
from bodily collateral to affective investment — that
the next section explores.

Loving and desiring under the
sign of debt

Building on the pioneering work of Viviana Zelizer,
feminist scholarship in anthropology and sociology
has long shown that emotional relationships never un-
fold outside the material conditions of existence. Feel-
ings are neither idealized illusions nor simple utilitar-
ian calculations; they take shape in contexts structured
by economic asymmetries, social norms, and moral
expectations that shape their forms and intensities
(Zelizer 2005; Bernstein 2007; Illouz 1998; Constable
2010; Absi 2026). Fully disinterested romantic love is
therefore less a universal norm than a historically and
socially situated fiction.

In settings marked by indebtedness, this entan-
glement becomes especially visible. Debt does not
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merely organize budgets or constrain economic choic-
es; it infiltrates life’s temporalities and reshapes affec-
tive and sexual relations. It generates shame, anxiety,
and constant vigilance, but it also molds forms of at-
tention, care, loyalty, and attachment. Far from being
confined to the economic sphere, debt becomes a dif-
fuse force that governs intimacy as well as affects and
sentiments.

In this context, love and desire take on ambiva-
lent forms, shaped by debt without being reducible to
it. Intimate relationships become spaces where sincere
attachment, material prudence, the search for protec-
tion, mutual recognition, and sometimes pleasure in-
tertwine. The boundary between desire and interest is
often porous, without this indeterminacy undermin-
ing the reality of the feelings involved. As queer schol-
arship has emphasized, this undecidability is a consti-
tutive property of intimate relations, always caught
between norms, affects, and contradictory aspirations
(Lorde 1984).

In South Arcot, indebted women mobilize their
bodies not only to secure the material survival of those
close to them or to negotiate economic room for ma-
neuver but also to seek attention, recognition, and
sometimes love. The body, already engaged as implicit
collateral in the debt relationship, remains a site of af-
fect and desire, traversed by aspirations that exceed
mere constraint. In this sense, eroticism - understood
not as spectacular transgression but as the capacity to
experience relation intensely — can be, as Audre Lorde
suggests, a source of lucidity and inner power, even
under conditions of severe constraint (Lorde 1984).
From this perspective, it is neither accidental nor sole-
ly the result of unilateral coercion that some indebted
women in South Arcot come to develop genuine feel-
ings for their creditors. Debt creates situations of pro-
longed proximity, repeated interaction, and emotional
exposure; it produces relations in which dependence,
gratitude, fear, and hope are tightly interwoven. In
such contexts, affection can emerge not in spite of eco-
nomic asymmetry, but through it. Creditors may ap-
pear as figures of protection, stability, or possibility,
while the very uncertainty of the debt relation intensi-
fies attachments and expectations. To recognize this is
not to romanticize inequality but to acknowledge the
complex ways in which desire and constraint become
entangled in everyday life.

These dynamics are not unique to the Tamil
context. In very different configurations, debt similar-
ly reshapes intimate life. In the United States, Caitlin
Zaloom shows how student debt transforms parental
love into a long-term financial risk: Being a “good par-
ent” requires anticipating the exorbitant cost of educa-
tion, taking on debt, and sacrificing one’s own future
security for the sake of one’s children (Zaloom 2019).
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Debt thus becomes a silent measure of love, producing
expectations and sometimes resentment. In the work-
ing-class neighborhoods of Santiago, Chile, studied by
Clara Han, mass indebtedness lies at the heart of fam-
ily and neighborhood relations (Han 2012). Lending
or going into debt for a relative becomes an act of love
and solidarity, but also a source of tension and con-
flict. Debt strengthens ties even as it strains them, cre-
ating expectations of reciprocity that, when unmet,
put attachments to the test. Other contexts show how
debt shapes decisions about marriage, divorce, and
childbearing. In South Africa, credit-financed wed-
dings constitute major relational investments, grant-
ing access to social recognition while sometimes indet-
initely postponing entry into married life for those
who cannot or will not assume the associated financial
risk (James 2015).

In all these cases, debt does not simply add an
economic layer to intimate relations; it redefines their
contours, their temporalities, and the expectations
that structure them. It becomes a way of inhabiting re-
lationships and of measuring one’s worth and legiti-
macy within them. For women, this entanglement is
particularly heavy. When forms of obligation become
diffuse - financial, emotional, sexual — debt is never
fully settled. Even when they give, women often feel
they never give enough, a dynamic we have described
as unpayable debt (Guérin, Venkatasubramanian, and
Kumar 2023). The contrast with male experiences of
indebtedness is instructive. While men may experi-
ence debt as a source of shame or loss of status, this
suffering is less likely to take the form of a diffuse mor-
al debt attached to intimacy or sexuality. Male indebt-
edness tends to be framed as failure or misfortune, not
as a fault inscribed in desire itself.

By following debt into the intimacy of relation-
ships, economic analysis shifts once again. It no longer
confines itself to observing decisions on the one hand
and distant structures on the other; it attends to how
people, women and men, live, feel, and negotiate these
constraints in their closest ties. The economy then ap-
pears as a fabric of affective and moral relations, but
also of glances - a lingering look, a sideways smile — of
gestures — a loosened sari, a patch of exposed skin, a
hand that lingers just a moment too long - of silences,
deferred payments, tacit expectations, and sometimes
open conflict. It is enacted in asking without quite ask-
ing, in joking reminders of deadlines, in offering a
meal, a service, or a presence as a diffuse counter-
weight; in refusing without offending, in accepting
without seeming to consent. It unfolds in an unan-
swered message, a visit that drags on, a gift that arrives
at the wrong moment. It is within this fragile and am-
bivalent weave that contemporary experiences of love,
desire, and debt are made: in how one stands before
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another, gives without giving oneself, loves while
counting, and counts while loving.

In other words, debt does not simply weigh on
intimacy; it becomes one of the forms through which
intimacy is lived. It is in this ordinary entanglement of
calculation and attachment, constraint and care, that
contemporary experiences of love, desire, and depen-
dence take shape.

Ordinary debt as a driver of
financialized capitalism

Together with my Indian colleagues, I have followed
debt at the level of bodies, gestures, and affects. This
perspective is not only meant to grasp the scale of the
constraints weighing on women and the ways they
seek, more or less successfully, to circumvent, trans-
gress, or rework them. It also shows that these local,
everyday, and largely invisible practices are among the
central engines of contemporary financialized capital-
ism. This argument draws on a long tradition of femi-
nist materialist thought, which has shown that capital-
ist accumulation historically relies on gendered in-
equalities and on the appropriation of women’s bodies
and labor (Bhattacharya 2017). It also resonates with
Horacio Ortiz’s demonstration that finance does not
operate primarily through objective truths but through
moral and social beliefs, deeply shaped by relations of
gender, class, race, and geopolitical power (Ortiz
2021).

Understanding the macroeconomic role of
women’s debt requires starting from a structural para-
dox of capitalism. Capitalism must simultaneously ex-
tract value, sell its goods, and ensure the reproduction
of the labor force. For much of the twentieth century,
in the metropolitan centers of former colonial em-
pires, this dilemma was partially resolved through the
Fordist compromise: relatively high wages combined
with welfare states designed to cover the major risks of
life (Boyer 1990). Mass consumption could thus sus-
tain growth while supporting social reproduction.

Yet this compromise rested on largely invisible
foundations. It relied on women’s unpaid domestic
and care labor, on the long-standing exploitation of la-
bor and resources in colonized and postcolonial soci-
eties (Federici [2004] 2009; Mies 1998; Fraser 2022).
Women, workers in colonized and postcolonial societ-
ies, and the environment shared a common status: that
of abundant, devalued, and supposedly inexhaustible
resources placed in the service of accumulation.

From the 1980s onward, this compromise un-
raveled. Wages stagnated, social protections eroded,
and consumption nonetheless remained a condition
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of growth. It is in this context that household debt be-
came a central mechanism of financialized capitalism.
Credit made it possible to sustain demand despite the
weakening of labor incomes. In the United States, this
model, built on consumer credit and mortgage debt,
fueled rising inequality and recurrent financial crises
(Krippner 2017; Quinn 2019).

This turn transformed the regime of accumula-
tion. Value creation increasingly came to rely on the
capitalization of future flows - debts, interest, and fi-
nancial claims - rather than on production itself (Ar-
righi 1994; Lapavitsas 2009). The key question thus
became one of solvency: Who can be made into a
debtor, and under what social, moral, and bodily con-
ditions?

