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CHAPTER 9

Accounting in the Margin

Financial Ecologies in between
Big and Small Data

JOSE OSSANDON, TOMAS ARIZTIA,
MACARENA BARROS, AND CAMILA PERALTA

Introduction

In the last years, researchers coming from a varied array of social sci-
entific academic disciplines (such as anthropology, history, geography,
and sociology) have started to show interest in the empirical analysis of
finance. These developments have not run parallel with each other but
have constituted a new multidisciplinary academic field —sometimes
named social studies of finance (SSF) (Knorr Cetina and Preda 2012). SSF
can be characterized by some shared emphases, notably an ethnographic
approach and a special sensibility toward devices and sociotechnical as-
semblages. Simultaneously, within the finance industry and global pol-
icymaking, growing attention has been devoted to financial literacy,
payment infrastructures, and new banking products targeting those at
the so-called “bottom of the pyramid” (Collins et al. 2009). Like several of
the chapters included in this volume, this one contributes to the grow-
ing literature at the intersection between these trajectories, where an in-
creasing attention is being paid to practices of industry and policymakers
targeting formerly excluded financial consumers around the world (Ely-
achar 2010; Guérin et al. 2013; Langley 2014; Maurer 2012; Ossandon 2012).

Existing social studies of low or domestic finance could be classified
in two types: research on the changing financial practices of people fac-
ing new types of products and financial technologies (for instance Miiller
2014; Villarreal 2014; Wilkis 2014) and research that pays more attention
to technologies and practices enacted by financial providers targeting
previously excluded financial consumers (Deville 2013; Ossandon 2014;
Poon 2011). To use terms associated with the work of Michel Callon and
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Florence Weber, research in this field seems to be split between those
studying two modes of financial knowledge and practices, studies of
“market devices” (Muniesa et al. 2007) (such as scoring, credit cards, or
debt-collection experiments) developed by financial firms, and studies an-
alyzing the new financial practices and modes of “ordinary calculation”
(Weber 2009) being developed by economic users around the world. This
chapter tries to bridge both sides. We believe social studies of low finance
should not only be good at collecting detailed descriptions of the prac-
tices of users and financial providers but also be one (among others, for
instance policymakers) of the channels connecting both sides. The site
of social studies of low finance, in other words, is where both types of
calculations, the big data of market devices and the small data of ordinary
financial calculations, can be observed together.

While elsewhere we have tried to develop concepts to theorize this new
epistemological position (Ossandén 2017), the current chapter focuses on
some of the methodological challenges this position entails. More specif-
ically, it describes the research strategies we developed in order to deal
with two issues: how, by reusing one of the most mundane objects in
everyday finance, monthly invoices, we embraced the information-inten-
sive character of credits cards and how we visualized analogously one
unexpected finding: networks of credit card lending. The chapter consists
of four parts (one devoted to each challenge), a brief conclusion, and a
brief introduction of our case of study.

Context: Department Store Credit in Chile

Consumer credit is a ubiquitous presence in the economic life of Chil-
eans. Just go to any shopping mall, supermarket, or even medical center
or university to realize that it is possible to buy almost everything with
some sort of loan. As the Central Bank’s Finance Survey of 2011-12 (Banco
Central 2013) shows, while 58.3 percent of Chilean households have some
sort of consumer debt, 43.5 percent have a debt associated with retailers’
credit cards. Consumer credits are not only prevalent among middle-class
households, normally associated to consumerism and over-indebtedness
by the Chilean media, but also among low- and high-income households.
Of course, Chile is not the only place where consumer credits and, par-
ticularly, credit cards have seen a significant growth in the last decades.
However, the Chilean case shows an important particularity: the access
to credits has neither been driven by banks (like in the United States;
Guseva and Rona-Tas 2001) nor by specialized finance institutions (like
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in France; Ducourant 2009) but mainly by retailers such as supermarkets
and department stores. As summarized elsewhere,

In a country with a population of about 17 million, the amount of bank
credit cards increased from 1,310,325 in 1993 to 4,499,627 in 2007, while
retail credit cards expanded from 1,350,000 to 19,273,919 in the same period
(Montero and Tarzijan 2010). . . . In today’s Chile, retail cards are not merely
used to get installment credit, but they can also be used as credit cards in a
growing network of associated stores and as medium to get “cash advances”
and other personal loans. In a country where a large proportion of the pop-
ulation does not have a bank account, stores are becoming a main entry
point for personal financing. (Ossandén 2014: 430)

Like bank credit cards in the United States (Montgomery 2006) or mo-
bile money in Africa (Maurer et al. 2013), department store credit has
transformed the financial landscape faced by those previously excluded
to formal finance in Chile. This chapter discusses, more specifically, the
results of our research project that studied the new “financial ecologies”
faced by low-income Chileans in the context of the rapid expansion of
department store credit.! We studied the ways in which store credit in
low-income areas in Chile’s capital city, Santiago, is complementing and/
or disrupting existing financial practices.

