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Abstract: The phrase “housing crisis” proliferates in media, politics, and scholarship,
and has become the go-to compound noun for depicting the urgency of the manifold
social ills associated with widespread, deteriorating housing affordability. Instead of
referring to a temporally and spatially bound event, however, the phrase now has
become a ubiquitous signifier to encompass a protracted global urban condition. Such
framings, both tacit and explicit, are problematic. First, should “crisis” elide with a state
of quasi-permanence then, logically, we would require a new term to describe decisive
turning points in time and space. Second, conflating “housing crisis” with long-standing
structural immiseration shrouds more than it reveals about the nature of contemporary
urban capitalism. Such operationalisations often underestimate both the extent to which
housing systems can absorb disruption before reaching critical tipping points and the
dynamic capacity of state and capital to preserve the existing nexus of asset wealth. We
advocate for a more precise, historically grounded conceptualisation of housing crises—
one that interrogates their structural roots and shifts the analysis from generalised
“housing crisis” narratives to specific moments of housing system crisis.

Keywords: housing crisis, housing systems, capitalism, crisis, housing discontents,
Great Depression, Fordism, neoliberalism

Introduction
If the popularity of a phrase seldom correlates with the precision with which it is
used (Kocka 1995), then “housing crisis” is an exemplary case in point. Madden
and Marcuse (2016) claim that the housing crisis has become global in nature.
Florida (2017:1) describes the lack of affordable housing—a key feature of the
New Urban Crisis—as “the central crisis of our time”, in an era saturated with the
term (Tooze 2022). And Mazzucato and Farha (2023:6) frame the housing crisis as
“one of the world’s grand challenges”.

“Housing crisis” encompasses a range of phenomena related to deteriorating
housing affordability, standards, and accessibility (Foye 2022), which intersect
along multiple socioeconomic vectors (Brill and Raco 2021). As with the term
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“crisis” more generally, it has become a “noun-formation of contemporary histori-
cal narrative” (Roitman 2013:3) to describe protracted societal problems (Boin
et al. 2020). It now signifies less a “one-off event” and more “a modern lived
condition” which “may never be ‘solved’ but rather redistributed politically”
(White and Nandedkar 2021:215)—what Berlant (2011) terms crisis ordinariness.

A common denominator of the phrase’s ubiquity is its use as a “call to arms”
(White and Nandedkar 2021:213) to highlight urgency (Hay 1996)—a moral out-
cry which often implies a diagnostic and/or prognostic intent (Hay 1996:421).
Given the manifold systemic challenges, injustices, and contradictions relating to
housing—and the broader political-economic systems in which urban housing sys-
tems are embedded (Stephens 2011)—this tendency is, perhaps, understandable.
However, habitually proclaiming “crisis!” based on static snapshots of current
conditions, while ignoring dynamic factors, does little to advance our understand-
ings of crises. Indeed, should the term evolve to signify a quasi-permanent state,
then logically, we would require a new one to describe decisive turning points
bound by time and space.

We argue that the frequent, yet nebulous, use of “housing crisis” as an analyti-
cal catch-all for the various antagonisms, contradictions, and iniquities in contem-
porary housing systems is problematic. In Hay's (1996:421) terms, “illusive,
vague, imprecise, malleable, open-ended and generally unspecified concepts”
shroud more than they elucidate. This semantic vacuity obscures the distinct his-
torical processes and power relations at play, leading to misunderstandings about
the housing question under urban capitalism, to an extent that scholars are often
unable to see the wood for the trees—a point underscored by the fact that “the
housing crisis” has been a prevalent scholarly narrative for half a century (see
Stone 1975).

Madden (2023:273) has stressed the importance of avoiding uncritical applica-
tions of “crisis” within urban studies. Heslop and Ormerod (2020:146) remind us
that housing crises “ha[ve] rarely been fully analysed in academic literature”, and,
building on Klein (2007), Brill and Raco (2021) have forensically questioned
whose interests “crisis narratives” ultimately serve. In dialogue with these reflec-
tions, this paper seeks to problematise the perennial tendency to call any
housing-related “discontents” (Blackwell 2021) over the past decades “crises”,
arguing for a more precise, historically grounded approach.

Much research has been dedicated to exploring how “crises” are constructed
narratively (Roitman 2013:3) and how “the housing crisis” is “represented and
employed” (Heslop and Ormerod 2020:146). This is important. However, drawing
on Khasnabish’s (2014) critique of Roitman, we argue that we cannot only discuss
narrative constructions and discursive formations of crises, and how
“socio-technical assemblages” shape our lifeworlds (ibid.); we also need to explore
what crises are and investigate their structural lineages. Our task here, then, is to
define, theorise, and interrogate what constitutes a housing crisis, integrating this
understanding into a broader framework of housing system change.

Drawing from Jessop’s (2015) symptomatology and Bensaid’s (2016) notion of
crisis as paroxysm, we argue that modern crises inherently exist at multiple levels
of abstraction (Holgersen 2024). In capitalist societies, crises are marked by
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“turning points” that extend beyond accumulated contradictions, though said
contradictions remain central to their emergence (Hay 1996). We conceptualise
housing crises as turning points derived from three elements: (i) events that
unfold relatively quickly, which disrupt critical systemic functions; that are (ii)
rooted in underlying structures, antagonisms, and contradictions within capitalism
that unfold over longer (and uneven) temporal and spatial scales; and that have
(iii) measurably negative effects on humans and/or nature (Holgersen 2024). Cri-
ses are thus always crises in something which affect the “function, structure, iden-
tity, and feedbacks” (Walker et al. 2004) of (in this case) housing systems.

Housing can, in many ways, be an important component in different crises,
from economic and political, to social, ecological, and ideological (White and
Nandedkar 2021). Concurrently, economic, political, social, and ideological phe-
nomena always exhibit stochastic influences on the development of housing sys-
tems and housing crises. To foster a more nuanced discourse, a distinction is
necessary between crisis and non-crisis phenomena, as well as within distinct crisis
categories, such as housing crises versus other (non-housing) crises, and where
said categories overlap.

Many phenomena which scholars refer to as “housing crises” today, we argue,
are, in fact, part of (more or less) “stable” housing system features under capital-
ism. This is not to deny that many of our present-day “housing discontents”
(Blackwell 2021) have been amplified in recent decades (they have), nor to down-
play the possibility that the deepening antagonisms and contradictions in urban
capitalism—which have led to the immiseration of large swathes of poor and mar-
ginalised groups throughout the Global North and South—may ultimately culmi-
nate in crisis.

We must avoid blurring our analysis with the term “crisis” when we are identi-
fying persistent housing discontents and immiserating tendencies under urban
capitalism. Endemic homelessness, asset inequality, and overcrowding, while
harmful, are (more or less) enduring features of capitalist housing markets rather
than crises (Carr 2017; Hearne 2020). And worsening affordability, precarity, dis-
placement, and increasing segregation (Madden and Marcuse 2016) for the
income and asset poor do not generally threaten the critical functions of contem-
porary urban housing systems.

The various discontents labelled as “crises” are often central to the functioning
of post-1980s capitalist housing systems, reflecting the distribution of societal
power in an era of entrenched income and wealth inequalities (Blackwell
et al. 2025). These issues in housing systems are not exceptional anomalies that
can be readily “resolved” by proclaiming “crisis!”. Rather, they are structural fea-
tures of contemporary urban capitalism that reinforce the existing nexuses of
power and propertied wealth (ibid.), exacerbating an increasingly immiserating
“asset class struggle” (Ward and Brill 2024).

The contribution of this paper is twofold. First, it traces the evolving use of the
term “housing crisis”, revealing how it has become a nebulous signifier detached
from spatial and temporal specificity. Second, we advocate for a more precise
framework to define housing crises, distinguishing acute crises from structural
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housing immiseration. We argue that the latter, while not immutable, is a sys-
temic feature of contemporary urban capitalism.

The Literature on Housing Crisis: An Overview

There is no commonly accepted definition of “crisis”, which some welcome “since
it makes it possible to keep open what it may mean in the future” (Kosel-
leck 2006:399). However, the lack of a common definition for such a proliferating
label hampers analytical precision (Hay 1996). And while definitions evolve over
time, meaningful dialogue requires at least some discussion of what we mean by
“crisis”.

