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ABSTRACT

This thesis explores gendered processes of household debt and indebtedness at the level of
everyday experiences of women. In recent decades, use of consumer loans and credit cards
has been key to the integration of households into processes of financialization. Easier
availability of financial means, weak schemes of social protection, and commodification of
social reproduction have all played a role in deepening the household’s exposure to
indebtedness. Documenting the lived experiences of debt and indebtedness can allow us to
understand how these broader dynamics unfold in practices of everyday life and how central
these practices are to the operation of credit along the lines of gender and class. Drawing on
feminist political economy scholarship, this thesis addresses the following questions: How
do practices of indebtedness interact with gendered power relations in the household and the
labor market? What kind of political implications do these experiences have for emerging
subjectivities? How do debt and indebtedness shape possibilities and perceptions of life
choices in the present and the future? This thesis explores these questions comparatively in
the everyday experiences of women, who are residents of indebted households in Athens,
Greece and Istanbul, Turkey. On the one hand, Greece and Turkey share the highest rates of
growth in household indebtedness with the highest levels of household consumption in the
OECD. On the other hand, they differ from one another in terms of gender inequality patterns.
Drawing on semi-structured in-depth interviews with women, this thesis makes three
arguments. First, debt is not only a means for social reproduction but also becomes part of it,
operating within the gendered relations of care. Indebtedness demands care for debt and care
for the family in debt, which women make sense of and practice as an extension of their roles
as mothers and wives. Second, the possibilities of politicization and depoliticization in
emerging subjectivities are shaped by the class positions of households affecting the reliance
on debt, and financial fluctuations determining the availability of credit. Third, and finally,
embodied and temporal effects of debt create tensions and contradictions through everyday
practices. Women experience financial distress and social isolation as they devote much of
their time on the management of indebtedness, which may also take the form of self-sacrifice
for protecting the family from deprivation. Yet, debt occupies a central place in women’s
articulations of the future, either as hopefulness about the possibility of receiving a future
loan to make an investment for children, or as hopelessness for not seeing a way out of the
financial strain. This thesis shows that everyday experiences of debt and indebtedness
interact with gendered processes in relation to the family, the market, and the state, in ways
that shape and are informed by perceptions and practices of family roles, paid and unpaid
work, and future possibilities.

Keywords: household debt, indebtedness, social reproduction, financialization, everyday
life, gender



OZET

Bu ¢alisma, hanehalki borcu ve borglulugunun toplumsal cinsiyet etkilerini kadinlarin
giindelik deneyimleri baglaminda incelemektedir. Son dénemlerde tiiketici kredisi ve kredi
kart1 kullanimi, hanehalkinin finansal siireclerle biitiinlesmesi agisindan 6nemli bir rol
oynamaktadir. Finansal araglarin erisilebilirligi, sosyal giivence mekanizmalarinin
zayiflamasi ve toplumsal yeniden tiretimin artan maliyetiyle beraber hanehalki, bor¢luluga
giderek daha fazla maruz kalmaktadir. Borg¢ ve bor¢lulugun gercek deneyimlerini ele almak
bu denli genis 6l¢ekli degisimlerin giindelik hayatta ne sekillerde tezahiir ettigini ve glindelik
hayatin kredinin toplumsal cinsiyet ve smif lizerinden isleyisini daha iyi anlamamizi
saglayacaktir. Feminist siyasal iktisat yazinina dayanan bu calismanin temel sorulari
sunlardir: Bor¢luluk pratikleri, hane ve emek piyasasinda var olan toplumsal cinsiyete dayali
giic iliskileriyle ne tiir bir etkilesim i¢ine girmektedir? Bu deneyimlerin borgluluk 6znellikleri
iginde ne tiir politik etkileri olmaktadir? Borg¢ ve bor¢luluk, bugiine ve gelecege dair hayat
secimlerinin ithtimalini ve algilanmasini nasil sekillendirmektedir? Bu calisma, bahsi gegen
sorularin yanitlarim1 Atina ve Istanbul’da borglu hanelerde ikamet eden kadinlarin giindelik
deneyimlerinde arayacaktir. Yunanistan ve Tiirkiye, hanehalki bor¢luluk oranlarin en hizl
artt1g1 ve hanehalki tiiketim oranlariin en yiiksek oldugu OECD iilkeleri arasindadir. Diger
taraftan bu tilkeler, toplumsal cinsiyet esitsizliginin seyri a¢isindan ayrigsmaktadir. Kadinlarla
yapilan miilakatlara dayanarak bu c¢alisma ii¢ iddiada bulunmaktadir. Birincisi borg,
toplumsal yeniden {iretimin yalnizca bir araci degil; ayn1 zamanda cinsiyete dayali bakim
iligkileri vasitasiyla toplumsal yeniden tiretimin basli bagina bir unsuru olmaktadir. Bor¢luluk
hem borcun hem de borglu ailenin bakimini gerektirmektedir ve kadinlar bu gerekliligi ailevi
rollerinin bir uzantis1 olarak deneyimlemektedir. Ikincisi, bor¢lu 6znelliklerin aldig: politik
bi¢imler, borca olan bagimliligi etkileyen sinifsal konuma ve kredinin erisilebilirligini
belirleyen finansal kosullara gore degismektedir. Son olarak borcun bedensel ve zamansal
etkileri, giindelik deneyimler icinde gerilimler ve celiskiler yaratmaktadir. Kadinlar,
zamanlarinin ¢ogunu borcun yonetimine harcadiklar1 ve borglu aileyi korumak pahasina
kendilerinden 6diin verdikleri i¢in finansal stres ve sosyal izolasyona maruz kalmaktadir.
Yani sira, bor¢ kadinlarin gelecek kurgularinda 6nemli bir yer teskil etmektedir. Bu durum,
kadinlarin, ¢ocuklarin gelecegine yatirim amaciyla yeni bir tiiketici kredisi alma umudu ya
da icinde bulunduklari finansal darbogazin yarattigi umutsuzluk bi¢iminde ortaya
cikmaktadir. Sonug olarak bu ¢alisma, bor¢ ve borglulugun giindelik deneyimlerinin aile,
piyasa ve devlete iliskin toplumsal cinsiyet siire¢lerinden etkilendigini ve bunun ailevi roller,
ticretli ve lcretsiz emek ve gelecek imkanlariyla ilgili algi ve pratiklerden beslendigini
gostermektedir.

Anahtar kelimeler: hanehalki borcu, borgluluk, toplumsal yeniden iiretim, finansallagsma,
giindelik hayat, toplumsal cinsiyet
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INTRODUCTION

Research Questions

This thesis investigates gendered processes of household debt and indebtedness in everyday
experiences of women, comparing the cases of Greece and Turkey. By household debt, I refer
to all types of consumer loans and credit cards that are currently in use and possessed by any
member of the household. In recent decades, consumer loans and credit cards have been the
main channels through which households have integrated into financial processes. The
deepening of neoliberal economic and social policies has accompanied the deepening of
indebtedness. Debt, in this regard, plays an increasingly important role in shaping the
processes in which households participate into the relations of production and social

reproduction along gender and class lines.

This thesis draws attention to the following question: How do women perceive and
practice debt and indebtedness? In exploring this question, I have underlined that experiences
of indebtedness are not limited to practicing and making sense of consumer credit merely;
these experiences can also be involved in practicing and making sense of the gendered
processes as regards the connections between the state, the market and the household. Linked
to my research question, therefore, I have sought to explore the following: How do
experiences of debt and indebtedness interact with gendered power relations in the household
and the labor market? What kind of political implications do these experiences generate
through the meanings and subjectivities emerged? How do debt and indebtedness shape

possibilities and perceptions of life choices in the present and the future?



Theoretical Contributions

In the light of these questions, this thesis underlines the need for exploring gendered
processes in which household debt and indebtedness transform and construct everyday life
in particular contexts. It highlights the ways in which these processes create tensions,
contradictions and political implications in lived experiences. Exploring the everyday of debt
through a gender lens, | seek to contribute to political economy scholarship in the following
ways. First, a feminist perspective on debt invites us to challenge the purported boundaries
between production and reproduction, market and household, macro processes and daily life
(LeBaron 2010). This helps us to achieve a more complete understanding of the power

dynamics of debt as they are constituted and unfold at multiple scales and spaces.

Second, differing from much of the work on debt, this thesis focuses on less
developed contexts in which indebtedness is relatively a new, and rapidly growing,
phenomenon. The financial crisis of 2007-08 has directed further attention to advanced
capitalist countries where household debt, and secondary debt markets have a longer history.
It is however important to explore relatively less developed contexts in which expansion of
consumer credit, once employed as a growth strategy in response to the crisis environment
of the 1990s, has turned into a means of inequality management. This also gives us an
opportunity to explore the contexts where consumer debt, rather than secondary mortgage
debt, is key to households’ integration into financialization. The integration of developing
countries into global financial markets comes with their increased dependency on global
financial flows. This dependency reinforces financial fragilities to the extent that financial
flows are used for financing current account deficits and for supplying credit to the private

sector (including the household). The resulting macroeconomic imbalances and the increased



propensity for credit therefore link to the integration of national economies into global
financial markets in inequitable terms. In Greece and Turkey, the deepening of household
indebtedness dates back to the early 2000s when they both attracted higher financial flows.
Studying these contexts therefore gives us insight into how different trajectories of global
financial integration, which determines the supply of domestic credit, may produce the

female subject exposed to debt.

Finally, despite a growing literature on the disciplinary aspects of debt, we know very
little about lived experiences of debt and what their gendered implications might be. A focus
on lived experiences enables us to move beyond a mere assumption on the disciplinary power
of debt to emerging tensions, contradictions, and possibilities for resistance. Investigating the
everyday thus allows us to understand how broader relations of debt are reproduced,
transformed or challenged on the ground by the very subjects exposed to those relations. This
way we can identify how debt and social reproduction, no longer simply linked to one
another, but also morph in unique ways together to produce the conduct of everyday. In other
words, it is not just that debt is central to the maintenance of everyday life, but rather the

everyday central to the reproduction of power relations of debt.

Overall, this thesis makes empirical and theoretical contributions. First, this thesis
provides rich empirical evidence on women’s everyday practices of debt and indebtedness.
Second, I respond to a relative paucity in theoretical feminist interventions on the everyday
in household debt. Documenting the women’s lived experiences, | highlight the multiple
links between household debt, and social reproduction, domestic labor and everyday life and
theorize the co-constitution of debt and social reproduction. Furthermore, | draw attention to

the contradictions and ambiguities holding these multiple links together in contingent ways.

3



| argue that the power relations of debt are not monolithic; they take many forms as they are
filtered by indebted subjects, in contextually specific manners. Therefore, broadly my

objective is to introduce new ways of thinking about gendered relations of household debt.

Theoretical Framework

This thesis draws on feminist political economy scholarship on financialization and social
reproduction, and associated gender scholarship, and as well as non-feminist critical political
economy work on debt. Critical approaches focus on the dynamics of financialization in
explaining household debt and explore the broader conditions under which households
integrate into financial markets through credit mechanisms. However, these approaches
deploy little concern with gender and social reproduction. There is a growing feminist
literature on household debt, focusing on the gendered dimensions of the financial integration
of households via credit, especially attending to the transformations in the spheres of social
reproduction. However, although lived experiences occupy a central place in feminist
scholarship, this literature pays less attention to everyday processes of indebtedness
Addressing this gap, this thesis is concerned with developing a feminist framework for
analysis of household debt and indebtedness at the level of everyday. This framework offers
us a useful tool to reveal the connections between social reproduction and indebtedness.
Exploring these connections are important to show the role debt plays in everyday life, and
as well as the role the everyday plays in the constitution of the power relations of debt, along

with gendered patterns of inequality.

Credit expansion has accompanied a set of political, economic and social
transformations that create the conditions for growing household indebtedness. Critical

scholars explore these conditions, with varying degree of attention to one or another
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dimension of neoliberal transformations. Much attention is paid to broader dynamics of
finance-led capitalism, commodification of social provisioning, and growing precariousness
in the labor market. Some scholars link indebtedness to the processes of capital accumulation,
which have increasingly taken on financialized forms. They show that as financial channels
have gained prominence under contemporary capitalism, households have emerged as a new
outlet for profitable lending (Bryan et al. 2009). Some studies emphasize that growing
imbalances between consumption and productive capacity have also fueled the move towards
credit expansion to deal with the deficits in effective demand (Brown 2004; Keyder 2011;
Mahmud 2012; Seguino 2010; Stockhammer and Wildauer 2015). Scholars point out that
deepening socioeconomic inequalities and increased commodification of social life have
paved the way for debt-based consumption and growing reliance on debt (Barba and Pivetti
2009; Kus 2015; LeBaron and Roberts 2010, 2012; Soederberg 2014; Sullivan 2008).
Furthermore, a number of scholars argue, growing reliance on debt and labor market
insecurity have reinforced each other (Floro and Messier 2010; Marois and Munoz-Martinez
2016; Karagimen 2015). Accordingly, debt increases labor commitment to precarious work
and also extracts surplus through interest payments. Furthermore, as post-structural
approaches point out, debt becomes instrumental in the production of self-disciplining
subjects as debtors, consumers or investors, as well as discourses of risk, responsibility and
reward (Langley 2007, 2008; Lazzarato 2012; Mahmud 2012). Household debt therefore is
a multifaceted phenomenon exerting power relations at various scales and spaces, which

requires attention to not only class but also gender dimensions.

There is a small, yet growing, feminist literature on household debt, which takes into

account the social relations of reproduction and production, together. A line of research



within this literature draws attention to processes in which financialization penetrates into
the household where much of social reproductive work takes place and is disproportionately
performed by women (Adkins 2015; Adkins and Dever 2016; Federici 2014; Roberts 2013,
2016a; LeBaron 2010; Young 2019). From daily necessities to education and health related
needs, a wide range of components that underpin the social existence of households are now
part of the financial domain. Feminist scholars show that many households use credit to
maintain social reproduction, which has been increasingly individualized and privatized,
moving further away from the state to the family and the market (Bakker 2003; Young 2003).
Furthremore, the financial integration of households has proceeded on highly unequal terms
along gender, class and racial lines, reinforcing socioeconomic hierarchies through, for
example, over-indebtedness, foreclosure, and disaccumulation of wealth (Dymski et al 2013;
Montgomerie and Young 2010; LeBaron and Roberts 2010, 2012). It is within these
processes that women are constructed as financial subjects, through a discourse of gendered
responsibility for taking “care” of debt and indebtedness (Montgomerie and Tepe-Belfrage

2016).