First Challenge: Collecting the Traces of Big Data

The expansion of consumer credit in Chile has not been invisible for
social researchers (Ossandon 2011). By the end of the 1990s, sociologist
Tomds Moulian (1998) published a critical essay discussing the side effects
of a growing access to consumption not based on an improvement of sal-
aries and work conditions but on the expansion of credit. A decade later,
a national survey showed that Chileans have a dual relationship with con-
sumer loans. Although these loans are seen as a key access to otherwise
inaccessible goods, debts are a continuous source of stress (Barros 2009).
Barros (2011) qualitatively complemented this picture, documenting how
consumer credit is experienced as a—sometimes painful —learning pro-
cess. More recently, Ossandon (2014) used interviews with key informants
and industry insiders to reconstruct the sociotechnical history of con-
sumer credit lending in the retail industry in Chile.

When attempting to reconstruct people’s financial practices, two
methods seem to be favored by social researchers. On the one hand, like
Barros (2009) and Barros (2011), some have used individual and group in-
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terviews to access the ways in which their informants signify and under-
stand their relationship with financial providers and goods. On the other
hand, regulatory bodies have developed household financial surveys —
such as the already mentioned survey commissioned by the Central
Bank of Chile —to develop statistical indices (for instance, debt-income
ratio) that can orientate economic policies. Without denying that good
research can be (and has been) carried out with these two types of instru-
ments, it is clear that these methods present clear limitations. Studies
centered on subjective perception tend to not to be very good in getting
the details of financial transactions, and household surveys extrapolate
a lot from one visit and are limited by their closed questions. An inter-
mediate, more successful, and increasingly influential technique is the
creation of financial diaries as developed by the authors of the book Port-
folios of the Poor (Collins et al. 2009). However, even the diaries look very
pale if compared with the amount of information collected by credit
cards themselves.

In today’s Society of Big Data (Savage and Burrows 2014), the production
of social quantitative information is not only located in state agencies or
social science research departments but increasingly in private organi-
zations such as credit bureaus, online retailers, search engines, or social
network sites. In this context, credit cards are particularly intriguing ob-
jects of research. Like money (Luhmann 1982), credit cards bridge present
and future economic activities, but also, like a very efficient survey, they
collect and archive information of every single purchase. In the language
of recent “social studies of finance,” cards are “market devices” (Muniesa
et al. 2007), objects located in complex sociotechnical assemblages where
transactional data and more or less sophisticated risk-scoring mecha-
nisms play an important role in screening, pricing, and targeting loans
(Leyshon and Thrift 1999; Poon 2011; Stearns 2011).

The current datascape (Latour 2011) has been interpreted as a challenge
for social scientists (Savage and Burrows 2007) who have been trying to
find new ways of making themselves useful in a context where social data
is not necessarily produced by them. For instance, an increasing effort is
being made to trace, scrap, and reassemble social information produced
by big-data manufacturers (Marres and Weltevrede 2013; Savage 2009;
Latour et al. 2012). These strategies, certainly, are not free of problems.
Most of the time big data is also private data. Access is very restricted, and
research tends to be limited to ex-post “reverse engineering” of the traces
left online by search algorithms (Deville 2013). At the same time, and
despite their vastness, data collected by private firms do not always fulfil
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the quality criteria required for academic research (Rona-Tas and Hiss
2010), or they might be too structured for the type of questions posed by
qualitative social investigation.

So, how should we approach ordinary financial practices in the age
of big data? Or, said in more practical terms, how can we embrace the
informational nature of consumer credit, accessing and using some of
the detailed information collected by store credit cards, without merely
reproducing data already known in the industry, as well as collecting data
that address the type of conceptual questions that inspire us? With am-
ateur detectives’ good luck, we found the solution to our dilemma in a
very mundane object: monthly invoices.

Invoices

Perhaps as a consequence of the massive privatizations carried out since
the 1970s, or maybe even earlier, the postal service has not been very
present in the everyday life of Chileans. We rarely send letters to friends
or family, not even at Christmas, and, accordingly, post offices and even
mailboxes are quite difficult to find. The postal service, however, still car-
ries out an important role: it is the main means to circulate bills. Monthly,
every household receives letters with invoices or bills from companies
providing water, electricity, phone, cable TV, internet, bank accounts and
.. . department store and supermarket credit cards.

Figure 9.1 is an anonymized invoice of Mds, the credit card accepted
in the stores that make up the retail network of Cencosud, one of the
biggest retailers in Latin America.> At the time of fieldwork, there were
more than 2.5 million active Mds cards in Chile. In order to illustrate the
type of information contained in credit cards bills, the next paragraphs
describe the information included in the invoice of the illustration. Read-
ers already familiar with this type of document can skip directly to next
section.