Madden and Marcuse (2016:1) claim that “[t]he symptoms of housing crisis
are everywhere in evidence today”. From the UK (Mulheirn 2019), Ireland (Norris
and Byrne 2021), and the USA (Keller 2024), through to Sweden (Listerborn
et al. 2020), Spain (Martinez and Gil 2024), Brazil (Rolnik 2019), India
(Ren 2018), and China (The Economist 2023), scholars and commentators have
emphasised the global nature of “the housing crisis” (Fields and Hodkinson 2018;
Potts 2020).

Housing crisis can refer to a plethora of housing and urban related “discon-
tents” (Blackwell 2021), ranging from endemic squalid housing conditions to dis-
placement and deteriorating affordability (Madden and Marcuse 2016),
segregation, gentrification, bubbles, and widening socio-spatial inequalities (Flor-
ida 2017). But these numerous (and varied) consequences of the housing crisis
are not limited here. For Watt and Minton (2016:211), a “key manifestation” of
the housing crisis is that the “right to the city” is being eroded.

Many of these outcomes are often linked to the observed shortage of (afford-
able) homes,' and the actions of rapacious investors, developers, and landlords
(Rolnik 2019). But a housing crisis can also describe a context of too much hous-
ing, as in parts of Spain and Ireland in the lead-up and aftermath of the Global
Financial Crisis (Williams and Nedovic-Budic 2016), Sweden during the early-
1990s (Clark and Johnson 2009), and in certain city regions of China today (The
Economist 2023).

For Madden and Marcuse (2016), the housing crisis is a concatenation of grow-
ing segregation and poverty, rising homelessness, and worsening affordability.
Households throughout the world, they argue, are being “squeezed” by higher
living costs as inequality and class antagonisms proliferate. Mazzucato and
Farha (2023:5) argue similarly that a “collapse in the public provision of housing
and the de-regulation of market-based housing, planning and housing finance
has led to a rapid rise in house prices and rental costs”, adding that, “[iJn 200 cit-
ies studied across the world, 90% were found to be unaffordable” (Mazzucato
and Farha 2023:7). “Unaffordable” here refers to cities where average house
prices exceed three times average incomes (ibid.). As with most such metrices
used to “quantify” housing crises, this is rather arbitrary (Baker et al. 2015) and
bears little relation to most homeowners’ ability to service their housing costs.

Expanding our time horizons, we find the phrase no less utilised. A look at the
normalised frequency of “housing crisis” (Figure 1)—and other related key terms
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Figure 1: Normalised frequency of the phrase “housing crisis” in digitised
English-language books, based on Google Ngram data, 1900-2019
(1900 = 100) (source: Google Books Ngram Viewer, 2024, https://books.
google.com/ngrams)

—in English-language book publications, particularly since the 1970s, should, per-
haps, make us question its appositeness.

In an Antipode article, Stone (1975) warned of imminent US housing system
collapse. Housing was too unaffordable, he claimed, adding “[c]apitalism cannot
solve this problem because the required redistribution of income would lead to
the collapse of the labor market, and the required reduction of housing costs
would lead to the collapse of the housing market” (Stone 1975:22). This was at a
time when real single-family house prices in the USA were increasing on average
less than 0.5% per year (Himmelberg et al. 2005:67). Interestingly, Stone (1975)
refers mainly to “housing problems” throughout the text, only mentioning “hous-
ing crisis” in the title and conclusion.

In the ensuing years, the term would proliferate. In a similar vein to scholars
today, Harloe and Martens (1985:1064) claimed that “the housing crisis [i]s an
essentially common cross-national product of the current state of the capitalist
economy”. Echoing the aforementioned “housing discontents”, they highlighted
“inadequate supply and ... the problem of rising costs and affordability” (ibid.).

Malpass’ (1986) monograph, The Housing Crisis, painstakingly dealt with some
of what he termed the “alarmist” crisis narratives of his time. Housing conditions
for the great majority were better in Britain in the mid-1980s than in the 1950s,
but, he concluded, “there is a housing crisis in Britain today”, adding, “there is
not enough housing, a significant proportion of it is of very poor ... standard, and
there are problems of obtaining entry to both the rented and owner occupied
sectors” (Malpass 1986:3).
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Heslop and Ormerod (2020:151) make a very important intervention when
they argue that the “housing crisis” has become a “protracted meta-narrative,
which recruits and merges together many disparate events and experiences”. We
agree. What could be termed “housing problems” or “housing questions” (Mad-
den 2025) have morphed into quasi-permanent crises—a crisis without end
(Gamble 2014).

Heslop and Ormerod (2020:146) are clear that they are less concerned “with
the impacts of housing crisis, or what it is, and more with how dominant narra-
tives of housing crisis ... are constructed”. We take this one step further. We argue
that “crisis” should be an essential, historically couched term in housing and urban
studies, but that it is important to distinguish, ontologically, between what a crisis
is, and what it is not.

Crises as Societal Paroxysms

“Crisis” is often defined as an “extremely dangerous or difficult situation”—a
“turning point” whose outcome, for better or worse, unfolds over time.? The roots
are from Greek kpioic: to “separate”, “choose”, “judge”, “decide”, as means of
“measuring oneself”, to “quarrel” or to “fight” (Koselleck 2006:358).

Crisis was used in ancient Greece in relation to law, medicine, and theology,
but was less used in the Middle Ages and, to the extent that it was, was primarily
used in the medical sense. As a disease, the crisis referred to both the observable
condition and the judgement about the course of the disease (ibid.). This was the
decisive time when it became clear whether the patient would survive or die
(Milstein 2015).

From the 177 century, the use of the term expanded in politics, economics,
history, and psychology (Koselleck 2006) and would gain further prominence dur-
ing the turbulent 18™ and 19" centuries, with the erosion of feudal societies, rev-
olutions, and major social movements. “Crisis” would later become a hallmark for
the mode of production we call capitalism (Holgersen 2024).

Capitalism became the first mode of production that both necessarily produces
crises from its internal contradictions but also needs recurring crises to reproduce
itself (Schumpeter 1943). Economic crises are intrinsic to (temporarily) solving
underlying contradictions, and here crises become—perhaps counterintuitively—
stabilising factors within highly unstable modes of production (Harvey 2014;
Schumpeter 1943). Capitalism also necessarily creates ecological crises as it is
based on metabolic rifts and unsustainable relations to nature (Foster et al. 2010).

Current understandings must be sensitive to both conceptual history and cur-
rent social relations. While we cannot expect a term to mean the same thing over
millennia, neither can we remove all historical connotations and pluck new defini-
tions from thin air. Jessop (2015:245) argues that delimitations and definitions will
also depend on which larger theoretical framework the concept is embedded in,
which is indeed the case here.

Bensaid (2016:27) argues that modern crisis can be described as paroxysms—
that is, sudden attacks or outbreaks of a known disease—and a key concept for
Jessop’s (2015:238) discussion on crises is symptomatology: “the exploration of
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the contingently necessary relation between actual symptoms and underlying
causal mechanism”. Building on these contributions, Holgersen (2024) argues
that crises as societal paroxysms are turning points that must necessarily be based
on three elements: (i) events that come relatively quickly, which (ii) are based on
underlying structures, processes, and contradictory tendencies that unfold over
longer (uneven) temporal and spatial scales, and (iiij) have immediate negative
effects on humans or nature. This sets in motion complex restructuring processes
whose longer-term outcomes are uncertain. Without the first element, there can
be all manner of contradictions, and antagonisms. Without the second, we can
simply talk about unfortunate coincidences, disasters, or accidents; and without
the third, we can have events that may commonly be seen as “good”
(Holgersen 2024:5-6).

With this understanding of crisis, we are forced to understand both the particu-
lar and general, concrete phenomena and underlying processes—both measur-
able and the qualitative—"objective” and “subjective”, both longer (political-
economic) processes and more spectacular (historical) events, both the general
laws of motion of capital and the history of capitalism (Holgersen 2024; Kindle-
berger 2000; Mandel 1978). This includes facing the difficult exercise of simulta-
neously analysing both what is changing and what is more enduring
(Folke 2006).

Boin et al. (2020:122) argue for introducing the concept of creeping crisis, as a
threat to values or systems that “evolves over time and space”, and “is foresha-
dowed by precursor events, subject to varying degrees of political and/or societal
attention”. This opens interesting debates on the temporality of crises, but we
maintain our vantage point because relations between events and underlying ten-
dencies (which might make systems more or less crisis prone) are better discussed
through levels of abstractions (see Oliman 2003).

