
A Feminist Reading of Debt



A Feminist Reading  
of Debt

Lucí Cavallero and Verónica Gago

Translated by Liz Mason-Deese

Foreword by Tithi Bhattacharya



First published 2021 by Pluto Press
345 Archway Road, London N6 5AA 

www.plutobooks.com

Copyright © Lucí Cavallero and Verónica Gago 2021
English translation © Liz Mason-Deese 2021

This book has been selected to receive financial assistance from English PEN’s 
‘PEN Translates!’ programme, supported by Arts Council England. English 
PEN exists to promote literature and our understanding of it, to uphold 
writers’ freedoms around the world, to campaign against the persecution and 
imprisonment of writers for stating their views, and to promote the friendly co-
operation of writers and the free exchange of ideas. www.englishpen.org

The right of Lucí Cavallero and Verónica Gago to be identified as the authors 
of this work has been asserted in accordance with the Copyright, Designs and 
Patents Act 1988.

Work published within the framework of “Sur” Translation Support Program 
of the Ministry of Foreign Affairs and Worship of the Argentine Republic. 
Obra editada en el marco del Programa “Sur” de Apoyo a las Traducciones del 
Ministerio de Relaciones Exteriores y Culto de la República Argentina. 

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN 978 0 7453 4171 2 Hardback
ISBN 978 0 7453 4172 9 Paperback
ISBN 978 1 7868 0846 2 PDF eBook
ISBN 978 1 7868 0848 6 Kindle eBook
ISBN 978 1 7868 0847 9 EPUB eBook

Typeset by Stanford DTP Services, Northampton, England



Contents

Foreword by Tithi Bhattacharya vii
Translator’s Note xi
Preface xvi

Introduction: Taking Debt Out of the Closet 1
Diagnosing Forms of Violence 2
Exploitation and Difference 3

A Feminist Reading of Debt 5
Debt and Social Reproduction 7
Financial Extractivism and Dispossession 10
What is Debt? 11
New Era: Financial Terror 13
Debt as a “Counter-revolution” of Everyday Life 14
The Writing on the Body of Women 15
Neither Victims nor Entrepreneurs 17
Feminist Insubordination and Fascist Neoliberalism 18
Counter-offensive 19
Gentlemen’s Agreement 22
The Patriarchy Has My Missing Contributions 24
Debt and Urban Development in the City of Buenos Aires 27
From Finance to Bodies 29
Voluntary Termination of Debt 32
Hunger and Gender Mandates 33
The Debt of Care 34
A Feminist Analysis of Inflation 35
How to Disobey Finance? 36
We Want Ourselves Alive and Debt Free! 39
Us Against Debt 39
“They Owe Us a Life” 41
A Feminist Strike Against Debt: 2020 43



vi . a feminist reading of debt

Excursus. Rosa Luxemburg: In the Lands of Debt and  
Consumption 48

Some Milestones of a Brief Chronology 52

Interviews 54

Manifestos 81

Bibliography 84
Index 87



Introduction:  
Taking Debt Out of the Closet

This book systematizes our personal and collective investigations 
carried out over the past few years within the public and free univer-
sity in Argentina, as well as in spaces of militant research, particularly 
as members of the Ni Una Menos Collective. Our investigations and 
activism show that there is an urgent need to develop a specifically 
feminist analysis of finance. Here we do so by bringing together meth-
odological elements, political hypotheses, and narratives of practices 
elaborated by the feminist movement that are challenging finance. 

This material is inscribed within the horizon of the organizational 
process of the international feminist strikes that, since 2016, have allowed 
us to develop these conversations through situating ourselves in concrete 
actions. Like the process of the contemporary feminist movement itself, 
this elaboration is open, ongoing. Here we provide a perspective on 
feminist economics through synthesizing idea-forces that function as 
original and stimulating coordinates that can be useful for further col-
lective research. This feminist reading of debt is only possible because 
we have been able to discuss finance in terms of conflict and, therefore, 
in terms of the self-defense of our autonomy. That is what allows us to 
shout “We want ourselves alive, free, and debt free!”