At the top left of the bill is a box that gives information about the
time period of this specific invoice (until 20 July 2011); the total credit
ceiling assigned to this card (Ch$1.258.000 —at that time, one US dollar
was about 500 Chilean pesos, therefore about US$2.500); cumulated debt
(Ch$853.421) and available credit (Ch$404.579); interest rates; next bill-
ing day (22 August 2011) and, in smaller letters, an average —in UF, an
inflation indexed unit used in financial transactions in Chile — of the last
three months of transactions. Below, there are two smaller boxes with
advertisements. The box on the left shows the Nectar label, indicating
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Figure 9.1. An anonymized credit card invoice.
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that Mas is part of this global customer-loyalty program, while the box
on the right reminds customers about the “exclusive discounts” available
only for cardholders.

The box below has a table detailing transactions in five columns.
The first column indicates, although in a slightly coded way, the place
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where the actual transaction was carried out (for instance, ALAM stands
for Santiago’s main street al.ameda, officially called Avenida Libertador
General Bernardo O’Higgins, or OEST for a store located in a big shop-
ping center called Plaza Oeste). The second column marks the dates of
the transactions, and the third the amount of each of them (Ch$132.025,
Ch$346.780, etc.). The fourth column is called description and details the
types of transactions. For instance, the first row says monto cancelado,
which means that at that date, the customer had paid Ch$132.000 of his
or her previous debt. The second and third row say Electronica Mayor (big
electronic equipment), while the fourth refers to home appliances. The
sixth, seventh, and eighth are purchases in the two supermarket chains,
Jumbo and Santa Isabel, where Mds can be used as a means of payment.
Rows five and seven say avances, which means that this customer used the
card to withdraw a cash loan, and the last four rows describe fees associ-
ated to the use of the card (payment protection insurance, interest, credit
tax, and administration). The last two columns in the same box describe
the installments, or cuotas in Spanish. The fourth column rates the total
and paid amount of installments (for instance: 20 out of 24, 18/24, 12/12),
and the last column displays the amount of money associated with each
installment (17.514, 20.168, etc.). With this information, it is possible to
understand each transaction. Consider for instance the second row of the
table: on 8 November 2009 this card was used to buy electronic equip-
ment at Plaza Oeste shopping center for Ch$348.780. This purchase was
split into twenty-four monthly installments of Ch$20.168 each, eighteen
of which have been already paid. Or the fifth row: on 25 October 2010 the
same card was used to withdraw a cash loan of Ch$420.000 that has to be
paid in eighteen monthly installments of Ch$33.017 each.

Still in the same box, but below, are two smaller boxes. The first men-
tions that CAT (Cencosud’s card administration unit SA) has transferred
part of the credits attached to this card to the bank of the group Banco
Paris; the second reminds customers that they are obliged to inform in
case of changes to their personal and financial data. Below, there is a
table with one row and seven columns informing about the upcoming
monthly payments (September 2011: Ch$95.579, October 2011 Ch$90.580,
etc.). On the right-hand side, another box gives even more extra informa-
tion (the total charges for the current month, the balance from the previ-
ous month, the sum of the last two, the minimum payment accepted, and
the due date). Finally, the last horizontal strip on the page includes two
advertisements: the first one shows a store where it is possible to get a
discount using Mds, and the second promotes an insurance policy against
“handbag theft.”
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Bills That Talk

Despite their different graphic designs, the invoices distributed monthly
by the different retail firms in Chile do not differ greatly from the one just
described. It can even be argued that they don’t differ much from bills cir-
culating in other countries. As the example showed, bills, like a finance
diary, include detailed information of each credit transaction carried out
with a given card. Therefore, or so we realized —in a way that could re-
semble the data-collection method known as “photo elicitation” (Harper
2002), in which objects such as photos or other types of visual stimuli are
used to trigger discussions in interviews —invoices could be turned into
an instrument to start a conversation about financial practices.

The interview situation would be something like this: we would meet
at our informants’ homes and ask them if they would kindly share with
us their credit card invoices. Of course, as invoices might be regarded as
private documents and understandably not everyone is willing to share
them, this implied a lot of trust and presented a big challenge for the
fieldworker. In accordance to the ethical procurement agreed on for this
research, we explained every time that we guarantee total anonymity and
that we would not keep or record the bills, with the exception of some
anonymized photos. We explained that we were after something else; we
wanted to develop a conversation where they could tell us the story of each
credit transaction and where invoices could be used as a sort of external
memory providing hard details (dates, amounts, places of purchase) from
where to start our conversation. Luckily, most of the people we visited
were very willing to share their credit invoices and to start a conversation.
But then we faced another difficulty, this time more practical. Not every-
one keeps all their invoices. Some were particularly meticulous and filed
everything. But others only had their last invoices or, in order to help our
project, just started to keep them after we had met them for the first time.?

However, even in those cases where we could only access the very re-
cent invoices, they contained a lot of information, and we could start
the conversation. As already mentioned, credit invoices do not only have
transaction information for that month included in the billing period;
they also contain information for all the active loans. In other words,
while we cannot claim that we are reconstructing the whole history of
transactions carried out with each card, like the credit issuers can do,
we do with invoices get a detailed description of past transactions from
which we could start a conversation. At the same time, unlike credit is-
suers that can only access the details of the transactions carried out with
the card of their company, we could see and reconstruct the stories of the
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transactions made with cards from store chains and other credit sources
used by the informants.