Crises as societal paroxysms necessarily exist on various levels of abstraction.
When we distinguish between “event” and “underlying tendency” we identify
two such levels; however, this basic description can be expanded into a more
complex, heuristic framework. For example, we might consider a crisis as: (i) a dis-
ruptive event erupting relatively quickly, (ii) arising from the organisational struc-
ture of capitalism, and (iii) rooted in permanent tendencies within capitalism,
such as (iv) the profit motive or contradictions between use value and exchange
value (Holgersen 2024; Madden and Marcuse 2016).

Our definition of crisis as social paroxysm does not solve all problems. It does
not even always give us clear demarcations. For example, if crises are also turning
points, how much must change? If they must come relatively quickly, how
quickly? But we need some demarcations for knowing what a crisis is, and our
vantage point also helps us understand what a crisis is not.

First, phenomena that are not embedded in underlying structures, processes,
and contradictions should not be defined as crises. Disasters or catastrophes, are
not “crises” per se. While such events can trigger political, social, or economic cri-
ses, the trigger is not the same as the whole phenomenon. Second, a crisis, as
Skocpol (1980) argues, typically requires some sort of dramatic event or
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transformation that brings about significant change—whether positive or negative
in the long-run.

Henrik Vigh (2008) argues that, for the world’s marginalised, crises are not tem-
porary events, but something permanent. Rather than understanding crisis in a
context, Vigh argues, we must see crisis as the context. This is correct if we define
crisis as, for example, “poverty”, or if we, like Vigh (2008:5) equate “non-crisis”
with “balance, peace or prosperity”. But logically, we would then need a new
concept to talk about crises as events and decisive points in time and space.
Instead of reinventing the wheel, we should stick to the starting point here. An
equilibrium state of crisis is a misnomer—that is merely a system. There are no
“permanent crises” (cf. Marx 1968:497).

Crises are always bound by time and space. What distinguishes crises from, say,
religious miracles, according to Bensaid (2013:81), is that crises always come in
historical situations. A crisis is a crisis in something, out of something, for some-
thing, or of something. Crises are neither permanent nor autonomous phenom-
ena, as Jared Diamond (2020:9-10) intimates when arguing that crises can
emerge from nothing.

Identifying and naming events is somewhat easier than identifying the underly-
ing processes and contradictions with longer temporalities leading to said events.
Are economic crises rooted in an underlying “economy” and political crises in
underlying processes in “the political”? This is problematic. Reality does not come
with such clear boundaries between these spheres. In capitalism, crises are never
“purely” economic, ecological, or political. This will be especially evident in our
discussions on crisis and housing below. Still, we need to distinguish between
economic, political, ideological, and ecological crises. Even if boundaries are never
crystal clear, neither are they identical, and nor should they be mashed into
one soup.

We must always be careful when using concepts more generally, and especially
when making abstractions (Holgersen 2021). When different crises interact, inter-
sect, and/or strengthen each other, they can even come together into what is
called “organic crisis”, “hegemonic crisis”, or “polycrisis” (Holgersen 2024; Pou-
lantzas 2018; Tooze 2022). But even here, when it is difficult to identify exact
boundaries, we should avoid the temptation of giving up and lumping everything
together under the banner of “crisis”.

If crises are always crises in, out of, or for something, how can we understand
crises related to housing? A housing crisis in this respect would be a crisis where
our analytical focus is on what happens within housing. Are “housing crises”
events that come out of underlying tendencies in ... housing?

In the following sections we delve into this. When we turn to questions of hous-
ing and crisis, we distinguish between two approaches. The following section
examines the role of housing in various crises. We cannot examine all possible
roles of housing in all kinds of crises here but will give some brief examples of
how housing can contribute to various crises, both as a trigger, cause, and part
of the “solution” to various crisis. The section after discusses housing crises proper
—crises in housing systems.
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The distinction between these two tells us little about what is important in
terms of general welfare; it is not the case that something is necessarily less or
more significant just because we (do not) define it as a crisis—welfare can decline
in the absence of crisis. Neither is a distinction where one is integrated within the
broader political economy, and the other is not. They are both integrated—but in
different ways.

Crisis and Housing: Housing in “Other” Crises

Shelter has always been a fundamental human need, and “housing” is an impor-
tant and integrated part of our political systems, economies, spheres of social
reproduction, ideology, ecology, and so on (Goldsmith 2021). What constitutes
shelter, how it is constructed (materially and socially), how it is socio-politically
and legally embedded, how it is financed, and (importantly) who benefits from a
particular system of provision at any given point in time is, however, in flux and
spatially and temporally contingent (Blackwell 2019). Given the significant role
housing plays in the economy, its crucial importance to social reproduction, and
the deeply political nature of the housing question, it would be surprising if hous-
ing did not play a major part in various crises.

That housing can trigger or contribute to political crises became visible in Swe-
den in 2021, when the parliament ousted Prime Minister Stefan Lofven with a no-
confidence vote following the mass protests caused by the proposal to introduce
“market rents”. The government resigned and the measure was not taken for-
ward (Fundament 2023). Many such crises have been in evidence throughout his-
tory. A particularly formative example was the 1915 Glasgow rent strikes during
the First World War (Boughton 2018). The Minister of Munitions, Lloyd George (a
year before becoming Prime Minister), was forced to intervene in High Court pro-
ceedings against 18 Glaswegian tenants who had participated in the strike.
George ordered the release of the tenants following mass protests outside the
court and the coalition government subsequently hastily passed a bill to freeze
rents at pre-war levels (Cox 2018:43).

Relations between housing and economic crises are often highly visible. The
“Panic of 1837” was partly trigged by a real estate bubble in the USA, the real
estate market was central in the collapse of the Vienna stock exchange 1873, and
so on (see Kindleberger 2000; Magnusson 2020). Relations between economic
crises and housing should (again) not surprise us, given the role of housing within
the global political economy. Globally, the total value of residential housing
exceeds that of the global equity and bond markets combined (Tostevin and
Rushton 2023)—with mortgages making up over 60% of banks’ balance sheets
(Jorda et al. 2016)—and the construction sector employing no less than 7% of
the world’s working-age population (McKinsey 2017).

Housing can also be part of the “solution” to crises—or at least attempts to
address or mitigate crises. During economic crises, boosting construction is often
a (Keynesian) counter-cyclical strategy to address structural problems (Florida and
Feldman 1988), reduce unemployment, and restore economic growth (Lar-
ner 2011). Following 2008, even more credit was pumped into the housing
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sector and the progressive lowering of interest rates came to be seen as the “solu-
tion” to the problems of 2008. The main objective was to bolster the economy,
and stimulating aggregate demand and the housing market were key objectives
in this respect (Blackwell et al. 2025). While, in much of Europe, such policies
were directed at the demand-side, in China, stimulating construction was seen as
crucial to offset the collapse in global demand and boost domestic consumption
(The Economist 2023).

Housing can be part of both the causes and “solutions” to the climate emer-
gency. Residential properties are responsible for between 17% and 21% of
energy-related carbon emissions globally (Oakes 2021), which also gives the sec-
tor a responsibility (rhetorically at least) to be part of the “solution”, with the con-
struction of more “eco-homes” or retrofitting existing ones. That this is often
more about greenwashing or place-branding than addressing the climate emer-
gency will not be further discussed here (Holgersen and Hult 2021).

Social reproductive processes are significantly strained by deteriorating housing
affordability, overcrowding, and poor conditions (Madden 2025), with profound
consequences for health, care, and fertility. In relation to the latter, a recent study
by Banco Central do Brasil (van Doornik et al. 2024) highlights how delayed
access to secure housing reduces lifetime fertility. Inadequate housing also exacer-
bates “health crises”, as seen in a Shelter survey where over 20% of respondents
reported mental health issues tied to housing problems (Madden 2020), and con-
tributes to a “crisis of care”, as high housing costs leave households struggling to
afford essential medical, child, and elderly care (Bhattacharya 2017; Lorey 2015).

Housing can, however, also be on the “solution” side of crises of social repro-
duction (Madden 2025). Either with reactionist forces arguing that the woman'’s
place is in the home, or with more progressive forces, as in Sweden during the
1930s and 1940s, where planners, designers, and architects sought to create a
“People’s Home” as a way of reorganising “modern family-lives” through the built
environment (Hirdman 2000).