As demand weakened in the historical centers of
capitalism, formerly colonized and postcolonial re-
gions increasingly emerged as a new frontier of credit-
worthiness. Under the banner of “financial inclusion,”
poor populations were turned into debtors through
microcredit, consumer finance and state-backed fi-
nancial infrastructures (Bateman 2010; Mader 2015;
Gabor 2021). In this sense, the expansion of house-
hold debt in these regions can be read as one response,
among others, to the global crisis of demand and the
declining profitability of productive accumulation: It
opens new spaces for financial valorization while ex-
tending older relations of dependence.

But this dynamic does not operate through
macroeconomic mechanisms alone. It rests on a dense,
meticulous, and largely invisible form of labor: the
work of debt. When indebtedness becomes a normal
condition of survival, managing it becomes a core ac-
tivity of social reproduction, alongside care, food pro-
visioning, and domestic maintenance. This argument
extends recent feminist political economy that has in-
sisted on the centrality of social reproduction to con-
temporary capitalism: In the “majority world,” social
reproduction is not external to value creation but ac-
tively mobilized to sustain informalized and frag-
mented regimes of accumulation (Mezzadri 2019).

Debt work constitutes one of the contemporary
forms taken by social reproduction itself. Managing
indebtedness is not only a condition for accessing in-
come or consumption; it is a reproductive labor
through which households absorb risk, stabilize liveli-
hoods, and make low wages and precarious incomes
viable. As such, debt work extends and reshapes social
reproduction, while also becoming a direct source of
financial valorization. Anticipating deadlines, negoti-
ating with lenders, keeping track of sums owed, jug-
gling loans, mobilizing relationships - and, as we have
seen, sometimes one’s own body - are repetitive,
time-consuming, and demanding practices that re-
quire cognitive, relational, and corporeal skills. This
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labor is rarely recognized as such, even though it di-
rectly conditions the possibility of continuing to live,
consume, and work under the regime of debt.

This labor is productive in a very literal sense. It
generates value for capital in two main ways. The first
is through interest payments. In South Arcot, the share
of household income devoted to debt repayment
reached 68 percent in 2020-2021, up from 44 percent
a decade earlier. Interest payments alone account on
average for 30 percent of earned income - more than
two hours of an eight-hour working day. These figures
point to a massive and direct extraction from low in-
comes, whose intensity also depends on the effective-
ness of the cognitive, relational, and bodily labor in-
volved in managing debt.

Comparable patterns appear elsewhere. In Bra-
zil, interest payments absorb nearly 12 percent of
household income, making them the second-largest
expense after rent, ahead of health, education, and
clothing (Michiels et al. 2024). In the United States,
credit card interest already represented 9 percent of
household income in 2015. Rising interest rates have
further intensified this burden (Michiels et al. 2024).

A second channel of value creation operates
through wages. Because households can borrow to
meet basic needs, wages can remain persistently below
the socially necessary costs of reproduction. In South
Arcot, households borrow, on average, as much as
they earn from paid labor simply to cover ordinary ex-
penses. In effect, for every rupee paid by an employer,
another is borrowed - plus interest - to secure subsis-
tence. Debt thus acts as an invisible subsidy to capital,
allowing some of the lowest wages in the world to be
sustained.

This mechanism confirms a central insight of
feminist political economy: The productivity of paid
labor rests on the productivity of women (Mies 1998).
Beyond domestic and care work, it is also the work of
debt - cognitive, relational, corporeal, and sometimes
sexual - that makes low-cost reproduction of the
workforce possible. This hidden productivity feeds
global competitiveness, in postcolonial economies as
much as in the former imperial centers.

Debt also functions as a substitute for faltering
social policies, replacing public provision with private
borrowing for housing, healthcare, education, and ev-
eryday consumption.

This logic is not new. Already in the nineteenth
century, economists emphasized the strategic role of
working-class women in managing household budgets
and reproducing the labor force, thereby justifying
their confinement to the home. Today, “financial edu-
cation” renews this injunction in another guise: teach-
ing women how to better manage structurally insuffi-
cient resources. This individualization of responsibili-
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ty obscures the systemic roots of indebtedness and
shifts the costs of market and state failures onto wom-
en’s bodies and lives (Lazarus 2020).

Nancy Fraser has described contemporary capi-
talism as “cannibalistic,” feeding on the very condi-
tions that make it possible — labor, nature, institutions,
and lives (Fraser 2022). But this cannibalism is not the
work of some abstract monster. It unfolds through or-
dinary relationships, small calculations, emotional de-
pendencies, and everyday practices through which
debt is made bearable, tolerable, and sometimes even
desirable. It is precisely because it is woven into inti-
macy - into care, loyalty, and desire - that this canni-
balism is so effective, and so difficult to resist.

Conclusion: Bodies, debt,
and the everyday production
of financialized capitalism

This article began with a shift in perspective. Instead
of treating debt as an abstract financial instrument or
a macroeconomic constraint external to everyday life,
it traced its effects in gestures, emotions, relationships,
and bodies. This shift was not imposed by theory but
by the field itself. It is through these daily, repetitive,
and often invisible practices that financialized capital-
ism is actively produced.

Carried out with my Indian colleagues Santosh
Kumar and Venkatasubramanian, these observations
resonate with the gens manifesto (Bear et al. 2015):
The macroeconomy does not stand above ordinary
life; it is generated through the repetition and aggrega-
tion of situated practices. They also echo work in eco-
nomic anthropology showing how economies are
made through ordinary efforts to assert worth, endure,
and negotiate dignity under constraint (Narotzky and
Besnier 2014; Narotzky 2020); and how financialization
is not merely imposed on households but actively pro-
duced through family aspirations, moral commit-
ments, and anticipations of the future (Zaloom and
James 2023). Studying domestic debt, and women’s
debt in particular, thus does not merely illustrate the
macro with the micro; it identifies one of the concrete
sites where financialization is enacted and sustained.

This article extends that insight by showing that
these practices mobilize not only calculations, devices,
and moral norms, long emphasized in economic an-
thropology, but also bodies and sexualities. Solvency
circulates not only through contracts, reputations, fa-
vors, or kinship; it is inscribed in posture, clothing,
gazes, and silences, unevenly distributed along gen-
dered lines and shaped by other intersecting relations
of class, caste, and social position. It rests on norms of
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respectability and activates a continuum of economi-
co-sexual exchange. Availability, restraint, attention,
and sometimes eroticization or the threat of rumor
become implicit guarantees. Bodies become supports
of value, sexuality a tacit register of negotiation, and
affects a medium through which exchange is main-
tained.

Taking this seriously requires broadening what
we mean by “the economy.” In line with feminist theo-
ries of social reproduction, the economy is the set of
relations and practices through which life is sustained.
But it must also include the circulation of value and
the bodily and sexual dimensions through which that
value is produced, secured, and negotiated. Reproduc-
tion is not only about care and dependence; it is also
about debt, expectations of reciprocity, respectability,
desire, and embodied availability.

This perspective clarifies why financialized cap-
italism continues to expand despite stagnant incomes
and eroding social protection. Debt persists because it
draws on bodies, emotions, and relationships that ab-
sorb growing amounts of economic risk. Women oc-
cupy a central place not only because they perform
much of reproductive labor but also because they bear,
in their relationships and bodies, a crucial share of the
work that makes debt hold.

What becomes visible in contexts of chronic
monetary indebtedness is a broader and more ordi-
nary structure. Across regions and social classes,
women systematically earn less, own fewer assets, and
hold less wealth than men. As a result, a large share of
women’s material security is mediated through male
partners. Even outside formal credit relations, finan-
cial dependence thus takes the form of a diffuse in-
debtedness that conditions the ability to leave, refuse,
negotiate, or protect oneself.

This structural dependence is not only econom-
ic; it also produces an implicit sexual and affective
debt: expectations of availability, loyalty, emotional la-
bor, and sometimes bodily access in exchange for ma-
terial security. What appears in South Arcot through
lenders, interest rates, and repayment schedules takes
different and often more normalized forms in mar-
riage, cohabitation, and family life in other contexts,
where provision may be quietly exchanged for sexual,
emotional, and reproductive labor. This is not a uni-
versal property of heterosexual relations but a recur-
rent configuration wherever material security is struc-
turally mediated by intimate dependence.