Another line of feminist work focuses on microcredit programs that offer women
loans for business activities, usually in less developed countries (Guerin 2014; Hunt and
Kasynathan 2001; Karim 2008; Karim and Law 2013; Rankin 2001). This scholarship studies
the constructions of women as entrepreneurial subjects and draws attention to emerging
tensions between everyday realities and the empowerment goal of development programs
(Altan-Olcay 2014, 2016; Roberts and Zulfigar 2019). Compared to the work on social
reproduction and debt, this scholarship is more concerned with the everyday. In these studies,

the central goal is mostly the analysis of neoliberal, gendered constructions of



entrepreneurship and empowerment. Some scholars have also discussed the ways in which
microcredit and indebtedness interact with local gendered norms (Guerin 2014; Karim 2008;
Rankin 2001). However, these studies account less for the multiple dimensions of debt

unfolding at the same time. This is what | intend to do in this dissertation.

Feminist scholarship on social reproduction and microcredit develop for us a more
nuanced understanding of the gendered experiences of debt and indebtedness, with the former
providing a macro-level perspective and the latter attending to micro processes. Through
them we learn about the increased penetration of credit mechanisms into spaces defined by
feminized attributes. We understand the locally specific discourses and practices involved in
constructing women as indebted, entrepreneurial subjects. A key point distinguishing this
thesis from previous feminist work on debt concerns the form of debt and the country context.
Social reproduction has rarely been linked to household debt; once linked, the focus is limited
to securitized mortgages and those in western, advanced capitalist countries. This undermines
various forms of household debt which may be more pervasive in other contexts. Although
microcredit is a common form of debt in less developed countries, it is, by definition, a
specific form of lending, which is enacted as part of development programs with an aim to
encourage entrepreneurial activity. Greece and Turkey, for example, are among countries
where neither securitized debt nor microcredit are pervasive. This thesis, therefore, draws
attention to gendered experiences of debt in contexts where consumer credit is the main route
to the financial integration of households, unlike advanced capitalist countries with a

mortgage market, and developed countries with a microfinance program.

As noted earlier, there are only a few, and non-feminist, works pointing out that

credit-led financialization opens up new spaces for disciplinary operations of debt involved
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in the formation of subjects (Langley 2008; Lazzarato 2012; Mahmud 2012). However, these
are not concerned with gendered subjectivities or experiences that debt may create in relation
to patterns of inequality in productive and socially reproductive work. Taken together, this
thesis offers a novel analysis of debt and indebtedness and its multiple dimensions, including

consumer debt, developing contexts, everyday practices, and gender inequalities.

Drawing on the literature provided so far, this thesis is particularly informed by the
following assumptions, all of which underline the importance of exploring women’s
experiences of debt. First, debt is not only a social relation but also a transformative one
shaping spaces around it (Montgomerie 2020). The everyday is a space in which debt and
indebtedness are practiced, gain meanings, and construct subjects in particular ways. The
everyday is made up of mundane and repetitive activities key to the maintenance of social
existence (Elias and Rai 2019). Given that use of credit is important to sustain growing costs
of social reproduction (Roberts 2016a), debt and social reproduction are not only increasingly
linked to one another but they also combine to constitute the everyday. The everyday,
therefore, is a useful vantage point to understand how debt and indebtedness unfold in and

are sustained by mundane, gendered practices.

Second, indebtedness generates new forms of domestic labor and reinforces existing
ones (Allon 2014) since it demands care for debt and care for the family in debt
(Montgomerie and Tepe-Belfrage 2016). In this regard, debt is not only a means for social
reproduction but also becomes a component of social reproduction itself. Given that women’s
income is key to household survival (Elson 2010) and women tend to privilege family needs
in times of emergency (Pahl 2008), it is important to reconsider gendered patterns in paid

and unpaid work in relation to indebtedness.



Finally, increased burden of debt and its management deteriorate into circumstances
under which those in charge of social reproductive work face greater risks to their own
conditions of existence (Rai et al. 2014). Furthermore, debt burden takes on a “carceral” form
as it confines debtors to spaces, be it workplace or household, limiting their mobility and life
choices in the present and the future (LeBaron and Roberts 2010). Therefore, from time
poverty to financial distress, and from present to future choices, indebtedness intervenes in

and act through gendered forms of inequalities.

It is in the light of the theoretical framework described above that this thesis
underlines the need for exploring women’s experiences of debt and indebtedness at the level
of everyday. This allows us to reveal how women make sense of, challenge, and reproduce
the relations of debt in everyday life, and how these experiences unfold in particular contexts

generating contradictions and political implications.

Contextual Background of the Cases

This thesis explores women’s experiences of indebtedness, comparing the cases of Greece
and Turkey. These countries are widely similar in political economic transformations leading
to rapid increases in household indebtedness but different in terms of gender inequality
patterns. Drawing on the political economy literature on debt, | pay attention to four
particular dimensions in which | contextualize indebtedness in Greece and Turkey with a
comparative framework. As Chapter 2 shows in detail, these dimensions include
financialization and credit expansion, socioeconomic composition of debtors, labor market
patterns, and welfare state transformations. Between the two cases, there are both similarities
and differences in each dimension, and the widest differences occur when gender dynamics

come into consideration.



Greece and Turkey took historically similar steps towards the integration into global
financial markets, which paved the way for rapid expansion of credit to households. The
credit expansion, which started in the early 2000s, was a late development for these countries
compared to other Western countries. During the 1980s and 1990s, Greece and Turkey
gradually removed restrictions on capital account transactions and implemented financial
liberalization policies (Argitis and Michopoulou 2013; Boratav et al. 2000). By the turn of
the 2000s, Greece’s participation in the Eurozone and Turkey’s IMF-led restructuring were
key to the adjustment of their financial and banking system to global competition (Fouskas
and Dimoulas 2013; Yeldan 2006). Since then, these countries attracted higher capital
inflows which financed both current account deficits and the supply of credit extended to
households (Ak¢ay and Giingen 2019; Mitrakos and Simigiannis 2009). This meant, on the
one hand, higher dependency of the economy on capital flows, and, on the other, rapid
increases in household indebtedness. During the 2000s, debt-based consumption maintained
domestic demand that constituted the main component of the gross domestic product. The
increased fragility of this path resulted in financial and economic downturns in both countries
in recent two decades. Greece, in particular, was severely hit by a financial crisis in the late

2000s, whose effects are still evident in the country.

In the 2010s, Greece and Turkey started to differ from one another in terms of credit
availability provided to households. In the aftermath of the financial crisis, the Greek
economy was no longer able to supply “easy” credit due to the sudden break with capital
inflows and the decreased liquidity of the banks. In Turkey, consumer credit is still widely
available despite preventive measures to achieve “sustainable indebtedness” (TCMB 2018a:

33-35). Differing from Greece, in Turkey, the state has played a proactive role with a low
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interest rate policy and a national strategy for the financial inclusion of households (Giingen
2018). Therefore, in Turkey, despite fluctuations in capital movements, the state continues

to intervene in interest rates to maintain domestic consumption through credit.

Between 2000 and 2013, household indebtedness increased six times in Turkey and
two times in Greece, sharing the highest rates of debt growth among OECD countries. In
terms of class composition of household debt, there is a difference between Greece and
Turkey. Debt is concentrated in middle income groups in Greece and lower income groups
in Turkey. In the former case, housing loans have a significant role in household
indebtedness. In the latter case, short-term consumer loans also have a considerable role in
household indebtedness. In the context of Turkey, there is evidence that from the beginning
of the 2000s, lower income groups have consistently relied on debt to sustain basic needs
(Karagimen 2015, 2016). In Greece, on the other hand, austerity conditions have created an
impoverished middle class with an unexpected debt burden. This reversed the trends in the
pre-crisis period in which households had higher income to be able to manage repayments.
As a result, in both countries, there is a significant majority of indebted households that bear

the burden of debt alongside increasing difficulties with repayments.

There is no official data showing gender patterns in indebtedness in Greece and
Turkey. Yet, recent surveys by the World Bank reveal that the majority of women in Turkey
have indirect access to the banks through male members in the family (Demirgii¢-Kunt et al.
2018: 40). In Greece, almost equal shares of women and men have access to the banks.
Turkey owns the largest gender gap in bank account ownership in the world, and owns the
highest rate of formal borrowing among developing countries. Furthermore, the same data

reveal that in Turkey, borrowing from the banks increases as borrowing from family or
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friends decreases. In Greece, both figures have decreased in recent years, which is not
unexpected due to the overall decline in the material conditions of all and, as well as, the
restricted availability of credit. This signals the decreasing role of informal ties as a support
mechanism in both countries, and as well as the decreasing role of the banks in the case of

Greece.

In recent decades, Greece and Turkey have implemented policies restructuring the
labor market in line with the neoliberal agenda. Compared to Greece, in Turkey, these
policies have led to greater inequalities concerning sharp declines in real wages, high levels
of informal employment, and weakening of the organized labor. Furthermore, differences are
wider when it comes to women’s patterns in the labor market. In both countries, labor force
participation and employment rates for women are below the OECD averages. Compared to
Greece, however, in Turkey, these rates are very low and significantly diverge from OECD
trends in the post-1980 period. Furthermore, in Turkey, there are wider gender inequalities
in terms of women’s higher participation in informal employment and unpaid domestic labor.
Turkey’s labor market, therefore, provides less opportunities for women to have a decent
work and to take part in organized labor. From the 1980s to the outbreak of the financial
crisis, in Greece, there was significant progress in women’s labor market patterns. This
progress derived from multiple factors, which included increased levels of education,
development of the services sector, declining fertility rates, and changing attitudes towards
women’s employment (Karamessini 2012). These developments also considerably
challenged the male-breadwinner family model in Greece. In Turkey, this progress is much
lower due to persistent barriers discouraging women from paid formal work. Main barriers

include relatively slow development of urban jobs, insufficient educational attainment, lack
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of public childcare, high share of the informal sector, and very low wages and long working
hours in the labor market (Alniagik et al. 2017; Bugra and Yakut-Cakar 2010; ilkkaracan

2012).

In both countries, the family is key to the formulation of welfare and employment
policies (Bugra and Keyder 2003; Davaki 2013; Karamessini 2007, 2014). However,
differing from Greece, in Turkey, the state is actively involved in the promotion of a
conservative model of family, which strongly emphasizes women’s caregiving roles as
mothers and wives (Akkan 2018; Yazic1 2012; Bugra 2020). In Turkey, the family-oriented
framework has accompanied the increased privatization of public care services and further
moves towards labor market flexibility. This encourages women, on the one hand, to take a
greater burden of care work and, on the other, to participate in atypical employment in which
they reconcile work and family. Feminist scholars have paid much attention to recent gender
regime in Turkey, which they frequently call neoliberal/conservative mode of patriarchy
(Cosar and Yegenoglu 2011). There is no such tendency in Greece, however, rapid
transformations under the austerity regime have reinforced gender-based inequalities in the
household and the labor market (Davaki 2013; EWL 2012; Koukoulis-Spiliotopoulos and

Petroglou 2011).

In sum, the cases of Greece and Turkey are similar in political-economic
transformations leading to household indebtedness. These transformations include
financialization, credit expansion, and demand-driven consumption model, all of which are
enabled in the internationally favorable environment of capital flows in the 2000s. In both
countries, growing indebtedness has accompanied a set of economic and social

transformations along neoliberal lines. However, Turkey differs from Greece in terms of
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socioeconomic composition of debtors, labor market patterns, and welfare state
transformations, with greater differences in the patterns of gender inequality. As the previous
section has shown, indebtedness concerns the multiple connections between state, market
and household. Differences in the functioning of these connections and in the extent of
inequality patterns this generates may affect the ways in which women perceive, practice and
challenge the power relations of debt and indebtedness. Greece and Turkey therefore are

useful cases to investigate and compare women’s experiences of indebtedness.

The Fieldwork

This thesis draws on fieldwork in Athens, Greece and Istanbul, Turkey. | conducted semi-
structured in-depth interviews with women who were residents of low and middle income
households in debt. 1 conducted 30 interviews in Istanbul and 31 interviews in Athens
between February 2017 and January 20181, These women were from households in which
one or more members were holders of debt due to the use of consumer loans and/or credit
cards. My main motivation was to access women in households in debt, not necessarily
women who were personally in debt. This choice was intentional. Women might have
indirect exposure to indebtedness through another member of the household, especially in
cases where women have less say in financial decisions. Furthermore, household debt is too
often the family’s debt. This may have implications for experiences of indebtedness through
gendered family roles. Given the importance of the family in both societies, | paid attention

to not exclude women’s experiences of debt through their indirect access and exposure to

1 See Appendix for interviewee demographics and interview questions.
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credit means. Therefore, | expanded the scope of interviews to women who were members

of indebted households, regardless of which member held debt in their own names.

Athens and Istanbul are the most populous cities in Greece and Turkey, respectively.
In both cities, household indebtedness stands at highest levels (Mitrakos and Simigiannis
2009: 12; TBB 2020a). | arranged three visits to Athens, with a total stay of more than two
months. The first one, in August 2016, was a preliminary visit to gain experience and
establish contacts. It was my first time in Greece and | did not speak a single word in Greek.
On this visit, I met some contacts with whom | got in touch before the trip, asking their
possibilities to help me with practical matters related to fieldwork. One of my contacts was
a graduate of Turkish Studies in Greece, who gave private language lessons as a second job.
Since | was not able to learn Greek in such a short time, she worked as an interpreter (from
Greek to Turkish) for my interviews. My preliminary visit was helpful for me to have an idea
about the city, and arrange matters of translation and accommodation for my next visit.
However, since it was August, most residents were away from the city or on leave, and the
streets were crowded with tourists. Some of my contacts cancelled the appointments and |
could not have a chance to reach initial interviewees who could be willing to participate in

my research.

I should note that although it was my first visit to Greece, | did not experience a great
degree of unfamiliarity with the environment as a citizen of Turkey. Geographical proximity
and historical ties were to my advantage in terms of cultural affinity and making contacts.
Greece and Turkey were under the Ottoman rule for centuries. Following the First World
War and the dissolution of the Ottoman Empire into independent nation-states, the

governments of Greece and Turkey concluded the Compulsory Population Exchange
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Agreement in 1923. This agreement resulted in an enforced population exchange of over one
million Greek Orthodox Christians residing in Turkey and approximately four thousand
Turkish Muslims residing in Greece. In the following decades, the Greek population of
Turkey further declined due to emerging political conflicts sparked by nationalist/religious
sentiments. Today, there are still Turkish inhabitants remaining in Greece, and Greek
inhabitants remaining in Turkey. Especially in the north-eastern part of Greece, there is a
considerable size of Turkish minority as Greek citizens, with Turkish names and access to
public education in Turkish. Furthermore, older generations of Greek people, who migrated
from Greece to Turkey, are mostly Greek-Turkish bilinguals. Therefore, sharing the same
the territories for centuries, Greek and Turkish people have a long mutual history, as well as

existing ties.

