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Abstract: The article explores the general question of how family members
articulate the rational and moral dimensions of the economy and the role in
this played by language and family discourse—how families do the economy
with words. It examines the resources family members employ family dis-
course to interpret and justify their economic behaviour, and puts forth the
hypothesis that economic terms are re-articulated through everyday practices
in the family world and that conversations inoculate expert terms with spe-
cific meanings. The article introduces the moral economy as a crucial principle
of sense-making in family economic discourse and highlights the perception
of the future as a key distinction between financial market economies and
family-specific moral economies. Three mechanisms by which finance is do-
mesticated are identified: (1) narrativisation—where financial objects are in-
terpreted through the narratives of family history; (2) appropriation—where
financial objects are embedded in the family moral economy; and (3) affecti-
vation—where emotions change the meanings attached to financial objects.
Narrativisation situates financial objects in time, appropriation sets them in
the context of the family-specific moral economy, and affectivation connects
them with personal identity and authentic experience.
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Introduction

Notwithstanding the turbulent changes in the last century, the family household
remains an important part of the contemporary political economy [Gamble 2013].
Even though its importance has been limited in recent decades as a result of most
economic production no longer being conducted in the home, a family still plays
a crucial role in nurturing and supporting its members through unpaid domes-
tic labour, enabling them to participate in labour markets and supporting those
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who cannot. Furthermore, with respect to economic behaviour, families are also
sites of financial socialisation [Churchill and Moschis 1979; Moschis and Church-
ill 1978], where children and young people acquire the skills, knowledge, and
attitudes they need to function in the marketplace.

In our article, we focus on the general question of how family members
articulate the rational and moral dimension of economy. In contrast to economic
studies of the family [Aaker and Lee 2001; Commuri and Gentry 2005; Cotte and
Wood 2004; Hamilton and Biehal 2005; Moore, Wilkie and Lutz 2002; Tian and
Belk 2005], which put emphasis on families as economic units, or in contrast to
traditional class analyses [see Atkinson 2014], which predominantly question the
influence of economic conditions on family life, we study the role of language
and discourse: how families do economy with words.

In recent years, various scholars [Holmes 2014; Maesse 2015; Appadurai
2016; McCloskey 2016] have started to look for the discursive dimensions of di-
verse economic elements. These authors have used discursive lenses to grasp the
dynamics of central banks, financial markets, and the birth of capitalism. In con-
trast to these studies, we do not deal with macro issues and global phenomena.
Our article aims to provide an insight into small domestic worlds to demonstrate
that discursive perspectives are valuable not only in the studies of macro phe-
nomena, but also in the examination of mundane economic behaviour. We focus
on what rhetorical resources family members employ in interpreting and justify-
ing their economic behaviour. How is family discourse related to public econom-
ic discourse and how are economic terms translated in domestic talk?

We hypothesise that economic terms are re-articulated through everyday
practices in family worlds and conversations that follow their own logic and that
inoculate the expert terms with specific meanings. We focus on how financial dis-
course is translated in family life and how it is domesticised by the family world.
Our article introduces the moral economy as a crucial principle of sense-making
in family economic discourse and highlights the concept of the future as a key
distinction between the rational capitalist economy and the family moral econo-
my. Whereas the capitalist financial system is founded on a promissory discourse
of rising future expectations [see Appadurai 2016 or Beckert 2016], the family
moral system is related to the cautious discourse of future threats.

In the article, we discuss key modes of domestication of the financial econ-
omy: (1) narrativisation; (2) appropriation; and (3) affectivation. We identified
these modes based on a literature review; consequently, we use family discus-
sion transcripts to illustrate our theoretical concepts. Our article seeks to explore
how families translate the world of the economy into their domestic zone and, in
general terms, to understand how public discourse interferes with private lives.
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Family as a discourse

Economic literature predominantly views the family as a collective enterprise in
which (1) multiple parties are engaged; (2) the common good is generated, and
(3) collective ownership of assets is denoted. In the 1970s, the new home economy
made an analogy between the firm and the family [Schultz 1974: 8]. In contrast to
the economic definition of family, our article relies on the definition of family as
an interpretative practice [Gubrium and Holstein 1995].

Kandall [2007: 3] defines the family as the original site of everyday discourse
and a touchstone for talk in other contexts. Families are created in part through
talk, including the daily management of a household and the intimate conversa-
tion that forges and maintains relationships, and family is the site for the negotia-
tion of values and beliefs. Families are not only units or social institutions, they
also represent living, dynamic environments that require considerable coordina-
tion to sustain themselves, and language plays a critical role in this endeavour
[Ochs and Kremer-Sedlik 2015: 729].

The language in families has both a dialogical and a narrative character.
Family talks serve to (1) coordinate daily activities [Klein, Izquierdo and Brad-
bury 2007], (2) construct a shared family identity [Gordon 2007], and (3) socialise
members into family roles [Pontecorvo and Fasulo 1999]. Bratman [1992] iden-
tifies three key requirements from the participants: (1) mutual responsiveness,
(2) commitment to the joint activity, and (3) commitment to mutual support. This
mutual responsiveness and commitment to joint activity and mutual support is
expressed through politeness as an essential code of family discourse with three
dominant tones of politeness: power, informality, and affect [Blum-Kulka 1990].