These examples illustrate the integration of housing within the broader political
economy (Stephens 2011), and highlight its significant connections to various cri-
ses (Boin et al. 2020). Much of this complexity would be harder to grasp if “the
housing crisis” were the main analytical lens. It is also crucial to recognise that
these crises are not inherently crises in housing alone—it would be reductive to
categorise these multifaceted issues solely as “housing crises”. This raises an
important analytical question: can housing itself be the primary focus or analytical
object within the broader discussion on crises?

Housing Crisis Proper—Crisis in Housing Systems

When confronting questions of continuity, change, and crisis, Benjamin Rampp
(2019:60) reminds us that we must first “define the object we are examining”.
Following Larry S. Bourne (1981:12), we understand a housing system as encom-
passing “the full range of interrelationships between all of the actors [private, cor-
porate, non-profit, state], housing units and institutions involved in the
production, consumption and regulation of housing”. These interrelationships are
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produced and reproduced continually through the practices of actors and institu-
tions across time and space, and mediated by societal power balances
(Blackwell 2019).

Housing system change and adaptation may often appear sluggish; however,
changes can come more abruptly in the form of crises. Crisis in housing, we
argue, represents a crisis in the specific ways of organising the production, con-
sumption, financing—and regulation therein—of housing systems. This can be
understood as a disturbance reaching a magnitude that forces a system to change
its structure by altering “the variables and processes that control its behaviour”
(Holling 1996:33).

A housing system’s ability—or inability—to absorb disturbances and adapt
determines whether it faces a crisis moment, or whether the system simply
adapts, while maintaining its core structures and identities (Walker et al. 2004).
As no two housing and finance systems are truly the same, crisis trajectories play
out unevenly in time and space, despite common global political and economic
imperatives (Fernandez and Aalbers 2016). Here one must be receptive to “how
periods of gradual change interplay with periods of rapid change and how such
dynamics interact across temporal and spatial scales” (Folke 2006:253).

Focusing on the Global North, we can pin-point two such crises in housing sys-
tems during the 20" century. The first was in the years preceding and following
the Great Depression, when what might be termed the liberal laissez faire housing
systems of the pre-WWI years entered a period of protracted contradiction and,
subsequently, crisis. Housing systems throughout the capitalist core experienced
profound transformation during this era.

The second was during the late 1980s and early 1990s after the
Keynesian-Fordist era housing systems were dismantled (Aalbers 2017), culminat-
ing in a wave of catastrophic boom-and-bust cycles which “spread like wildfire”
(Ball 1994) throughout the capitalist core, ultimately leading to systemic crises
and the emergence of a new system often labelled as neoliberal (Jacobs 2019).
We will briefly exemplify this by examining the USA in the interwar years and
Sweden in the early 1990s.

Leading up to the Great Depression, there was a considerable rise in
credit-fuelled speculative investment within the housing sector in the USA (and
elsewhere)—with mortgage debt more than tripling between 1919 and 1929
(Eichengreen and Mitchener 2003:35). This was fuelled by structural flaws in the
interwar gold standard (ibid.), expansionary monetary policy,> and lenient lending
standards (Wheelock 2008). When the Federal Reserve tightened monetary policy
to stem speculative excesses in financial markets (Eichengreen and Mitch-
ener 2003:3)—within and beyond housing—investment fell drastically with cata-
strophic consequences.

Speculative investment in housing was part of a broader pattern that charac-
terised many branches of the US (and global) economy during the 1920s. The
stock market crash led to multiple banking failures and the cost of borrowing
increased, causing house price collapses that precipitated a wave of foreclosures,
the likes of which had never been seen. In 1933, around half of the total mort-
gage debt in the USA was in default (Faber 2020). The collapse of the housing
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market created a negative feedback loop, spilling over into the broader economy,
exacerbating the financial crisis and subsequent depression, and contributing to a
deflationary spiral and the immiseration of the US working class.

One expression of the Great Depression as a political crisis, was that it became a
crisis in crisis management. While economic crises during the 19" century were
conventionally viewed as organic parts of the broader economy that would solve
“themselves”, powerholders in the capitalist core—for various reasons, not least
the threat of “communism”—dared not wait to see if the “free” market could
solve the crisis (Holgersen 2024). This had huge implications for the housing
system.

Legislation was enacted to provide relief for delinquent mortgage holders
throughout the country (Wheelock 2008). Most states imposed moratoria on fore-
closures (ibid.). At the federal level, a vast array of measures were introduced. The
Federal Home Loan Bank system (FHLB) was founded to facilitate lending for pri-
vate institutions specialising in residential mortgage loans (1932); the Home
Owners’ Loan Corporation (1933) and Federal Savings and Loan Insurance Corpo-
ration (1934) were created; the Federal Housing Administration (FHA) was estab-
lished in 1934, and, finally, the Federal National Mortgage Association (Fannie
Mae) in 1938 (Wheelock 2008:140).

The FHA was designed to stimulate the housing market by providing
government-backed mortgage insurance for lenders, which helped to reduce the
risk of default and foreclosure. This helped to increase the availability of credit for
homebuyers, which in turn helped to stabilise the housing system (ibid.). The Fed-
eral government also intervened in housebuilding. The Public Works Administra-
tion (PWA) financed the construction of low-cost housing starting in 1933
(Friedman 1966), while the Wagner—Steagall Act later established a public hous-
ing programme, leading to the construction of over 100,000 units over the fol-
lowing decade (ibid.).

The housing system that existed prior to the Great Depression ceased to exist
during the 1930s. This was a crisis which prompted systemic transformation in
which housing also became a tool to resolve structural problems in the economy
(Florida and Feldman 1988). What emerged in its wake was what could be
described as a Fordist housing regime (ibid.) in which housing and housing finance
were considered “too important to be regulated and controlled solely by mar-
kets” (Aalbers 2017:543). In this new system, Government-Sponsored Enterprises
(GSEs) would play a central role in the national mortgage market (Faber 2020;
Fieldhouse et al. 2018; Wheelock 2008).

A housing system crisis approaching this scale would not manifest in the Global
North for over half a century following the Great Depression when, during the lat-
ter half of 1980s, extraordinary commercial and residential housing booms—from
Britain, the USA, Australia, and Canada, to Sweden, Denmark, Finland, Norway,
and Japan (Ball 1994)—turned to bust as part of the long tail of Fordist housing
regime disassemblement (Aalbers 2017). The technical details of each crisis dif-
fered, and the impacts were uneven and variegated, but the abiding structures
were essential similar (Kindleberger 2000). Here we focus on one of the worse
affected countries, Sweden.
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Following a wave of financial deregulation in the 1980s as an ideological
response to the abandonment of the post-war settlement during the 1970s
(Streeck 2017), commercial companies, municipalities, and households in Sweden
began taking on sensational volumes of debt, using rising land and property
prices as collateral (Blackwell 2021). This was supported by increased real wages,
government subsidies (ibid.), and a progressive lowering of the tax burden, which
stimulated domestic demand during a period in which Sweden’s
export-orientated economy lost its competitive edge (Meidner 1993), its external
financial position worsened (Blackwell 2021), and large capital inflows sustained a
pronounced credit boom (Eichengreen and Mitchener 2003:35).

As the value of land had risen throughout the 1980s, real estate was considered
an inflation hedge by institutional investors and households alike (Blackwell 2021).
However, rising borrowing costs following the reunification of Germany stifled the
credit demand that had spurred the house price rises of the late-1980s. Banks, in
turn, became more restrictive in their lending practices, which undermined the
credit-fuelled housing bubble, and a tax reform in 1991 further dampened aggre-
gate demand (Palme 2019).

When the unprecedented boom of the 1980s turned to bust in the early
1990s, what ensued was a banking crisis and credit crunch which blew away
much of the non-bank finance company sector, and two of Sweden’s largest
banks. Commercial and residential construction collapsed, and vast tranches of
Sweden’s financial system were nationalised. The state implemented a Bank Sup-
port Guarantee, which effectively rendered lending to Swedish banks risk-free
(Ingves and Lind 1996). Solvent banks were compelled to absorb the assets of
the failing finance companies and, concurrently, a state-owned bad bank,
Securum, was established to manage distressed assets.