In April and May 2017, | did my second visit to Athens to start interviews. Before |
left for fieldwork, I got in contact with some Turkish families migrated from Greece to
Turkey, with remaining ties in Greece. When | traveled to Athens, | had a chance to meet in
person with some of these remaining ties. They were not involved in my research as
interviewees because ethnicity ties between the researcher and the researched would bias the
interview. Their fluency in Greek and Turkish facilitated my access to wider social networks
in Athens. |, therefore, used these personal ties only to make new contacts in Athens, which
then helped me access initial interviewees from multiple circles. On my second visit, which
lasted a month, my socialization into new networks was easier than | expected so that | could
finish the half of the interviews. On my third and final visit, in September 2017, when | stayed
for three weeks, | was more prepared and organized to schedule new interviews. On each

visit, | stayed in different neighborhoods and shared the flat with local residents. These
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residents were also helpful to suggest me new contacts for interview. I thus used my personal
contacts to access initial interviewees and continued with snowballing techniques. I visited
interviewees in their homes or coffee shops and restaurants near their workplaces or houses.
The interviews took place in neighborhoods including Attiki, Evangelismos, Syngrou Fix,
Exarchia, Chalandri, Syntagma, Panepistimio, Ethniki Amyna, and Anthoupoli. Apart from
the interviewees, | had numerous conservations with local residents, both women and men,
which were either planned or spontaneously developed during my stay. In addition, | took
part in two demonstrations in the company of my Greek contacts. One was May Day rally,
and other was a protest for the release of the political prisoners on hunger strike. Both events
were peaceful and not interrupted by police. In my opinion as an outsider, participation
seemed quite high. However, | was informed by local residents that both the frequency of
demonstrations and the level of participation had significantly decreased in recent years. Yet,
I witnessed several other demonstrations on the streets during my stay in Athens. Based on
these observations, the Greek people seemed to have more room for collective action

compared to Turkey where there were increasing restrictions in this regard.

In total, | arranged three visits to Athens (in August 2016, April-May 2017, and
September 2017), two of which were devoted to conducting interviews. In between these
visits, | conducted interviews in Istanbul, at three stages in February-April 2017, September
2017, and December 2017-January 2018. | have been a resident of Istanbul for almost ten
years. My personal contacts in different circles including friends, relatives, neighbors, and
colleagues were extremely helpful for me to reach initial interviewees. In order to start
snowballing from multiple circles, | ensured that initial interviewees were from different

backgrounds and neighborhoods. | conducted the interviews in the homes of the participants,
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or in places of their preference such as coffee shops or restaurants. The vast majority of the
participants were residents of different neighborhoods in the provinces of Gaziosmanpasa,
Esenler, Kadikdy, Kartal, Uskiidar, Sariyer, Sisli and Zeytinburnu. Being a woman
researcher and using snowballing techniques turned to my advantage to conduct interviews
with women in person and privately. Drawing on my previous experience in conducting
fieldwork in Turkey, | was aware that some women might need to consult with their spouses
about participating in the research. Considering this, when | visited the women in their
homes, | met their spouses introducing myself and explaining the purpose of my research.
This was helpful to gain the cooperation of the interviewees and provide an environment in

which they could feel comfortable sharing information.

All of the participants in Athens and half of the participants in Istanbul gave consent
for interviews to be voice recorded. | also took handwritten notes during and after the
interviews. | interviewed all of the participants in person, ensuring privacy. In both Athens
and Istanbul, the women who had children and/or worked longs hours preferred to meet in
their homes or late in the evening after work. For the interviews held in the house, | made
sure that we had the interview privately without influence of family members. In the houses
where there were underage children, the women either asked for a break or kept their children
with them during the interview. The duration of the interviews ranged between 1.5 and 3
hours. In Athens, | conducted the interviews either in English or, through an interpreter, in
Greek. In both Athens and Istanbul, women’s ages ranged from the mid-20s to the mid-50s.
In Athens, one third of the women had children, and half of them were married or in a
partnership, and the other half were single or divorced. Most of them had regular jobs. In

Istanbul, two thirds of the women were married with children and the rest were single or
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divorced. Half of them had a regular job and others were unemployed or engaged in informal

works.

In terms of interviewee demographics, there were some differences between two
groups of women as regards employment, marital status, and the number of children.
Therefore, it can be justifiably said that some of the differences | discovered in the narratives
of these two groups of women are more about these demographic differences between the
samples than the broader contexts themselves. My main objective during the interview stage
was to reach as diverse a sample as possible. 1 also tried to reach the stories of women beyond
my interviewees by having numerous conversations with local residents; encouraging my
interviewees to talk about their various familial roles, not just as mothers, which in the case
of Greece some were not. Overall, I tried to collect as diverse experiences as possible also
by conducting the interviews in three stages, assessing at each stage what narratives were
missing from the pool | had and targeting the next round of interviewees accordingly.
However, some of the differences between the two groups still persisted, a fact that can be
better understood also in relation to the national trends which | cover in detail in Chapter 2.
Greece and Turkey significantly diverge in terms of gender inequality patterns in the labor
market, in the household, or in relation to the formulation of social policies. The demographic
make-up of households also shows differences. One way in which | resolve to handle these
differences is to clarify the composition of interviewee characteristics in the appendix. | also
provide demographic information about women from whom | use quotations throughout the
thesis, ensuring that the reader has a sense of the situatedness of their experiences. This way
I elucidate how demographic and socioeconomic differences might affect experiences of

indebtedness, another core argument | make. It has to be emphasized that while comparing
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national trends and interviewee charateristics, my aim was more to understand the broader
context in which women lived their lives than to claim representativeness or to make

generalizations.

My semi-structured in-depth interviews involve a set of predesigned open-ended
questions to provide some standard for comparison, allowing the interviewees to open up
wider conversation with a deeper expression of thoughts and feelings. The questionnaire is
based on a thematic structure guiding the flow of the interview. These themes consist of
socioeconomic background, perception of debt and indebtedness, experiences of paid and
unpaid work, views on social and economic policies, and expectations of the future. Drawing
on this framework, | sought to understand the ways in which women practiced and made
sense of debt and indebtedness in relation to the gender dynamics in the household and

beyond.

All of the participants were from low and middle income households. | was not able
to gain access to households under extreme poverty or entitled to social protection schemes.
In Athens, | made contacts with civil society organizations, one of which agreed to help me
reach poor households. | provided documentation that the NGO requested from me to use
their networks to interview women in poor households. My application was confirmed before
my arrival in Athens, however, [ was not able to access those households due to the NGO’s
last minute cancellation. When 1 visited the NGO, | was informed that they were not able to
offer help because of their busy schedule with recent flow of refugees. In order to balance
interviewee demographics between Greece and Turkey, my research did not involve

households under extreme poverty in both cases. Therefore, my interviews are limited to low
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and middle income households, none of which are under extreme poverty or recipients of

means-tested social protection programs.

Another difficulty | faced was related to visa application process, which resulted in
the rescheduling of my fieldwork in Athens and thus in Istanbul. For each visit, | applied for
a new visa, which took a few weeks to be issued, and none of these visas granted a duration
of stay longer than a month. I rescheduled my interviews accordingly, dividing them into two
rounds. Since | was not permitted to stay as | requested, some of my interviews were
cancelled, and | had to reach other interviewees. The rescheduling then turned to my
advantage because | used the interval between the visits to conduct interviews in Istanbul.
This timetable allowed sufficient time for transcribing, analyzing and reflecting on the
interview data that I collected stage by stage in the two countries. At the end of each stage, |
spent a couple of months doing preliminary analysis with the existing interview material and
field notes, and proceeded accordingly. This gave me the opportunity to identify key findings

comparatively in the context of two countries.

I was concerned about the longstanding political discourses on Greece and Turkey as
historical enemies. On the local television channels in both Greece and Turkey, there were
frequent news about ongoing territorial disputes on the islands between the two countries.
However, Greek people were very welcoming to a Turkish student doing dissertation
research on women. During my fieldwork in Athens, | had not met any instance of prejudice
against my nationality. In contrast, the families I visited frequently raised concerns about the
discourse of “historical enemies”, believing that this was more about political discourses

deployed by the two states rather than indicative of common public opinion.
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Before fieldwork, | was worried about whether women would be willing to talk about
their financial circumstances because debt could be a sensitive topic or even a moral issue,
which was avoided to be spoken loudly especially with outsiders. Contrary to my concerns,
women in both countries responded to questions unhesitatingly. As | progressed with my
research, I figured out that in Turkey, indebtedness was pervasive enough to be “normal”. In
Greece, it was part of recent public debate in which debt meant more than the use of credit.
In both countries, therefore, talking about debt was not a sensitive or moral issue, which
would create discomfort on the part of the debtors. Furthermore, most women appreciated
me as a researcher who “cared about” women’s experiences, which were rarely questioned
on the ground. The women were also surprised that the interview was not limited to debt and
indebtedness but touched upon topics pertaining to everyday life, which one would find
irrelevant. As we moved into these everyday topics during the interview, it became apparent
that the interview gained a therapeutic value on part of the women. The narratives involved
emotional expressions, some of which materialized in tears. Most women were under
extreme stress due to financial difficulties and heavier burden of family responsibilities. As
some of these women also emphasized, the interview felt like a therapy session in which they
not only expressed but also reflected on their experiences. Their sense of relief was apparent
when these women commented during the course of the interview that they felt they were

given the opportunity to tell and think through their personal lives.

As a graduate student studying gender for almost 10 years now, | started my
dissertation research with an implicit assumption that what | was doing was feminist. | was
going to talk to women whose experiences and voices were marginalized in political

economy scholarship. | believed that drawing on invisiblized stories would provide a room
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for women in both countries to express their gendered experiences of living under conditions
of growing indebtedness and financial strain. Finalizing my dissertation, | find myself
questioning this implicit idea that “what I was doing was feminist” in hindsight on how the

field experience transpired and how I chose to wrote my thesis.

| also witnessed that women themselves expressed how much they appreciated me as
a researcher giving them a “chance” to reflect on their own lives. Some of them requested
from me to share my research findings with them. Some contacted me afterwards to share
more about how the interview led them to think about their lives further. Some kept me in
touch and kindly considered me a friend. | noticed that | partly owed this to my
socioeconomic affinity with the women | interviewed. | was a researcher but, at the same
time, a woman from a lower-class family in debt. In terms of the researcher’s reflexivity, this
affinity helped me be sensitive to the feelings and thoughts of women. This, therefore, helped

me handle power asymmetries which would arise during my interaction with women.

At the stage of interpreting the interview material, 1 was careful about including
women’s own voices in the analysis and seeing them as “women’s experiences in the plural”
(Harding 1987: 7). It means that women’s experiences differ not only across social
hierarchies but also within these social hierarchies themselves. Therefore, this thesis involves
numerous quotations from interviews and from women who differ in terms of class, age,
marital status, and household structure. In exploring gendered patterns and power relations
in expressions of personal experiences, | also recognized the context women were located in.
Such analysis of power can “speak to the empirical world in which one’s research takes
place” (Naples 2007: 3). Personal stories might involve contradictions when there is a

discomfort between what has been told and what has been lived. These contradictions, at the
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same time, are “reality” themselves, rather than “noise that disguises reality”, which are

therefore invaluable resources for producing knowledge (Burawoy 2009: 37).

In terms of the specific body of literature my research fits in, there is a growing
attention to the topic of household debt. However, much of this attention is paid to broader
relations of financialization or the operation of debt markets. There are, on the other hand,
feminist interventions into the work on household debt, with a focus on the broader relations
of social reproduction. Given that feminist scholarship has long considered women’s
experiences as empirical and theoretical resources, | sought to engage in this scholarship
addressing the need for documenting lived conditions of indebtedness. As Ramazanoglu and
Holland (2002: 147) put it, “research projects can be thought of as feminist if they are framed
by feminist theory, and aim to produce knowledge that will be useful for effective
transformation of gendered injustice and subordination.” My implicit assumption, therefore,

became apparent to me that | have deployed a feminist research strategy.

Findings and Arguments

Drawing on the narratives of women in Greece and Turkey, this thesis makes three arguments
developed in separate chapters. First, | argue that debt not only emerges as a means to meet
the costs of social reproduction but also reinforces and depends on gendered care relations
that are key to social reproduction and that also extend into paid work. On the one hand,
indebtedness demands care for debt to manage household finances and repayments. On the
other hand, it demands care for the family in debt to minimize the adverse effects this may
create for family members. Caring for debt and the family in debt, therefore, may take the
form of paid labor, as well as unpaid domestic labor. It ranges from performing emotional

labor for the family to working longer hours or holding informal jobs.
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In Greece and Turkey, women experience indebtedness as an extension of their self-
identifications as mothers and wives, and with an intensified responsibility for the family. In
both countries, women were the ones who took on the management of household finances
and repayments, and who worked intensely to minimize the negative impact of debt on family
members. Among these women, working mothers constantly relayed stories of guilt. They
felt guilty because they thought they were not caring their children enough due to having to
work longer hours. Beyond these common patterns across the two cases, | could also detect
contextual differences. First, in Turkey, women centralized their motherhood and domestic
responsibilities at the expense of formal paid labor. In Greece, women described their
withdrawal from the labor market as temporary because they could not find other care
options. Second, in Turkey, there were more informal paid labor options to be performed
from home or neighborhood. In this way, women could have increased role in the finances
of the household, without “neglecting” care and domestic responsibilities. This, in turn,
created a feeling of empowerment. In Greece, on the other hand, women did not express a
feeling of empowerment when they found themselves doing more care work at home in the
absence of any other options. Differing from Greece, in Turkey, women’s practices of
motherhood also involved maternal sacrifices such as skipping meals to feed the children.
Overall, women’s narratives in Greece and Turkey differed in tone when women expressed
what it meant to be mothers or wives living under conditions of indebtedness and financial
strain. What was commonly central in both cases is that debt reinforces and relies on
gendered care relations through caring for the debt and caring for the family in debt.
Indebtedness, in this regard, becomes a part of social reproduction and extends into practices

and perceptions of paid work, as a gendered responsibility for the family.
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My second argument is that financial circumstances determining the availability of
credit and the class positions of the households determining the reliance on debt shape how
women describe themselves as indebted subjects, producing different political implications.
Regardless of the burden it creates, indebtedness can gain depoliticized meanings to the
extent that credit is perceived to assume the role of the provider for the needs that the state

and the family fall short of providing.