Story-telling is a means through which a family discourse is constituted:
‘For a family to construct a coherent narrative together, each part of the story
must be explained. The members of the family may challenge what was told,
add in different pieces, or critique and rework the current “theory” of what hap-
pened.” [Bohanek et al. 2006] Fivush [2008] foregrounds that reminiscing is part
of everyday social interactions within virtually all families. In families, narratives
can be seen as methods of obtaining information, as a medium of socialisation,
and as a medium of meaning-making [Pratt and Fiese 2004]. Each family has a
repertoire of stories in circulation. They present what happened in the past, what
past events mean, and the evaluation or moral significance of these events [Czar-
niawska 2004: 36].

Jaber Gubrium and James Holstein [1993] see family discourse as both
substantive and active. Its substance (stock of knowledge) refers to terminol-
ogy, images, mental models, and theories. This part represents the conceptual
resources for interpreting interpersonal relations. Substantive practices relate to
the received knowledge, ideas, and models that underpin practice and policies.
The active, or procedural, part of family discourse provides directives for how
one intends to look at and understand what is referenced and observed. Active
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practices emanate from these in terms of the day-to-day actions of the individual
practitioners and their assessment. Family relations constitute so many small-
scale ‘fields’ in Pierre Bourdieu’s sense: relatively autonomous systems of rela-
tions between agents who are united in a common mode of recognition and by
automatic assumptions about ‘what one does’, differentiated by unequal posses-
sion of power [see Atkinson 2014]. For Bourdieu [1996], what different definitions
of family have in common is the fact that they suggest that the family exists as a
separate unit. In this sense, family discourse constitutes family practices [Morgan
1996, 2011; Gillies 2003], which may be best thought of as behaviours linked to
family living which, in their very existence, demarcate family living from other
non-family forms of living or being. The concept of practices refers to the fact that
family relationships are not only interpersonal relationships, but simultaneously
also cultural conceptions and institutional arrangements.

Family practices are not constructed only by communication and dialogue,
but also by material objects and the way they are dealt with. Shalley Day Sclater
[2008: 143] shows how material objects, such as a farmhouse, Monopoly, Welsh
cakes, wellies, or money, make us feel like a family and construct family holidays
as ‘family time’. With respect to economic practices, Jan Phillips [2009] speaks
about overarching orientations toward goods and services (Bourdieu’s ‘habitus’),
the symbolic value read into goods and services (signs and status), taught knowl-
edge about goods and services (socialisation), or everyday consumption inter-
changes, the mutually constitutive practices between family members.

Family practices are organisationally embedded and situationally sensitive.
They are conditioned by the setting in which they occur. Family practices are
delimited by sociohistorical context—collective representations (in the sense of
Emile Durkheim)—about ‘domestic life” [Gubrium and Holstein 1993: 662]. The
organisational embeddedness refers to the circumstances in which domestic order
is constituted, not the actual integration of family members into the working life
of organisations [Gubrium and Holstein 1993: 68]. With respect to concrete lo-
cal organisations and their interactions with families, one can speak about local
cultures of domesticity. Local culture, organisational settings, and institutional
structures ‘provide discernible frames of interpretation and standards of ac-
countability to which members orient as they engage in constructive activities’
[Holstein and Gubrium 2008: 380].

Nikolas Rose speaks in a similar sense about ‘familialising projects’ that
‘sought to utilise the family and the relationships within it as a kind of social
or socialising machine to fulfil various objectives: military, industrial and mor-
al” [Rose 1987: 73]. Familialising projects, through the discourse of law, policy,
economy, or science, socialise, shape, and maximise personal capacities and con-
duct in accordance with the moral and political principles of liberal society. Fol-
lowing this logic, Haney and March [2003], for example, show how welfare dis-
course has changed the ‘appropriate’ attributes of fathers and the way a father’s
role is perceived.
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Figure 1. Embeddedness of family discourse
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Summing up the discursive approach to family, several points need to be
highlighted. Language plays a key role in the construction of the family, particu-
larly by recruiting and coordinating the attention, emotion, and actions of fam-
ily members. These recruiting and coordinating activities are multi-directionally
produced and negotiated.

Family discourse as a practice based upon a narrative mode of recognition,
however, has societal and historical dimensions. Using Bourdieu’s conceptuali-
sation, the constitutive elements of family economic discourse can be explored
as specific doxa [see Atkinson 2014]—a situation where the arbitrary appears
natural and where important issues remain taken for granted. It is embedded
in local cultures of domesticity and broad familialising projects. Through the lo-
cal culture domesticity and familialising project, the family exists not only as an
organisational unit and practical entity, but also as a generalisable, realised, and
moral category.