And so we sat, for instance, in the living room or kitchen listening to
the story of each of the transactions mentioned in the invoices, and this is
how we reconstructed the credit practices of thirteen different households
situated in three low-income/low-financial-inclusion areas of Santiago.

Accounting in the Margins

Like credit cards, monthly invoices turned out to be interesting mundane
objects on their own. Bills are sometimes regarded as important docu-
ments that need to be carefully filed. Invoices can also be turned into
“calculative devices” on their own. Like the handwritten notes at the top
of the bill in figure 9.1 show, invoices are also pieces of paper where new
calculations are performed.* Invoices in this sense are not only a print-
out of past card transactions but they also play an important part—to-
gether with shopping lists and cell phone calculators (Cochoy 2007) —in
the household budget planning. In other words, bills are not only traces
of big data collected by lenders with the use of each credit card, they are
also devices of everyday calculation (Weber 2009) on their own.

Store credit certainly does not make household economic calculations
simpler. Our informants did not only have to organize their monthly sal-
ary and expenses but they also had to consider the different temporalities
associated with each credit transaction. In the invoice of the example,
for instance, there were transactions using twenty-four, twelve, eighteen,
and six installments, all starting in different months, and some associated
with the purchase of particular goods (electronic equipment or home ap-
pliances), while others were associated with cash loans. The complexity
multiplies if we consider that most of the people we talked to hold cards
from three, four, or five different stores simultaneously. This makes a lot
to calculate! Accordingly, we found several other instruments to help in
this process. For instance, some used small pieces of paper stuck to the
wall to remind them about paid and unpaid installments, and others kept
financial notebooks that described the status of their various financial
obligations in detail.

Second Challenge: An Unexpected Finding

Our first methodological challenge was how to access the rich memory of
transactions recorded by credit cards. We found that the monthly invoices
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of the credit cards were a nice instrument. With the invoices we could
access the history of every card and initiate a conversation oriented at
reconstructing the stories associated with each transaction. At the same
time, credit card bills turned out to be useful instruments on their own,
as they were used to calculate the household budget and financial obli-
gations. These calculations not only revolved around the many numbers
printed on the invoices but they also considered handwritten numbers
added in the margins. This “accounting in the margins,” however, was
not only used to make sense of the numbers in the bills but also to open
a whole different type of story. Check the following quotations from two
different interviews:

Patricia: Imagine, for instance, each installment is Ch$10.200. I give my
mom eleven or twelve lucas [Chilean slang for Ch$1.000], I always give her a
bit more because they always charge my mom for the mail service, the use
of the cards, whatever damn fee they add —a thousand for this, fifteen hun-
dred for the other. It’s the same with my dad, they are always charging him
five lucas extra, so I always give some extra money on top [of the installment
amount| to my mom.

Luisa: Flor, my neighbor, was slow to pay, so now [ don’t lend them [cards] to
her, because then she takes a long time to pay and I have to pay everything
myself. And afterwards, they screw you over with the card.

Patricia (names have been changed in order to keep informants’ an-
onymity) is worried about a matter that concerns many users of depart-
ment store cards in Chile. It is very difficult to calculate in advance the real
cost of each installment because credit card issuers do not only charge for
the loan (i.e., the price of the goods plus the interest rate attached to it)
but they also attach several fees associated with issues such as the admin-
istrative maintenance of the card and various insurance policies. But Pa-
tricia’s concern with those fees has to do not just with her trying to limit
her expenses; she also has to figure out how much she owes her mother,
Lidia, the person under whose name the card she used to get that loan is
registered. Luisa, on the other hand, explains that she does not allow her
neighbor to use her credit cards anymore because it took too long for her
to repay, causing Luisa to have to deal with late payment penalties.

Our informants, in other words, do not only use credit cards registered
under their name; they also borrow (and lend) retail credit cards to one
another. There are several reasons for this, perhaps at first view, strange
behavior. Even though department store credit policies are much more
inclusive than those of other financial institutions such as banks, some
of the people we talked to did not have access to store cards. Most of the
time, they were former credit card holders who had not paid past debts
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and were registered as “defaulters” in the credit bureaus and therefore
rejected as new customers. These people might ask to borrow a friend’s,
neighbor’s, or family member’s card when they need to buy something
that was out of their reach if not bought with installments. It is also pos-
sible that a person who has credit cards of certain stores might need to
use the card of another store, for instance, in order to benefit from—a
quite common marketing practice in Chilean stores —sales limited only
to cardholders of a specific store chain. Or, it might also be that even if
you have one specific card, your credit limit is not enough to buy a partic-
ularly expensive item (for instance a new TV). Because of the behavioral
credit scoring methods followed by Chilean retailers, the credit limit of a
given card increases with successful repayments. In this sense, lending a
card can bring the side effect of increasing its available credit.