Of course, debt has long crushed male bodies as
well: through slavery, imprisonment, migration, bond-
ed labor, suicide, or organized crime. From Paul D. in
Beloved (Morrison 2024) to contemporary migrant
workers trapped in chains of repayment, masculine
bodies are worn down, immobilized, or destroyed by
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debt. Yet there is a crucial difference. These forms of
male indebtedness are typically tied to a social posi-
tion, a trajectory, or an exceptional condition. Wom-
en’s debt, by contrast, adheres to their bodies as wom-
en: to their sexuality, their roles as wives, mothers,
daughters, and caretakers. It is not only what they do
or where they stand socially that exposes them to debt
but the very fact of being assigned female.

This analysis also speaks to economics as a dis-
cipline. Twenty-five years ago, bodies and sexuality
were largely unthinkable objects of economic inquiry.
While feminist and heterodox approaches have since
widened the scope of analysis, the continued reluc-
tance to engage seriously with intimacy and embodi-
ment points to more than simple lag. It reflects the
unease produced when these dimensions appear not
as margins but as central mechanisms of accumula-
tion.

Rather than merely stabilizing financialized
capitalism, this ordinary indebtedness actively fuels
it. By anchoring women’s material survival in intimate
relations rather than in autonomous income or col-
lective protection, it channels economic risk into
households and relationships. This dependence low-
ers the social cost of reproduction, eases pressure on
wages and welfare systems, and expands the terrain
on which financial accumulation can operate. The
private sphere thus functions not as a passive buffer
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but as an active site through which financial accumu-
lation is sustained.

Feminist materialist scholarship has long insist-
ed on the fact that capitalism does not simply generate
gendered inequalities: It relies on them (Guillaumin
1992). Systems of accumulation draw on preexisting
hierarchies of sex and class to secure labor, care, and
availability at low cost. The forms of bodily and sexual
indebtedness described here are therefore not acci-
dental by-products of financialization; they are among
its enabling conditions and driving forces. This per-
spective leads to a simple claim: The macro is made in
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ly situated ways.

As shown throughout this article, these process-
es cannot be understood through domination alone.
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is therefore not an intimate supplement to economic
analysis: It is a continuation of the feminist project of
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An interview
with
Lisa Adkins

Lisa Adkins, you are a sociologist, an economic sociol-
ogist, but also a specialist of feminist theory. You've
written many articles in feminist theory journals, and
you've been joint editor in chief of Australian Femi-
nist Studies. How do you think these two dimensions
intersect?

It’s a great question, and I've been thinking about it a
lot. What it made me reflect on, especially the framing
of the question in terms of intersection, is that much
twentieth-century feminism was concerned with
women’s relationship to the economy, particularly
around questions of labor, both paid and unpaid. This
was true both of liberal feminism and of more radical
feminist traditions.

I think what economic sociology and feminist
thought share in this regard are core concerns around
resources and their distribution, and questions of eco-
nomic inequality. So there are some clear overlaps. But
what one finds, despite those overlaps, is that many
economic sociologists do not recog-
nize those core concerns as feminist
concerns.

So, for instance, changes to the
distribution of resources or economic
inequalities, even though they are core
concerns, are not generally addressed
through a feminist lens. There are, of
course, some important exceptions. So
there is overlap, but at the same time a
separation in the kinds of questions
that each field tends to ask.

If T were to characterize my own work, I would
say that throughout my career I've been interested in
questions around how changes to the economy - espe-
cially economic restructuring - resets the coordinates
for feminist theory in terms of its questions, as well as
those of economic sociology. I don’t see either feminist
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sociology or economic sociology as fixed. The inter-
section is there, but the curious question for me has
always been how it is that economic sociologists do
not tend to understand the work they do as relevant to
gender studies or feminist theory.

I think this is connected to the particular histo-
ry of economic sociology. It has gone through differ-
ent phases. We can understand this lack of connection
through that history. There are now prominent femi-
nists who work with the tools of economic sociology,
but my interest has always been in thinking about that
intersection in order to reflect on both feminist theory
and economic sociology.

My follow-up question is about the discussions you
can have in those two fields. In your life as a researcher,
do you engage with scholars in feminist theory differ-
ently than with those in economic sociology? Do these
interactions feel like two distinct domains of your
work, or do you see them as forming a continuity?

When I first started my PhD, many years ago now, in
the late 1980s and early 1990s, economic questions
were not fashionable in feminist theory. They had
been earlier, in the 1970s and early 1980s, but not at
that time.

I was accused by feminist theorists of all sorts of
things — of being an empiricist, of being insufficiently
theoretical — because I was working on questions of
work through an economic sociology lens. It was quite
a strange and lonely time, actually, and it was hard to
find an intellectual home. At the same time, economic
sociologists were not interested in feminist theory at
all. So it was easy to feel intellectually somewhat of an
outsider.

They are different fields. They ask different ques-
tions, they have different concepts and different histo-
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ries. But what made it work for me was precisely fo-
cusing on the intersection and thinking about how the
tools of economic sociology - its concepts — could
help feminist theory, and vice versa.

A really good example comes from work in eco-
nomic sociology itself. There have been different
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phases, and if we think about what has been catego-
rized as the “new new economic sociology,” there is,
for instance, the work of Michel Callon on the econo-
my of qualities, particularly in relation to service and
knowledge economies. His work on the framing and
qualification of value was very important.

In the context of service work, labor includes at-
tributes of the person. What I was able to do was to
zoom in on the fine detail of those concepts in order to
open up economic sociology to questions about the
history of attributes and the history of personhood.
This allows us to think about how men and women
have different histories in relation to their bodies and
their attributes, and how those attributes can be
claimed or owned.

At different moments throughout my career, I
have been able to do different things in both spaces
and to leverage one field to affect the other, hopefully
in a productive way. I do think there have been more
productive moments recently in economic sociology
for feminist theory. The work on the economy of
qualities was particularly productive in opening up
that space.

That said, they remain different audiences and
different fields. But I think there is real productivity in
bringing them together, not just for feminist theory or
economic sociology but for sociology as a discipline as
a whole.

What led you to pursue this intersection at a time
when it was, as you say, both original and relatively
lonely?

That’s a really good question. I did my PhD in the UK,
and my supervisor was Sylvia Walby at Lancaster, who
is, as you know, a very prominent feminist theorist.
This was during the Thatcher era, and I was very inter-
ested in the major restructuring of work, labor, and
industry that was taking place at that time, particular-
ly the rise of the service industry.

I was passionate about understanding how this
restructuring affected the relationship of both men
and women to work and labor. I was quite single-mind-
ed in wanting to focus on the economy, even though
other feminist theorists at the time - particularly in
Britain — were more interested in sexuality, the body,
and related issues, which they tended to see as entirely
separate from the economy.

So yes, I agree with your formulation: I treated
these dimensions as a continuum rather than as sepa-
rate phenomena. That is what I did in the book based
on my PhD, and it remains my most cited work.

This is a bit of a side question, but I recently had a dis-
cussion with a colleague about the difference between
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the sociology of work and economic sociology. How
would you characterize the specificity of each?

I really like this question because I see them as two
distinct fields. The sociology of work, certainly in the
Anglo context — though it may work differently in
France - has a very particular history. It emerged out
of industrial relations and labor process theory. If you
look at its early history, it is very technically Marxist
and focused on the labor process. Many of the classic
studies in the sociology of work followed this ap-
proach, and interestingly, they were mostly focused on
men and male workers.

Economic sociology, by contrast, has a different
lineage and history. I would argue that it is much more
central to sociology as a discipline. You can trace its
institutional and intellectual lineage back to the found-
ing of sociology itself and follow its different phases
quite clearly: the early institutional period, then the
new economic sociology associated with Granovetter
and network analysis in the US, and then what I would
describe as a more European-oriented new economic
sociology.

So I do think these are very different fields. They
have different histories, different lineages, they ask dif-
ferent questions, they use different theoretical appara-
tuses, and they also tend to use different methodolo-
gies.

I would also be interested in your view on this,
as a fellow economic sociologist.

I agree. There is obviously some overlap, especially
when you look at individual careers. Some sociolo-
gists begin in the sociology of work and later transi-
tion into economic sociology.