The logic of the moral economy and the logic of the calculative economy

Viviana Zelizer proved that domestic money is special money. It is not just a
‘medium of economic exchange, but a meaningful, socially constructed curren-
cy, shaped by the domestic sphere, where it circulates” [1989: 369-370]. Domes-
tic money thus shows the limits of a purely instrumental, rationalised model of
market money, which conceals qualitative distinctions among kinds of money in
the modern world. Domestic money is relational money embedded in social ties,
economic transactions, and media of exchange. This model moves away from
money as homogenous medium in direction to different categories of monies. To
focus on general monetary practices, Nigel Dodds suggests that money cannot be
seen as a thing that is simply mapped onto social and cultural spaces, but ‘rather
a process through which various kinds of human association are actively created
and valued’ [Dodd 2014: 294].
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Building on Zelizer’s frameworks, Supriya Singh [1997] looks at the role of
money in marriage. She shows how marriage money reflects the marriage rela-
tionship: how the growth of a joint account reflects the sharing and pooling of
money, while at the same time masking questions about power and dependence.
However, she also pays attention to the intervention of market money in the do-
mestic sphere, and how developments in banking technology have changed the
way couples manage their money.

Associating monies with power, moral obligations, or a hierarchy of per-
sonal dependencies opens the door for considering family economies as moral
economies. Amartya Sen distinguished between ‘engineering’ and ‘ethical” ap-
proaches to economics [Sen 1991]. The former was developed from technique-ori-
ented analyses, treating economies as machines that have their own rules. Con-
versely, the ethical approach treats economies as sets of social relations, including
motivation, and of social achievement, which can be assessed in moral terms.!
Sen prefigures the main question of our article, which can be re-articulated: what
is the relationship between the language of engineering approaches to economics
and ethical ones?

James Scott [1976] identified three core principles of moral economies: (1)
subsistence ethic, (2) reciprocity, and (3) the ‘safety first’ principle. To guarantee
their existence, Scott’s peasants prefer ‘to minimize the probability of having dis-
aster rather than maximizing their average return’ [Scott 1976: 18]. To understand
the household as a moral economy system is to understand how the household,
as part of a transactional system dynamically involved in the public world, cre-
ates and sustains its autonomy and identity as an economic, social, and cultural
unit [Silverstone et al. 1992].

With respect to poor families, Daly and Kelly [2015] describe the crucial
conflict between the rational economy and the moral economy. This conflict puts
families in paradoxical situations. Cutbacks driven by the rational economy, such
as to family holidays and family days out, weaken family practices that are neces-
sary for family togetherness and family building. Families locate their decisions
in a complex moral frame where the interests and needs of children outweigh
personal considerations. For example, expenditures on children’s social activities
that might be seen luxurious from the point of view of the rational economy are
seen as legitimate because of the order of the moral economy:.

This conflict may be interpreted as a conflict between family mental ac-
counting defined by Thaler as ‘a set of cognitive operations used by individuals

! Booth [1993] argues that even market economies are moral economies. What distin-
guishes them is the specific form of the morality in which they are embedded, not their
lack of any such morality. On the other hand, they do not share in the morality of ‘the com-
munity as a whole’; they might instead have ‘their own’ normative character. Market econ-
omies are moral but not ethical, concerned with questions of human good and well-being,
whereas non-market economies (such as households) might be both moral and ethical.
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and household to organize, evaluate and keep track on financial activities” [Thal-
er 1999: 183] and the moral economy of relational earmarking that moves beyond
the individual cognitive process by focusing on relational work [Zelizer 2012].
Whereas the first one is based upon mundane rational cost-benefit analysis, the
other—the relational moral economy—demarcates what is respectable and ac-
ceptable. Both principles are based on the non-fungibility of domestic money—
the value of money varies in different situations [Morduch 2017]. In family men-
tal accounting, departing from fungibility is founded on the existence of separate
accounts for different needs—what is called the ‘tin can economy’ [Zelizer 1994].
The nonfungibility of money in relational earmarking is marked by bargaining
between different family members with different control over money, moral
norms, and emotional work. Relational work, which may be intentional or habit-
ual, places social relationships at the centre of the family economy [Bandelj 2012].
As Wherry [2017], who echoes Jeffrey Alexander’s [2006] perspective, argues the
relational accounting relies both on the individual interacting of family members
and on trans-situational cultural codes for moral evaluation. Cultural codes that
function in hierarchies [Battigalli, Siniscalchi 1999] define morally preferable ac-
tions and close off some courses of action as unthinkable. Cultural codes work in
binary oppositions and they supply the structured categories of pure and impure
into which every member, or potential member, of society fits.

The complementarity of rational and relational accounting practices ques-
tions Bourdieu’s assumption [Bourdieu 1996] that a family is a world in which
the ordinary laws of economy are suspended in favour of affection and solidarity.
Overlooking cost-benefit mental accounting in family economies represents the
same type of mistake as mainstream economists” ignorance of relational work
and moral practice.

Relational moral economy contrasts with the larger portion of the current
calculative financial economy works by making profit on the monetarisation of
risk, and risk is available to the financial markets through debt. Appadurai [2016]
and Beckert [2016] highlight the promissory aspect of the financial economy. The
promissory aspect of financial capitalism is driven by the idea of risk and invest-
ment. For Becker, investment decisions are anchored in fictional expectations. In-
vestments are motivated by an imaginary future supported by calculations that
can overcome the limit of our intuition. They are unique and directed to an open
future. Investment calculation demands foresight and imagination, including
opportunity-seeking and information-gathering [Orlean 2014: 114].