As fascism is imposed at a regional and global level, it constructs 
the feminist movement as its internal enemy and produces a new type 
of alliance between capital and fascist micropolitics. Thus, it becomes 
imperative to understand how debt functions as the privileged apparatus 
of new forms of exploitation and how it is articulated with sexist violence. 

In the 1980s, debt disciplined the democratic transitions from dic-
tatorships in Latin America, as countries were forced to orient their 
economies toward repaying the debt taken out during authoritar-
ian regimes. In the 1990s, the “Washington Consensus” of neoliberal 
reforms pushed new thresholds of debt, and today we are facing a 
forceful relaunching of financial colonization of our region, combined 
with increasingly intensive situations of poverty and dispossession of 
resources. 
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We hope this material can be used in multiple ways, in debates with all 
types of political, union, community, educational, and feminist organiza-
tions. Our desire is that it serves as an excuse for initiating new exchanges 
and deepening a feminist diagnostic of the crisis of the present. 

diagnosing forms of violence

In recent years the feminist movement has not only been characterized 
by its massiveness in terms of the number of people on the streets, but 
also for its capacity to open up new debates and to circulate concepts 
and diagnoses about various issues. These issues range from abortion to 
debt, in a broad, heterogeneous, and complex arch. But there is another 
step: it connected those problematics, initiating subterranean links and 
intersections that became part of a new common vocabulary and an 
unprecedented form of collective comprehension. Thus, it is more than 
an agenda or set of demands (which it also is). It implies the politiciza-
tion of issues that were long considered to be marginal or only of interest 
to a minority, or the exclusive realm of experts. It also involves connect-
ing zones of the exploitation of life that appear to be disconnected or are 
treated as independent variables by mainstream economics. 

Let’s start with the general diagnostic. The feminist movement has 
demonstrated how the precarity caused by neoliberal policies constitutes 
a specific economy of violence in which femicide and travesticides are its 
culminating scene. And it has put that economy of violence on the public 
agenda. We could synthesize it as such: we have developed a multilayered 
comprehension of the different forms of violence that also complicates 
and enriches the challenges for dismantling it. 

We were able to conclude that femicides and travesticides are political 
crimes because the connection had previously been drawn between 
gender-based violence and labor violence, between racist violence and 
institutional violence, between the violence of the legal system and 
economic and financial violence. What explodes as “domestic violence” 
cannot be understood without this map of the whole, without this diagram 
of links. When we speak of violence against women, lesbians, and trans 
people we are getting at the heart of the system of capitalist violence, the 
violence necessary to sustain it in its current phase of cruelty. 

It is this method of connection that is properly feminist, which 
makes intersectionality into a concrete politics: understanding how debt 
organizes obedience at the level of the state also means rendering visible 
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how it organizes daily life in each household. It implies disputing deci-
sion-making power over our bodies and territories in a demand that 
simultaneously calls for the right to abortion and repudiates extractiv-
ism. It manages to show how the heterosexual norm is articulated as one 
of the criteria in how the state assigns subsidized housing, going hand 
in hand with real estate speculation in urban development projects of 
popular neighborhoods and slums, and so forth. 

exploitation and difference

What does it mean to take debt out of the closet? To take each indi-
vidual’s, each household’s, each family’s debt out of the closet, first we 
have to talk about it. It means narrating it and conceptualizing it in order 
to understand how it functions; investigating how it is interwoven with 
different economies. It means making visible how it extracts value from 
certain forms of life and how it intervenes in processes of production 
and reproduction of life. It means asking: In which territories does it 
gain strength? What types of obedience does it produce? Taking it out of 
the closet means making it visible and situating it as a common problem, 
de-individualizing it. Because taking debt out of the closet involves 
challenging its power to shame and guilt and its power to function as a 
“private issue,” which we can only face by managing our accounts alone. 