In our study, we encountered many stories like Luisa’s and Patricia’s.
These stories, much like those recently described by Wilkis (2014) in Ar-
gentina, Miiller (2014) in Brazil, and Villarreal and Nifio (2016) on the
border of the United States and Mexico, do not necessarily fit into the
traditional categories associated with studies of popular finance. It is
not exactly financial exclusion or informal credit, like in rotating sav-
ings and credit associations (ROSCAs). Neither is it purely formal finance.
The handwritten stories partially registered in the credit card invoices
pointed to a parallel circuit of debt developed on top of or para-siting the
new payment and credit card infrastructure (Ossandén 2017; Elyachar
2010). A nice existing concept for expressing card lending is that of “cir-
cuits of commerce” developed by Viviana Zelizer (2010).° In fact, as shown
in Luisa’s citation, an important part of the interviews revolved around
the edges or boundaries drawn when a commitment is broken and how
the limits of these circuits can be reestablished.

But our main concern here is not to explain — or, certainly, judge —the
rationality behind credit card lending, or to advance the conceptual con-
sequences of these dynamics, but rather to discuss the methodological
challenges we are dealt with while studying them. But how can we an-
alyze the unexpected information found in the margins of the monthly
invoice?

Knitting Circuits of Card Lending
Circuits of card lending are a type of network, more specifically a socio-

technical formation where different actors are connected through the
common use of credit cards. Therefore, like other networks, circuits can
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be visually depicted. But how and what might we see were we to examine
the lending of credit cards as a network? What are the nodes and types
of relations? How to classify the types of actors involved? To solve these
questions we decided to do a small visual experiment.

The following image visualizes the case of Luisa. The red pins repre-
sent her and her husband, and the blue pins depict her daughters and
sons-in-law. The large pins represent retail store cards. In this case, Luisa
is the only one with cards—one from the store chain Almacenes Paris,
one from Corona, and another from La Polar. The threads represent uses
of a card involving some form of credit, and they connect the person who
receives the loan of the card with the credit card used for the transaction.
We can see that Luisa has used her three cards for personal transactions,
but the same cards have also been used by her daughters and sons-in-law.

Figure 9.2. Visualization of Luisa’s card-lending circuit.

For example, Luisa lent her Paris card nine times to her daughter An-
drea—three times for installment purchases of merchandise, another
five times to purchase goods in the shop, and once for a cash advance con-
sisting of six installments of Ch$15.000 each. In addition, Luisa lent her La
Polar card to her daughter Andrea to buy a refrigerator and her Corona
card for an advance of ten installments of Ch$10.000. Luisa also lent her
La Polar card to her daughter Katya for a cash advance and for a furniture
purchase and the Corona card to her daughter Paty to buy an iron in ten
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Figure 9.3. Visualizations of card-lending circuits (12 cases).

installments. On two other occasions, moreover, Luisa’s son-in-law Rafael
used her Corona card, once to buy himself sneakers and another time to
buy a cell phone for his son.

We completed similar exercises with the other households.

Analogous Data Analysis

We are very aware that we could have used other ways to visually depict
the circuits of card lending. We know our result would look more con-
ventional and probably more convincing for an academic audience if we
had used a format for our data that can be read by social network analysis
software (as some of us have done in other research projects), or even if
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we had directly visualized the circuits digitally. But in this chapter our
aim is not to black-box the manufacturing of our results; rather, our goal
is the opposite: to illustrate the way we practically dealt with the method-
ological challenges we encountered in the process. And there were some
reasons to do what we did that might be helpful for researchers dealing
with similar issues in the future.

Network software packages are useful devices to work with massive
amounts of data. They allow the visualization of networks composed by
thousands or even millions of nodes and relations. But by using them,
researchers are constrained by the affordances allowed by the software
itself. As the amount of nodes and relations for each case in our study
was quite small, limited to the amount of people and cards that connect
them, we thought we could avoid the mediation of network analysis soft-
ware altogether. Furthermore, in this research we used credit invoices to
re-collect information tracked by store cards. Cards collect and produce
digital data, and invoices are an outcome of this process of data produc-
tion. But what we were trying to map out was not the digital information
printed on the invoices but a type of data that has stayed outside the
digital tracking, what we called “accounting in the margin.” We thought
that an analogous approach would be more consistent with the analysis
of this latter kind of data.