With respect to investments, Sayer [2015] distinguished between object-
focused definitions and investor-focused definitions. The former focuses on the
usefulness and benefit in the future, the latter focuses on financial gains to the
investor. The financial sector uses the term mainly in the second sense. On the
other hand, the object-focused definition of investment may play an important
role in the realm of moral economy:.

The relationship between moral economy of family and calculative financial
capitalism corresponds with Max Weber’s [1978: 379-384] distinction between
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a household and an enterprise. Whereas householding is an economic action
aimed at satisfying needs, enterprise is oriented towards profit-making. The first
can be associated with categories of wealth and income, the latter with categories
of capital and profit. Both householding and profit-making may be traditional as
well as rational. Unlike traditional households, Weber argues, a modern house-
hold has elements of rational action, such as budgeting or accounting. Neverthe-
less, it still differs from an enterprise in its orientation.

However, it would be a mistake to see the moral economy and calculative
capitalism as two separate entities. Over the past decades, scholars from differ-
ent disciplines have used the concept of financialisation as a way of underscor-
ing the growing power of financial markets and financial institutions in political
and social life [see Engelen 2008; Krippner 2012]. With respect to this shift, for
instance, Martin [2002] speaks about the financialisation of daily life and Aalbers
[2008] about the financialisation of the home. Aalberts notes: “The rules and logic
of Wall Street are increasingly becoming the rules and logic outside Wall Street.”
[2008: 149] In the same context, Appadurai [2016] describes housing mortgages
and derivatives as the key to the financial rematerialisation of the American
home. The financialisation literature examines how innovation in banking inte-
grates individuals or households into capital markets through transformations in
households’ investments and borrowing patterns [Montgomerie 2006].

Through the processes of financialisation, economic logic penetrated every-
day realms that had previously been considered free from economic calculations
[see Pellandini-Simdnyi et al. 2015]. Furthermore, according to the financialisa-
tion literature, the logic of an engineering economy seems to have won out over
the logic of an ethical economy. This type of critique recalls Jiirgen Habermas’s
[1987] concepts of conflict between the system and the lifeworld. For Habermas,
the system means structures and patterns of instrumental rationality and action,
particularly money and power, whose main function is the production of goods
and services. Conversely, the lifeworld, identified with the household, means
shared meaning and understanding. Due to the impact of capitalism, the life-
world has been colonised, eroded, and impoverished by the system. The same
argument was adopted by Hochschild [2003] in speaking about the penetration of
the intimate life by the forces of commercialisation and commodification.

In relation to this shift, existing studies predominantly examine the dis-
course of financial institutions as a familialising project transforming lay people
into reasonable economic actors. However, lay people’s experience was largely
ignored. As Pellandini-Simanyi et al. note the financialisation literature has gen-
erated a sophisticated description of the institutional causes of the financialisa-
tion of everyday life, with ‘hardly any insight into whether and how this finan-
cialization is actually taking place’ [2015: 735].

Parts of the article above have shown that families are resistant to the dis-
course of financial capitalism. They have moreover adopted the terms used in
financial discourse, and translated and domesticated them. Pellandini-Siményi
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et al. [2015] describe the domestication of the financial process as follows: ‘the fi-
nancial object reorganizes certain relations of the domestic world, but it becomes
entangled in that world’ [737]. For Pellandini-Siményi et al., domestication means
fitting the financial-rational into already existing calculations and everyday ra-
tionalities; it is about how financial logic is socially embedded [Granovetter 1985]
in family practice and family discourse. The concept of domestication puts em-
phasis on the active role of the domestic world in adopting financial instruments
into everyday life. The financial instruments are not enacted unchanged; how-
ever, they are actively translated into family discourse and become entangled in
the different logic of family economies.
To shed light on the translation of financial objects into the family economy,
this article examines the following discursive practices:
(1) Saving and spending: How do families talk about saving and spending mon-
ey? What is the preferred economic behaviour of a family?
(2) Debts and loans: How do families talk about debts and loans? How do fami-
lies deal with unexpected situations?
(3) Financial institutions: How do families talk about financial institutions such
as banks, funds, banking advisors, etc.?
(4) Financial objects: How do families talk about loans, mortgages, investment
funds, savings accounts, insurance, etc.? How do families use economic
terms?

Data and methods

The corpus of family discourse we analysed consists of family discussions on
savings, spending, and frugality. The discussions were organised and run by un-
dergraduate students in sociology at Charles University within their own fami-
lies and included three generations—the students themselves, their parents, and
their grandparents. The three generations do not live together and the discus-
sions took place as part of family get-togethers.

To induce spontaneous talk between family members, the discussions were
elicited with a set of questions on saving and spending money. Our analysis fo-
cuses particularly on these moments of spontaneous talk. The conversations have
been recorded and transcribed.

We have analysed transcripts from 15 family discussions. Since the students
are from all around the country and from different social strata, the sample cov-
ers the main socio-geographic areas of the Czech Republic. The clear majority of
the interviewees are from middle-class families.

2 We define middle-class families, in the Weberian sense, as the broad category of families
who fall socio-economically between the working class and the upper class.
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In the analysis, we identify the dominant moral code of family discourse. In
line with Lamont and Thévenot [2000: 6], we focus specifically: (1) on ‘the content
of criteria or orders of justification used to draw boundaries between the more
and the less valuable’; (2) on ‘whether and how different criteria compete with
one another and are used in conjunction with one another’; (3) on ‘how actors
demonstrate the situational appropriateness of their criteria of evaluation” and

on ““investments of forms” processes by which people and things are defined as
belonging to similar classes across contexts’.