The cases of Greece and Turkey differ from one another in terms of political
implications emerged in the meanings of debt and indebtedness. In Turkey, credit is still
widely available and received considerably by lower income groups. In Greece, credit is no
longer available, and the holders of debt are concentrated in middle income groups which
have been left with an unexpected burden of debt under current conditions of the financial
crisis. These differences are manifest in the narratives of the women in Greece and Turkey.
In Greece, the transition from “easy credit” to “limited credit” created a corresponding
transition in the meanings, from “credit as a marker of wellbeing and financial independence”
to “credit as debt burden and financial dependence”. The comparison of the precrisis and
crisis periods were central to women’s narratives on debt, which revealed two forms of
indebted subjectivities. In the precrisis Greece, there was an indebted subject who
accumulated debt, confident in the household’s wellbeing and the nation’s prosperity. In the
crisis-hit Greece, in contrast, there was an indebted and politicized subject who confronts a

debt burden, holding the government and the banks responsible for this.

In Turkey, the availability of credit and the increased reliance of lower-income
households on debt produce different political implications. Women framed credit in terms

of financial independence as it replaced the dependency on informal ties for financial support.
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This did not mean the denial of the use of credit on the basis of necessity. In contrast, the
narratives reveal that many households were unable to maintain basic necessities without
resort to credit, to such an extent that credit has come to be perceived as a useful means. The
increased need for borrowing, therefore, curtailed the questioning of the conditions that led
to this need in the first place. When women talked about indebtedness, they, on the one hand,
emphasized how central debt was to the maintainance of everyday life. On the other hand,
they deployed discourses of self-responsibility, financial skills, and rationality. Drawing on
these narratives, | explore four types of indebted subjectivities, all taking on depoliticized
forms. Women consistently distanced themselves from other debtors who they described as
irrational, which I call the “irrational others”. This came with women’s self-definitions in the
opposite direction as responsible and rational debtors, which I call the “rational self”. The
ability to manage and secure debt (being a “permanent debtor”, as | call) was key to the
reproduction of indebtedness and, therefore, the reproduction of everyday life. When women
could not satisfy the need for borrowing, they confronted greater financial insecurity, which
| call the “debtor interrupted”. Accordingly, both the pervasiveness of debt and the
individualization of responsibility feed into the emergence of depoliticized disourses on debt
and indebtedness in Turkey. As a result, a comparison between Greece and Turkey shows
that neither the meanings nor political implications of debt are fixed. These can change along

with the changes in the availability of credit and in its role in the management of inequality.

Finally, I argue that indebtedness exerts embodied and temporal effects culminating
into secure or insecure and hopeful or hopeless indebted subjects, in connection to gendered
family roles and possibilities of the future. | explore embodied and temporal effects of debt

as they revealed in bodily expressions and articulations of the future.
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In both Greece and Turkey, women experienced financial distress and social isolation
when they sought to handle emergent tasks and responsibilities from the management of
money and repayments. Women’s unpaid or paid economic activities, which are
accompanied by the gendered relations of responsibility for the family, become immediate
resources to be deployed in adjusting the family to changing financial circumstances. Yet,
the cost of debt is not limited to the present; it extends into the future. In women’s narratives,
there were two aspects regarding the temporality of debt. The first one derives from the debt
which is possessed in the present time and to be repaid in the future. The other derives from
the expectations of debt which would be realized in a future time. Both had an impact on
women’s future possibilities, as well as the ways in which they made sense of their hopes,
expectations and choices. While both were apparent in the case of Turkey, only the former
revealed in the case of Greece. In Greece, most women told that they were forced to extend
their repayment schedules due to their decreasing household income. Feeling “trapped” by
the state and the banks, they believed that neither the repayments nor the financial strain
would come to an end. In women’s narratives, hopelessness about the future carried with it
the growing disbelief in political change. Women expressed that circumstances forced them
to be self-centered, and they withdrew from collective action they were previously involved
in. Therefore, while generating politicized discourses, the financial burden, at the same time,

diminished possibilities for broader action.

In terms of temporal experiences of debt, Turkey differed from Greece. Women’s
articulations of the future were built on possibilities for either paying off the existing debt or
taking out new loans, or even both. On the one hand, women hoped for the time they would

be done with the repayments to be relieved both financially and physically. On the other
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hand, they could not imagine a future without debt. To be eligible for a housing loan, in
particular, had a central place in women’s future hopes because they identified a housing
loan as the best investment for children’s future wellbeing. Therefore, eligibility for a housing
loan, before homeownership, itself became a goal that enabled hope for a secure future. In

this regard, credit was simultaneously a source of financial security and financial insecurity.

In sum, debt and indebtedness reveal in the lived experiences of women through (1)
gendered care relations, as (2) politicized and depoliticized subjects, and with (3) embodied
and temporal effects. These emerge as part of related processes. Under financial strain,
women are exposed to greater workloads in the form of productive or reproductive labor,
which derive from their expected roles in the management of money and repayments. The
ways in which women perceive and practice the burden of debt and attendant responsibilities
connect to their roles that they self-identify as mothers or wives. Regardless of the burden it
creates, debt is nonpoliticized to the extent that banks are able to assume the role of the
provider for the needs that the state and the family fall short of providing. These meanings
and experiences, in return, shape women’s present and future choices, with debt creating a
sense of hopefulness or hopelessness. The cases of Greece and Turkey are neither completely
identical nor simply contrasting. Women’s experiences of debt shape by gendered patterns
in the labor market, and welfare and employment regimes on the one hand, and credit

availability, and its role in inequality management, on the other.

Structure of the Thesis
This thesis is divided into five chapters. In the first chapter, | provide a review on the existing
literature on household debt and indebtedness to develop a theoretical framework for analysis

of debt and indebtedness at the everyday level. In this chapter, | begin with a discussion of
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critical political economy scholarship. This scholarship explores the growing levels of
indebtedness in connection to dynamics of financialization, commodification of social
provisioning, and capital’s need for effective demand. As | show in a separate section, part
of this scholarship involves a focus on the power relations of debt. Scholars show that debt
produces disciplinary implications through expropriating labor, disciplining working classes,
and generating indebted subjects, and discourses of risk and responsibility. Overall, political
economy scholarship stresses that the credit system has gained novel features under
contemporary financialization, creating power dynamics in complex ways. In the following
section, | focus on feminist interventions into the literature on household debt. A small and
growing number of feminist scholars explore the dynamics of indebtedness by paying
attention to the relations of social reproduction. In addition, another line of feminist research
focuses on microcredit programs that deliver business loans to women in less developed
countries. Feminist scholarship on social reproduction and microcredit offers us insight into
how the reach of credit mechanisms extends into spaces of social life coded as feminine, and
how it relates to constructions of women as neoliberal subjects. However, feminist work on
social reproduction pays less attention to everyday experiences of debt. Feminist work on
microcredit pays much attention to emergence of entrepreneurial subjectivities. In the next
section, I draw attention to the importance of exploring the lived experiences of debt and the
formation of indebted subjectivities. | seek to combine work in critical and feminist political
economy scholarship and associated gender scholarship to develop an understanding of

household indebtedness through a gender lens on the everyday.

In the second chapter, | investigate the political-economic contexts of Greece and

Turkey, in connection to household indebtedness. | pay attention to four broad dimensions
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with their gendered patterns, comparing Greece and Turkey in separate sections. Informed
by the literature on debt, these dimensions involve credit expansion and financialization,
socioeconomic dynamics, labor market restructuring, and welfare state transformations. This
chapter shows that Greece and Turkey are similar in terms of credit expansion and
financialization processes. Both countries attracted higher capital flows in the early 2000s
and increased the supply of credit extended to households. In other dimensions, Greece and
Turkey are neither completely contrasting nor simply similar. Yet, compared to Greece, the
case of Turkey displays strongly gendered patterns in employment and welfare regimes, built
on a conservative family model located in the neoliberal agenda. Comparing Greece and
Turkey, this chapter seeks to understand the broader political, economic and social

environment, which shapes the penetration of credit mechanisms into spaces of everyday life.

Drawing on fieldwork data, the third chapter explores how debt and indebtedness
reinforce and rely on gendered care relations. In both countries, women devote much of their
incomes on repayments and much of their time on adjusting the household and the family to
the debt burden. In the first section of this chapter, | focus on women’s practices of unpaid
labor in connection to debt and indebtedness. 1 show that women undertake greater
responsibility for the debt and the family in debt, as an extension of their roles as mothers
and wives. I also show how women’s narratives differ in tone when they express domestic
responsibilities in the household. Following this section, | focus on women’s practices of
paid labor of women in relation to debt. | show that the gendered responsibility for debt and
the family in debt leads women to work longer hours, and additionally in Turkey, to perform
informal paid labor from home. I show that in Turkey, women’s narratives also include

expressions of empowerment on the basis of their increased roles in the finances of the
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household. In Greece, it is mainly the crisis conditions that have reinforced women’s roles in
the household, without generating a feeling of empowerment. As | show in the following
section, in both countries, employed women experience guilt because they think they do not
care their children enough due to having to work longer hours. In the same section, | also
show that in Turkey, women’s practices of motherhood include maternal sacrifices at a

greater personel cost.

In the fourth chapter, | proceed to the second part of my data analysis, which explores
the political implications of emerging indebted subjectivities. This chapter shows that
financial circumstances determining the availability of credit and the class position of the
household determining the dependency on debt impact how women described themselves as
indebted subjects. These, at the same time, shape the possibilities for politicization or
depoliticization of debt and indebtedness. This chapter shows that Greece and Turkey sharply
differ in this regard. | first draw attention to how women perceive use of credit and use of
informal ties seeking financial support. In this way, | explore how the availability or
unavailability of credit matters in women’s perceptions of debt, and how it relates to the
decreasing role of the family as a key provider. In Greece, women’s narratives reveal that
recent restrictions on credit and the decreasing welfare capacity of the family accompany a
shift in the meanings of indebtedness. Under financial crisis, indebtedness gains politicized
meanings as it shifts from being a “marker of wellbeing and financial independence” to “debt
burden and financial dependence”. In Turkey, on the contrary, women define credit in terms
of financial independence as it replaces the financial dependence on the family. However,
this produces contradictions when women normalize indebtedness due to the wider

availability of credit and the lower welfare capacity of the family.
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In the following section, | further discuss these meanings in connection to class
dimensions of indebtedness. A significant share of debtors are from middle classes in Greece,
and from lower classes in Turkey. This reveals in women’s narratives in contradictory ways.
In Greece, women’s narratives are based on a discourse of impoverished middle class with
an unexpected debt burden, for which the state and the banks are held responsible. This
discourse emerges in a sharp contrast to the framing of the pre-crisis period in terms of
prosperity and credit availability. In this regard, the emerging meanings of debt show a
transition from the indebted subject who accumulated debt, confident in the family wellbeing
and national prosperity, to the indebted subject who experiences financial insecurity and
disappointment, holding the state and the banks responsible for this. In Turkey, women’s
narratives reveal that women identify credit as a matter of necessity, as well as a key source
of financial support in the absence of any other means available to households. Here, the use
of credit becomes a “routine”, part of everyday life. It is, therefore, the persistent need for
borrowing that generates depoliticized discourses on credit. As | show further in this section,
the increased reliance on credit and its normalization come with women’s self-definitions as
indebted subjects in terms of self-responsibility and rationality. At this point, | explore four

types of indebted subjects, all taking on depolicized forms.

The fifth, and the final, data analysis chapter further reflects on dependencies and
contradictions debt creates by exploring embodied and temporal experiences of debt. | first
show that in both countries, women’s embodied experiences of debt take the form of financial
distress and social isolation as they are overburdened with caring for debt and the family in
debt. Secondly, | show that indebtedness extends beyond the present as women’s temporal

experiences of debt reveals in articulations of the future. Debt spans an ambiguous time that
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shapes the ways in which households integrate into society not only in the present time but
also in the future time. In Greece, indebtedness reinforces disappointment and hopelessness,
with an increased detachment from collective forms of resistance. In Turkey, however,
women, one the one hand, hope about paying off the existing debt. On the other, they hope
about the possibility for taking out another loan for the purposes of investment. Embodied
and temporal experiences of debt, therefore, create contradictions as debt becomes
simultaneously a source of financial security and financial insecurity, and hopefulness and

hopelessness.

Finally, I conclude with the overall discussion of the findings and the arguments, and

provide suggestions for further research.
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CHAPTERI I

DEBT, INDEBTEDNESS, AND EVERYDAY LIFE UNDER NEOLIBERALISM

This chapter suggests a theoretical framework for a feminist analysis of household debt and
indebtedness at the level of everyday practices and lived experiences. Debt and indebtedness
have always been part of our monetary history but perhaps never been such lively topics as
they are today (Graeber 2011). One of the distinguishing features of the contemporary form
of debt is its pervasiveness (Adkins 2015). Today, many households are forced into
borrowing for necessities that underpin the conditions of social and economic existence. The
collapse of the subprime mortgage market in the United States escalated into a global
financial crisis at the turn of the previous decade. This dramatically revealed the scale of the
impact that credit-led financialization created on the lives of many households. During the
crisis, private and public debts increased at unprecedented levels, resulting in financial
liabilities exceeding 1000 percent of national income for the total of OECD countries (IMF
2012; OECD 2012). Unsurprisingly, the financial crisis was found to be more severe in
countries with higher debt levels (IMF 2012: 92). These striking facts have renewed the
interest in debt and indebtedness at both academic and policy levels. Household debt, in
particular, has received growing attention from a wide range of disciplines, and from morality

to macroeconomics it has become an important question of inquiry (Kus 2015).

This thesis draws on feminist political economy scholarship on financialization and
social reproduction, and associated gender scholarship in the social sciences, and also critical
political economy scholarship on debt. This chapter addresses the need for exploring the

gendered processes in which household debt transforms and constructs everyday life. It, at
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the same time, stresses the need for highlighting the ways in which these processes create
tensions, contradictions and political implications in lived experiences. This helps us to
achieve a more complete understanding of the power relations of debt. Today, the boundaries
between global processes of financialization and individual indebted subjects are
increasingly blurring. Studying everyday practices of debt can also allow us to better explore
debt and social reproduction, which are not only increasingly linked to one another but also
combining together to form the everyday. This helps us to reveal constructions of indebted
subjectivities in everyday life, where the dynamics of debt and social reproduction exert
gendered power relations. This is important to illustrate not only how central debt is to the
maintenance of everyday life but also how central the everyday is to the reproduction of

power relations of debt.

