
 Money Talks
Alan Greenspan’s Free Market Rhetoric 
and the Tragic Legacy of Reaganomics

Geoffrey D. Klinger



Money Talks



Geoffrey D. Klinger 
Jennifer Adams • Kevin Howley

Money Talks
Alan Greenspan’s Free Market Rhetoric 
and the Tragic Legacy of Reaganomics



ISBN 978-3-031-00815-3    ISBN 978-3-031-00816-0 (eBook)
https://doi.org/10.1007/978-3-031-00816-0

© The Editor(s) (if applicable) and The Author(s), under exclusive licence to Springer 
Nature Switzerland AG 2022
This work is subject to copyright. All rights are solely and exclusively licensed by the 
Publisher, whether the whole or part of the material is concerned, specifically the rights of 
translation, reprinting, reuse of illustrations, recitation, broadcasting, reproduction on 
microfilms or in any other physical way, and transmission or information storage and retrieval, 
electronic adaptation, computer software, or by similar or dissimilar methodology now 
known or hereafter developed.
The use of general descriptive names, registered names, trademarks, service marks, etc. in this 
publication does not imply, even in the absence of a specific statement, that such names are 
exempt from the relevant protective laws and regulations and therefore free for general use.
The publisher, the authors, and the editors are safe to assume that the advice and information 
in this book are believed to be true and accurate at the date of publication. Neither the 
publisher nor the authors or the editors give a warranty, expressed or implied, with respect to 
the material contained herein or for any errors or omissions that may have been made. 
The publisher remains neutral with regard to jurisdictional claims in published maps and 
institutional affiliations.

This Palgrave Macmillan imprint is published by the registered company Springer Nature 
Switzerland AG.
The registered company address is: Gewerbestrasse 11, 6330 Cham, Switzerland

Geoffrey D. Klinger
DePauw University
Greencastle, IN, USA

Kevin Howley
DePauw University
Greencastle, IN, USA

Jennifer Adams
DePauw University
Greencastle, IN, USA

https://doi.org/10.1007/978-3-031-00816-0


This book is dedicated posthumously to Dr. Klinger’s two beautiful 
daughters Celeste and Sage. They were the light of his life 

and carried all his hopes for the future.
He was so very proud of them both.



vii

Our dear friend and colleague, Geoff Klinger, died of a sudden heart 
attack in May 2021. He was 54 years old. In addition to his teaching and 
scholarship, Geoff worked tirelessly to affirm, defend, and promote shared 
governance at DePauw University, his beloved alma mater. He planned to 
ready this manuscript for publication over the summer months. With the 
blessing of Geoff’s parents, J. Philip and Nancy Klinger, his brother Kevin, 
and his daughters Celeste and Sage, we took up the bittersweet task of 
completing our friend’s work. Despite heavy hearts—made lighter by our 
comrade’s incisive analysis and well-crafted prose—we assumed responsi-
bility for securing an altogether fitting outlet for this timely and deeply 
relevant book. We offer our sincere gratitude to Wyndham Hacket Pain at 
Palgrave Macmillan, and Karthika Devi Ravikumar and Nirmal Kumar 
Gnana Prakasam at Springer Nature for their editorial support.

Jennifer AdamsProfessor of Rhetoric & Interpersonal Communication
DePauw University

Kevin HowleyProfessor of Media Studies
DePauw University

Acknowledgments



ix

contents

 1   Introduction: Painting by Numbers—Decoding the 
Discourse of Economics   1

 2   American Dream: Manufacturing Monetary Miasma  13

 3   Bread and Circuses, or Poppies to Make You Sleep  31

 4   Children of the Revolution: Reaganomics as Free Market 
Redux  51

 5   Spirits in the Material World: Alan Greenspan and the 
Newspeak Economy  71

 6   (Misery at the) Funplex: From Ideology to Imagology  91

 7   Public Image Limited, or He Blind(er)ed Me with Silence 107

 8   (Tell Me Why) I Don’t Like Mondays: The Crash of 1987 131

 9   Vision Thing: The Savings and Loan Debacle 143

 10   Who You Fighting For? Desert Storm and the Recession 
of 1990 161



x CONTENTS

 11   Telling Stories: Interrogating “Irrational Exuberance” 177

 12   The Disappointed: The “Great Recession” of 2008 193

 13   Tired of Sleeping: Trumped Up Trickle Down 213

 14   Epilogue: We Can’t Make It Here—Moving Beyond 
the Free Market 235

  Index 241



xi

Geoff Klinger (1966–2021) was Professor of Rhetoric and Director of 
Forensics at DePauw University, USA. His research and teaching interests 
included the connection between rhetoric and social theory; political 
communication; presidential, civil rights, and business rhetoric; and 
Supreme Court decisions.