As well as moral codes, we focus on the categories that families associate
with economic terms in their family talk—investments, mortgages, loans. We
study contexts in which these terms are used and the meanings ascribed to them
by the respondents.

The moral codes of the family economy

The economic discourse of families emphasises ways of reducing sources of
uncertainty and preventing possible harmful events, even inherently unknown
ones, from befalling families. People seek to have a buffer against such general
uncertainty, ‘if something were to happen’. They highlight the need to be pre-
pared for possible “difficult times” or ‘family troubles’. Their awareness is associ-
ated with the version of the future they anticipate. In contrast to the promissory
logic of financial capitalism, they express more scepticism and hesitancy about
the future: ‘I always believe it could be worse. I would never live, like others,
hand to mouth. I'm always saving some crowns, as you never know what might
happen.” (a man in the parental generation). The financial autonomy guarantees
security and stability for our respondents. Financial autonomy is associated with
the sustainability of family finance: “You have to spend less than you earn.” (a
woman in the parental generation) The balance between spending and earning
is a moral imperative, one that was shared by the majority of our respondents.’
Financial autonomy does not mean only financial sustainability, but also
control over money. This principle is illustrated by the Czech idiom: ‘It’s what’s
at home that counts.” This control over money has different elements: (1) manage-
rial elements—guaranteed access to money when one needs it; (2) emotional ele-
ments—trusting people who operate with money; and (3) cognitive elements—
understanding of how money flows. Our data indicate that decisions about
financial products very often rest on these three principles. Financial stability
and permanence are contrasted with the uncertain and changing external world,
which is symbolised by banks, associated with speculation and instability.

% According to public opinion polls [CVVM 2010], the clear majority of Czechs is aware
of the importance of creating financial reserves. Compared to the declared intention, only
two-thirds of the Czech population claimed to have such a financial buffer.
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The need for financial autonomy is less associated with existential survival,
but rather more with self-respect and dignity. The need for a financial buffer,
legitimised by autonomy and self-sufficiency, defines a family as a social unit
and the boundaries of such a unit. The financial autonomy and financial buffer
represent a moral obligation on which all generations agree. This moral obliga-
tion also leads to the condemnation of people who live day by day, with no finan-
cial security, for being dependent, irrational, and wild-passionate and for lacking
self-control.

Responsibility and self-control are usually demonstrated by avoiding debt
and saving money. Debts and savings are the crucial categories in the order of the
family economy. Financial autonomy and savings as a source of respect and dig-
nity are actively accounted for in everyday conversations and underscored by an
extreme formulation (‘I've always saved something”) constructed as a biographi-
cal virtue ('I've saved money since childhood’) and appraised in family discourse
(‘So, the fact that you were able to save some money from your earnings—hats
off! I admire my parents for saving small amounts’—a man in the student gen-
eration). On the other hand, debts are risky and dangerous: “‘When we need to
borrow money, we do so, but only within our family.” (a woman in the parental
generation) In this case, the family discourse also favours trusting and friendly
relations over the anonymous relations of the market.

However, there are some justified exceptions—for example, when a person
needs money to support relatives, when a person buys a house / flat, or when a
person is in an unpredictable situation (very often illness), since these are situa-
tions that can negatively influence a family’s stability and security. On the other
hand, debt is morally condemned when it is the result of avoidable consumption
wants or when it leads to extensive spending. In this view, the family moral econ-
omy worships rational, reasonable, realistic individuals who exercise self-control
over individuals driven by passions.

Even though there are differences between the generations in how they plan
to save, they almost unanimously agree on the obligation to save. The student
generation usually refers to saving in order to buy something, and for them sav-
ing is much more often associated with consumption. Nevertheless, this type
of saving for something is described as an important part of financial socialisa-
tion and as a way to practice financially responsible behaviour. By this logic, the
strength of saving as a category can legitimise spending, if you have saved the
money beforehand. Saving makes spending a self-controlled act. The parental
and grandparental generation predominantly refer to saving in order to ensure
autonomy—if something were to happen—and saving for the future generation.
They also refer to their saving as a moral obligation—'to put something away for
a rainy day’.

Domestic money defines different discursive zones of autonomy and re-
sponsibility. Claiming these zones relies on the biographical situation of family
members, changes during the lifespan of the family, and different rites of passages
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Table 1. The binary structure of the family moral economy

Moral Immoral
Autonomy Dependency
Stability Instability
Responsibility Irresponsibility
Security Risk

Financial Buffer Debt

Saving Spending

(such as marriage, leaving the parents” home, etc.). Different conceptions of indi-
vidual members” autonomy and responsibility of the individual members reside
under the umbrella of the autonomy and responsibility of the family as a whole.

In the family interviews, the grandparent generation stressed their inde-
pendence from their children, because they had saved money for their care-givers
or their funerals. The child generation stressed their independence from their
parents’ money. On the other hand, family members will give up their financial
autonomy in favour of the autonomy of the family as a whole. This is reflected
in the sharing of money or members delegating their financial responsibilities to
someone else.