The new system that emerged out of the crisis was characterised by privatisa-
tions and marketisation of the public housing sector (Clark and Johnson 2009),
intensifying credit-fuelled house price inflation, residential construction sector con-
centration, poorer housing conditions, and more recently, a massive wave of
“renovictions” (Fundament 2023). While, as Rachel Weber (2002:520) notes,
“neither capitalist development nor associated state forms can be so thoroughly
transformed as to lack any resemblance to former incarnations”, the culmination
of events leading to the early 1990s crisis generated profound “transformations”
(Skocpol 1980) and interventions which would alter the very fabric of Sweden'’s
housing and finance systems. These measures were “sufficient to ensure sociopo-
litical stability and renewed capital accumulation” (Skocpol 1980:159) in the long
run, but Sweden’s once revered social market housing system (Kemeny 1995)
was fatally undermined (Blackwell 2021; Meidner 1993).

Returning to our framework. First, this event occurred relatively quickly. Swe-
den’s largest finance companies became insolvent and the knock-on effects of
reduced liquidity and bank exposure to toxic loans precipitated a financial col-
lapse which severely disrupted the critical functions of the entire housing system.
Second, the crisis in the housing system was related to underlying antagonisms,
and contradictory tendencies in the political economy. The “Fordist housing sys-
tem” (Aalbers 2017), supported by strictly enforced capital controls, could not
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function without a Fordist organisation of the political economy, which had been
eroded in Sweden since in the 1970s (Blackwell 2021). Third, the negative effects
on the Swedish population were manifest. Sweden spent around 4% of GDP to
bail out distressed financial institutions connected to the (commercial and residen-
tial) housing sector and the upshot of this was one of the most austere welfare
restructuring programmes ever witnessed in Sweden, as unemployment
exceeded 10%.

The two major periods of housing crisis in the 20 century explored briefly
here through two country case studies were intrinsically tied to major hegemonic
crises in capitalism, but the forms and temporalities they exhibited differed. While
the housing crisis in the interwar years came as a part of the Great Depression,
the crisis in Sweden (and elsewhere) in the early 1990s came almost two decades
after the post-war settlement was abandoned (Streeck 2017)—which triggered
many of the underlying processes and contradictions that would eventually lead
to the housing crisis (Blackwell 2021; Meidner 1993). In this respect, while the
housing crisis of the interwar years in the USA contributed to the major hege-
monic crisis, the “switch” toward a neoliberal housing politics in the early 1990s
was more akin to a formal confirmation of an ongoing process of economic
restructuring (Meidner 1993) brought about by the dismantling of the
Keynesian-Fordist era of regulation.

As we are currently living in what is often referred to as the crisis of neoliberalism
(Aalbers 2013), a relevant question is how this will affect housing systems. Are the
crises of 2007/2009 and 2020/2022 moments that will usher in structural housing
system changes, akin to those experienced in the interwar years and the 1980s
and 1990s? Alternatively, will active housing policies manage to avoid and a
potential crisis in the housing system, despite broader shifts in the political econ-
omy? (Brill and Raco 2021; Fundament 2023; Gamble 2014).

We can at least identify significant changes in ideological and political reason-
ing: under early neoliberalism, poor housing conditions were often rationalised on
the basis that even the poor would eventually benefit from new rounds of privati-
sation, credit liquidity, or “area programmes” (Fundament 2023). Today, how-
ever, poverty is increasingly attributed to individuals themselves, which often
expresses itself as forms of racism intersecting with class, gender, and geography
(Holgersen 2024). We will not delve deeper into this discussion here, as it is hard
to analyse such changes while being amid this interregnum, which we believe we
are experiencing. We leave this for future discussions.

Discussion and Concluding Remarks

It follows from our analysis that not everything which is commonly deemed dele-
terious to human welfare is a (housing) crisis. When people are dying due to poor
housing conditions (Booth 2024; Ward and Brill 2024), people are being dis-
placed and homelessness increases, we understand why many declare “crisis!”. It
is used to emphasise that the status quo should not be like this (Hay 1996; White
and Nandedkar 2021). A way of emphasising that government policy continues
to move in the wrong direction (Fields and Hodkinson 2018; Gamble 2014).
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The underlying idea of deploying the term crisis in this respect is that, through
creating something of a political climate of “emergency”, it will also be easier to
mobilise new policy measures (Heslop and Ormerod 2020), which will improve
the lives of the poor and marginalised. We sympathise with this, but deploying
illusive and generally unspecified concepts (Hay 1996) too often brings analytical
and political implications which shroud the nature of the societal power relations
upholding the existing nexus of power and propertied wealth (Blackwell
et al. 2025). Choosing not to label specific social problems, challenges, and con-
tradictions as “crises” does not diminish their significance. On the contrary, we
argue that this perspective highlights their fundamental importance.

In distinguishing housing system crises from housing immiseration, we have
sought to clarify the boundaries between crisis and non-crisis phenomena, as well
as the distinctions within crisis categories—such as housing crises versus other
(non-housing) crises—and the points where these categories intersect. Through
this process, we aimed to define, theorise, and interrogate what constitutes a
housing crisis, integrating this understanding into a broader framework of hous-
ing system change.

When we understand crises as social paroxysms, several features of housing sys-
tems that are often defined as “in crisis”, should then often not be defined so.
Extreme poverty amid wealth is not necessarily a “crisis”. It might just be capital-
ism. A chronic lack of affordable housing can surely contribute to political and
social crisis, but most often it does not—these features have existed in most
mature capitalist counties for centuries, conventionally without causing a crisis in
how housing is organised. Rather than a crisis, this should be grasped as a (more
or less) enduring feature of housing under capitalism, with the immediate post-war
years proving anomalous in this regard (see Harloe 1995). Housing immiseration
for the asset-poor, then, is not merely a temporary “crisis” but a structural feature
of contemporary urban capitalism.

Homelessness is not something that tends to disappear with strong economic
growth or in the next business cycle, or with new technology. In countries, such
as Finland, where palpable progress has been made on this issue, it was the prod-
uct of decades of concerted, targeted intervention at multiple societal scales
(Y-Foundation 2017). By removing the blurry concept of “crisis” we benefit from
increased analytical sharpness, and we can more easily focus on the actual
problems.

Similarly, poor housing conditions, evictions due to poverty or racism, and
overcrowding, are (more or less) stable features of capitalist housing systems.
They are not necessarily symptoms of crisis, but of capitalism. Authors who see
problems and declare “crisis!”, should rather say “capitalism”, or “privatisations”,
or “class power”, “inequality”, or “racism”, or something else that points more
directly to the causes of the problem.

Just because people fall ill or die due to hazardous dwelling conditions does not
necessarily mean these are crucial moments that will change housing systems—
this is wishful thinking which neglects the nature of contemporary property rela-
tions—what Ward and Brill (2024) term “asset class struggle”. While these factors
might contribute to undermining political legitimacy, and potentially increasing
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the likelihood of political or economic crisis, they do not directly constitute hous-
ing crises per se. Blurring these discussions with “crisis” will only make it harder
to understand how housing works under contemporary urban capitalism, and
how housing discontents are integrated parts of racial capitalism and capitalist
social reproduction (Bhattacharya 2017; Korver-Glenn 2018).

The mere declaration of a crisis by well-intentioned interlocutors does not guar-
antee their control over the ensuing responses to it. Crisis narratives also come
from those who do not want to see the housing system become more equal, just,
or sustainable. In Sweden, the former Party Secretary for the Conservative Party
(2012-2015) and current Head of Social Policy for the private landlord Heimsta-
den, Kent Persson, wrote an essay for the neoliberal think tank Timbro which was
aptly named: “The government must have the courage to solve the housing cri-
sis” (Persson 2023, authors’ translation). The crisis referred to here was that con-
struction had collapsed, and the only suggested solution was further deregulation
of the rental market in Sweden. This is a political demand that has existed from
the political right and developers for decades, but it was not articulated as crisis
management until recently when it was considered favourable to frame it in
this way.

Foye (2022) illustrates a similar tendency in the UK, and Hochsten-
bach (2025:1227) argues likewise, in the case of the Netherlands, that “industry
lobbyists, developers and governments have appropriated the term ‘housing cri-
sis’ to depoliticize it, undo it of its radical, transformative potential and instead
push for a market-friendly agenda”. But he also adds that “debates around the
Dutch housing crisis have been subject to politicization”, which cannot be under-
stood apart from questions of class (Hochstenbach 2025:1244; see also White
and Nandedkar 2021).