Yes, absolutely. But to my mind, they remain distinct
fields. Economic sociology sits clearly within the dis-
cipline of sociology, whereas the sociology of work
can sit across different disciplines - industrial rela-
tions, business studies, and so on.

I regard economic sociology as core to the so-
ciological enterprise. You asked that question earlier:
would I say that I approach the study of work as an
economic sociologist? And the answer is yes, I do.

My next question relates to an article that inspired me
a great deal: “What Can Money Do? Feminist Theory
in Austere Times” (2015), which you also develop fur-
ther in a chapter of The Time of Money (2018). In this
work, you argue that the 1970s feminist understand-
ing of money as a tool for measurement and redistri-
bution, and thus as a foundation for hopes of social
justice, is no longer adequate in a financialized world.
Could you restate this highly innovative and stimulat-
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ing argument and explain what, in your view, should
be the good direction to tackle these new streams of
inequalities?

The core of the argument is the transition from a wage-
based social structure to an asset-based social struc-
ture. If we think about the Keynesian era, wages (mon-
ey paid in exchange for labor) were anchored in a par-
ticular set of social, economic, and cultural arrange-
ments. This is where economic sociology is especially
important. Wages were held in place by institutions
and norms, particularly those associated with the male
breadwinner model.

Second-wave feminists rightly argued that be-
cause money was anchored in this way, access to mon-
ey was crucial for independence. They showed how
the male breadwinner model was exclusionary and
constitutive of gendered and racial inequalities. At
that time, money could be seen as having a kind of
justice-giving capacity, because it was embedded in
relatively stable institutional arrangements.

We are now in a very different era, with a differ-
ent monetary order. Money is no longer anchored in
the same way. Wages have become much more precar-
ious, and social systems are no longer tied primarily to
income from wages, but rather to ownership of inter-
est-bearing assets.

In Anglo economies in particular, this includes
home ownership, but also other kinds of assets. People
are still paid wages, of course, but wages no longer
serve the same function that they did in the Keynesian
economy. They are now tied to servicing interest-bear-
ing assets. Wages have become more speculative and
future-oriented, oriented toward paying down debt or
maintaining participation in the asset economy.

Assets have replaced income as the key determi-
nant of life chances. In this context, money loses its
justice-giving capacity because it is no longer an-
chored in the same way. The argument I make in the
article, and also in the book, is that feminist theory
needs to rethink what justice looks like in this new
economic and monetary order. We cannot continue to
rely on arguments that were developed for a different
historical moment. This leads to what I describe as as-
set politics. We need to think about what justice means
in an asset economy.

There is a great deal of exciting work being done
here, including work on fiscal reform and taxation,
such as that associated with Thomas Piketty and col-
leagues. Much of this work focuses on how asset ap-
preciation over the past three decades has dispropor-
tionately benefited asset owners. People often assume
this benefits only the super-rich, but my intervention
is to show that it also benefits ordinary asset owners.
In Australia, for example, this includes homeowners
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and those with superannuation.! Compulsory super-
annuation was itself part of the institutional shift to-
ward an asset economy.

Alongside tax reform, there is also the emer-
gence of what might be called asset feminism, which
focuses on questions such as asset-building for women
and reforming inheritance laws. Inheritance and
wealth transfers are one of the key mechanisms through
which wealth is reproduced in an asset economy.

All of this is also connected to much broader
questions about democracy.

This leads into my next question, which is more
political. Your work links asset-based economies to
the reinforcement of heteronormative norms and new
forms of economic dependence for women. Do you
see this new order as a new form of patriarchy, or does
it also open up new possibilities for emancipation?

In an asset-based economy - where family life
is increasingly organized around private property
and wealth accumulation - traditional heteronorma-
tive norms intersect with new, debt-driven forms of
economic dependence. Do you see this configuration
as opening new possibilities for emancipation, or
rather as producing new forms of domination? Has
financialization undermined feminism’s emancipatory
potential - its capacity to propose alternative ways of
valuing and imagining social life — by reinforcing het-
eronormativity and making social reproduction more
difficult, thereby pushing women and families even
more tightly into existing social models?

I do think that the growth of wealth linked to the asset
economy has very much re-centered the traditional
family and heteronormativity, as you suggest, and it
has also reanimated various forms of dependency, in-
cluding gendered dependencies. Before answering di-
rectly, I think it’s important to note that in some parts
of the world we are also seeing an erosion of women’s
rights more generally. A girl born in the United States
today is likely entering the world with fewer rights
than her mother had. Asset politics is unfolding along-
side the reinforcement of very traditional gender
norms and heteronormativity.

This is closely connected to the erosion of de-
mocracy. A significant part of democratic erosion in-
volves the erosion of women’s rights, but also other
kinds of rights. The opportunity — and this is a very
large and difficult opportunity - lies in the struggle for
democracy and in maintaining spaces of possibility.

Perhaps I am overly optimistic, but I do see cre-
ative political responses emerging. I have already
mentioned asset feminism, which focuses on redress-
ing asset-based inequalities between men and women.
The empirical evidence consistently shows that men
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own more assets than women, and that women tend to
lose out on asset ownership following divorce in het-
erosexual relationships. Rates of homelessness among
women after divorce are increasing. So I do think there
is scope for creativity, but it is urgent, because this is
fundamentally about democracy. Any emancipatory
politics must operate on the terrain of asset politics. It
cannot remain separate from it; it has to speak the lan-
guage of assets in order to gain traction.

This already answers part of my next question, which
concerns how we should reorient our research. Tradi-
tional ways of measuring wealth or inequality do not
tully capture asset dynamics. Where should we focus
in order to properly describe these inequalities and
their effects?

Yes, that’s exactly right. Much work on wealth treats it
as relatively static, whereas assets are highly dynamic.
That dynamism is not captured in traditional mea-
sures of wealth inequality, even though that work re-
mains extremely important. Assets are complex eco-
nomic entities. You can be asset-rich and income-poor.
You can leverage assets to acquire additional assets.
These dynamics are not adequately captured in exist-
ing measures.

One issue we have examined with colleagues in
Sydney is class stratification. Most class schemas are
based on occupation, and none of them take asset
ownership into account. We developed a new class
scheme based on asset ownership and non-asset own-
ership. This is a fundamental issue for sociology. Class
is central to our understanding of inequality. If our
class schemas cannot recognize the significance of as-
set ownership, then we face a serious analytical (and
relevance) problem.

So while traditional work on wealth inequality
is not pointless - it is essential - it is not sufficient. We
need to rethink occupational segregation, class sche-
mas, and wealth measurement through the lens of as-
set dynamics. There is also important qualitative work
emerging that examines inheritance and intergenera-
tional transfers, including the role of family offices and
new forms of wealth transmission. There will not be a
single measure that captures all of this. We need mul-
tiple approaches, and we need to rethink both what we
study and how we study it.

This brings us back to Virginia Woolf’s classic for-
mulation of emancipation — £500 a year and a room
of one’s own. Does this conception of autonomy still
hold in the asset economy?

Financial independence and self-determination re-
main absolutely critical, but what they look like in the
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asset economy is very different. It no longer looks like
£500 a year and a room of one’s own. Some things re-
main the same, and some things change. Today, hav-
ing one’s own resources may mean owning an inter-
est-bearing asset. This is a good example of the broad-
er shift we have been discussing, and of why money
alone no longer functions as a mechanism of justice.
So yes, independence and self-determination remain
central, but women need ownership of their own in-
terest-bearing assets. Only then can they truly have a
room of their own.

I also think it is interesting that second-wave
feminism worked within the Keynesian economy
rather than trying to stand outside it. In that sense, it
was deeply sociological. One cannot stand outside so-
cial structures; one must work within them. Feminist
politics today must similarly engage immanently with
the asset economy, rather than positioning itself in op-
position from the outside.

In the asset economy, what is the place of the family,
and what kind of economic function does it play? I'm
thinking in particular about reproduction - the capac-
ity of families to reproduce socially. Is this function
now disappearing, becoming much more difficult to
sustain, or increasingly reserved for the most privi-
leged?

Yes, that’s a really interesting question. There is a sub-
stantial feminist literature on financialization and so-
cial reproduction, though not always from an eco-
nomic sociology perspective. We also haven't yet talk-
ed about the significance of the finance studies litera-
ture, some of which does come from economic
sociology.

