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How Migration Fever and 
Microcredit Produced 
a Financial crash in a 
latin aMerican Town

El NortE 
or Bust!
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Debt is the hidden engine driving un-
documented migration to the Unit-
ed States. So argues David Stoll in 
this powerful chronicle of migrants, 
moneylenders, and swindlers in the 
Guatemalan highlands, one of the 
locales that, collectively, are sending 
millions of Latin Americans north in 
search of higher wages. As an an-
thropologist, Stoll has witnessed the 
Ixil Mayas of Nebaj grow in number, 
run out of land, and struggle to find 
employment. Aid agencies have pro-
vided microcredits to turn the Neba-
jenses into entrepreneurs, but credit 
alone cannot boost productivity in 
crowded mountain valleys, which is 
why many recipients have invested 
the loans in smuggling themselves to 
the United States. Back home, their 
remittances have inflated the price 
of land so much that only migrants 
can afford to buy it. Thus, more Ne-
bajenses have felt obliged to borrow 
the large sums needed to go north. 
So many have done so that, even 
before the Great Recession hit the 
United States in 2008, many were 
unable to find enough work to pay 
back their loans, triggering a finan-
cial crash back home. Now migrants 
and their families are losing the land 
and homes they have pledged as 
collateral. Chain migration, mon-
eylending, and large families, Stoll 
proposes, have turned into pyramid 
schemes in which the poor transfer 
risk and loss to their near and dear.
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“Never has the penetration of globalization to the periphery of the periphery 
been documented so vividly and poignantly as in David Stoll’s El Norte or Bust! 
He shows how the Ixil Mayas of Guatemala were caught in a catastrophic cycle 
of sub-subprime lending at astronomical interest rates to finance high-risk la-
bor migration to the United States. Victimized by moneylenders, coyotes, po-
lice, and employers alike, many young men not only fail to realize their dreams 
of buying land, setting up a small business, or otherwise improving their lives 
in a land recently devastated by civil war, but end up more destitute than be-
fore. Ixil country became an imploding pyramid scheme. Stoll has produced 
a unique and masterly analysis of Fourth World devastation by globalization.”
 —Pierre van den Berghe, University of Washington; 
 coauthor of Ixil Country

“David Stoll has written a fascinating, provocative book. His narrative is rich 
in ethnographic detail about a particular place, Nebaj, and its many sharply 
depicted personalities who suffered during the civil war and now suffer the 
consequences of a dream of ‘el Norte’ gone sour. Particular though the story is, 
the implications are universal, as Stoll’s narrative is guided by a large moral vi-
sion of the failings of modern capitalism. His clear, straightforward exposition 
makes the book accessible to all of us—general readers, students, scholars, 
and, one hopes, policymakers.”
 —Norman B. Schwartz, University of Delaware; 
 author of Forest Society

“David Stoll gives us a superb glimpse of the underside of the global financial 
crisis. He provides a perspective on the failure of neoliberal free trade that—
while enabling goods, services, and capital to flow freely across borders—
traps in place the laborers that free trade makes redundant, and he describes 
the sometimes ingenious and sometimes tragic means they employ to escape 
their entrapment. A must read for anyone involved in policy debates over im-
migration.” —Richard H. Robbins, SUNY at Plattsburgh; 
 author of A Debtor’s Bill of Rights