Anthropologist Timothy Ingold (2013) has recently discussed the some-
times forgotten relevance of manual labor in social research. Research is
not only sociotechnically distributed and equipped by technologies such
as word processing or data analysis software, it can also be understood as
a type of manual labor in which we continuously use our hands to form
our concepts and hypotheses. Most of the time, social scientists carry out
such types of activities individually (for instance when we take notes in
class or when we summarize what we read in a library or café), but it is
different in other fields, like architecture or design, where manual aca-
demic labor is performed in groups. We decided to embrace the flexibility
afforded by using our hands and organized a way to collectively analyze
our data. To find the particular way of doing that, we found inspiration
in the description offered by sociologist John Law (2007) in an essay about
the advantages of “pinboards” or bulletin boards as a means to think
visually. In Law’s words,

My pinboard isn’t of general interest, and I mention it only because it il-
lustrates the permissive possibilities of working on a surface, flexibly, and
without a very strong system of classification about what it is that goes (or
doesn’t go) with what. ... The paradox is that a two-dimensional but oth-
erwise unstructured surface is potentially quite permissive about the char-
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acter of relations between the pieces arrayed upon it. Its two dimensions
produce not two dimensions but many. (Law 2007, 113)

Armed with the necessary materials —cork bulletin board, yarn, and
pushpins of different sizes and colors —we met in order to think visually,
and tactilely, about our findings. We placed all the materials on a table,
and with the notes and transcription we had collected for each case, we
started finding a way to visualize the card-lending networks.

We tried different paths. For instance, we first used the large pins to
represent the human actors in each case. But as we quickly realized, in
these networks, the central nodes are the cards, so they should be the
stronger pins. We ended up making a coding system where stores are
represented with different colors and each credit transaction with yarn.
Also, we ended up deciding to locate the actors as if they were in a family
tree, with parents upstream and offspring downstream.

Figure 9.4. Coding pinboard.
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Conclusion: Studying Financial Ecologies
in between Small and Big Data

As Burrows and Savage (2014) have recently pointed out, the value of aca-
demic social research is being contested. Private firms — such as retailers,
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banks, or Google — or state agencies —such as the NSA as we have recently
learned — produce, analyze, and visualize social data in such magnitude
that is beyond the reach of the resources of academic social research.
In their words, “Big Data does challenge the predominant authority of
sociologists and social scientists more generally to define the nature of
social knowledge” (Burrows and Savage 2014: 5). In this chapter we have
shown the strategies we developed to analyze one area where social
knowledge is massively produced by a complex ecology of private firms:
consumer credit. More specifically, we have shown the ways in which we
embraced the informational character of the cards by introducing in our
inquiry a mundane trace of their activity, the monthly invoice, and how
we visualized analogously the unexpected card-lending networks.

In this chapter we presented the ways in which we dealt with some
practical challenges in our research. The chapter, although indirectly,
deals also with a more substantive issue that we think social studies of
low or domestic finances face more generally. Research in this field seems
to be split between two types of approaches: those that, founding inspi-
ration in recent literature on “market devices,” try to reconstruct finan-
cial practices and modes of knowledge production developed by firms
targeting population previously excluded of formal finance, and those
that, inspired by recent economic anthropology, try to account or recon-
struct those modes of ordinary calculation emerging with new financial
products. We argue, instead, that social studies of low finance should
be located in between: a position from where both types of knowledge
and financial practices can be simultaneously observed. Elsewhere, we
have discussed some of the conceptual consequences of this position (Os-
sandon 2017). The current chapter has focused on some of the method-
ological challenges. We have as yet begun to deal with the complicated
ethical dilemmas this breaching position entails.
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NOTES

1. 'Financial ecologies” is a term used by geographer Andrew Leyshon and
various colleagues (2004, 2006) meaning the uneven spatial distribution of
financial inclusion. As they argue, close ethnographic inspection can show
that behind aggregated national or regional statistics, it is possible to find,
particularly, local “financial ecologies.” In the same city there might be sec-
tors of super inclusion —areas with many different bank branches and whose
inhabitants comfortably pass the credit evaluations devised by the different
types of financial institutions — and areas where branches are scarcer and it is
still possible to find “relic” financial practices such as walking money lenders
or rotating savings associations.

2. Cencosud is, in terms of sales, the biggest Latin American-owned retailer
and the fifty-first largest in the world (Deloitte 2014). Cencosud is what in
Chile is known as a multi-retailer (Calder6n 2006), a multidivisional company
made of firms that together comprise a full circuit of retail, including super-
markets, department stores, home improvement, bank, and insurance, all
connected with their own payment means, in this case Mds.

3. Some even agreed to try to recover past invoices and went to the stores to
ask for them. Unfortunately, this latter project did not work very well, as the
staff members that received them did not offer any help. We do not know the
reason for this. It might have to do with practical reasons, for instance the
people in the store did not know how to recover past invoices, or it could also
have to do with the retailers’ data policy. In Chile, banks are obliged to record
every loan they issue in a centralized data system where other banks can see
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the credit burden carried by their existing or potential customers. Retailers,
instead, are only obliged to share what is normally called “negative” informa-
tion — or data about defaulted loans — to the main credit bureaus of the coun-
try. Some regulators and representatives of the banking industries have been
lobbying for years to change the current regulation and make both banks and
retailers share positive and negative data. The retailers’ representatives have
defended themselves, arguing that such a change would be an illegitimate
expropriation of the databases they have been collecting for years. In other
words, as often happens with big data collectors, retailers see the information
about their customers as one of their main assets.