Many international political economy [IPE]
feminists argue that social reproduction is in crisis.
They point to rising debt and the need for households
to borrow in order to cover the cost of living, and they
argue that social reproduction is unraveling. I have a
slightly different perspective. My argument is that so-
cial reproduction is not disappearing but rather chang-
ing - both in terms of what it looks like and what
function it serves in the asset economy.

One of the major shifts from the Keynesian era
to the asset economy was the emergence of the two-in-
come household, alongside the highly indebted
household. Many IPE feminists look at debt-to-in-
come ratios and conclude that incomes are insuffi-
cient to sustain social reproduction. My argument is
different. The two incomes entering the household are
now used to service debt, particularly mortgages, and
this serves a function for the financial system. You can
imagine millions of households making regular mort-
gage payments. This anchors the financial system.
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That is now one of the key roles of the household in
the asset economy.

From this perspective, we need to rethink social
reproduction from a feminist point of view. Being in
debt does not necessarily mean that reproduction is
failing. As long as households can service their debt,
they remain viable within this system. The household
has become central to the asset economy. It anchors
the financial system through regular payments, and
the two-income household is crucial to this process.
Typically, the second income - often women’s in-
come - makes the difference between being able to
service debt or not. At the same time, the family is be-
ing re-centered because of asset values and intergener-
ational transfers. The household and the family are
therefore key institutions in the asset economy.

So you wouldn't describe this as a crisis of social re-
production?

No, I would only see it as a crisis if we assumed that
social reproduction must perform the same function
it did in an earlier economic regime.

Before moving to my final question, I'd like to return
to democracy. This may also explain why you are a
feminist theorist and not only an economic sociolo-
gist, since political questions are central to your work.
How do you link the household, gender relations, the
organization of work, finance, and democracy?

Economic sociologists often avoid the terrain of poli-
tics; they tend to stay in their lane. Feminist theory, by
contrast, has always asked political questions. As a so-
ciologist, my concern is to engage with the main issues
of the day — what is happening in society. Theoretically,
what allows me to link all these elements is under-
standing the asset economy as a regime. It is not con-
fined to the economy alone. It involves a reordering of
monetary policy, social policy, and economic policy.

If we look at Australia over the past three de-
cades, asset appreciation has increased dramatically,
while real wages have stagnated or declined. This did
not happen by accident. A policy pathway analysis
shows that these outcomes were produced through in-
stitutional decisions.

The asset economy is therefore closely linked to
a particular kind of politics and enables particular po-
litical outcomes. To do our work well as sociologists,
we need to understand these connections and draw
them out, even though this can be difficult. When we
study the economy and economic change as economic
sociologists, we are not examining a discrete phenom-
enon. We are examining something that is connected
to broader systemic change.
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My last question concerns the reshaping of mascu-
linities. Feminist perspectives are not only concerned
with women. Do you think that the economic trans-
formations we are witnessing (indebtedness, the fi-
nancialization of everyday life, etc.) are also reshaping
masculinities?

I really appreciate that you refer to masculinities in the
plural, because there is a great deal going on in this
area. On the one hand, we see a re-legitimation of pa-
triarchal masculinity. On the other hand, the asset
economy moves us away from the male breadwinner
model, which was based on wages. That model is in
decline.

This shift is also connected to a rewriting of
class. Asset ownership is now central to class forma-
tion, and this has closed off certain economic oppor-
tunities that were historically available to men. In the
United States, for example, we see the emergence of
what might be called disenfranchised masculinity.
This connects directly to democracy. Disenfranchised
masculinities have become fertile ground for popu-
lism. Trump is really playing into that disenfranchised
masculinity. He appeals to these groups by invoking
fantasies of bringing back manufacturing and the male
breadwinner model - fantasies that are incompatible
with an asset economy.

So there is real complexity here. There is not one
masculinity, but multiple masculinities shaped by dif-
ferent economic and political dynamics. I am very in-
terested in researching this further, particularly in re-
lation to the re-centering of the family and the erosion
of democracy. For me, this brings us back to a funda-
mental point: Questions of gender are never separate
from questions of the economy. That has been one of
the key anchors of my research throughout my career

To conclude, could you tell us about your current
research projects and where you see your work going
next?

Some colleagues and I at the University of Sydney
and the University of Melbourne have a funded re-
search program supported by the Australian Re-
search Council. The project has both empirical and
theoretical components. We are looking at different
forms of intergenerational transfer, not only cash
transfers but also various kinds of in-kind transfers.
We want to better understand the complexities of the
different ways in which family reproduction is taking
place within an asset-based economy. This work is
very much in line with the discussion we have been
having.

We've published a first paper from this research
about the Reserve Bank of Australia, the central bank,
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and its role in supporting the housing market, so
there’s an institutional aspect as well.

Thank you so much, Lisa Adkins. This interview not
only shows how your research bridges gender stud-
ies and economic sociology. It also demonstrates

that their dialogue transcends academic inquiry and
speaks directly to the urgent economic, social, and po-
litical issues of our era.

This interview was conducted by Jeanne Lazarus on
December 23, 2025.

Endnote

1 Superannuation refers to a compulsory, employment-based
retirement savings system, most prominently developed in
Australia, in which employers are required to contribute a fixed
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percentage of an employee’s wages into a privately managed
fund. These contributions are invested in financial markets and
accumulated over the course of a working life to provide income
in retirement, supplementing (or partially substituting for) public
pension schemes.
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Complex families
have become a
common feature
of contemporary
societies, with the
experiences of
stepfamilies, sin-
gle parents, and
multigeneration-
al households increasingly docu-
mented and assessed. Hope Harvey
observes that “doubled up” house-
holds - the merging of house-
hold units between non-romantic
partners — remain comparatively
overlooked in mainstream schol-
arship, despite their rising preva-
lence. This important and timely
book seeks to fill this knowledge
gap. Documenting the myriad of
circumstances that make up dou-
bled-up households, it reveals both
the intimate complexities behind
these arrangements, and the struc-
tural forces that drive and shape
them.

Thebook defines doubled-up
households as encompassing mul-

HOPE HARVEY
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tigenerational families, adult chil-
dren returning home, extended
relatives, and non-relatives sharing
a home, in some instances con-
verging and evolving into triple-
or quadruple-unit households. The
focus is on families with young
children, told from the perspec-
tive of the primary caregiver -
most often the mother - as well as
the “extra adult” or host who was
also interviewed. Over three years
of fieldwork, Harvey conducted
170 narrative interviews with 60
parents, creating a rich ethno-
graphic account of everyday life
in doubled-up households in Dal-
las County, Texas, and Cuyahoga
County, Ohio. The book is divided
into three parts: the circumstances
leading households to double up;
the daily realities of shared house-
holds; and the outcomes after ar-
rangements dissolve. These are not
presented as a simple chronology
but in an almost narrative format:
Families reappear across chapters,
their stories blurring thematic
lines and their living arrangements
sometimes shifting between resi-
dences. This structure illuminates
the instability of the households,
rarely static and hard to neatly cat-
egorize.

Part one unpacks the circum-
stances that lead to doubled-up
households. The United States pro-
vides an especially stark case for
what Harvey argues is not mere-
ly a sociodemographic trend but
an improvised private safety net
necessitated by welfare retrench-
ment, housing pressures, and la-
bor-market insecurity, and further
compounded by the racialized and
gendered landscape underscoring
these systems. This section is bro-
ken down into two perspectives,
that of guest and host, though
many themes transverse the two.
A bleak backdrop of foreclosures,
evictions, and a chronically inad-
equate supply of public housing
sets the scene. Housing insecurity
is compounded by income volatili-
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ty — be it from irregular child-sup-
port payments or unstable employ-
ment - that makes independent
tenancy an ever-moving target.
Harvey shows that doubling up is
not merely a “shadow” rental mar-
ket for the poorest households but
includes a variety of rationale from
both sides. Many hosts are reliant
on guest contributions that, for
guests with prior eviction records,
irregular employment, or lack of
security deposit, cannot be chan-
neled into independent homes.
Beyond financial instability, limit-
ed state support for childcare and
eldercare underscore motivations
for doubling up. Yet, as the book
goes on to show, even in cases of
mutually beneficial arrangements,
doubling up is far from an equal or
simple site of exchange.