Taking debt out of the closet also means showing the differential way 
in which debt operates for women, for lesbians, and for trans people. 
It requires inquiring into the differential of exploitation that is created 
when the indebted – those of us who spend all day managing accounts 
– are women, housewives, female heads of households, formal workers, 
popular economy workers, sex workers, migrants, inhabitants of the 
villas or favelas (informal settlements or slums), Black and Indigenous 
women, travestis, campesinas, or students. Both moves – visibilizing 
debt and showing its sexual and gender difference – are ways of removing 
its power of abstraction. Both moves are also inscribed within a geopol-
itics: the subjectivity of an indebted North American private university 
student is not the same as that of a subsidized worker in a cooperative in 
the largely migrant neighborhood of Flores in Buenos Aires. 

Therefore, it is not merely a matter of confirming “the making of 
the indebted man,” as Maurizio Lazzarato (2012) does, postulating a 
universal subjectivity of the debtor-creditor relation, but rather of high-
lighting two fundamental elements that he does not take into account: 
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gender differences and the power of disobedience. On the one hand, 
gender difference operates differently in regards to debt. That is due 
to several reasons, since that difference supposes: (1) a particular form 
of moralization directed toward women and feminized bodies; (2) a 
differential of exploitation due to the corresponding relations of sub-
ordination; (3) a specific relation between debt and reproductive tasks; 
(4) the concrete impact of sexist violence, to which debt is connected; 
and (5) fundamental variations in possibilities “for the future” involving 
financial obligation in the case of feminized bodies. On the other hand, 
we want to highlight the possibility of disobeying debt and, in particu-
lar, the practical forms of defiance that are being pushed by the feminist 
movement (we will come back to this issue in the section “How to 
Disobey Finance”). 

This does not deny the fact that debt is a transversal apparatus of 
exploitation (Lazzarato 2015), which operates by capturing the produc-
tion of the common (Terranova 2017). However, we see a critical need 
to affirm that there is not a singular subjectivity of indebtedness that can 
be universalized nor a sole debtor-creditor relation that can be separated 
from concrete situations and especially from sexual, gender, racial, and 
locational difference, precisely because debt does not homogenize those dif-
ferences, but rather exploits them. The way in which debt lands in diverse 
territories, economies, and conflicts is central, not a secondary feature. 

In this sense, taking debt out of the closet is a feminist response to debt: 
it is to de-enclose it, de-privatize it, and give it a body, a voice, and a 
territory. Then, building on that, it investigates experiments in modes of 
disobedience. Therefore, there is a third move (after its deconfinement 
and corporealization) that is inseparable from this feminist gesture: 
conspiring to defy debt. This is not only an analytical perspective, but 
rather an analysis that itself forms part of this program of disobedience. 
Taking debt out of the closet is a political move against guilt, against 
the abstraction exercised by the domination of finance, and against the 
moral argument that women are “good payers,” which is used to legiti-
mize targeting feminized bodies as the favored responsible subjects of 
financial obligation. 



A Feminist Reading of Debt

When we speak of debt, we place particular emphasis on private debt 
or what we will call indebted household economies (a term that we 
will problematize and broaden). Today, finance lands in household 
economies, in popular economies, and waged economies through mass 
indebtedness and it does so in ways that are specific to each one of those 
economies. 

Our perspective is based on a tripartite wager. First, we want to 
highlight the fact that we cannot understand debt in its contemporary 
form only by looking at public debt (debt taken out by the state), while 
ignoring indebtedness in everyday life. Second, it is politically necessary 
for social movements and organizations to take the issue of debt into 
account in their resistance practices. And third, talking about debt in 
everyday life brings us to a strategic task: tracing the links between debt 
and sexist violence. By doing this, contemporary feminist struggles are 
leading a movement of the politicization and collectivization of the issue 
of finance (Cavallero and Gago 2018). 