The rest of this chapter proceeds as follows. It begins with a discussion of critical
political economy scholarship on debt. This scholarship focuses on contemporary dynamics
of financialization, the capital’s need for creating demand, and the growing commodification
of welfare. Drawing on these approaches, the second section focuses on the power relations
of debt. It pays attention to multiple dimensions that credit mechanisms are imbued with
power dynamics. These include expropriation of labor, disciplining of working classes, and
the formation of indebted subjects, and, as well as, discourses of risk and responsibility.
Underscoring the importance of the gendered dynamics, the following section introduces
feminist interventions into analysis of debt and indebtedness. It first focuses on the
household and the spheres of social reproduction, and then the role of microcredit in

expanding the reach of financial processes. Finally, drawing on these feminist contributions,
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this chapter further elaborates on the theoretical importance of exploring debt and

indebtedness through everyday practices and lived experiences.

I.1 Critical Perspectives on Household Debt and Indebtedness

Credit is an ambiguous as well as a pervasive phenomenon. It is “both a resource that allows
current needs to be met, but it is simultaneously a liability that requires future repayment,
generally with interest” (Hudson et al. 2014: 316). Behind the contract between borrower and
lender, there are a set of complex relationships which are conditioned by political, economic,
social and cultural factors. In the last decades, the relations of debt have been largely
characterized by the extension and operation of the formal means of credit. Notwithstanding
the increased attention to the topic in recent years, not all scholarly work however developed
an interest in the complexity of debt and indebtedness. The global financial crisis of 2007-08
and its long aftermath have given a new momentum to analysis of debt, part of which is
dominated by economists and financial analysts. Some of these studies have focused on the
relationship between debt and crisis, investigating whether or under what conditions debt
leads to macroeconomic instability and results in a financial breakdown (Bauer et al. 2013,
Chmelar 2013; Coletta et al 2014; IMF 2012; OECD 2012). Their research shows that
household debt and the overall macroeconomic environment are highly connected; a
changing trend in one affects the other, directly or indirectly. Other similar works have
highlighted the particular conditions of countries and demonstrated that the effects and the
growth patterns of debt vary across macroeconomic and financial circumstances (Bover et
al. 2014; Christelis et al. 2015; ECB 2013a). Considering the European Union for the period
between 1995 and 2007 for example, the data reveals that household indebtedness increased

by six times in the so-called periphery countries such as Ireland and Spain whereas the
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average increase for all EU countries was threefold (Chmelar 2013: 4). However, these
studies are either confined to the crisis context with a mere focus on the financial indicators
of developed countries, or to formulating models for the determinants and the structure of
household debt. This is problematical to the extent that they tend to produce non-contextual,
ahistorical and depoliticized understandings of household debt. As critical scholars broadly

argue, indebtedness requires attention to broader transformations and relations of inequality.

There is a growing literature on household debt, which challenges the hegemony of
mainstream approaches (Barba and Pivetti 2009; Bonefeld 1995; Karagimen 2015, 2016; Kus
2013, 2015; Langley 2007, 2008; Lazzarato 2012; Mahmud 2012; Soederberg 2013;
Stockhammer 2010; Sullivan 2008). From the growing hegemony of financial capital to the
increased reliance of households on credit, these scholars have drawn attention to a variety
of transformations taking place under neoliberalism. As | elaborate below, scholars from
different theoretical traditions have addressed debt and indebtedness in relation to
financialized capitalism, problems of effective demand, commodification of welfare, labor

disciplining, and formation of financial subjects.

Since the 1970s, neoliberalism has been the “hegemonic mode of discourse” and the
“guiding principle for economic thought and management” throughout the world (Harvey,
2005). Neoliberal restructuring is neither monolithic, nor homogeneous across countries. For
almost four decades, however, as Baccaro and Howell (2011) argue, the world economy has
witnessed a considerable degree of neoliberal convergence in terms of practice and content
of institutions, even if not in their forms. One of the hallmarks of the neoliberal period is the
increasing role of finance at a global level. This refers to the dominance of financial actors

or motives over economic policies and outcomes (Epstein 2005; Lapavitsas 2011). This
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process, typically called financialization, is also variously defined as credit-led accumulation,
financial deepening, and accumulation by dispossession (Roberts and Soederberg 2014: 3).
Historically, relations of credit and debt are far from unique (Graeber 2011). According to
some scholars, financialization is a recurrent pattern essential to accumulation in every epoch
of capitalism (Arrighi and Silver 2001). Other scholars, however, draw attention to the

distinctive features financialization has gained under contemporary capitalism.

One important aspect that distinguishes present-day financialization from previous
historical phases is the increased complexity of forms money takes in processes of capital
accumulation (Adkins 2015; Bryan et al. 2009). The form of money as commodity is not
peculiar to recent moment. However, its operation as a commodity has been substantially
transformed in the so-called financialization era whose backbone is credit-based
accumulation. Employing Marx’s framework, Bryan et al. (2009) argue that the conventional
circuit of capital changes under today’s financialization as the reproduction of labor power
begins with credit, not with commaodities. It is in this context that, as will be discussed further
in the following section, the authors underline the need for framing the household as a
financial unit. In this framework, household’s role is not limited to consumption of
commodities and reproduction of labor power. Households also participate or are forced to
participate in financial processes and management of risks through several means such as
consumer loans, retirement fund, and private insurance schemes. Financial means not only
take part in the reproduction of labor but they also demand interest payments to be paid from
wages, thereby increasing labor’s commitment to the capitalist production. In that sense, the
scholars argue, the reproduction of labor power itself becomes a source of surplus value in

the form of interest payments. The transformation of monetary processes into commodity
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relations through credit blurs the distinction between money and capital, and the operation

of money gains complexity beyond simple processes of exchange (Bryan et al. 2009: 459).

The “money as commodity” in its present form is not only complex but also
pervasive, which relates to another aspect of financialization that distinguishes from the
previous era (Adkins 2015). Financial practices involve a temporal relation that includes
making strategic decisions for both the present and the future. Furthermore, financial means
play a central role in the constitution of subjects that bare the risk and reward of financial
markets expanded across uncertain length of time (Langley 2007). With households being a
site of accumulation and with individuals acting on constructed rationality, today, everyday

life is increasingly exposed to financial practices and processes.

There is another line of discussion, which explains the expansion of financial capital
through the credit system in relation to the role of the demand in processes of accumulation.
Credit expansion, in that sense, is considered a policy tool deployed against the threat of a
deficit in effective demand by boosting consumption (Brown 2004; Harvey 2011; Keyder
2011; Mahmud 2012; Seguino 2010; Stockhammer 2015). Capitalism creates effective
demand because production of new commodities is not sufficient alone to make profits unless
they are consumed by purchasers with adequate income. A deficit in effective demand means
that there are imbalances between consumption and productive capacity. Scholars argue that
these imbalances are one of the drivers for the proliferation of financial instruments as these
instruments can expand demand through time. Accordingly, the widening deficit in effective
demand, partly due to stagnant or declining wages in the last decades, have been narrowed
down with resort to the credit system (Harvey 2011). In developed countries, in particular,

credit has become a “primary source of aggregate demand” (Mahmud 2012: 475). This
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strategy included extension of credit to low-income groups. As Mahmud (2012: 476)
explains, in the US, the previously excluded groups that had long been discriminated on racial
grounds, “now became ‘the most profitable group to lend to’.” Research reveals that a rise in
income inequality does not necessarily create a corresponding rise in consumption inequality
(Krueger and Perri 2006). Credit therefore appears as a key financial means that enables
consumption with low income. It is in this process that access to credit has become easier
and even ordinary practice of the time. However, this does not mean that households receive
credit because it is simply made accessible to resolve the problem of effective demand. Credit
expansion has coincided broader transformations that lead many households to debt not as
an option but by necessity. As I discuss below, among these are transformation of the welfare

state, growing socioeconomic inequalities, and increased reliance on debt.

Long ago, Polanyi—just as Marx (1867/1978: 338), who argued for the existence of
a social basis to the operation of the market—contended that “free markets could never have
come into being merely by allowing things to take their course” by pointing out the role of
deliberate state action in the market society (Polanyi 1944/2001: 145). Neoliberalism entails
a similar relationship between the state and the market, based on not the withdrawal of the
former from the latter but the reconstitution of the relationship between the two (Evans 1992).
Further, Wacquant (2012) argues that neoliberalism is a political creation, with the state at
its core remaking the boundaries of citizenship through market policies. Financial deepening
IS not exception to neoliberal processes of which the state is a part. Under the pressures for
the integration of domestic economies into global markets, “support of financial institutions
and the integrity of financial system” have become a central concern for neoliberal states

(Harvey 2006: 15). The state itself has been a carrier of financialization where “finance
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capital and the credit system have been major levers of dispossession” (Arrighi 2005: 44).
Moreover, Soederberg (2014: 1) contends that what we confront now is a particular form of
neoliberal state intervention called “debtfare”. The debtfare state refers to the totality of “the
societal structures and processes that have normalized, disciplined and naturalized the reality

of pervasive debt” (ibid.).

The debtfare state employs both regulatory and rhetorical means to sustain the
pervasiveness of debt. This dual role is reflected, first, in formulating social policies and,
second, in creating public perception of credit. The implication in the field of social policies
is that while credit becomes a substitute for the state welfare system, it at the same time
operates as a “neoliberal mode of inequality management” (Barba and Pivetti 2009; Kus
2013, Kus 2015: 220; LeBaron and Roberts 2010, 2012; Soederberg 2014). Recent decades
have been characterized by the growing levels of income inequality, stagnation in real wages,
reduction in welfare services, and rising insecurity in the labor market. Measures of social
protection, once included in the state welfare system, have increasingly been transferred upon
the market and the household, deepening the commodification of social life and the extent of
socioeconomic inequalities (Bugra 2007). However, these worsening conditions, at the same
time, have not prevented households from maintaining or increasing their consumption
expenditures. Unlike in previous decades, when available to particular segments of society
and for particular services, credit now is common to lower income households and for a wide
range of services including basic necessities. The expansion of credit to previously excluded
groups, and deepening of indebtedness among lower income households show that credit has

fulfilled the role of welfare services for many households.
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As for the construction of public perception, credit may create an “illusory” feeling
of prosperity. It appears as an ordinary practice of the time and enables to purchase goods
and services, which cannot be afforded otherwise. Discussing the trajectories of US financial
liberalization in the 1990s and early 2000s, Streek (2011: 17) argues that “subprime
mortgages became a substitute, however illusory in the end, for the social policy that was
simultaneously being scrapped, as well as for the wage increases that were no longer
forthcoming at the lower end of a ‘flexibilized’ labour market.” Especially for racial
minorities, he goes on to argue, home ownership represented not only the coming true of the
“American Dream” but also a substitute for retirement pensions which could never be earned
from the labor market or expected from the state. For middle classes or poorer households,
debt was a tradeoff between “commitments to pay a significant share of their expected future
earnings to creditors” and the “instant power to purchase whatever they liked” (Streeck 2011:
18). This instant power, however, is more of a marker of “credit access effect”, rather than
“wealth effect” (Stockhammer 2010: 15). Cross-national research shows that debt-to-income
ratio is higher for low and middle-income households, and debt service ratio is even higher
for households with lower incomes (Barba and Pivetti 2009). As Hudson et al. (2014: 333)
contend, middle and lower income groups “are being forced into borrowing by circumstances

not to their liking.”

Scholars have demonstrated that particular groups are more likely to rely on debt and
are more adversely affected by excessive use of credit. Income inequality (Barba and Pivetti
2009; Scott and Pressman 2013, 2015; Klein 2015), low income (Charpe et al 2012; Flaherty
and Banks 2013), single-parenting (Hunt 2015), or insecurity in employment (Floro and

Messier 2010; Karagimen 2015) are all associated with higher propensity to take on debt and
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severer difficulties in repayment. Therefore, while credit appears as a substitute for welfare
provisions and creates a feeling of prosperity, it simultaneously exerts disciplinary effects on

particular groups forced into borrowing.

I.11 Critical Perspectives on the Power Relations of Debt and Indebtedness

As the previous section has shown, critical political economy scholarship bears implications
for the ways in which debt exerts power relations. This portion of the chapter gives a
particular attention to the functioning of the power relations of debt that the literature reveals
at different levels of analysis. As Montgomerie and Tepe-Belfrage (2019) argue, debt acts as
a transformative force that manifests through multiple scales. Accordingly, the power
relations of debt extend beyond ensuring labor commitment through debt obligations; they
entail a multi-scalar transformation, altering and reconfiguring the social space around it. The
effects of debt, the scholars indicate, can be materialized in the body, the household, the state
and the global financial system. This, however, should not be understood as an
acknowledgment of the existence of fixed spatial categories. Rather, the boundaries between
the individual debtor and financialized capitalism are fluid and cannot be taken for granted
(Montgomerie and Tepe-Belfrage 2019: 315). Yet, not all these scales have received equal
attention in the literature as scholars tend to prioritize one over another. At the broadest level
of analysis, work on debt reveals power relations by focusing on the class dimensions of
financialization in relation to capital accumulation and labor disciplining. At the narrowest
scale, scholars explore the role of debt in forming financial subjects and disseminating
particular discourses. This section elaborates on these works with a consideration for drawing

links between scales through which the power relations of debt operate.
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The previous section has already provided the critical political economy literature,
which relates the credit system to broader processes of capital accumulation. Given the
increased reliance of lower income households on credit, many scholars argue that there are
disciplinary aspects to debt-driven financialization. Scholars point out the role of financial
expansion in processes of capital accumulation. They contend that credit, especially in the
form of securitized debt and interest payments, means a massive transfer of income and
wealth from lower to upper segments (Adkins 2015; Arrighi 2005; Bryan et al. 2009;
Soederberg 2013; Harvey 2006; Lazzarato 2012). Producing increased rates of surplus value,
the credit system and finance capital have constituted a new form of “accumulation by
dispossession” in the neoliberal era (Harvey 2006: 13). According to these scholars,
indebtedness conceals the accumulation process through which people are dispossessed by
means of financialization. Financialization, therefore, is not only a process in which financial
actors disengaged from production to capital manipulation but also a process that redefines
the relations of redistribution deteriorating the conditions of labor. Beyond the worsening
income distribution, Adkins (2015) further argues, even the very materiality of income has
changed because debt-driven financialization has transformed the nature and capacity of
money. Adkins contends that there is more to this transformation in the contemporary era
than Polanyi’s (2001) description of money, along with labor and land, as fictitious
commodity. The form of money has expanded in scope with a new area of surplus, which is
generated through securitized debt (Adkins 2015: 40). Bryan et al. similarly argue that novel
forms of financial means, securitized debt in particular, have intensified competition within
capital markets for higher gains, and this has increased demands on labor for greater

productivity, longer working hours, and lower real wages (2009: 470). In this regard, far from
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being a threat to it, indebtedness has become “the strategic heart of neoliberal politics”

(Lazzarato 2011: 25).