Part two addresses the daily
experiences of doubled-up house-
holds, offering extensive insight
into the implications for domestic
lives. Children are centered in these
narratives, though relationships
between parents, partners, fami-
lies, and friends both within and
outside of the household are also
redefined, and notions of privacy,
intimacy, and possession threat-
ened. The host-guest distinction -
central in part one of the book -
persisted as the central force shap-
ing experiences of doubling up.
While the economic variation be-
tween host and guest profiles was
surprisingly small, the practical
and ideological powers attached to
them were vastly different. Hosts
frequently describe their role as
an expression of generosity, family
loyalty, or moral obligation, even
when it means crowding already
cramped spaces and stretching al-
ready stretched resources. Guests,
meanwhile, navigate a more pre-
carious position, both practically
and ontologically. They are morally
evaluated for their “deservingness”
and expectations of reciprocity —
financial or otherwise - are ev-
er-present. For many, their living
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conditions were seldom improved
from the bottom end of the rental
markets they would otherwise rely
on, with evictions, opaque pricing,
and price hikes common, yet with
a new layer of kinship politics in-
volved. These observations desta-
bilize the idea of the household as
a single economic and social unit.
Some pool resources and operate
as a cohesive and mutually bene-
ficial whole, while others inhabit
the same roof but lead fragmented
lives, hoarding or hiding resources
and maintaining separate econo-
mies. What is consistent through-
out the households, however, is
the relevance of blood ties, which
weigh heavier than shared ad-
dresses in determining obligations
and boundaries.

The third section moves
onto what happens after doubling
up. On the one hand, the stories
addressed practical notions of
household dissolution, particular-
ly illuminating children’s experi-
ences and extending the literature
on divorce and separation with
the addition of diverse house-
hold breakdowns. On the other,
the stories reflect on fundamental
questions as to the benefits and
trade-offs of doubling up, not only
in short-term experiences, as had
been a constant theme through-
out the book, but from a long-run
perspective. While a variety of cir-
cumstances and experiences are
represented throughout the book,
the findings at large are sobering.
For some households, doubling
up is either mutually enriching or
at least temporally advantageous
for one or multiple parties. Yet, for
most this seems not to be the case.
The longitudinal interview for-
mat, following families over time,
reveals that most arrangements
extend far longer than intended,
and rarely improve economic or
social outcomes overall. It seems
doubling up typically reflects con-
strained choice and limited mo-
bility, and perpetuates a persistent

economic sociology. perspectives and conversations

state of precarity, entrenching dis-
advantage across generations.

The book succeeds on sev-
eral fronts. It offers a nuanced eth-
nographic portrait of a neglected
household form, delving into the
black box of the household that has
been perhaps too readily accepted
as a social and economic unit of
analysis. Harvey does not roman-
ticize the resilience of the fami-
lies followed, but documents the
heavy costs of relying on a “private
safety net”. Her work underscores
how macroeconomic shifts and
policy retrenchment translate into
the micropolitics of households. It
shows how structural inequality is
reproduced not only through mar-
kets and institutions but also with-
in the intimate spaces of the bed-
rooms, kitchens, and living rooms
in which the stories unfold. While
the book engages with key theoret-
ical currents - such as the “incom-
plete institution” of the modern
family and the enduring “ideology
of the nuclear household” - these
themes remain lightly sketched. A
more sustained dialogue with the
sociology of the family, or with
comparative perspectives that chal-
lenge Western assumptions about
kinship and co-residence, might
have deepened the analysis. None-
theless, Harvey’s focus on the lived
experience of doubling up is simi-
larly the strength of her contribu-
tion, and her decision to privilege
narrative over abstract theory ren-
ders the book a dynamic, accessi-
ble, and engaging read.

In sum, Doubled Up ofters
a timely contribution to literature
surrounding family complexity,
the privatization of social risk, and
the intersection of housing precar-
ity and labor market insecurity in
shaping life trajectories. The book
provides a powerful indictment of
contemporary housing and wel-
fare regimes, which it actionably
argues have not kept up with the
shifting dynamics of family life or
the changing formations that make
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up a household. While based in
the United States, it offers lessons,
and certainly cautions, for other
high-income countries facing par-
allel trends toward social welfare
retrenchment, and similar pres-
sures of affordability, insecurity,
and rising inequality that inevita-
bly emerge in its wake.

Alexander Reisenbichler -
2025

Through the Roof:
Housing, Capitalism,
and the State in
America and
Germany

Cambridge: Cambridge University Press

Reviewer Angie Jo
MIT
angiejo@mit.edu

In (surprisingly)
recent years, the
study of housing
has shifted from
that of a stand-
alone sector, the
domain of urban
and social pol-
icy, to one of the nexus points of
the entire political economic sys-
tem: a Gordian knot tying together
economic growth, financial stabil-
ity, household inequality, and cri-
sis management. But comparative
scholarship is still trying to under-
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stand some of the most basic varia-
tion in outcomes we see across the
advanced industrialized democ-
racies. One such open question
concerns why the United States -
the ideal-typical liberal market
economy - has stacked layer upon
layer of state support for housing
over the past century (including
the mortgage interest deduction,
the capital gains exclusion, Fannie
Mae and Freddie Mac, and - as
American as apple pie — the thir-
ty-year, fixed-rate mortgage), while
Germany - the archetypal social
market economy - has withdrawn
almost all such subsidies over the
same period. Today, the US gov-
ernment backs roughly 70 percent
of its mortgage market, while the
German government subsidizes
closer to 2 percent. If everyone
needs housing, why have these two
economic powerhouses taken such
different approaches to it?

Alexander Reisenbichler’s
Through the Roof offers a deep and
elegant explanation of this diver-
gence. Drawing on extensive archi-
val research and a masterful ability
to connect the dots between tech-
nically complex domains, the book
presents a full comparative politi-
cal economy and history of hous-
ing finance in the United States
and Germany, from the Great
Depression to the present day. In
reading it, I came to rethink what
housing really is, and how control
over its production, use, leverage,
and ownership can shape the di-
rection of capitalism itself.

The central argument of the
book is that a country’s macroeco-
nomic “growth regime” (diplo-
matically phrased to speak to both
the prevailing supply- and de-
mand-side frameworks) generates
fundamentally different roles for
housing within each system. In the
demand-led regime of the Unit-
ed States, in which debt-financed
household consumption serves as
the primary engine of economic
growth, channeling resources into
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real estate and rising house prices
are a feature, not a bug. It reinforces
a virtuous (if fragile) cycle of cred-
it expansion, private consumption,
and growth through (i) a wealth
effect that encourages homeown-
ers to spend rather than save; (ii)
a credit effect that allows them to
borrow against their homes; and
(iii) a global capital flow effect that
pulls foreign investment into US
mortgage-backed securities and
Treasury bonds, further lowering
borrowing costs for Americans.

In manufacturing-led Ger-
many, by contrast, export com-
petitiveness is fiercely protected
through multiple forms of inter-
nal devaluation, including the
repression of domestic activities
that might raise wages or inflation,
draw resources away from nation-
al-champion export industries, or
disrupt current-account balanc-
es. Within this export-led growth
regime, rising home prices and
the diversion of capital into rival
domestic industries, such as con-
struction, are a bug, not a feature.
Germany’s restrictive mortgage
system prevents routine borrowing
against home equity, foreclosing
the use of one’s home as a credit
card, as has become common prac-
tice in the United States. Together,
alongside practices such as coordi-
nated wage bargaining and strict
monetary and fiscal policy, these
institutions have produced and
sustained a nation of renters with
savings rather than homeowners
with debt.

While the book contributes
to multiple literatures — on the
comparative and American polit-
ical economy of housing, macro-
economic and sectoral policymak-
ing, crisis governance, and policy
feedback - one of its most com-
pelling theoretical throughlines is
infrastructural power: the degree to
which a sector becomes indispens-
able (and, in turn, addicted) to the
state because of its utility or ne-
cessity in achieving desired effects
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on the citizenry or on markets.
Reisenbichler shows how housing
evolved into a critical transmission
belt for quantitative easing and
stimulus during economic crises
in the US. Policymakers first “dis-
covered” the countercyclical pow-
er of state-backed mortgage guar-
antees during the Great Depres-
sion, which could move the “wheel
within the wheel” (39) of the
economy by absorbing the risk of
lending and building in the private
sector without lending or building
houses directly using government
funds. This solution gained the
support of both the right and the
left, and policymakers deployed it
repeatedly over the following cen-
tury: extending housing support
to white veterans after World War
II and the Korean War, expand-
ing access to previously excluded
racialized minorities after the ur-
ban uprisings of 1964, deepening
mortgage securitization during the
credit crunch of the 1960s, and al-
lowing home equity loans to sus-
tain consumption amid the stagfla-
tion of the 1970s.