Those with power are better positioned to use crises, than those without
(Klein 2007), and this is not just the case during neoliberalism, but a general
trend under capitalism (Holgersen 2024). Crises, then, are political battlefields
where hegemonic power relations are more often reproduced than challenged.
Brill and Raco (2021) expertly highlight this in relation to the narrative framing of
housing crises, arguing that crisis-driven policy responses have been capitalised by
real estate professionals to position market-led situations as the solution to “the
housing crisis”.

Given that crises come out of social formations defined by certain power rela-
tions, play out within these relations, and will be “(re)solved” in a context of said
power relations, it should not be surprising that capital—and other powerholders
—are (often) more likely to benefit from turbulent times than the poor and mar-
ginalised. As a general trend, we see this is true with housing crises. But, to be
clear, the long tail of the crises of the interwar years illustrates that it is not a
given that everything bad today will be worse tomorrow, either in the presence
or absence of crises. Housing conditions improved markedly following the World
Wars (Whitehead 2017), and the housing systems coming out of this crisis were
indeed marked by more progressive reforms, in stark contrast to the dismantling
of the Keynesian-Fordist housing system decades later. However, it must be
noted, that more progressive housing systems developed during the post-war
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decades where, globally, economic recessions were few and far between (Har-
vey 2010). And, as Harloe (1995:4-7) argues, the decommodified “mass housing
models” which cut across private market provision of housing during this era
were more the exception historically than the norm.

Rather than exclaiming “crisis” in perpetuity, we should look at the social order
(re)producing housing discontents and immiseration both within and beyond
housing systems so that we can hopefully one day disarm these tendencies (Eng-
els 1942). To this end, we would benefit both analytically and politically from
focusing on the structures of class power, racism, and gender relations which pro-
duce and reproduce our housing systems and, by so doing, strengthening the
focus on the social relations perpetuating the housing immiseration of the past
decades.
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Endnotes

! This was a point Engels (1942:32) was clear on: “the housing shortage is no accident; it
is a necessary institution and it can be abolished together with all its effects on health, etc.,
only if the whole social order from which it springs is fundamentally refashioned”.

2 See https://dictionary.cambridge.org/dictionary/english/crisis?q=Crisis and https://www.
merriam-webster.com/dictionary/crisis (last accessed 8 April 2025).

> As Eichengreen and Mitchener (2003:48) point out in relation to the gold standard,
“credit booms concentrated in individual countries (or groups of countries) may be even
more pronounced under fixed than flexible exchange rates”.

References

Aalbers M B (2013) Debate on neoliberalism in and after the neoliberal crisis. International
Journal of Urban and Regional Research 37(3):1053-1057

Aalbers M B (2017) The variegated financialization of housing. International Journal of Urban
and Regional Research 41(4):542-554

Baker E, Mason K and Bentley R (2015) Measuring housing affordability: A longitudinal
approach. Urban Policy and Research 33(3):275-290

Ball M (1994) The 1980s property boom. Environment and Planning A 26(5):671-695

Bensaid D (2013) An Impatient Life: A Memoir. London: Verso

Bensaid D (2016) The time of crises (and cherries). Historical Materialism 24(4):9-35

Berlant L (2011) Cruel Optimism. Durham: Duke University Press

Bhattacharya T (ed) (2017) Social Reproduction Theory: Remapping Class, Recentering Oppres-
sion. London: Pluto Press

Blackwell T (2019) “Manufacturing Debt: The Co-Evolution of Housing and Finance Sys-
tems in Sweden.” Unpublished PhD thesis, University of Sussex

© 2025 The Author(s). Antipode published by John Wiley & Sons Ltd on behalf of Antipode Foundation Ltd.

85Ue0| 7 SUOWIWOD 3AIKERID 3|qedl|dde 8y} Aq peusenob e ssjoe WO ‘88N JO Se|nJ 10} Aleiq18UlUO AB]IM UO (SUORIPUCO-PUR-SWLBLIOD A8 1M A1q 1[BU1|UO//SANL) SUORIPUOD PUe SWS | 8U} &8s *[520Z/0T/¥T] Uo Ariqiiauluo A8|im ‘Ariqi Aiseaun elesddn Ag 9200, NUe/TTTT'OT/I0p/LI0Y A8 1M AelqBul|UO//SANY WO POPeouMOq ‘v ‘5202 ‘0EE8L9VT


https://books.google.com/ngrams
https://dictionary.cambridge.org/dictionary/english/crisis?q=Crisis
https://dictionary.cambridge.org/dictionary/english/crisis?q=Crisis
https://dictionary.cambridge.org/dictionary/english/crisis?q=Crisis
https://www.merriam-webster.com/dictionary/crisis
https://www.merriam-webster.com/dictionary/crisis
https://www.merriam-webster.com/dictionary/crisis
https://www.merriam-webster.com/dictionary/crisis

1532 Antipode

Blackwell T (2021) Power, production, and disorder: The decline of Sweden’s housing
industrial complex and the origins of the present housing discontents. European Urban
and Regional Studies 28(4):338-352

Blackwell T, Holgersen S and Wallstam M (2025) Dreaming of efficient markets? Residential
construction, competition, and affordability in the Swedish housing sector. Housing Stud-
ies 40(1):46-69

Boin A, Ekengren M and Rhinard M (2020) Hiding in plain sight: Conceptualizing the
creeping crisis. Risk, Hazards, and Crisis in Public Policy 11(2):116-138

Booth R (2024) Temporary housing “a factor in 55 child deaths in England since 2019”.
The Guardian 4 March https://www.theguardian.com/society/2024/mar/04/temporary-
accommodation-a-factor-in-child-deaths-in-england-review-finds (last accessed 8 April
2025)

Boughton | (2018) Municipal Dreams: The Rise and Fall of Council Housing. London: Verso

Bourne L (1981) The Geography of Housing. London: Edward Arnold

Brill F and Raco M (2021) Putting the crisis to work: The real estate sector and London'’s
housing crisis. Political Geography 89 https://doi.org/10.1016/j.polgeo.2021.102433

Carr H (2017) Decentring Urban Governance. London: Routledge

Clark E and Johnson K (2009) Circumventing circumscribed neoliberalism: The “system
switch” in Swedish housing. In S Glynn (ed) Where the Other Half Lives: Lower Income
Housing in a Neoliberal World (pp. 173-194). London: Pluto Press

Cox T (2018) “Oary” Dundee and working-class self-organization in the 1915 rent strike.
In N Gray (ed) Rent and Its Discontents: A Century of Housing Struggle (pp 33-48). Lon-
don: Rowman & Littlefield

Diamond ] (2020) Upheaval: How Nations Cope with Crisis and Change. London: Penguin

Eichengreen B and Mitchener K (2003) “The Great Depression as a Credit Boom Gone
Wrong.” BIS Working Paper No. 137, Bank for International Settlements https://www.
bis.org/publ/work137.htm (last accessed 8 April 2025)

Engels F (1942 [1887]) The Housing Question. London: Lawrence & Wishart

Faber ] (2020) We built this: Consequences of New Deal era intervention in America’s racial
geography. American Sociological Review 85(5):739-775

Fernandez R and Aalbers M B (2016) Financialization and housing: Between globalization
and varieties of capitalism. Competition and Change 20(2):71-88

Fieldhouse A ], Mertens K and Ravh M O (2018) The macroeconomic effects of govern-
ment asset purchases: Evidence from postwar us housing credit policy. The Quarterly
Journal of Economics 133(3):1503-1560

Fields D ] and Hodkinson S N (2018) Housing policy in crisis: An international perspective.
Housing Policy Debate 28(1):1-5

Florida R (2017) The New Urban Crisis: How Our Cities are Increasing Inequality, Deepening
Segregation, and Failing the Middle Class—and What We Can Do About It. New York: Basic
Books

Florida R and Feldman M (1988) Housing in US Fordism. International Journal of Urban and
Regional Research 12(2):187-210

Folke C (2006) Resilience: The emergence of a perspective for social-ecological systems
analyses. Global Environmental Change 16(3):253-267

Foster | B, Clark B and York R (2010) The Ecological Rift: Capitalism’s War on the Earth. New
York: Monthly Review Press

Foye C (2022) Framing the housing crisis: How think-tanks frame politics and science to
advance policy agendas. Geoforum 134:71-81

Friedman L M (1966) Public housing and the poor: An overview. California Law Review 54
(2):642-669

Fundament (2023) Kris i bostadsfragan: for ett solidariskt bostadssystem. Goteborg: Daidalos

Gamble A (2014) Crisis Without End? The Unravelling of Western Prosperity. Basingstoke: Pal-
grave Macmillan

Goldsmith W W (2021) Can urbanization reduce inequality and limit climate change? In H
Sadri and S Zeybekoglu (ed) Cities Without Capitalism (pp 43-70). London: Routledge

© 2025 The Author(s). Antipode published by John Wiley & Sons Ltd on behalf of Antipode Foundation Ltd.