But, what is a feminist reading of debt? Here we start with a brief 
practical guide. 

1. A feminist reading of debt proposes concrete bodies and narratives of 
its operation in opposition to financial abstraction.
Finance boasts of being abstract, of belonging to the sky of mysterious 
quotes, of functioning according to logics that cannot be comprehended 
by common people. It tries to present itself as a true black box, in which 
decisions are made in a mathematical, algorithmic way about what has 
value and what does not. By narrating how it functions in households, 
popular (largely non-waged), and waged economies, we defy its power 
of abstraction, its attempt to be unfathomable. That becomes clear in 
the interviews included in this book. Debt is a concrete mechanism 
that forces small agricultural producers to become dependent on agro-
toxins. Debt is an expression of the rising costs and financialization of 
basic services. Debt is an apparatus that connects the inside and outside 
of prison, while prison itself is shown to be a system of debt. Debt is 
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what you incur when abortion is criminalized. Debt is what drives 
popular consumption when exorbitant interest rates cause domestic life, 
health, and community bonds to explode. Debt is what enables illegal 
economies to recruit workers at any price. Debt incurred by young 
people, even “before” entering the labor market or in hyper-precarious 
jobs (since they are given a credit card along with their state benefits and 
first paycheck) appears as an apparatus of capture and precaritization of 
those very incomes. Debt is what provides basic infrastructure for life: 
health services that are inaccessible, supplies for when a child is born, 
purchasing a motorcycle to be able to work in food delivery. Debt is a 
way of guaranteeing access to housing. Debt is the resource that appears 
when one is faced with emergencies and confronted by the loss of other 
support networks. Debt is a mechanism of generalized dispossession of 
migrant and Black populations. Debt is what ties together dependence 
on violent family relations. 

2. A feminist reading of debt involves detecting how debt is linked to 
violence against feminized bodies.
Drawing on concrete narratives of indebtedness, the link between debt 
and sexist violence becomes clear. Debt is what does not allow us to say 
no when we want to say no. Debt is what ties us to a future of violent 
relations from which we want to flee. Debt forces us to maintain broken 
relationships, which we continue to be locked into because of medium 
or long-term financial obligations. Debt is what impedes economic 
autonomy, even in feminized economies in which women play leading 
roles. At the same time, we cannot ignore its ambivalence: debt also 
enables certain movements. In other words, debt not only fixes in place; 
in some cases, it enables movement. We can think, for example, about 
those who go into debt in order to migrate. Or those who take out debt 
to start their own economic project. Or who take out debt to flee. But 
one thing is clear: whether as fixation or as the possibility of movement, 
debt exploits an availability to future work; it forces you to accept any 
type of work due to the pre-existing obligation of debt. Debt compul-
sively makes one have to accept more flexible labor conditions and, in 
that sense, it is an efficient apparatus of exploitation. Debt then organizes 
an economy of obedience that is nothing more or less than a specific 
economy of violence. 
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3. A feminist reading of debt maps and analyzes forms of work in a feminist 
register, rendering visible domestic, reproductive, and community labor 
as spaces of valorization that finance sets out to exploit.
The international strikes of women, lesbians, trans people, and travestis 
allowed for debating and making visible a map of the heterogeneity of 
labor from a feminist perspective. Based on diverse feminisms, a method 
of struggle emerged that corresponds to the current composition of what 
we call work, including migrant, precarious, neighborhood, domestic, 
community labor. That movement also produced elements for under-
standing waged labor in a new way and transformed how unions 
themselves organize. 