By the time of the 2007-2009
financial crisis, state-sponsored
housing-based growth had become
so deeply embedded in the Amer-
ican demand-led economy that it
was “too big to fail” - or to kill. Giv-
en the once-in-a-lifetime opportu-
nity to restructure and deleverage
the very mortgage giants that had
led to the bubble, the conservative
Bush administration instead com-
mitted nearly two hundred billion
public dollars to bail out and effec-
tively nationalize them, while the
Fed purchased over a trillion dol-
lars in housing-related securities
to reflate the market. As Reisenbi-
chler puts it, housing in the US had
become “both the disease and the
cure” (172). Beyond path depen-
dence, the book vividly captures
what we might call in relationships
the (at times toxic) codependence
that infrastructural power can gen-
erate within a political economy.
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Another key theoretical
move is Reisenbichler’s treatment
of growth regimes themselves as
a powerful source of policy feed-
back. Rather than attributing the
divergence in policy durability be-
tween the US and Germany to dif-
ferences in interest group strength,
partisan control, or ideology, he
argues that policymakers in both
countries evaluated housing policy
primarily in terms of macroeco-
nomic compatibility. In Germany,
this meant that by the 1970s, once
postwar housing programs had
addressed acute shortages stem-
ming from military prioritization,
policymakers increasingly viewed
housing subsidies as market dis-
tortions, misaligned with an ex-
port-oriented growth model and
threatening manufacturing com-
petitiveness. This view was rein-
forced when brief post-unification
experiments with homeownership
tax allowances and rental subsi-
dies contributed to overbuilding
in eastern Germany, a collapse of
the construction sector, and a pro-
longed housing slump from the
late 1990s through 2007. Amid ris-
ing deficits, labor costs, and unem-
ployment, economic elites at the
Bundesbank and the Council of
Economic Experts reframed hous-
ing programs as presenting a struc-
tural problem in and of themselves
rather than a solution for afford-
able housing, a product of “build-
ing beyond need” (216). Despite
good reasons to expect self-rein-
forcing feedback effects - a strong
housing lobby, mass public sup-
port for homeowner tax breaks,
ideological support for homeown-
ership from the Christian Demo-
crats, and historical championship
of social housing programs by the
Social Democrats — a grand coa-
lition (CDU-SPD) under Merkel
ultimately retrenched most rent-
al and homeownership supports
in the name of macroeconomic
discipline and promoting compe-
titiveness. As Reisenbichler sum-
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marizes, while Americans doubled
down, Germans doubled back.

Taken as a whole, Through
the Roof is an extraordinarily im-
pressive and theoretically elegant
book. Its great strength lies in its
ability to integrate fine-grained
historical analysis into a broad and
coherent framework of compar-
ative political economy, showing
how housing operates not at the
margins but at the core of capital-
ist growth regimes. At the same
time, the book raises questions
that invite further debate. Pre-
cisely because the growth regime
framework is so productive, it
occasionally risks flattening other
dimensions of political conflict
by foregrounding macroeconomic
compatibility over struggles rooted
in class, race, and power, particu-
larly in the US account. Although
Reisenbichler carefully documents
both racialized exclusion from ear-
ly American housing programs
and later episodes of predatory
inclusion, these dynamics remain
analytically secondary and back-
ground to policymakers’ macro-
economic imperatives, rather than
weighed and integrated as a possi-
ble element in the causal story.

In particular, the book’s the-
sis raises a deeper question about
the meaning of inclusion within
national growth regimes. The ex-
tension of state-backed mortgage
support to marginalized groups -
often framed as belated justice or
the expansion of economic citizen-
ship over time - ultimately had dev-
astating consequences for many of
the very households it purported to
incorporate, and did little to close
racial wealth gaps in the long run.
There is the possibility that hous-
ing policy functioned not only as a
tool of macroeconomic growth for
the haves but also as a mechanism
of social control for the have-nots:
purportedly giving people a stake
in society and national growth,
while also binding them to debt,
disciplining mobility and protest,
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and channeling systemic risk onto
groups deemed politically or so-
cially dangerous. Housing, in this
sense, may have operated not only
as a stimulus and asset but also as
a shackle. As Keeanga-Yamahtta
Taylor writes (and as Reisenbichler
himself quotes), for many Black
households, homeownership “was
not the fulfillment of the Amer-
ican Dream; it was the beginning
of an American nightmare” (Kee-
anga-Yamahtta Taylor 2019, 3).
That the Fair Housing Act was fol-
lowed not by convergence but by a
widening of the racial homeown-
ership gap - from 27 percent in
1960 to 30 percent in 2017 - raises
the question of whether this out-
come should be understood as an
unfortunate but unintended side
effect of technocratic macroeco-
nomic growth regime strategy, or
as part of a longer political project
in which ever-expanding circles
of credit-based inclusion serve to
stabilize demand-led capitalism
at each moment of crisis while re-
producing domination through
debt in the long run. Rather than
detracting from the book’s contri-
bution, these questions underscore
how this already powerful and
comprehensive account opens up
fertile ground for further inquiry
into how housing shapes capital-
ism through both growth and gov-
ernance.
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“If you only have
a hammer ”
Inflation has re-
turned, and with
it comes the prob-
lem of how to deal
with it. Modern
monetary policy,
with its strong reliance on actions
of the central bank, depends al-
most solely on interest rate hikes
to combat inflation. Mark Blyth
and Nicolo Fraccaroli, in their
book Inflation: A Guide for Users
and Losers, argue that this limited
policy “playbook” draws the wrong
conclusions from the successes of
the 1970s and 1980s by treating in-
terest rate hikes as a universal solu-
tion, despite shaky empirical foun-
dations. They engage in a nuanced
analysis of inflation, assessing its
conceptualization, measurement,
and strategies employed to control
it. The authors argue that the pow-
er to shape narratives surrounding
inflation lends monetary policy its
legitimacy, producing winners and
losers, and point out who benefits
from inflation and who bears the
costs. In many respects, the book’s
arguments go beyond the analy-
sis of inflation, as they challenge
the over-glorification of macro-
economic theories and monetary
policies, suggesting that they lack
causal reasoning and tend to si-
lence alternative approaches. Blyth
and Fraccaroli, therefore, recom-
mend not dismissing other possi-
ble approaches, like price controls
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or windfall taxes, on ideological
grounds alone, as they are more
successful than commonly recog-
nized. They argue that a diversi-
fied “Swiss army knife” approach,
deploying a range of policies de-
pending on specific circumstanc-
es, would prove more effective in
the long run than always relying
on the “hammer” of interest rate
alone.

The first parts of the book
introduce the reader to conceptual
frameworks for measuring infla-
tion, demonstrating that the entire
process is not neutral but instead
profoundly political. Differenc-
es in the weighting of variables
alongside the selective inclusion
or exclusion of specific goods and
services reflect normative assump-
tions about what deserves analyti-
cal attention. The focus then shifts
to the principal instrument of in-
flation control: interest rates. Since
the 1970s, central banks in ad-
vanced economies have treated in-
terest rate adjustment as the main
remedy for inflationary pressures,
a practice that the authors attribute
less to empirical evidence than to
institutional habit. The high inter-
est rate shocks of the 1970s, intro-
duced by Paul Volcker, the former
chair of the Federal Reserve, are
still widely regarded as a defining
achievement in monetary policy.
Echoing Blyth’s previous work on
austerity, the authors draw atten-
tion to the neglected social suffer-
ing that the policies caused, espe-
cially for the poor, indebted, and
unemployed (Blyth 2013). Fur-
thermore, the book highlights the
long-term effects of such policies,
ranging from stunted investments
to the onset of global debt crises in
Latin America. Blyth and Fraccar-
oli contend that alternative instru-
ments, such as strategic reserves,
price controls, and windfall taxes,
while often opposed on ideological
grounds, have a better track record
than acknowledged by many econ-
omists and may serve as comple-
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ments to monetary tightening as
part of a broader, well-calibrated
policy framework. What emerges
is less a plea for greater state con-
trol than a reminder that interest
rate adjustment is but one of sever-
al tools to control inflation, even if
monetary policymakers depend on
it most heavily.