A second important dimension as for the power relations of debt concerns the labor
market. Some scholars focus on the labor disciplining functions of indebtedness through
labor market transformations. These scholars explore the connections between indebtedness
and labor market insecurity. They argue that precarious work and debt reliance is a two-way
process reinforcing each other (Floro and Messier 2010; Marois and Munoz-Martinez 2016;
Karagimen 2015). For example, Karagimen’s (2015) case study of Turkey shows how labor
market fragilities have led many workers to rely on debt and, in turn, accept working at lower
wages. She, therefore, argues that labor market deregulation and indebtedness have gone
hand in hand, with the credit system operating as a disciplinary tool for the labor. Floro and
Messier (2010) find a similar trend in the context of Ecuador. Their work shows that
informalization of employment is associated with higher levels of indebtedness and financial
distress. Under current conditions, these scholars argue, “the mere existence of employment
does not define the economic status nor the ability of the worker to meet subsistence needs
and to cope with shocks such as accidents, theft, illness or even death” (Floro and Messier

2010: 4).

Another dimension of the power relations debt is raised by poststructural scholars.
These scholars show how debt is normalized and depoliticized in neoliberal discourses, and
how these processes constitute particular subjects through new forms of governmentalities
(Bonefeld 1995; Dunford and Perrons 2014; Flaherty and Banks 2013; Langley 2008;
Lazzaroto 2012; Mahmud 2012; Peebles 2010: 226; Roberts and Soederberg 2014). While

labor market insecurity and indebtedness feed into each other, the fear of “loss” further
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confronts borrowers in the forms of “repossessions, evictions, homelessness and loss of
wages and jobs” (Bonefeld 1995: 8). The “politics of debt”, as Bonefeld (1995: 9) calls it, is
“an attempt at disciplining social relations to monetary scarcity and a life of hard and
unrewarding labor to sustain basic needs.” The growing concern for the maintenance of basic
needs, in turn, paralyzes the emergence of collective response, paving the way for
“individualized struggles to maintain existing positions of employment, income and
conditions” (Bonefeld 1995: 10). In addition to fear of losing existing positions, the very
image of debt as normal and inevitable is found to be common among borrowers. Based on
interviews with low-income families in England, Flaherty and Banks (2013) point out how
indebtedness has become the rule rather than the exception. Regardless of the motivations
for receiving credit, poor households have come to identify debt as normal and inevitable.
Yet, these families receive credit not only for basic necessities but also for goods considered
“normal” in contemporary society such as televisions and mobile phones (Flaherty and Banks

2013: 227).

The representation of debt in neoliberal discourses also fuels processes of
depoliticization. In these discourses, first, debt is framed as a contractual relationship
between formally equal parties. Such formalistic understanding creates a neutralized and
depoliticized perception of credit (Roberts and Soederberg 2014). This is manifest in public
confusion between debt and credit. Anthropological research reveals that the meanings
people attached to credit and debt differ in the sense that while credit is regarded as
“beneficial and liberating”, debt is identified as “burdensome and imprisoning” (Peebles
2010: 226). Second and relatedly, neoliberal assumptions of responsibility, autonomy and

rationality results in the individualization of obligations stemming from indebtedness.
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Borrowers as rational individuals are held responsible for engaging in a debt contract and,
therefore, the obligations rising from it. Such discourses conceal structural inequalities that
lead many households to rely on debt for the necessities of social reproduction. Furthermore,
the failure to make repayments is subject to legal mechanisms. Echoing Wacquant’s
Punishing the Poor, LeBaron and Roberts investigate the links between coercive forms of
power and growing levels of debt, identifying indebtedness as a mechanism of social
discipline with disproportionate effects on particular segments (LeBaron and Roberts 2010,
2012; Roberts 2014). Their work shows that black/African American women constitute a
large and growing share of indebted individuals in the US, and points out the increasing
number of individuals that are incarcerated for failing to service their debt obligations

(LeBaron and Roberts 2012: 32).

In addition, the creation of particular public perceptions has been supplemented by
international organizations’ claim on authoritative knowledge about the financial system.
The dominance of international actors in the economic policy-making generates an ambiguity
in public perception about the questions of whom to struggle or whom to blame. In the most
extreme, this creates “apathy at the mass level” when people begin to distance from critical
decisions about economic and social policies (Streeck 2011: 28). This, one the one hand,
affirms the contention that “international markets and institutions require that not just
governments but also citizens credibly commit themselves to fiscal consolidation” (Streeck
2011: 27). On the other, it results in the proliferation of resistance forms which are limited in
scope and demand, with a weak transformative potential for the broader environment (Bugra

2007: 184).
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Analyzing these processes through which debt constitutes subjects, anthropological
studies focus on the making of disciplinary boundaries and reconfiguration of power relations
along new forms of governmentalities. In the Making of the Indebted Man, Lazzaroto (2012),
from a Foucauldian perspective, analyzes how the debt economy reconfigures sovereign,
disciplinary and biopolitical power “fulfilling at once political, productive and distributive
functions” (104). In a similar vein, Mahmud (2012) argues that, although debt functioned as
a disciplinary tool in every epoch it existed, its disciplinary form has changed during the
neoliberal era. The defining feature of this era is the “self-discipline of debtors procreated by
governmentalities unencumbered by direct coercion or express undertakings in a contract”
(Mahmud 2012: 482). Financial capital linking ordinary lives to global processes has become
a “primary frame of interpellation of subjectivity”, “a primary ‘technology of the self’” that
has constituted the “risk-taking entrepreneurial subject” (Mahmud 2012: 484-5). From a
similar perspective, Langley (2007) also suggests that financial means emerge as a
“technology of the self” under neoliberal governmentality, which constitutes subjects who
self-consciously and responsibly calculate, measure, and manage risk in search of “freedom
and security” through financial markets. Langley (2007) also underlines that the formation

of the financial subject is not monolithic but it is contingent on the uncertainties and

insecurities individuals confront in everyday life that contradict the discourses of rationality.

Taken together, what all these insights have suggested so far is that the structure,
working and meaning of debt have been transformed and received distinguishing features
under neoliberalism (Adkins 2015: 39-40; Bryan et al. 2009; Roberts and Soederberg 2014
2): First, financialization has become the most important mode of profit accumulation since

the 1970s, resulting in the increased reliance of states, corporations and workers on credit.
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Underpinning this reliance, second, the capacity and nature of money have dramatically
changed, turning into a commodity in itself rather than a mere medium of exchange for
commodities. Third, this process is not confined to the financial field but it also penetrates
into everyday life, transforming spaces and subjectivities in multiple ways. Finally, amidst
the deeper neoliberalization of social and economic transformations (characterized by the
pervasiveness of financial processes, the transformation of the state, and the increased costs
of social reproduction), there are power dimensions to indebtedness at multiple scales and

with different trajectories for particular social groups.

These insights are helpful resources for contextualizing and politicizing the upward
trend in household indebtedness. However, three points should be noted. First, while a small
number of scholars have explored the implications of indebtedness for working classes and
the poor, they (with a few exceptions) have paid less attention to intersectional inequalities
that account for both gender and class. Second, while these scholars have focused on
disciplinary aspects of indebtedness especially regarding the labor, little attention is paid to
the possibilities for resistance or contradictory processes involved in the strategies
individuals employ in the face of excessive debt. As a corollary of these two points, the
literature has not paid much attention to household indebtedness in regard to intersectional

inequalities and the traces of contestation and contradictions.

A third point is that while developed countries have received the primary attention,
the developing world has been undermined. Part of this lack of attention is due to the fact
that the proliferation and deepening of consumer credit in the developing context is relatively
a new phenomenon, and household debt levels in high-income countries are much higher

than those in low-income countries (Coletta et al. 2014). In developed countries, credit
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expansion to households extends back to the post-war era and accelerate after the 1970s. In
developing countries, this expansion started in the late 1990s and has increased especially
since the early 2000s (Karagimen 2013). This surge in the household debt levels of
developing countries was part of the recovery process after the 1990s’ crisis environment.
On the one hand, debt-based consumption would enable economic growth, and on the other
hand, credit expansion could be sustained by capital inflows and falling interest rates in a
favorable global environment (Caballero 2012, Igan and Tan 2015; Lane and McQuade
2013; Sa 2016; World Bank 2014a). Household debt patterns in less developed contexts,
therefore, may have different and important dynamics regarding their integration into global

financial markets and its consequences in societal contexts.

Therefore, while this study draws on critical approaches on indebtedness in the
political economy literature, it extends beyond their insights with an aim to bring attention
to the considerations identified above. Critical political economy scholarship offered so far
provides useful insights for thinking about the relations of debt which manifest at multiple
levels and embrace novel features under contemporary financialization. However, insofar as
these insights are not located within a feminist framework, they overlook the gendered

dynamics and power relations that debt produces and relies on.

I.111 Feminist Perspectives on Household Debt and Indebtedness

In this section, | provide a discussion of the feminist literature on household debt and
indebtedness. Drawing on this literature, in the subsequent section, | then address the need
for developing a gender perspective to household debt and indebtedness that accounts for
everyday practices. For all feminist political economists, “regimes of capitalist production

and consumption are always gendered” (Griffin 2015: 52). Household indebtedness is a
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growing, yet less explored, component of the gendered regimes of capitalist production and
consumption. As previously shown, critical scholars have analyzed debt in relation to
financialization and socioeconomic inequalities, and identified a number of ways in which
indebtedness has taken on disciplinary and transformative roles in society. However, much
of the critical literature has centered on the class dimensions of debt, with limited concern
for gender. Feminist political economy, on the other hand, has paid relatively little attention
to household debt. However, it is well documented in this literature that finance, the state and
the household are key sites of gendered power relations (Elias and Gunawardana 2013; Rai
and Waylen 2014). This section therefore seeks to combine work in critical political economy
and feminist political economy on the role of indebtedness in shaping and being shaped by

gendered power relations in the neoliberal era.

There are only a few feminist scholars directly working on household debt, and their
analyses are driven by a concern to draw links between social reproduction and deepening
indebtedness (Bakker 2007; Federici 2014; LeBaron 2010; Montgomerie and Tepe-Belfrage
2019; Roberts 2013, 2016a, 2016b). There is, on the other hand, a body of feminist work in
the development literature, which lacks a direct concern with household debt but explores
the gender dynamics of development programs supporting women’s economic activities via
lending (Guerin 2014; Hunt and Kasynathan 2001; Kabeer 2001; Karim 2008; Karim and
Law 2013; Rankin 2001). The former line of research primarily centers on the work of social
reproduction, much of which takes place in the household and is undertook by women. This
scholarship problematizes the growing role of debt in the provisioning of social and daily
needs that has been increasingly individualized and privatized. The latter line of research

focuses on the microfinance programs offered for women by development agencies. This
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scholarship critically assesses the extent to which the promise of empowerment through
access to credit plays out in real experiences. Both lines of research are important to develop
a gender lens to debt and indebtedness, which have become pervasive under neoliberalism
of which financialization is a key part. However, the literature on social reproduction and
debt is concentrated mostly in advanced capitalist contexts and securitized mortgage debt,
and pays little attention to lived experiences and everyday practices. Feminist work on
microcredit attends more to microlevel research. However, this scholarship focuses more on
women’s entrepreneurial or economic activities for which these programs offer loans.
Therefore, while drawing on feminist scholarship on debt and indebtedness, this section
addresses the need for a theoretical framework to account for the lived experiences of women.
It also draws attention to mundane forms of financial means, beyond advanced capitalist
countries with a mortgage market and less developed countries with a microfinance program.
The rest of this section is divided into two parts elaborating on the key debates on debt and

indebtedness in feminist scholarship on social reproduction, and microcredit programs.

I.111.1 Feminist Scholarship on Debt and Social Reproduction

The gendered dynamics of household and reproductive work occupy a central place in critical
feminist political economy. Household is not the only place where social reproductive work
takes place. However, it is perhaps the most important one where much of this work is
performed, particularly by women. Taken from a feminist perspective, social reproduction
extends beyond the simple biological reproduction of human beings. It involves a wide range
of material and nonmaterial conditions under which individuals, families, and the entire
society reproduce themselves. According to Bakker and Gill (2003: 32) social reproduction

involves three main components: (1) biological reproduction of the species, and social
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constructions of motherhood, (2) reproduction of the labor force, including subsistence,
education and training, and (3) reproduction and provisioning of caring needs that may be
privatized within families, and/or socialized through the state. In recent years, feminist
scholars have addressed a set of transformations taking place in the sphere of social
reproduction. The deepening of financialization into more and more spaces of life has
brought about important changes in the organization and the role of social reproduction. The
focus of the social reproduction debate, which formed around unpaid domestic labor in the
Fordist era, has shifted towards increased privatization and individualization of social
provisioning and of risk in the neoliberal period (Bakker 2007: 541). This process, Bakker
(2003: 76) argues, has involved a dual movement: “one that returns the work of social
reproduction to where it ‘naturally’ belongs, the household,” and also one that makes
“women’s traditional care activities... increasingly performed in relationships that include
the explicit movement of money”. Put simply, the costs and tasks associated with social
reproduction, which were once, to some extent, included in the welfare system, have been
increasingly transferred upon the household and financial markets (Bakker 2007: 541,
Roberts 2013: 25). The retrenchment of social and welfare provisioning, along with real wage
stagnation and precarious working conditions, has created major difficulties in purchasing
commodities that underpin both daily, material life and longer term necessities. This is
addressed by feminist scholars as a crisis in social reproduction, with deeper effects in times

of economic and financial downturns (Young 2003).