4. The memory function of invoices is certainly becoming less relevant as online
“banking” expands. The same is happening with department store cards in
Chile. However, this feature was not yet widely used among the consumers
we encountered. Future research could follow this transition.

5. Zelizer refers to circuits of economic transfers among a limited group of ac-
tors who bestow upon these transactions a shared meaning and make use of
a particular means of payment, and she has paid attention to the work carried
out by the actors to delimit these circuits.

REFERENCES CITED

Barros, Macarena. 2011. “Prdcticas financieras en torno al uso del crédito en la
industria del retail de Santiago.” In Destapando la Caja Negra: Sociologias de los
créditos de consumo en Chile, edited by José Ossando6n, 113-32. Santiago: Univer-
sidad Diego Portales.

Barros, Paula. 2009. “¢Tres cuotas, precio contado? Observaciones sobre el endeu-
damiento de los Chilenos.” In Percepciones y actitudes sociales: 40 Informe de En-
cuesta Nacional UDP, edited by Claudio Fuentes, 81-90. Santiago: Universidad
Diego Portales.

Banco Central. 2013. “Encuesta Financiera de Hogares: Metodologia y Principales
Resultados EFH 2011-12.” Santiago: Banco Central Chile.

Burrows, Roger, and Mike Savage. 2014. “After the Crisis? Big Data and the Meth-
odological Challenges of Empirical Sociology.” Big Data and Society 1(1): 1-6.
Calderon, Alvaro. 2006. “El modelo de expansion de las grandes cadenas min-

oristas chilenas.” Revista de la CEPAL 90: 151-70.

Cochoy, Franck. 2007. “A Sociology of Market-Things: On Tending the Garden of
Choices in Mass Retailing.” Sociological Review 55(s2): 109-29.

Collins, Daryl, Jonathan Morduch, Stuart Rutherford, and Orlanda Ruthven. 2009.
Portfolios of the Poor: How the World’s Poor Live on $2 a Day. Princeton, NJ: Prince-
ton University Press.

Deville, Joe. 2013. “Leaky Data: How Wonga Makes Lending Decisions.” Charisma:
Consumer Market Studies. Retrieved 12 November 2014 from http://www.ch
arisma-network.net/finance/leaky-data-how-wonga-makes-lending-decisions.

Deloitte. 2014. Global Powers of Retailing: Retail beyond Begins. Retrieved 12 Novem-
ber 2014 from http:/[www.deloitte.com/view/es_CL/cl/industrias/8258448e031
a3410VgnVCM2000003356f70aRCRD.htm#.



218 Technology and Social Relations

Ducourant, Héleéne. 2009. “Le Crédit Revolving, unsucces populaire oul’ invention
de I’endetté permanent?” Revue Sociétés contemporaines 76: 41-65.

Elyachar, Julia. 2010. “Phatic Labor, Infrastructure, and the Question of Empower-
ment in Cairo.” American Ethnologist 37(3): 452-64.

Guérin, Isabelle, Soléne Morvant-Roux, and Magdalena Villarreal (eds.). 2013. Mi-
crofinance, Debt and Over-Indebtedness: Juggling with Money. London: Routledge.

Guseva, Alya, and Akos Rona-Tas. 2001. “Uncertainty, Risk, and Trust: Russian and
American Credit Card Markets Compared.” American Sociological Review 66 (5):
623-46.

Harper, Douglas. 2002. “Talking about Pictures: A Case for Photo Elicitation.” Vi-
sual Studies 17 (1): 13-26.

Ingold, Timothy. 2013. Making: Anthropology, Archaeology, Art and Architecture. Abing-
don: Routledge.

Knorr Cetina, Karin, and Alex Preda (eds.). 2012. The Oxford Handbook of the Sociology
of Finance. Oxford: Oxford University Press.

Langley, Paul. 2014. “Consuming Credit.” Consumption Markets and Culture 17(5):
417-28.

Latour, Bruno. 2011. “Networks, Societies, Spheres: Reflections of an Actor-Net-
work Theorist.” International Journal of Communication 5: 796—810.

Latour, Bruno, Pablo Jensen, Tommaso Venturini, Sébastian Grauwin, and Domi-
nique Boullier. 2012. ““The Whole Is Always Smaller than Its Parts’: A Digital
Test of Gabriel Tardes’ Monads.” The British Journal of Sociology 63(4): 590-615.

Law, John. 2007. “Pinboards and Books: Learning, Materiality and Juxtaposition.”
In Education and Technology: Critical Perspectives, Possible Futures, edited by David
Kritt and Lucien T. Winegar, 125-50. Lanham: Lexington Books.

Leyshon, Andrew, and Nigel Thrift. 1999. “Lists Come Alive: Electronic Systems
of Knowledge and the Rise of Credit-Scoring in Retail Banking.” Economy and
Society 28(2): 434-66.

Leyshon, Andrew, Dawn Burton, David Knights, Catrina Alferodd, Paola Signo-
retta. 2004. “Towards an Ecology of Retail Financial Services: Understanding
the Persistence of Door-to-Door Credit and Insurance Providers.” Environment
and Planning A 36 (4): 625-45.