Being prepared can be identified as the core of the discourse of the moral
economy of families. Having a financial buffer is considered a duty and saving
is considered a matter of self-discipline. This argument strongly resembles the
safety-first economics of subsistence described by James Scott [1976] in his ac-
count of economic strategies of farmers living close to the edge of subsistence.
In contrast to James Scott’s poor peasant families, our respondents belong to the
Czech middle class and can rely on the safety net of the welfare state if something
unexpected were to happen.

With respect to justified motives and relations, the symbolic structure of the
family moral economy resembles Jeffrey Alexander’s code of civil society [2006],
with its stress on active, autonomous, rational, reasonable, calm, self-controlled,
realistic, and sane motives and on the open, trusting, critical, honourable, altru-
istic, truthful, straightforward, friendly, and deliberative dimensions. The binary
code of the moral economy of middle-class families replicates the liberal code of
civil society in relation to motives and relationships. From this perspective, fam-
ily discourse cannot be inherently different from the code of civil society, and
rather as an integral part of the modern moral code follows, at least at discursive
levels, the same principles and binary categories.

Apart from the symbolic codes defining the preferred motives of individu-
als and the nature of relations, there is a set of binary codes that define the family
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moral economy as an institution. Given the discursive structure of motives and
relationships, these two sets of homologies and antipathies extend the structure
of social understanding of the moral family economy itself. This structure is pre-
sented in Table 1.

The materialisation of the family economy’s moral codes

Moral obligations are constantly recalling in family discourses through different
material representations. One respondent, for example, used a photo, presented
by a student, as the best representation of her relation to money:

I have a picture, where there is a flower growing out of money in a hand. I like it
because I think the same. Money makes money. When you save money and keep
money, you grow. You can buy what you want. But, more importantly, you have a
buffer. So, it doesn’t happen that someone wants money and you don’t have any. (a
woman in the parental generation)

For another respondent, old furniture constituted the materialisation of the moral
order:

We still have old furniture. When I went to my brother’s home, they had new fur-
niture. We fell in love with oak, they said to me. The old furniture had been thrown
away. And they have no money. (a man in the parental generation)

The home as the site of family discourse is a places where the family moral econ-
omy is being recalled, accounted, and created day by day. Credit cards and elec-
tronic bank-account statements are for the older generation evidence of the lack
of self-control among the younger generation. Credit cards are mainly associated
with paying, not with borrowing.*

Different objects are mobilised to register someone’s overspending or fru-
gality. Objects are also an essential part of a family’s tin-can economy, where dif-
ferent boxes mark out the different uses of money and keep different monies
separate. In this context, housing represents the most important materialisation
of the family moral economy combining calculative and relational elements, and
symbolizing a core code of autonomy and responsibility.

Investing in real estate is rational, because renting a flat is like throwing
money away, instead of paying for your own place. One builds something and

4 Rona-Tas and Guseva [2014: 116] note that, unlike in the United States, where the card
market began with credit cards, in Central European countries, including the Czech Re-
public, debit cards arrived first and American-style credit cards are still few.
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then is proud of it, and it can help one’s children. (a man in the parental genera-
tion)

In the moral economy of the family, housing is a collective representation
that provides both the deep background for social performance and the fore-
ground, the scripts that are the immediate referent for action [Alexander 2004].
Housing is a symbol of the moral code of the family’s economy; housing con-
structs the performative imagination of the family and is crucial to the perfor-
mance of the family’s moral economy. Housing is an investment in the entire
family. It is the commodity that is the materialisation of family values and family
in general. In this sense, our respondents distinguish housing from individual
consumption. Finally, when people invest in their own housing, it means they do
not need to pay rent to someone else. The money will stay in the family.

Three forms of domestication of financial products: narrativisation,
appropriation and affectivation

Domestic talk on economy differs in many aspects from the discourse of financial
institutions. The moral family economy lacks promissory aspects, combines cal-
culative elements with relational ones, and is based upon the non-fungibility of
domestic money. The rational economy of financial capitalism is focused on indi-
vidual profit, while the dominant goal for the moral economy is the survival of the
family. While the discourse of the financial economy is dominated by the concept
of opportunities, the moral family economy, based upon risk-aversion, associates
the future with uncertainty and sees it predominantly as a source of threat.

Family discourse is not separate from the discourse of the financial economy.
Families are influenced by the discourse of financial institutions. Families trans-
late financial discourse and the financial object into the vocabulary and grammar
of the family moral economy—they domesticate them. In our data, we identified
three mechanisms of the domestication of finance: (1) narration—when financial
objects are interpreted through narratives of family history; (2) appropriation—
when financial objects are embedded in the family-specific moral economy; and
(3) affection—when the meanings of financial objects are changed through emo-
tions.