Adding the financial dimension allows us to now map flows of debt 
and complete the map of exploitation in its most dynamic, versatile, and 
apparently “invisible” forms. Understanding how debt extracts value 
from household economies and non-waged economies, those economies 
historically considered not to be productive, shows how financial appa-
ratuses operate as true mechanisms of the colonization of the reproduction 
of life. It also demonstrates how debt enters into waged economies and 
subordinates them. Additionally, it allows us to understand how debt 
functions as a privileged apparatus for laundering illicit monetary flows, 
and, therefore, as the crucial link between illegal and legal economies. 

debt and social reproduction

In Argentina, the way in which state benefits (which recognize popular 
economies as a source of self-managed employment) have been articu-
lated with compulsory and individualizing bankarization over the last 
decade and a half has been the key condition for financial exploitation of 
“assisted” populations (Gago 2017; Gago and Roig 2019). In Argentina, 
the massification of social benefit packages in the early 2000s was carried 
out as a governmental attempt to “respond” to the crisis, at the same 
time as their conquest was determined by the force of social movements 
that were able to negotiate the corresponding work requirement. This 
does not mean that the wage ceases to exist, but rather that an ever 
greater number of people must seek prosperity without assuming the 
wage as their principal income. It is this reality, which emerged with the 
crisis, that is “stabilized” with popular economies, systematizing the new 
passage to proletarian micro-economies (Gago 2017). These economies 
are composed of cartoneros (informal trash pickers) and sewing workers, 
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market vendors and care workers, cooks and community health prac-
titioners, cleaners and small agrarian producers. Their material fabric 
opens horizons where the popular and the communitarian emerge 
as political dynamics that exceed the state but do not underestimate 
its power.

State assistance – a wide range of welfare benefits from the Universal 
Child Allowance to unemployment benefits or housing subsidies – are 
usually distributed through debit cards, opening the door to other forms 
of bankarization. This occurs in a context in which the wage ceases to 
be the privileged guarantee for indebtedness, to be replaced by these 
state benefits, which start to function as the state guarantee for taking 
out credit for populations that are largely unwaged. In other words, 
showing proof of benefits is enough to be offered a loan by different 
financial entities. Thus, financial mediation takes mass indebtedness as 
its preferred apparatus, which is driven by the same social subsidies that 
the state hands over to the so-called “vulnerable sectors” (Gago 2015). 

The consumption of non-durable and cheap goods – the primary 
use of credit – was the motor of debt in Argentina over the last decade, 
promoting forms of “citizenship by consumption”: a reformulation of the 
institution of citizenship, in which rights are no longer linked to waged 
labor, but rather to “banking inclusion” (Gago 2015, 2017). What finance 
recognizes and attempts to capture is the dynamic of subjects connected 
to new forms of labor, entrepreneurship, and self-management that 
emerged in the popular and poor sectors in parallel to their condem-
nation as surplus populations. Finance lands in subaltern territories 
and ignores the political categories that speak of excluded, marginal, or 
surplus to categorize and “include” these populations, those who are left 
out of the world of waged labor and the “formal” market. Finance rec-
ognizes and exploits a non-waged productive fabric, which is made up 
of varied forms of contracting and includes informal wages and state 
benefits. The state plays a key role in the construction of an architecture 
of institutional obligation: imposing compulsory banking, promoted 
through the propaganda of “financial inclusion,” and, ultimately, func-
tioning as the guarantee for mass indebtedness at the hands of banks and 
other financial agencies established by banks to deal with the popular 
sectors, although they present themselves as being outside the financial 
system, and thus are subject to even less regulation. 

An entire specific section of the population that is characterized by 
being migrant, informal, productive, and lacking capital is targeted for 
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indebtedness, which, in turn, functions as the driver for expanding that 
sector’s capacity to consume. The relation between inclusion, money, 
and peripheral neighborhoods promotes a rhetoric that is the opposite of 
that of austerity and manages to unify inclusion and exploitation under 
financial apparatuses. What becomes clear is that these popular, pre-
carious, and feminized economies, which were previously visualized as 
insignificant and merely subsidiary, have turned into territories that are 
dynamic and attractive for capital, expanding the frontiers of its valori-
zation and creating new consumers, beyond the guarantee of the wage. 
Debt thus becomes an apparatus that is increasingly tied to new labor 
forms, which are largely not waged in the traditional sense (which does 
not mean that the wage does not still operate in a complementary and 
intermittent way). 