Accompanying the crisis in social reproduction, there has been a shift in the framing
of the household in development discourses. According to Bergeron (2011), this shift is

encapsulated in the “household bargaining model”, which identifies household as a site
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comprised of rational members with different preferences and resources bargaining over the
terms of domestic tasks. As Bergeron (2011: 73) argues, the inclusion of domestic labor in
development policy is a step forward. However, she further argues, this model draws on the
neoliberal assumptions of empowerment and responsibility. Therefore, it does not consider
the broader environment shaping the power dynamics in the household, nor addresses the
crisis in social reproduction as part of socioeconomic transformations extending beyond
individual capacities. Furthermore, as Bakker (2003: 79-80) points out, the increased
privatization of social reproduction has emerged with inconsistent claims on women in regard

to their relationship to the family and the state:

[R]eprivatization is intensifying the material and discursive claims made on the family
while undermining the very material and discursive conditions that could support these
claims—qgreater responsibility for care-giving and women’s financial contribution
through labor-force activity is assumed and encouraged, yet dependency, particularly

women’s dependency on the family (or the state) is pathologized.

Following the global financial downturn, much attention has been paid to gendered effects
of the crisis. Austerity measures involved significant drawbacks in public services, benefits,
wages, employment, and working conditions (EWL 2012; Karamessini and Rubery 2014).
Compared to the state and the labor market; the household has received less attention.
Furthermore, there are only a small number of scholars working on household debt and social
reproduction. Among these scholars, some draw attention to locating the spheres of social
reproduction, primarily the household, as well as indebtedness within a broader historical
context. Within this perspective, Roberts (2013, 2016a) contends that drawing links between

debt and social reproduction requires more than an analysis of austerity context. Roberts
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underlines the need for understanding financialization and the privatization of social
reproduction as two structural transformations taking place under neoliberalization, which
extends beyond the immediate effects of recent financial crisis. Accordingly, the broader
shifts in the relations of capitalist production, which necessitated a search for new channels
of accumulation, have fueled the move towards the household as a key site of
financialization. This move has accompanied a set of socioeconomic transformations which
have led households to financial means. Alongside the state’s increasing withdrawal from
social provisioning and the labor market’s growing insecurities, these transformations have
involved the “commodification, individualization, and privatization of social reproduction”
(Roberts 2016a: 142). It is in this context that many households have been forced into
borrowing for the necessities of social reproduction, which Roberts calls the “financialization
of social reproduction”. In line with Bryan et al. (2009), who previously argued that the
reproduction of labor power is itself now a source of surplus value, Roberts (2013, 2016a)
has drawn attention to the social relations of capitalism in their totality in understanding the
increased reliance on credit. Roberts, therefore, contends that a feminist analysis of debt is
essential to locating the relationship between capitalist forms of accumulation and the
reproduction of labor within a larger historical context, and to exploring the gendered forms
of inequalities this relationship is rooted in and reproduces (2016a: 142). Historically, the
household has a complex and contradictory relationship to the capitalist forms of production
and accumulation (LeBaron 2010), which is beyond the scope of this thesis. However, the
point is that, as feminists maintain, the household and the relationships in it are neither
outside the realm of production relations, nor uncontested. Under contemporary form of

capitalism, which is driven by credit-led accumulation, the organization and functioning of
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household and reproductive work have increasingly been involved in financial operations

and processes. As Federici (2014: 233) puts it,

This is why we have witnessed not only the dismantling of the “welfare state” but also
the “financialization of reproduction,” in the sense that an increasing number of people
(students, welfare recipients, pensioners) have been forced to borrow from the banks
to purchase services (education, health care, pensions) that the state formerly
subsidized, so that many reproductive activities have now become immediate sites of

capital accumulation.

Given the increased reach of credit mechanisms into key areas of social life including
healthcare, education, and retirement, debt and indebtedness have become essential for not
only everyday needs but also for social and economic existence (Adkins 2016: 4).
Financialization through the extension of credit are imbued with gendered power relations
not least because of its reach into the spaces of social reproduction coded as feminine. One
implication of pervasive debt for patterns of inequality concerns the working of financial
instruments, which is based on novel capacities and attributes. These processes operate
within and through social hierarchies, which also take on a gendered character. As noted
earlier, securitized debt is one of the key channels through which the reach of financialization
and the spaces of capital accumulation have unprecedentedly expanded. Securitization
simply refers to the process of converting debt into tradable assets. This process involves
deconstructing contractual debt into constituent attributes which can be quantified in terms
of risk, and transformed into liquid assets to be iteratively traded on financial markets (Bryan

and Rafferty 2014: 892).
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Not only mortgages but also consumer loans, student loans, credit cards, health
insurance, pensions, rent, and household utility bills all now can be securitized in the global
financial markets. On the one hand, as discussed earlier, this shows how far the reach of
financial processes have extended into the very spaces of social reproduction. On the other,
as scholars argue, this shows the extent of financial risks socialized across groups occupying
the lowest ranks in the order of socioeconomic hierarchies. As Adkins (2016: 13) further
details, the process of securitization involves not only the “pooling, slicing and
transformation” of debt in a way to be traded as assets but also the “pooling, slicing and
transformation of the social attributes of the people who are contractually bound to such
debts.” Social attributes such as those based on gender, class, race, education, age and health
can all be quantified in terms of financial risks, and the potential financial returns on debt
can be calculated on these grounds (Adkins 2016; Bryan and Rafferty 2014). As Allon (2014:
23) also puts it, “rather than difference being the grounds for one’s exclusion, difference
becomes instead the criteria by which one is situated on a grid or spectrum of risk, with one’s
degree of ‘difference’ accurately defined and priced accordingly.” The collapse of the
mortgage market in the US revealed that marginalized groups, which were previously denied
access to credit, had come to be overrepresented in subprime mortgage lending. In this period,
these “higher risk” groups were increasingly exposed to speculative financial markets, at

severer conditions than offered to other borrowers (Dymski et al. 2013).

Related to this, scholars demonstrate that women, in particular those from single
female-headed households of racial and ethnic minorities, were disproportionately targeted
for subprime mortgage lending (Dymski et al. 2013). As discussed above, one explanation

for this links back to the feminist debate on social reproduction whose main resources are
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paid and unpaid work of women and which has been increasingly relied on debt. Neoliberal
social and economic policies have deepened women’s exposure to precarious forms of work
and increased the privatization of social reproduction. This has burdened women with greater
roles in the provisioning of needs, and forced many of them into the subprime mortgage
markets (Montgomerie and Young 2010). While creating high returns in the financial market,
for many women, higher fees and interest payments, combined with sharp decreases in house
prices and increases in foreclosures during the crisis, resulted in “disaccumulation of wealth”
(Montgomerie and Young 2010). Furthermore, the same work reveals that the ideal of home
ownership in fact did not work because even before the crisis, many single female-headed

households withdrew home equity to meet their daily consumption needs.

Many households, therefore, have been forced into borrowing to decrease the effects
of the growing insecurities under neoliberalism. However, the deepening indebtedness has
reinforced these further. The functioning of debt as a neoliberal mode of inequality
management thus reveals a contradiction. As Roberts argues, one that is “posed by capital
accumulation within the context of the neoliberal organization of individualized, privatized,
and financialized social reproduction” (2016a: 155). On the one hand, many people use credit
to manage the crisis in social reproduction, and consider homeownership a secure investment.
On the other hand, however, debt repayments and their burden have come to a point at which
neither of these could be sustainable. This deteriorates the conditions of social existence, and
also generates risks for capitalism itself because capitalism needs sustainable reproduction
of working classes (LeBaron and Roberts 2010: 24). It is, therefore, essential to highlight the

importance of mundane work and the everyday as part of social reproduction, which
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confronts women with greater risks under debt burden. | elaborate this point in a separate

subsection below.

L.111.1.1 Rethinking Social Reproduction and Debt through Everyday

Indebtedness generates gendered risks. We, therefore, should reconsider the dynamics of
social reproduction focusing more on the dynamics of family responsibilities and domestic
chores, all of which become increasingly complex, as well as essential. Women’s
incorporation into financial markets on highly unequal terms along the lines of gender, class
and racial hierarchies is one implication of the dynamics of debt and social reproduction
under neoliberalism. A second implication, which is relatively undermined, concerns the
transformations “within” the household, in regard to growing debt and debt burden. Some
feminist scholars have argued that existing feminist work on social reproduction
paradoxically overlooks the dynamics of domestic labor (Adkins and Dever 2016) and of the
everyday (Montgomery 2020; Rai and Elias 2019). Both of these, however, are key
components involved in the reproduction of labor power, social existence, and gender
ideologies sustaining them. Drawing on these interventions, three points will be elaborated
below: the changes in the extent and character of unpaid domestic labor, the constitution of
indebted subjects with gendered attributes, and the inclusion of domestic labor in calculations

of financial value.

Increased integration of financial practices into everyday spaces brings about “new
kinds of domestic labor” that also shapes the ways in which individuals participate in
financial markets (Allon 2014). Indebtedness is one such pervasive phenomenon that both
generates and operates through tasks linked to unpaid domestic labor. It demands caring in

two ways: “caring for debt” and caring for the family in debt (Montgomerie and Tepe-
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Belfrage 2016). Inits relation to debt and indebtedness, the highly gendered patterns of caring
are manifest in both the targeting of women as financial subjects, and the increased burden
on women of care and domestic responsibilities. The former will be elaborated later in the

rest of this section. At issue here is the latter, caring for the family in debt.

A careful handling of economic management and financial decisions becomes a dire
necessity in households faced by a debt burden. As previous ones, the latest financial crisis
revealed the importance of women’s paid and unpaid work for the survival of households. It
is usually women who participate in precarious forms of work to contribute to household
income and who also substitute domestic needs which cannot be afforded from the market
(Elson 2010). Debt burden adds yet another dimension to paid and unpaid work performed
by women in the household and beyond. Indebtedness creates new domestic tasks which
include making debt decisions, scheduling repayments, paying bills, and handling debt
collection calls (Thorne 2010). Depending on the financial circumstances of the household,
these tasks may gain different meanings and different weight in terms of the burden they
create, thereby affecting the allocation of domestic tasks between family members. The
extent of emergent responsibilities women take on depends on the extent of financial
emergencies that threaten the household (Goode 2010). When this threat is less apparent,
households’ debt related responsibilities may be less burdensome since households are able
to carry out repayments in line with predicted expectations. Under these circumstances,
women are less likely to “control” financial resources as they are rather given the
responsibility for the “management”, assuming the role of a “finance minister” in the
household (Kirchler et al. 2008: 525). In contrast, when financial obligations become

complex and difficult to maintain, women take on much of the household responsibilities and
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even are given the whole control over financial resources. This shows that the meaning and
the weight of domestic tasks are variable and highly gendered. When chores are “low-control,
inflexible, and urgent” it is women who undertake much of the responsibility, and when
chores are ‘“high-control, flexible, and non-urgent” it is the men (Thorne 2010: 186).
Increased participation of women into areas at conventionally men’s discretion may suggest
an improvement challenging the gendered division of labor in the household and even may
be emotionally rewarding on part of these women. However, circumstances under which
women take greater roles in the financial control and management of the household may also
place women in more fragile and insecure positions against financial processes, which cannot
be called a sign of empowerment (Goode 2010: 100). Furthermore, even if there is a move
towards a more equal allocation of resources between partners, the use of these resources is
also gendered since women are family-oriented in their spending, and privilege children’s or
partners’ needs in times of emergency (Pahl 2008). In addition, increased reliance on debt to
maintain social reproduction in fact suggests that women are more likely to use financial

means to obtain goods and services essential to the family.

The burden of debt and the emergent chores derived from its management do not only
exact time from women but they also become a major source of financial stress (Dunn and
Mirzaie 2012, 2016; Thorne 2010). Financial stress is not simply an emotional state, rather,
as McCormack (2019: 2) identifies, it is a “concrete experience of financial expropriation
that households—particularly working class households—face when interacting with
financial markets.” The concrete experience of financial stress is not only class-based but it
is also a gendered one, given the differences in the ways in which women and men interact

with financial markets and the differences this creates in terms of gender inequality patterns.
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From this point of view, the financialization of social reproduction in the face of state welfare
retrenchment and precarious work conditions, involves costs that are harmful to those
engaged in practices linked to the reproduction of everyday life. Rai, Hoskyns and Thomas
(2014) have developed a framework for gendered forms of costs that “depletion through
social reproduction” can generate. In their framework, depletion through social reproduction
occurs when there is a gap between the resource outflows in terms of domestic, affective and
reproductive labor, and the resource inflows in terms of health and wellbeing. For those
engaging in social reproduction, a higher experience of depletion reduces the capability to
sustain their own conditions of existence, thereby producing harm. Depletion can be
experienced at the individual, household and community level. The harms this produces can
be discursive (the negation of care and domestic work), emotional (feelings of guilt for a
perceived failure to perform care and domestic responsibilities, or the undermining of the
self and agency in their own right), bodily (tiredness, exhaustion, sleeplessness, lack of
leisure time), and related to citizenship entitlements (the non-recognition of social

reproduction, and devaluation of this work as a contribution to the economy).

Caring for the household in debt, therefore, can increase the “harms” faced by many
women who bear the burden of social reproductive work, to such an extent that can diminish
their own conditions of existence. As LeBaron and Roberts (2010) argue, indebtedness is a
“prison” which locks many households into dependence on financial markets to maintain
their daily existence. Taken from a gendered dimension, the authors point out, it forces many
women to work at precarious conditions, for longer hours, and multiple jobs, in addition to
care and domestic work that cannot be outsourced to the market. Debt burden therefore takes

a “carceral” as well as a gendered form, limiting life choices and mobility for many women
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(LeBaron and Roberts 2010). As noted earlier, this reveals the same contradiction: capitalism
is rooted in inequalities reinforced by it, which are also needed to be mitigated for its
operation. At this point, women’s reproductive work, including the care for debt and for
indebtedness at the household and the everyday level, is considerably important to the

operation of financial markets, as well as shaped by it.