Leyshon, Andrew, Paola Signoretta, David Knights, Catrina Alferodd, and Dawn
Burton. 2006. “Walking with Moneylenders: The Ecology of the UK Home-
Collected Credit Industry.” Urban Studies 43(1): 161-86.

Luhmann, Niklas. 1982. “The Economy as a Social System.” In The Differentiation of
Society, Niklas Luhmman, 190-225. New York: Columbia University Press.

Marres, Noortje, and Esther Weltevrede. 2013. “Scraping the Social? Issues in Live
Social Research.” Journal of Cultural Economy 6(3): 313-35.

Maurer, Bill. 2012, “The Disunity of Finance: Alternative Practices to Western Fi-
nance.” In The Oxford Handbook of Sociology of Finance, edited by Karin Knorr
Cetina and Alex Preda, Oxford: Oxford University Press.

Maurer, Bill, Taylor C. Nelms, and Stephen C. Rea. 2013. “‘Bridges to Cash’: Chan-
neling Agency in Mobile Money.” Journal of the Royal Anthropological Institute
19(1): 52-74.

Montgomerie, Johnna. 2006. “The Financialization of the American Credit Card
Industry.” Competition and Change 10(3): 311-19.



Accounting in the Margin 219

Moulian, Tomads. 1998. El Consumo me consume. Santiago: LOM.

Miiller, Lucia. 2014. “Negotiating Debts and Gifts: Financialization Policies and the
Economic Experiences of Low-Income Social Groups in Brazil.” Vibrant: Virtual
Brazilian Anthropology 11(1): 191-221.

Muniesa, Fabian, Yuval Millo, and Michel Callon. 2007. “An Introduction to Market
Devices.” The Sociological Review 55(s2): 1-12.

Ossandon, José. 2012. “Quand le crédit a la consommation classe les gens et
les choses: Une revue de littérature et un programme de recherché.” Revue
frangaise de socio-Economie 9(1): 83-100.

. 2014. “Sowing Consumers in the Garden of Mass Retailing in Chile.” Con-

sumption Markets and Culture 17(5): 429-47.

. 2017. “My Story Has Ne Strings Attached: Credit Cards, Market Devices and
a Stone Guest.” In Markets and the Arts of Attachment, edited by Franck Cochoy,
Joe Deville, and Liz McFall, 132-46. London: Routledge.

Ossandon, José (ed.). 2011. Destapando la Caja Negra: Sociologias de los créditos de
consumo en Chile. Santiago: Universidad Diego Portales.

Poon, Martha. 2011. “Historicizing Consumer Credit Risk Calculations: The Fair
Isaac System of Commercial Scorecard Manufacture, 1957—circa 1980.” In Tech-
nological Innovation in Retail Finance: International Historical Perspectives, edited
by Bernardo Bdtiz-Lazo, J. Carles Maixé-Altés, and Paul Thomes, 221-45. New
York: Routledge.

Rona-Tas, Akos, and Stefanie Hiss. 2010. “The Role of Ratings in the Subprime
Mortgage Crisis: The Art of Corporate and the Science of Consumer Credit
Ratings.” In Markets on Trial: The Economic Sociology of the U.S. Financial Crisis; Part
A (Research in the Sociology of Organizations, Volume 30 Part A), edited by Michael
Lounsbury and Paul M. Hirsch, 115-55. Bingley: Emerald Group Publishing.

Savage, Mike, and Roger Burrows. 2007. “The Coming Crisis of Empirical Sociol-
ogy.” Sociology 41(5): 885-99.

Savage, Mike. 2009. “Contemporary Sociology and the Challenge of Descriptive
Assemblage.” European Journal of Social Theory 12(1): 155-74.

Stearns, David. 2011. “Electronic Value Exchange: Origins of the Visa Electronic
Payment System.” In Technological Innovation in Retail Finance: International Histor-
ical Perspectives, edited by Bernardo Bdtiz-Lazo, ]. Carles Maixé-Altés, and Paul
Thomes, 221-45. New York: Routledge.

Villarreal, Magdalena. 2014. “Regimes of Value in Mexican Household Financial
Practices.” Current Anthropology 55(S9): S30-39.

Villareal, Magdalena, and Lya Nino. 2016. “Financial Practices on ‘the Borderlands’
(La Linea) in Times of Crisis.” Human Organization 75(2): 151-58.

Weber, Florence. 2009. “Le calcul économique ordinaire.” In Traité de sociologie éco-
nomique, edited by Philippe Steiner and Francois Vatin, 367-407. Paris: PUF.

Wilkis, Ariel. 2014. “Sociologia del Crédito y Economia de las Clases Populares.”
Revista Mexicana de Sociologia 76(2): 225-52.

Zelizer, Viviana. A. 2010. Economic Lives: How Culture Shapes the Economy. Princeton,
NJ: Princeton University Press.