In subsequent parts of the
book, the authors also argue that
accounts of inflation are not neu-
tral analyses but rather operate as
narratives of blame. Governments,
economists, and the media alike
seek to identify culprits such as
excessive government spending
or tight labor markets. Blyth and
Fraccaroli then unpack other pop-
ular explanations: fiscal stimuli,
the wage-price spiral, accounts of
supply shocks, and price gouging.
Their aim is not to endorse a sin-
gle account over others but to ex-
pose the contradictions that run
through them all. Inflation, as they
argue, is less a matter of isolating
one definitive cause than navigat-
ing a terrain of rival explanations,
each more grounded in suggestive
correlations than in empirically
established causal evidence. Their
argument implicitly challenges es-
tablished macroeconomic theories,
which hinge on the role of expec-
tations. For instance, the authors
argue that the reliance of the Phil-
lips Curve on wage expectations
as a driver of inflation seems to
no longer provide an adequate ac-
count of economic realities, where
globalization and the decline of
organized trade unions have fun-
damentally altered bargaining dy-
namics and expectations about fu-
ture incomes. They suggest instead
that alternative explanations, such
as profit-driven inflation, better
reflect today’s economic realities of
concentrated corporate power and
weakened unions.

According to Blyth and
Fraccaroli’s main argument, the
persistence of such dominant
frameworks stems from their abil-
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ity to control the narrative, there-
by upholding the legitimacy of
preferred policy solutions and the
theories they rely on. As the au-
thors note, “Histories are written,
as they say, by the victors” (p. 101),
and in this case, the victors are the
mainstream economists, since they
can define what counts as rational
policy, legitimate evidence, and ac-
ceptable sacrifice. Economics, in
their telling, is not merely an ana-
lytical discipline, but a language of
power.

Moving forward, Blyth and
Fraccaroli argue that the era of the
Great Moderation, spanning the
1980s to the 2000s, was too quickly
credited to central bank compe-
tence, and the role of structural
transformations and the deflation-
ary effects of global integration
and access to inexpensive labor
were overlooked. As a result, insti-
tutional faith in technocratic man-
agement has blinded policymakers
to alternative factors, such as in-
equality and market concentration,
that also influence inflationary dy-
namics. The authors argue that fix-
ating too narrowly on expectations
has allowed persuasive signaling
to become a substitute for genuine
control, in the belief that signaling
adjustment of interest rates will be
sufficient to trigger expected be-
havioral responses from firms and
individuals.

The misplaced reliance on
strict monetary policy is connect-
ed to what the authors perceive to
be an irrational fear of hyperinfla-
tion that continues to perpetuate
rigid fiscal management. Hyperin-
flation is most commonly defined
as an inflation rate of more than 50
percent per month (Reinhart and
Savastano 2003). Despite hyperin-
flation being a rare phenomenon,
the fear of it remains deeply rooted
among advanced economies. The
standard economic explanation is
that hyperinflation is the result of
an excessive and sudden growth in
the supply of money, but the au-
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thors contend that such episodes
are usually rooted in profound
political and institutional collapse.
They substantiate this convincing-
ly by examining the examples of
Germany, Venezuela, Zimbabwe,
and Argentina.

In its concluding chapters,
the book emphasizes that infla-
tion is also always a story of dis-
tribution and influence, since it
reconfigures the balance of wealth
among debtors and creditors, firms
and workers, consumers and pro-
ducers. Firms are identified as the
clear winners, as corporate profits
have surged, allowing companies
to leverage inflationary episodes
to expand markups and increase
profit margins well beyond the real
cost increases. According to this
interpretation, the consequences
of inflation should not be seen
solely as policy failures but instead
as a mirror of distributive struggles
embedded within capitalist econo-
mies.

The concluding appeal is not
only for technical adjustments but
also for political candor. Inevitably,
inflation will produce winners and
losers. Acknowledging who bene-
fits and bears the costs is essential
to create more just economic ar-
rangements.

Blyth and Fraccaroli ad-
vance a compelling reconceptu-
alization of inflation, framing it
as a political and distributional
phenomenon rather than a purely
monetary dynamic. Much of their
argument highlights the exces-
sive trust placed in theoretical
models of expectations and asso-
ciated behavior, which overlooks
the limits of how individuals per-
ceive and respond to informa-
tion. This pushback complements
existing behavioral and informa-
tion critiques in macroeconomics,
echoing Keyness original claim
that economic behavior is driven
by animal spirits amid fundamen-
tal uncertainties (Keynes 1937). In
line with that argument, Akerlof
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introduced the notion that asym-
metric information disrupts ratio-
nal expectations on which ortho-
dox macroeconomic models and
central bank policies rely (Akerlof
1978). The book rightly contends
that most central bank policies on
interest rate adjustment rest on
more fragile empirical grounds
than the defenders of such policies
tend to acknowledge.

A growing literature in in-
ternational political economy has
framed monetary regimes and
central bank autonomy as prod-
ucts of political choices, not mere
technical instruments. As Jeffrey
Frieden notes, monetary regimes
embody distributional preferences
of domestic groups, with differ-
ent constituencies backing the ar-
rangements that favor them the
most (Frieden 1991). McNamara
argues that shared neoliberal ideas
about credible monetary govern-
ance made central bank indepen-
dence appear both legitimate and
inevitable (McNamara 1998). The
book convincingly reflects this
strand of scholarship, showing that
measurement choices (e.g., head-
line or core inflation, goods or ser-
vices) are inherently political. Un-
like previous studies, the authors
hold both policymakers and econ-
omists accountable for exaggerat-
ing their capacity to control infla-
tion outcomes, which are rooted in
deeper structural conflicts.

However, the book tends to
underemphasize the intertwined
nature of the global financial sys-
tem and its influence and effects
on contemporary inflationary
dynamics. While global mon-
etary interconnections are dis-
cussed, this is largely confined
to well-known examples in Latin
America. The same inflationary
dynamics are present in advanced
economies as well, through trade
integration and capital flows. In
the wake of the 2008 financial cri-
sis, a growing body of scholarly
work has highlighted such dynam-
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ics. Hélene Rey, in her theory of
US-driven financial cycles, argues
that cross-border capital flows
constrain domestic monetary au-
tonomy, making both emerging
and advanced countries more sus-
ceptible to fiscal instabilities (Rey
2015). More broadly, Eichengreen
shows that global trade and invest-
ment interdependence promote
convergence in broader economic
outcomes (Eichengreen 2019).
Economists from the European
Central Bank themselves stress
that national inflation rates are
eventually pulled toward a global
average, illustrating that domes-
tic inflation control mechanisms
are subject to international forces
beyond the full control of any sin-
gle country (Ciccarelli and Mojon
2005). This highlights a broader
limitation of domestic inflation
control. The mechanisms available
to control inflation operate with-
in the limits imposed by globally
integrated inflationary dynamics,
a factor that is insufficiently ad-
dressed in the book. Acknowledg-
ing the limitations that arise from
global financial interdependencies
would provide an already compel-
ling analysis with more analytical
depth and explanatory power.
Nonetheless, the book
points to several promising ave-
nues for future research. The re-
distributive effects of inflation
likely differ across social and de-
mographic groups - for instance,
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between renters and homeowners,
or depending on age and occupa-
tion — shaping how such differenc-
es reinforce or mitigate existing
inequalities. Another promising
direction might be to explore the
correlation between inflation and
democratic stability, how distrib-
utive shocks in prices and interest
rates affect public trust in mone-
tary institutions, and the perceived
legitimacy of economic govern-
ance. The analyses in the book are
highly relevant not only for schol-
ars of political economy but also
for policymakers responsible for
monetary and fiscal management.
At the same time, the book offers
an accessible entry point for gen-
eral readers without formal train-
ing in economics, as the authors
clarify complex macroeconomic
concepts through approachable
explanations with thoughtfully
chosen examples that enhance un-
derstanding.

All in all, Inflation: A Guide
for Users and Losers provides
novel perspectives on inflation,
from contested measurement prac-
tices to limitations of expectation-
centered frameworks, and from
the narrow focus of policies built
almost entirely around interest
rate adjustments to the distributive
consequences that create “win-
ners” and “losers.” The authors em-
ploy vivid examples and write with
clarity and wit, making it a genu-
inely engaging read.
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