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Abstract 

Consumer (credit) data lie at the forefront of “surveillance capitalism” (Zuboff, 2015) and the 

“economy of moral judgment” (Fourcade & Healy, 2017). Consumer credit data are gathered, 

stored, and processed through complex networks of buyers and sellers and have become 

predominant in contemporary modern consumer markets. This data are used mainly to manage 

credit risks and to marketize and price products and services in the financial markets, but 

increasingly they are also used in other consumer markets like retail, telecommunications, 

insurance, housing and for other decisions such as hiring labor and socializing.  

The commercialization of credit data is growing and is expected to continue to grow. The 

demand for credit data accelerates in accordance with the never-ending growth of consumer credit 

markets and technological innovations. It is a highly strategic and profitable resource for lenders 

and also considerably legitimized by national and global political actors, who promote credit data 

systems to achieve the economic goals of growth and competition in the credit market. These 

actors’ perceptions toward the use of credit data are grounded in economic research, emphasizing 

the tremendous economic advantages of a financial system in which consumer credit data are freely 

accessed and exchanged. 

The collection, processing and use of credit data pose considerable economic and social 

harm as well as different kinds of risks for the individual and for society. Such practices 

compromise privacy and create risks of both misuse of personal information and of identity theft. 

They allow the manipulation of consumers, incur intended or unintended discrimination, and 

undermine fairness, since the scoring process is opaque and the decisions made by the algorithms 

are inexplicable and incomprehensible. These practices exacerbate inequality, as bad credit scores 

may create a vicious cycle wherein circumstances become worse and worse, trapping people in 

poverty or locking them in dispossession. They also weaken individual autonomy, thus reinforcing 

compliance by determining norms of conduct and defining who is “good” and who is “bad”. In 

this way, a credit score defines citizens’ financial rights and constitutes them as financial subjects 

who are driven by a desire to be more creditworthy (i.e., to improve their credit scores), and who 

are required to conform to financial behaviors dictated by the scoring companies and their clients 

(who are also market entities). In addition, these credit practices seem to promote a risky culture 

of credit use and of “life in debt”. Overall, information technologies have become instruments of 

social and economic engineering that make individuals identifiable and available as “financial 



assets”. Thus, consumer data lie at the forefront of the surveillance economy, and their regulatory 

governance is increasingly important for both consumer welfare and for the promotion and 

protection of liberal society. 

The tensions between the growing pressures to liberalize consumer credit data and their 

severe social consequences generate significant public policy concerns. They prompt urgent and 

better understanding of how to design the regulatory architecture so as to improve the citizen-

consumer's overall welfare. Further, they call for exploring fundamental questions about the 

interests, institutions, policy context, and social norms that shape regulatory governance in a 

pivotal and unexplored field.  

This dissertation has three major goals. The first goal is to measure and compare consumer 

protection in credit data regulation systematically and multidimensionally across countries. 

Second, to understand the driving forces behind these policies and how they explain variation across 

countries. Third, to understand how and why consumer regulatory regimes are designed in the 

regulatory capitalism order. Together, these goals contribute toward achieving the broader goal of 

this doctoral dissertation, which is to explore the multidimensional character of regulatory regimes 

in the era of regulatory capitalism. 

To achieve these goals, the dissertation asks: How and why does credit data regulation 

evolve across countries and through regulatory strategies?  The three papers in this dissertation 

examine how to measure and distinguish between consumer credit data regimes, what mechanisms 

explain the variations across countries and the interactions between regulatory strategies in Big 

Governance regimes. 

The first paper, entitled Varieties of Consumer Credit Data Regimes: A Regulatory 

Governance Approach (Inbar Mizrahi-Borohovich & Levi-Faur, Governance, 2020) develops a 

measurement scheme for consumer credit data regulation. It distinguishes three different 

subregimes (collection, profiling, and use) and constructs a two-dimensional index of regulatory 

strategies (market restriction1 and consumer empowerment). This index is then assessed based 

upon empirical analysis of the regulatory regimes in the United States, Sweden, Israel and France 

for the year 2019. This article promotes a comparative regulatory governance perspective as the 

basis for theory-driven, multidimensional measurement. 

 
1 In the second paper, as a result of the refinement of the definitions and distinctions between the dimensions, I 

changed the name of the dimension from “market restriction” to “business restriction”. 



The second paper, entitled National Varieties Still Matter: A Comparative Analysis of 

Consumer Credit Data Regimes in the US, Sweden, Israel, and France (not published) conducts a 

stepwise comparative analysis of consumer credit data regimes in four countries: the US, Sweden, 

France and Israel, regarding two regulatory dimensions: business restrictions and consumer 

empowerment. Stressing the different state-driven patterns and logics of political economic 

interaction, this article explains why countries with different capitalist systems have taken similar 

paths towards regulating businesses in consumer credit data policies. The countries fall into two 

distinctive clusters; on the one hand are the US and Sweden who have limited restrictions on 

businesses and rank low on the BR dimension. On the other hand are France and Israel, both having 

extensive restrictions on businesses, and ranking high on the BR dimension. However, within these 

two country clusters, empowerment regulation differs as well; the US has a lower score compared 

to Sweden, and France has a lower score compared to Israel. The last section explains the 

differences between and within these two country clusters. The paper concludes that considering 

the empowerment dimension is crucial to understand how politics are expressed in current 

regulatory governance order, but more significantly it is important for understanding how nations 

matter in the regulatory arena. 

The third paper, entitled C&C vs. Consumer Empowerment2: A Portfolio Approach to 

Consumer Regulation (not published), explores the interaction between the two conventional 

strategies in consumer regulation: command and control3 and consumer empowerment. This paper 

aims to explore the expansion of regulation via diverse regulatory portfolios and its sources, and how these 

two strategies interact in credit data regulatory regimes. Their advantages and disadvantages are 

also discussed, followed by an explanation of why they have evolved in the era of regulatory 

capitalism. The study deepens the current understanding regarding the prevised differences 

between regulatory strategies, by highlighting their differences in policy targets rather than in the 

level of the regulatory tools’ intrusiveness. Also, the findings reveal that in the era of regulatory 

capitalism, Big Governance regimes are expected to thrive, as they are promoted by policy actors 

with distinctive state ideologies who similarly promote their goals via regulatory means. 

 

 
2 I have connected the names of the regulatory strategies in this paper more with the literature of policy design, 

which better fits the scope of this work. Consequently, the term “business restriction” has been replaced with 

“command and control”. 
3 Conventionally, consumer policy scholars tend to name this regulatory approach as “consumer protection”.  



 

  



 