Debt functions by structuring a compulsion to accept any type of work 
to pay the obligation to the future. In this sense, it drives precarization 
from “within.” Debt puts in practice the exploitation of creativity at any 
price: it does not matter what work you do, all that matters is repaying 
your debt. The precarious, informal, and even illegal dynamic of the jobs 
(or forms of income) is revealed to be increasingly discontinuous while 
debt operates as the stable continuum that exploits that multiplicity. 
That temporal gap is also taken advantage of: debt becomes a coercion 
mechanism, forcing people to accept any working conditions, due to the 
fact that the financial obligation ends up “commanding” labor in the 
present tense. Debt then drives a molecular diffusion of that obligation 
that, although it is to the future, conditions the here and now, imposing 
ever greater velocity and violence. Debt functions and spills over into 
territories as a compulsory mechanism for subjugation to precarization 
(in the conditions, times, and violence of work), morally reinforced as an 
economy of obedience. 

It is essential to highlight the feminized character of these popular, pre-
carious, and often a-legal economies in a twofold sense. In a quantitative 
sense, because women make up the majority of those in the position of 
“head of household,” that is, as the main family support (in families that 
are extended, assembled, and also imploded). And in a qualitative sense, 
in relation to the type of tasks involved, which are primarily related to 
labors of community care, food provision, and neighborhood cleaning 
and security, and, in a broader sense, to producing the infrastructure of 
basic services for the reproduction of life. 
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financial extractivism and dispossession 

There is another twist: with the increasing financialization of the repro-
duction of life, the reproductive relation is shown, more than ever, to be 
the space of valorization and accumulation par excellence. This is due 
to the fact that in order for finance to be able to invade and colonize the 
sphere of social reproduction, first it must systematically dispossess the 
infrastructure of public services, common resources, and the economies 
capable of guaranteeing autonomous reproduction (from peasant 
economies to self-managed economies, from cooperative elements to 
popular-communitarian ones). 

This “democratization” of our societies, when it is left in the hands 
of credit (and the promise of “financial inclusion”) that provides access 
to consumption, is nothing more or less than the consecration of the 
dismantling of other ways of securing resources: be they waged, self-man-
aged, public, and/or communitarian. It is the feminist movement that has 
rendered this dynamic visible, challenging the language of democratic 
access to financial institutions that is used to promote the expansion of 
finance. 

This phenomenon is verified very eloquently by data from the 
Argentine Political Economy Center (CEPA) on indebtedness in poor 
households in 2019.1 According to this study, 92 percent of the existing 
beneficiaries of the Universal Child Allowance requested (and received) 
loans. That process of going into debt demonstrates how inflation, which 
affects the prices of food, medication, gas, electricity, and water, has 
created a situation in which social assistance primarily functions as a 
guarantee in order to take out more debt instead of as an income to cover 
basic needs. 

Therefore, when the debt relation trickles down, the effects of debt 
taken out by the state pour down. That is, the dispossession and pri-
vatization required by the state’s indebtedness are translated into forced 
indebtedness of subaltern sectors. This ends up both modifying the 
relation between income and debt and converting bonds of mutual aid 
into means of exploitation and vigilance. 

1. Centro de Economía Política Argentina. 2019. “El 90% de los niños, niñas y 
adolescentes no tienen cubiertas sus necesidades de alimentación por el ingreso mensual 
de AUH,” September, 16. https://centrocepa.com.ar/informes/232-el-90-de-los-ninos-
ninas-y-adolescentes-no-tiene-cubiertas-sus-necesidades-de-alimentacion-por-el-
ingreso-mensual-de-auh.html (accessed December 2, 2020). 