Narrativisation

Family memories and histories serve as methods of constant dialogue between
the past, present, and future through the reflection of past expectations to articu-
late recent expectations. As Brown and Michael [2003] remind us, people not only
use memories by redeploying them to manage or engage with the future, but
they also refer to the way the future was once represented, as distinct from the
way it is currently represented.
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For us, family memories and family histories seem to be key modes for the
interpreting of financial objects. The last three Czech generations, for example,
have very different experiences with different economic systems that have differ-
ent logics. While the student generation was born after the fall of the communist
regime, the students’ grandparents lived most of their lives through the commu-
nist period (1948-1989). At that time, the centralised economic structure mark-
edly differed from market or mixed economies. Everyday life was punctuated by
frequent periodic shortages of consumer goods, thriving black markets, and the
important role of self-supply in many areas. The functioning of the economic sys-
tem was determined by massive general distrust in political and administrative
institutions. Many of the respondents in the oldest generation also remember the
currency reform in 1953, when a surprise drastic devaluation of the Czechoslo-
vak Crown by a factor of 50:1 was announced. This had significant consequenc-
es for the family economies, in both the immediate and the long term. Most of
the parent generation was also born and raised during communism, while their
adulthood was spent in the nascent democratic capitalist regime. The collapse
of communism produced an extraordinary euphoria and raised huge expecta-
tions. Obviously, not all of them were fulfilled. This period was marked by mas-
sive privatisation, an unprecedented boom in financial institutions such as banks
and investment funds in the early 1990s, the bankruptcies of them at the end of
the 1990s, and stories about the asset-stripping of banks and, funds or privatised
firms being transferred out for the benefit of those who controlled them.’

With respect to family history, financial objects—such as investments, mort-
gages, or funds—represent the markers of specific periods (in life) and evidence
of an unstable and changeable world. Putting them into family narratives under-
lines their temporal character.

I told Zdena [a daughter] our family history about how we lost the money we saved
owing to the currency reform and how the reform influenced our behaviour. We had
saved money for our own house and the money totally lost its value. My grandma
and grandpa lived in horrible conditions—in a bad flat with the toilets outside. They
regularly walked to see the house they had been planning to buy. In the family, there
was lots of talk about uncertainty when you deposit your money in the bank. It is
part of our family story. (a woman in the parental generation)

Entities that financial discourse considers to be taken for granted are questioned,
problematised, and partly deconstructed by family narratives. Family stories
serve as a reminder of their temporal character. To domesticate financial objects
through narratives means giving them a temporal dimension and putting them

® There is a strong opinion that the deregulation of prices after 1989 and the process of
coupon privatisation were unfair steps. More than half (54%) of Czechs think the privati-
sation process was unfair and only a quarter (26%) feel it was fair [CVVM 2009].
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in a historical context. Narrativisation entails reflecting on past expectations,
where previous expectations are confronted with their consequences and serve
as the basis for drawing conclusions about present events and possible futures.
Family narratives also establish and replicate binary codes and re-establish what
is morally right or morally wrong.

Appropriation

Whereas narrativisation means situating financial objects in familial time, appro-
priation means situating financial objects in the moral code of the family econ-
omy. Appropriation is a mechanism whereby something that, according to the
dominant moral codes, is not the preferable action, can be justified as preferable,
and whereby it is possible to cross the boundaries of binary codes in the family
moral economy. We identify two different modes of appropriation: (1) putting
financial objects into hierarchical order and (2) using financial objects as meta-
phors.

Moral beliefs about right and wrong operate in a hierarchy and these beliefs
are matched to different types of relationship. The best examples of such appro-
priation are mortgages. The meaning of a mortgage is not calculated, the way
economists see it, but is derived from housing as a collective representation of the
moral economy of the family.

It seems that financial institutions do not colonise family life with their
impact on rationalisation and calculation; on the contrary, the moral evaluation
of family life, with its emphasis on autonomy and stability, makes a mortgage
valuable. Through housing as a dominant representation of the family’s moral
economy, the family interprets financial products such as loans and mortgages in
economic terms as investments. The financial object is appropriated to the logic of
the family-specific moral economy. When it comes to obtaining housing, a person
can spend a large sum of money, borrow money from a bank, or use their finan-
cial buffer, because as a representation of the code of the moral economy housing
is associated with stability, security, and intergenerational transfer.®

Even though a mortgage is a loan, which in the dominant (moral) order is
a morally problematic category, the meaning of housing changes symbolic moral
boundaries are transgressed so that a mortgage is the converted into a justified
and preferable category. Unlike debts, which are considered irresponsible, a
mortgage has positive connotations. It is proof that a person is dealing respon-
sibly with their housing situation and guarantees that they are not spending too
much money: "How many flats would they now have if they’d gotten a mortgage?

¢ Public opinion polls confirm this outlook. For the Czech public, housing loans (92%) are
the most acceptable type of loan, followed by loans for education and business (73% and
71%, respectively) [CVVM 2010].
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They spend money on such silly things.” (a man in the parental generation) Mort-
gages lack the association with risk.

On the other hand, the term investment can be used as the justification for
spending a large sum of money. Unlike excessive and spontaneous shopping,
which is generally portrayed as morally problematic, the notion of investment
legitimises this kind of spending, because it inoculates spending with a produc-
tive meaning.

Using financial objects as metaphors, people refer, for example, to invest-
ments in people—in a wife or children. In this context, it should be noted that the
way our respondents speak about these kinds of investments is heavily gendered
and replicates the general family discourse. No wife spoke about her investment
in her husband; however, several husbands referred to their investments in their
wives. The way people refer to investments in other family members can be as-
sociated with the general image of who brings money into the family and who
represents the family in general. Domestication through metaphors does not
change the meaning of the original term, but it influences its semantic landscape.
Financial objects are used in relational work and this usage might change the way
people interpret them in relation to the financial discourse.