85Ue0| 7 SUOWIWOD 3AIKERID 3|qedl|dde 8y} Aq peusenob e ssjoe WO ‘88N JO Se|nJ 10} Aleiq18UlUO AB]IM UO (SUORIPUCO-PUR-SWLBLIOD A8 1M A1q 1[BU1|UO//SANL) SUORIPUOD PUe SWS | 8U} &8s *[520Z/0T/¥T] Uo Ariqiiauluo A8|im ‘Ariqi Aiseaun elesddn Ag 9200, NUe/TTTT'OT/I0p/LI0Y A8 1M AelqBul|UO//SANY WO POPeouMOq ‘v ‘5202 ‘0EE8L9VT


https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://www.theguardian.com/society/2024/mar/04/temporary-accommodation-a-factor-in-child-deaths-in-england-review-finds
https://doi.org/10.1016/j.polgeo.2021.102433
https://www.bis.org/publ/work137.htm
https://www.bis.org/publ/work137.htm

Housing Crisis or Immiseration? Revisiting the Housing Question under Urban Capitalism 1533

Harloe M (1995) The People’s Home: Social Rental Housing in Europe and America. Oxford:
Blackwell

Harloe M and Martens M (1985) The restructuring of housing provision in Britain and the
Netherlands. Environment and Planning A 17(8):1063-1087

Harvey D (2010) The Enigma of Capital—and the Crises of Capitalism. London: Profile Books

Harvey D (2014) Seventeen Contradictions and the End of Capitalism. London: Profile Books

Hay C (1996) From crisis to catastrophe? The ecological pathologies of the
liberal-democratic state form. Innovation 9(4):421-434

Hearne R (2020) Housing Shock: The Irish Housing Crisis and How to Solve It. Bristol: Policy
Press

Heslop ] and Ormerod E (2020) The politics of crisis: Deconstructing the dominant narra-
tives of the housing crisis. Antipode 52(1):145-163

Himmelberg C, Mayer C and Sinai T (2005) Assessing high house prices: Bubbles, funda-
mentals, and misperceptions. Journal of Economic Perspectives 19(4):67-92

Hirdman Y (2000) Att lagga livet till ratta: Studier i svensk folkhemspolitik. Stockholm: Carls-
son Bokforlag

Hochstenbach C (2025) Framing the housing crisis: Politicization and depoliticization of
the Dutch housing debate. Housing Studies 40(5):1226-1251

Holgersen S (2021) How to incorporate theory in (urban) field trips: The built environment
as concrete abstraction. Journal of Geography in Higher Education 45(3):361-379

Holgersen S (2024) Against the Crisis: Economy and Ecology in a Burning World. London:
Verso

Holgersen S and Hult A (2021) Spatial myopia: Sustainability, urban politics, and Malmo
city. International Journal of Urban Sustainable Development 13(2):159-173

Holling C S (1996) Engineering resilience versus ecological resilience. In P C Schulze (ed)
Engineering Within Ecological Constraints (pp. 31-44). Washington, DC: National Acad-
emy Press

Ingves S and Lind G (1996) The management of the bank crisis—in retrospect. Quarterly
Review—Sveriges Riksbank 1996/1:5-18

Jacobs K (2019) Neoliberal Housing Policy: An International Perspective. New York: Routledge

Jessop B (2015) The symptomatology of crises, reading crises and learning from them:
Some critical realist reflections. Journal of Critical Realism 14(3):238-271

Jorda O, Schularick M and Taylor A M (2016) The great mortgaging: Housing finance, cri-
ses, and business cycles. Economic Policy 31(85):107-152

Keller ] (2024) The US Housing Crisis: Home and Trust in the Real Estate Economy. Cham:
Springer

Kemeny | (1995) From Public Housing to the Social Market. London: Routledge

Khasnabish A (2014) Book review: Janet Roitman (2013) “Anti-Crisis”. Anthropological Quar-
terly 87(2):569-577

Kindleberger C P (2000) Manias, Panics, and Crashes: A History of Financial Crises. New York:
Wiley

Klein N (2007) The Shock Doctrine: The Rise of Disaster Capitalism. London: Penguin

Kocka ] (1995) The middle classes in Europe. Journal of Modern History 67(4):783-806

Korver-Glenn E (2018) Compounding inequalities: How racial stereotypes and discrimina-
tion accumulate across the stages of housing exchange. American Sociological Review 83
(4):627-656

Koselleck R (2006) Crisis. Journal of the History of Ideas 67(2):357-400

Larner W (2011) C-change? Geographies of crisis. Dialogues in Human Geography 1(3):319-
335

Listerborn C, Molina | and Richard A (2020) Claiming the right to dignity: New organiza-
tions for housing justice in neoliberal Sweden. Radical Housing Journal 2(1):119-137

Lorey | (2015) State of Insecurity: Government of the Precarious. London: Verso

Madden D (2020) Housing and the crisis of social reproduction. e-flux Architecture June
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-
reproduction/ (last accessed 30 August 2024)

Madden D (2023) Polycritical city? City 27(3/4):271-274

© 2025 The Author(s). Antipode published by John Wiley & Sons Ltd on behalf of Antipode Foundation Ltd.

85Ue0| 7 SUOWIWOD 3AIKERID 3|qedl|dde 8y} Aq peusenob e ssjoe WO ‘88N JO Se|nJ 10} Aleiq18UlUO AB]IM UO (SUORIPUCO-PUR-SWLBLIOD A8 1M A1q 1[BU1|UO//SANL) SUORIPUOD PUe SWS | 8U} &8s *[520Z/0T/¥T] Uo Ariqiiauluo A8|im ‘Ariqi Aiseaun elesddn Ag 9200, NUe/TTTT'OT/I0p/LI0Y A8 1M AelqBul|UO//SANY WO POPeouMOq ‘v ‘5202 ‘0EE8L9VT


https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/
https://www.e-flux.com/architecture/housing/333718/housing-and-the-crisis-of-social-reproduction/

1534 Antipode

Madden D (2025) Social reproduction and the housing question. Antipode 57(2):578-598

Madden D and Marcuse P (2016) In Defense of Housing: The Politics of Crisis. London: Verso

Malpass P (1986) The Housing Crisis. London: Croom Helm

Magnusson L (2020) Finanskrascher: fran kapitalismens fodelse till Lehman Brothers Finan-
skrascher. Stockholm: Natur & Kultur

Mandel E (1978) Late Capitalism. London: Verso

Martinez M A and Gil ] (2024) Grassroots struggles challenging housing financialization in
Spain. Housing Studies 39(6):1516-1536

Marx K (1968) Theories of Surplus-Value, Volume IV of Capital, Part Il. Moscow: Progress
Publishers

Mazzucato M and Farha L (2023) “The Right to Housing: A Mission-Oriented and Human
Rights-Based Approach.” Working Paper 2023/01, Council on Urban Initiatives

McKinsey (2017) “Reinventing Construction: A Route to Higher Productivity—Executive
Summary.”  McKinsey  Global Institute  https://www.mckinsey.com/capabilities/
operations/our-insights/reinventing-construction-through-a-productivity-revolution  (last
accessed 9 April 2025)
Meidner R (1993) Why did the Swedish model fail? In R Miliband and L Panitch (eds)
Socialist Register 1993: Real Problems False Solutions (pp 211-228). London: Merlin Press
Milstein B (2015) Thinking politically about crisis: A pragmatist perspective. European Jour-
nal of Political Theory 14(2):141-160