This links to the second point which is about the constitution of financial subjects
within the neoliberal context of the gendered relations of debt and social reproduction.
Montgomerie and Tepe-Belfrage’s (2016) work on the financial and parental literacy
programs in the UK is illustrative to highlight the importance of everyday practices in debt
disciplining. Literacy policies frame indebtedness as a form of vulnerability and in a language
of morality, whose social costs are meant to be managed with literacy programs that seek to
prevent undesirable and irresponsible behaviors. Therefore, women who are endowed with
caregiving duties for the family and whose misbehaviors are thus considered in need of moral
adjustment become the main targets of these programs. As Allon (2014) also argues, the
incorporation of financial practices into everyday life involves the constitution of gendered
subjects, framing the disciplines of repayment on the part of debtors as a form of women’s
domestic labor. Such subject formation, therefore, does not only reproduce gendered forms
of inequality but it also transforms “women’s capacities”, reconfiguring “what women are
and can be” (Allon 2014: 13). Adkins (2016) further argues that the strategies of
individualized debt discipline, which have formed financial subjects through feminized
attributes such as “steadiness and punctuality”, are transformed due to the changes in the
temporal dynamics of debt. Adkins argues that the temporal dynamics of debt have taken on

specific characteristics shaped by the speculative calculations of gain from securitized debt.
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This has revealed in the emergence of new forms of debt scheduling, which differ from the
conventional models that follow a linear path for repayments at fixed rates and dates. Debt
schedules are now increasingly based on the creditors’ calculations of debt-service ratios,
which relate to the capacity of debtors to pay rather than repay. Adkins, therefore, argues that
the speculative reordering of securitized debt has potential to transform the female subject
from one that “offers a source of reliability and steadiness in terms of the disciplines of
repayment” to one that “offers a source of potential in terms of the payment of the possible”

(2016: 13).

Domestic labor also has come to be targeted as financial objects, which makes the
third point to be elaborated concerning the integration of financial processes into the
everyday and the household. Focusing on an exemplary model, Adkins and Dever (2016)
draw attention to the inclusion of housework in asset-pricing calculations. The authors
concern that the feminist work on the crisis in social reproduction undermines women’s
domestic labor while primarily focusing on the state’s withdrawal from social provisioning.
Accordingly, although the financialization of reproductive spheres is widely recognized, the
literature has centralized the transformations in welfare services such as education, health
and care. Therefore, the authors argue, the literature on financialization and the literature on
domestic labor have rarely merged. Drawing on this, the authors underline the need for
assessing domestic labor as part of financialized social reproduction. With an exemplary
model, the authors show that labor performed in the household such as cooking, cleaning and
ironing is measured and valued in its relationship to the pricing of assets associated with
household utilities and consumption items. Through such models, therefore, domestic labor

iIs measured and valued not in terms of its contribution to social reproduction but to the
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performance of financial assets via securitized household related debt (Adkins and Dever

2016: 139).

In sum, the feminist work on social reproduction and debt has drawn attention to the
ways through which households integrate into financialization. The relationship is both
dynamic and two-way. On the one hand, the reach of financial means has extended into
spaces of social reproduction, operating through and reinforcing intersectional inequalities.
State welfare retrenchment and precarious working conditions under neoliberalism have
forced many households into borrowing for the necessities of social reproduction. On the
other hand, within the broader context of capital accumulation, there has been an increasing
need for expropriating more and more spaces of social life especially through extending
credit to previously excluded households. As feminist scholars argue, the household, where
much of the social reproductive work takes place, has always been linked to the capitalist
relations of production. However, credit-led accumulation has redefined the relations of
production and social reproduction in unprecedentedly complex and expansive ways.
Alongside a growing dependence on credit, a wide variety of what maintains a social life
including housing, household utilities, public services and domestic work have been subjects
and objects of financial expropriation. The increased exposure of social existence to financial
processes have reinforced socioeconomic insecurities faced by those engaging in social
reproduction, particularly women. This concerns not only the key role women play in the
reproduction of labor power and the social body as a whole, but also the diminishing of
sources through which women physically and socially reproduce themselves. Debt burden
(reinforced by the gendered practices of caring for debt and caring for the family in debt) can

be highly “costly” to women in terms of health and wellbeing.
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Despite these valuable feminist interventions, only a small group of scholars have
focused on the links between social reproduction and debt. Within this literature, less
attention is paid to the everyday as constitutive of debt relations and, as well as, of social
reproduction. Yet, another line of research within the feminist literature, which concerns
women’s indebtedness but not necessarily in relation to the dynamics of social reproduction,
has placed relatively more emphasis on everyday practices. This line of research, mostly
located in the development literature, involves critical work on microfinance programs which

target women in less developed countries.

L1111 Feminist Scholarship on Development and Microcredit Programs

Within the feminist work on social reproduction and debt, there are a few recent theoretical
interventions underlying the need for taking domestic labor and everyday practices as part of
social reproduction (Adkins and Dever 2016; Montgomerie 2020; Rai and Elias 2019). Apart
from such theoretical interventions, the dominant tendency has been the analysis of
neoliberal transformations taking place in the sites of social provisioning at the meso or
macro level, in the context of advanced capitalist countries, and with a focus on mortgage
debt. The feminist work on microfinance programs has put more emphasis on the everyday
of indebtedness through research at the micro level, in the context of less developed
countries, and with a focus on the experiences of women engaging in paid economic activities
using microcredit. These two lines of feminist scholarship can be complementary when we
explore indebtedness at the level of everyday experiences in a way that takes into
consideration the dynamics of social reproduction. Furthermore, although microcredit and
consumer loans seemingly speak to different geographies, there are intersections on the part

of many borrowers in terms of processes leading to one or another type of debt. Federici
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(2014: 238-39) for example explains how a student’s loan in the “First World” may resemble

a woman’s microloan in the “Third World”:

The situation of female borrowers in Bolivia or Bangladesh is parallel to that of
students in the United States who are often ready to face very high rates of indebtedness
convinced that the degree thus purchased will fetch them higher wages, although in
reality many, upon graduating, will have a hard time finding employment or finding it

at the expected wage rates or at rates enabling them to repay their debts.

At the broadest level then a debt, be it in the form of microcredit or student loan, can be
equally “tempting”, as well as necessary, to a woman from Bangladesh and a student from
the United States. Rankin (2013) similarly has done a parallel reading of the microfinance
and the subprime mortgage markets, unfolding the global discourses of financial inclusion in
the South and the democratization of finance in the North. Analyzing these discourses,
Rankin points out the contradiction between the formation of “responsible, risk-averting
subjects” in the context of microfinance and the formation of “irresponsible, risk-embedded
subjects” in the context of the subprime mortgage markets (2013: 548). This seeming
contradiction in the geographical representations of the financial subject, Rankin argues,
must be understood in terms of the constitution of global hierarchies as well as of the
particular ways through which risk is constituted with recourse to racialized and gendered
forms of difference. Therefore, there can be useful ways in which the feminist work on social
reproduction and debt in the developed contexts can be bridged with the feminist work on
the microfinance programs in the less developed contexts. Taken from the view of this thesis,

one of these ways is to shed light on the gendered forms of difference and inequality that
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debt relations produce as well as rest on at the everyday level where social reproduction also

takes place.

Microcredit programs occupy a central place in development thinking. Women are
too often identified as the key subjects for the wellbeing of the family and the society. In the
context of the so-called post-Washington Consensus, which emerged with a renewed
commitment to “non-economic” concerns, gender has been a key topic in the development
agenda (Bergeron 2003). This shift occurred in the 1990s’ crisis environment when there
were social and political risks to be mitigated for the successful management of the neoliberal
program (Onis and Senses 2003; Senses and Koyuncu 2007). The “social turn” of the
Washington Consensus therefore was indicator of a deeper neoliberalization of social
transformation, involving a shift in development strategy (Bergeron 2011: 67-68; Cammack
2004; Fine 1999). Development projects operate on a constructed neoliberal rationality which
mobilizes gendered financial subjectivities through “discipline, efficiency, and
competitiveness” (Ong 2006: 4). It is in this context that women have become important

targets of microcredit programs, receiving much attention in critical feminist scholarship.

Implicit in the extending of microcredit to women is the idea of empowerment
through financial inclusion. International development agencies support that women’s
empowerment is key to poverty alleviation and economic development because women can
yield broader dividends for the wellbeing of their families, communities, and societies
(World Bank 2014b). Yet, feminist scholars have found this framework problematic on many
grounds. Although a single definition of empowerment does not exist, a feminist
understanding of empowerment involves a concern for the totality of patriarchal structures

and gendered power relations which constrain women’s ability to make strategic life choices
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(Kabeer 1999). Mainstream development paradigms, therefore, have been subject to feminist
criticisms for the reductionism of empowerment to the labor market, the unrecognition of
social reproductive work, the individualization of responsibility, and the deployment of
neoliberal agenda in a way that reinforces socioeconomic hierarchies (Altan-Olcay 2016:

392-93).

In regard to the purposes of this thesis, the feminist work on microcredit programs
suggests useful insights into processes of neoliberal subjectivity formation, women’s ability
to exert control over the loans, and the ways in which debt takes on disciplinary forms.
Ethnographic work on development programs is particularly illustrative of how neoliberal
agenda culminates into entrepreneurial subjectivities through gendered forms of difference
and inequality, which are also informed by the particularities of the local context. For
example, in the case of entrepreneurship programs in Turkey, Altan-Olcay (2014) has shown
the emerging contradictions between the ideal of neoliberal citizenship and its real practices.
These contradictions reveal in the course of the program when women come to experience
neoliberal assumptions of individuality and entrepreneurship in terms of their familial roles
and contributions to the household. This shows the gendered and seemingly inconsistent
constructions of neoliberal subjectivity which expects women to be both care-giving mothers
and self-empowered entrepreneurs. Altan-Olcay (2016) has also shown how class
inequalities are simultaneously reproduced on the very ground of such programs. This was
manifest, for example, in the remaking of class boundaries between the participants and the
local officers of the program. Similarly, in the case of women’s entrepreneurship programs
in Pakistan, Roberts and Zulfigar (2019) has pointed out the reproduction of intersecting

hierarchies in regard to the specific ways in which women are integrated into the global

70



political economy as neoliberal subjects. Their work reveals how such programs framed on
a universal male subject unfold in real practices in a way that implicitly or explicitly
naturalizes women’s role in social reproduction as caregivers, mothers and wives. The same
work also shows that neoliberal constructions of empowerment and entrepreneurship
reinforce intersecting socioeconomic hierarchies, manifested in the relationships between
upper class women and their business or domestic employees. Upper-class participants who
bear and also are given the responsibility for empowering “other women” reproduces the

relations of servitude, as well as the discourses of class distinction.

Another example that reveals the ways in which women’s financial integration
through microcredit unfold in particular contexts is Rankin’s (2001) case study from Nepal.
She identifies microcredit as a “gendered governmental strategy” that engages in the
construction of “rational economic woman’ based on neoliberal assumptions. In the context
of Nepalese communities, she also argues that the neoliberal rationality embedded in the
microcredit program does not result in the mere subjection of women to the market logic.
Once articulated with cultural and social conditions in the local context, this process may
involve both progressive and regressive possibilities for women. However, progressive
possibilities are limited in the existing framework of microcredit programs. She shows that
even in communities where women are more visible in commercial life, women’s

entrepreneurial capacity remains limited to traditional gender norms.

Much of the feminist work on development programs have shown that women’s
engagement with microcredit either reproduces existing gender norms in same or different
directions, or remains limited by patriarchal structures (Hunt and Kasynathan 2001). The

latter is especially exemplified in the control of loans women received from microcredit
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programs. In the context of microcredit programs, women who receive credit to engage in
economic activities appear to be the co-breadwinner of the household, whereby apparently
challenging a gender role about the male breadwinner family type. However, this does not
frequently match the actual experiences of women whose loans are controlled by the male
members of the household. In analyzing the impact of gender ideology on women’s
participation in microcredit programs and their status in the household after receiving loans,
Karim and Law (2013) have found that both women’s decision to borrow and their
management of loans are highly dependent on husband’s gender attitudes. Therefore, the
possibilities for women to gain the “co-breadwinner” status in the household (by virtue of
their engagement in income generating activities) remain limited by husband’s attitudes

towards gender.

Feminist scholarship, therefore, shows how microcredit programs culminate into
neoliberal subjectivity in particular localities and how patriarchal household relations
constrain women’s control over the loans. In terms of the concerns of this thesis, what is also
of particular significance is how indebtedness that these programs may cause are involved in
these processes. A small number of ethnographic work have revealed the ways in which
microcredit creates new dependencies through the relations of debt, which take on
disciplinary forms deploying existing gender norms. In the case of Bangladesh, Karim (2008)
has shown how indebtedness can operate as a “regulator of social behavior” reinforcing the
relations of dependency among community members. The “economy of shame”, as Karim
calls it, exemplifies this process: Microcredit programs manipulate moral values and norms
about gender roles in society and subject them into their working along the lines of neoliberal

principles. In a similar vein, Guerin (2014) have analyzed the daily experiences of Indian
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villagers receiving microcredit. She has explored how they come to identify themselves in
terms of their indebtedness and how this identification is conditioned by the existing class
and gender relations within the community. In this regard, Guerin points out the ambiguities
and contradictions in the social relations of debt. Debt can be both marker of “protection and

solidarity” and “humiliation, shame, exploitation, and servitude” (Guerin 2014: 44).

Consequently, feminist scholarship on both social reproduction and microcredit
programs has produced important contributions for us to develop a gender lens through which
we can explore the ways in which the relations of debt and indebtedness unfold in everyday
practices. Drawing on these contributions, the following section further elaborates on the

need for a feminist analysis of household debt at the level of everyday.

I.IV Towards a Feminist Understanding of Household Debt in Everyday

This section builds on the feminist contributions discussed above, and seeks to develop a
theoretical framework for studying household debt at the level of everyday. As | have shown,
feminist work on social reproduction and debt focuses on a set of neoliberal transformations
that have created the conditions for penetration of credit into spaces of social life. This
scholarship has pointed out that many households rely on credit to maintain basic necessities.
Some have also located this reliance in the framework of the capitalist relations of production
and reproduction as these relations are increasingly driven by credit mechanisms. As scholars
have argued, there are two main gendered implications of this. One concerns the financial
expropriation of the household in regard to the extension of credit to integrate more and more
spaces into accumulation processes. The other concerns the financialization of social
reproduction in regard to the transformation of key components of life into financial assets.

Scholars have problematized the extension of credit to previously excluded groups and
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shown that socioeconomic hierarchies are calculated in terms of financial risk and returns.
Scholars, at the same time, have pointed out that neoliberal social and economic policies have
increased women’s exposure to precarious forms of work alongside the increased withdrawal
of the state from social provisioning and the financialization of social reproduction. Focusing
on the mortgages market in advanced capitalist countries, scholars have concerned that single
female headed households from minority groups were especially forced into subprime
lending. This also resulted in the disaccumulation of wealth through high costs of subprime
mortgages, be it in the forms of interest payments or foreclosures. Furthermore, debt burden
has come to a point where households cannot sustain needs and mitigate the crisis in social
reproduction. This has severe consequences especially for those enga