In terms of the investment, the crucial evaluative category is permanence
and high quality: ‘What’s important for me is the permanence it provides me
with.” (a man in the parental generation) Our respondents usually define an in-
vestment as something that costs a lot of money and holds its value for a long
time. With respect to the future, they do not refer to a possible rise in value (as
economists do) but speak much more about the investment maintaining its value
over time. This difference corresponds with the general boundaries between the
profit-making rational economy and the risk-avoiding moral family economy,
and it resonates very strongly with Weber’s distinction [1978] between wants-
driven households and profit-driven enterprises.

Affectivation

The boundaries of financial autonomy also have a very strong emotional dimen-
sion. Whereas narrativisation situates financial objects in time, appropriation
puts them in the context of the family moral economy, and affectivation connects
them to an authentic experience and triggers the binary code of the family moral
economy in everyday situations.

In the following quotation, a respondent spoke about feeling ashamed if she
needed to borrow from her mother.

I would never borrow even 100 crowns from my mother, since I'm married. You just
plan your budget. I'd rather limit my needs than borrow money. I'd feel ashamed ...
I'have a job and I'm married. (a woman in the parental generation)
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The family discourse re-produces the moral economy of the family in everyday
conversations, delineates the contours of socialisation, and converts the moral
economy into emotional scripts. Emotional scripts connect the binary codes of
family life with everyday situations, and they embody this moral order and con-
struct it as taken-for-granted.

People use emotional scripts when referring to banks or banking advisors.
The way they decide on financial objects, how they deal with them, and how
they speak about them derives from the emotional feeling financial objects elicit.
Debt has heavy negative connotations, arouses negative feelings, and is associ-
ated with personal failure and shame. On the other hand, mortgages can be as-
sociated with positive feelings.

As we show, moral judgement and emotions cannot be seen as discrete in-
fluences, and must instead be viewed as intertwined and reinforced, both in nar-
rative practice and in mechanism of appropriation. In family discourse, financial
objects are not neutral; their meaning is rather driven by emotional scripts, which
help family members navigate the world of everyday financing.

Conclusion

The financialisation literature stresses the impact of financial products on fam-
ily life. The discourse of financial institutions and products such as loans and
mortgages is a familialising project, in Nicolas Rose’s [1987] words, colonising the
domestic sphere and family life. We believe that this is not a one-way process—
proceeding from the top down. Instead, the language of financial products is
entangled in the local culture of domesticity and family discourse and practices.
Family members re-articulate this discourse in everyday conversations and in-
oculate expert terms with special meaning. We portray the moral economy of the
family as the key discourse from which meanings are derived and through which
economic life is seen. The moral economy can be defined as collectively validated
beliefs about just distribution and exchanges, beliefs which are rooted in social
norms. Domestic monies are based much more upon kinship, face-to-face rela-
tionships, and respect for autonomy and identity.

The family-specific moral economy profoundly differs from the rational fi-
nancial economy in relation to the future. While the rational financial economy
is based upon promises about the future, the moral economy of the family sees
the future as a threat. The language of opportunities that can be found in the
financial rational economy is challenged by the language of risk-aversion in the
domestic world. The discourse of the moral economy of the family is based upon
its main obligation: ‘to save in order to be prepared if something were to happen’.
The moral economy of the family is maintained in everyday conversation and
family practice and it can be embodied in feelings of shame or pride.

The meaning of a mortgage is derived from housing as a collective repre-
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sentation of the moral economy of the family. Family discourse on mortgages
shows that financial institutions do not colonise family life with their impact on
rationalisation and calculation; on the contrary, the moral evaluation of family
life, with its emphasis on autonomy and stability, is what makes financial prod-
ucts valuable and meaningful. The language of family discourse grasps financial
objects, re-orders them, and puts them in the domestic zone. We identify three
methods by which this translation occurs: (1) narrativisation, (2) appropriation,
and (3) affectivation. We portray families as active entities resisting the dominant
discourse of the family economy.

The moral economy of Czech families may contain echoes of the experi-
ence with communism and historical memories of the drastic currency reforms
that were introduced in the 1950s and the retreat into the private space in the
1970s and 1980s, when ‘atomized society spontaneously restricted itself in dis-
crete egalitarian family networks’ [Mozny amd Katrridk 2005: 238]. Families” re-
luctance to engage in risk behaviour and their stress on autonomy may also be the
result of their post-socialist experience, amidst collapsing banks and investment
funds in the 1990s and the current discourse of economic crisis.

Family discourse, with its emphasis on autonomy, strict consumption, risk-
aversion, and morality, resembles contemporary economic austerity policies.
Some scholars [e.g. Schmidt and Thatcher 2013] have asked for the reason for the
resiliency of austerity concepts, and it seems the answer to this may lie outside
the realm of the state and economic policy. However, the answer to this riddle
may also lie outside the economic discourse—in the ordinary lives of people and
the ordinary ways in which they think about the economy, what stories they tell
when they speak about the economy, and what feelings they have.
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