Mulheirn | (2019) “Tackling the UK Housing Crisis: Is Supply the Answer?” UK Collaborative
Centre for Housing Evidence https://housingevidence.ac.uk/publications/tackling-the-uk-
housing-crisis-is-supply-the-answer/ (last accessed 9 April 2025)

Norris M and Byrne M (2021) Funding resilient and fragile social housing systems in Ireland
and Denmark. Housing Studies 36(9):1469-1489

Oakes K (2021) How your house will go carbon free. BBC Future 10 November
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free  (last
accessed 6 September 2024)

Ollman B (2003) Dance of the Dialectic: Steps in Marx’s Method. Chicago: University of llli-
nois Press

Palme ] (2019) Sweden in times of two crises. In S Olafsson, M Daly, O Kangas and ] Palme
(eds) Welfare and the Great Recession: A Comparative Study (pp 228-248). Oxford: Oxford
University Press

Persson K (2023) Regeringen maste vaga losa bostadskrisen. Timbro 8 December
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/ (last accessed 6
September 2024)

Potts D (2020) Broken Cities: Inside the Global Housing Crisis. London: Bloomsbury

Poulantzas N (2018 [1974]) Fascism and Dictatorship: The Third International and the Prob-
lem of Fascism (trans | White). London: Verso

Rampp B (2019) The question of “identity” in resilience research: Considerations from a
sociological point of view. In B Rampp, M Endrel and M Naumann (eds) Resilience in
Social, Cultural and Political Spheres (pp 59-76). Cham: Springer

Ren X (2018) Governing the informal: Housing policies over informal settlements in China,
India, and Brazil. Housing Policy Debate 28(1):79-93

Roitman | (2013) Anti-Crisis. Durham: Duke University Press

Rolnik R (2019) Urban Warfare: Housing under the Empire of Finance. London: Verso

Schumpeter | A (1943) Capitalism, Socialism, and Democracy. London: George Allen and
Unwin

Skocpol T (1980) Political response to capitalist crisis: Neo-Marxist theories of the state and
the case of the New Deal. Politics & Society 10(2):155-201

Stephens M (2011) Comparative housing research: A “system-embedded” approach. Inter-
national Journal of Housing Policy 11(4):337-355

Stone M (1975) The housing crisis, mortgage lending, and class struggle. Antipode 7
(2):22-37

Streeck W (2017) How Will Capitalism End? Essays on a Failing System. London: Verso

© 2025 The Author(s). Antipode published by John Wiley & Sons Ltd on behalf of Antipode Foundation Ltd.

85Ue0| 7 SUOWIWOD 3AIKERID 3|qedl|dde 8y} Aq peusenob e ssjoe WO ‘88N JO Se|nJ 10} Aleiq18UlUO AB]IM UO (SUORIPUCO-PUR-SWLBLIOD A8 1M A1q 1[BU1|UO//SANL) SUORIPUOD PUe SWS | 8U} &8s *[520Z/0T/¥T] Uo Ariqiiauluo A8|im ‘Ariqi Aiseaun elesddn Ag 9200, NUe/TTTT'OT/I0p/LI0Y A8 1M AelqBul|UO//SANY WO POPeouMOq ‘v ‘5202 ‘0EE8L9VT


https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://www.mckinsey.com/capabilities/operations/our-insights/reinventing-construction-through-a-productivity-revolution
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://housingevidence.ac.uk/publications/tackling-the-uk-housing-crisis-is-supply-the-answer/
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://www.bbc.com/future/article/20211105-how-your-house-will-go-carbon-free
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/
https://timbro.se/smedjan/regeringen-maste-vaga-losa-bostadskrisen/

Housing Crisis or Immiseration? Revisiting the Housing Question under Urban Capitalism 1535

The Economist (2023) Can China fix its property crisis? 23 January https://www.economist.
com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis (last accessed 9
April 2025)

Tooze A (2022) Defining polycrisis—from crisis pictures to the crisis matrix. Chartbook 24
June https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis (last accessed
9 April 2025)

Tostevin P and Rushton C (2023) Total value of global real estate: Property remains the
world’s biggest store of wealth. Savills World Research 20 September https://www.savills.
com/impacts/market-trends/the-total-value-of-global-real-estate-property-remains-the-
worlds-biggest-store-of-wealth.html (last accessed 9 April 2025)

van Doornik B, Fazio D, Ramadorai T and Skrastins | (2024) “Housing and Fertility.” Work-
ing Paper Series No. 612, Banco Central do Brasil https://www.bcb.gov.br/content/
publicacoes/WorkingPaperSeries/WP612.pdf (last accessed 9 April 2025)

Vigh H (2008) Crisis and chronicity: Anthropological perspectives oncontinuous conflict
and decline. Ethnos 73(1):5-24

Walker B, Holling C S, Carpenter S R and Kinzig A (2004) Resilience, adaptability, and
transformability in social-ecological systems. Ecology and Society 9(2) https://www.
ecologyandsociety.org/vol9/iss2/art5/ (last accessed 9 April 2025)

Ward C and Brill F (2024) How to make a city into a firetrap: Relations of land and prop-
erty in the UK’s cladding scandal. Antipode 56(1):353-373

Watt P and Minton A (2016) London’s housing crisis and its activisms. City 20(2):204-221

Weber R (2002) Extracting value from the city: Neoliberalism and urban redevelopment.
Antipode 34(3):519-540

Wheelock D (2008) The Federal response to home mortgage distress: Lessons from the
Great Depression. Federal Reserve Bank of St Louis Review 90(3):133-148

White | and Nandedkar G (2021) The housing crisis as an ideological artefact: Analysing
how political discourse defines, diagnoses, and responds. Housing Studies 36(2):213-234

Whitehead C (2017) Social housing models: Past and future. Critical Housing Analysis 4
(M:11-20

Williams B and Nedovic-Budic Z (2016) The real estate bubble in Ireland: Policy context
and responses. Urban Research and Practice 9(2):204-218

Y-Foundation (2017) “A Home of Your Own: Housing First and Ending Homelessness in Fin-
land.” https://www.feantsa.org/en/news/2017/10/27 /y-foundation-publishes?bcParent=27
(last accessed 9 April 2025)

© 2025 The Author(s). Antipode published by John Wiley & Sons Ltd on behalf of Antipode Foundation Ltd.

85Ue0| 7 SUOWIWOD 3AIKERID 3|qedl|dde 8y} Aq peusenob e ssjoe WO ‘88N JO Se|nJ 10} Aleiq18UlUO AB]IM UO (SUORIPUCO-PUR-SWLBLIOD A8 1M A1q 1[BU1|UO//SANL) SUORIPUOD PUe SWS | 8U} &8s *[520Z/0T/¥T] Uo Ariqiiauluo A8|im ‘Ariqi Aiseaun elesddn Ag 9200, NUe/TTTT'OT/I0p/LI0Y A8 1M AelqBul|UO//SANY WO POPeouMOq ‘v ‘5202 ‘0EE8L9VT


https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://www.economist.com/finance-and-economics/2023/01/23/can-china-fix-its-property-crisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://adamtooze.substack.com/p/chartbook-130-defining-polycrisis
https://www.savills.com/impacts/market-trends/the-total-value-of-global-real-estate-property-remains-the-worlds-biggest-store-of-wealth.html
https://www.savills.com/impacts/market-trends/the-total-value-of-global-real-estate-property-remains-the-worlds-biggest-store-of-wealth.html
https://www.savills.com/impacts/market-trends/the-total-value-of-global-real-estate-property-remains-the-worlds-biggest-store-of-wealth.html
https://www.bcb.gov.br/content/publicacoes/WorkingPaperSeries/WP612.pdf
https://www.bcb.gov.br/content/publicacoes/WorkingPaperSeries/WP612.pdf
https://www.ecologyandsociety.org/vol9/iss2/art5/
https://www.ecologyandsociety.org/vol9/iss2/art5/
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27
https://www.feantsa.org/en/news/2017/10/27/y-foundation-publishes?bcParent=27

	Outline placeholder
	 Abstract
	 Introduction
	 The Literature on Housing Crisis: An Overview
	 Crises as Societal Paroxysms
	 Crisis and Housing: Housing in ``Other´´ Crises
	 Housing Crisis Proper-Crisis in Housing Systems
	 Discussion and Concluding Remarks
	 Acknowledgement
	 Data Availability Statement
	 References