About the Author



xiii

Fig. 3.1 The iconic image from Nirvana’s Nevermind album captures 
the lure of the almighty dollar for a new generation. (Records/
Alamy Stock Photo) 35

Fig. 4.1 In his first economic address to the nation, February 5, 1981, 
President Ronald W. Reagan explains how the U.S. dollar lost 
most of its value due to government regulation and rising tax 
rates. (Keystone Press/Alamy Stock Photo) 59

Fig. 6.1 Fed Chair Alan Greenspan delivers the keynote address at the 
World Bank/International Monetary Fund in 1999. 
(REUTERS/Alamy Stock Photo) 102

Fig. 7.1 Longtime chairman of the Federal Reserve, Alan Greenspan, 
waiting to testify before the US Senate Banking Committee in 
February 2005. (REUTERS/Alamy Stock Photo) 118

Fig. 11.1 President Bill Clinton listens to the Fed Chair’s remarks on 
U.S.-China trade policy. Clinton added, “We all know that 
when Alan Greenspan talks, the world listens.” (REUTERS/
Alamy Stock Photo) 187

Fig. 12.1 On October 8, 2008, Japan’s Nikkei Index plunges 9.4% in the 
largest single-day drop since 1987 Stock Market crash, stoking 
fears of global recession. (REUTERS/Alamy Stock Photo) 205

Fig. 13.1 President Ronald W. Reagan welcomes Donald J. Trump to the 
White House. (Maidun Collection/Alamy Stock Photo) 222

list of figures



1

CHAPTER 1

Introduction: Painting by 
Numbers—Decoding the Discourse 

of Economics

In the 2005 film, Batman Begins, Ra’s al Ghul, leader of the League of 
Shadows, conspires with a local crime leader and corrupt hospital admin-
istrator to poison the citizens of Gotham City with a powerful hallucino-
gen. Ra’s al Ghul, played by Liam Neeson, reveals to Batman that this is 
not the League of Shadow’s first attempt to destroy Gotham City. The 
first “weapon” that they used was “economics.” The idea behind this plot 
was that the free market and the love of money would eventually ignite 
greed, corruption, and class warfare, and the citizens of Gotham would 
literally rip each other apart causing their society to implode. That plan 
failed, however, because of altruistic philanthropists such as Bruce Wayne’s 
parents and this undermined the natural deleterious consequences of the 
free market.

The idea of using economics as a weapon is a powerful metaphor for 
understanding how economics functions within our society. Importantly, 
it is not simply a metaphor. As Warren Buffet, one of the richest people in 
the world, recognized in a 2006 column in the New York Times: “There’s 
class warfare, all right, but it’s my class, the rich class, that’s making the 
war, and we’re winning” (Stein, 2006). And while we continue to hold 
out hope that rich philanthropists, Buffet among them, will save us from 
the unsettling natural tendencies of the free market, history seems to teach 
us that voluntary philanthropy comes up short as an answer to the prob-
lems of an economy based on the principles of the free market. Robert 
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Reich, the former Secretary of Labor under President Clinton, and cur-
rently the Chancellor’s Professor of Public Policy at the Goldman School 
of Public Policy at the University of California at Berkeley, writes, “The 
generosity of the super-rich is sometimes proffered as evidence they’re 
contributing as much to the nation’s well-being as they did decades ago 
when they paid a much larger share of their earnings in taxes. Think 
again.” He continues, “[A] large portion of the charitable deductions now 
claimed by America’s wealthy are for donations to culture palaces—operas, 
art museums, symphonies, and theaters—where they spend their leisure 
time hobnobbing with other wealthy benefactors” (Reich, 2013). Citing 
work from Dylan Matthews of the Washington Post and Indiana University’s 
Center for Philanthropy, Reich notes, “[E]ven under the most generous 
assumptions only about a third of ‘charitable’ donations were targeted to 
helping the poor.” Further, and ironically, the rich donate less of their 
income in percentage terms than do the poor. Writing in The Atlantic, 
Ken Stern, observes, “One of the most surprising, and perhaps confound-
ing, facts of charity in America is that the people who can least afford to 
give are the ones who donate the most.” In 2011, for example, “the 
wealthiest Americans … contributed on average 1.3  percent of their 
income to charity. By comparison, Americans at the base of the income 
pyramid … donated 3.2 percent of their income” (Stern, 2013). This phe-
nomenon is “accentuated by the fact that, unlike middle-class and wealthy 
donors, most [lower class donors] cannot take advantage of the charitable 
tax deduction, because they do not itemize deductions on their tax 
returns” (Stern). It seems that it is only in films where Batman is waiting 
in stately Wayne Manor to save us from ourselves.

Since 1980, those in power have done a Herculean job of what Jim 
Aune (2001) aptly called, Selling the Free Market. While surely many of the 
changes that took place were structural, those in power still had to justify 
dismantling key aspects of an economic system that had dominated our 
thinking and policy making for over a half-century. To do so required a 
powerful rhetoric. McNamee and Miller (2014) concur: “For a system of 
inequality to be fair over the long run, those who have more must con-
vince those who have less that the distribution of who gets what is fair, 
just, proper, or the natural order of things. The greater the level of inequal-
ity, the more compelling and persuasive these explanations must appear to 
be” (p. 3). Importantly, this is a place where two modes of inquiry dovetail 
together: rhetoric and economics. My own education, studying both com-
munication and economics, prepared me well to understand the nature 
and implications of this powerful confluence.

 G. D. KLINGER ET AL.
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The idea that economics is fundamentally rhetorical is an important 
frame for this entire argument. While this point may seem obvious to 
many, it runs counter to the prevailing view of economics, a view that 
maintains that economics is a non-normative science. Indeed, nineteenth- 
century writer Thomas Carlyle once called it “the dismal science.” William 
Greider (1987) writes, “[Economists] cloaked their observations in dense, 
neutral-sounding terminology that was opaque to nonscientists. The neu-
tral language masked the political content of economics and the social 
rituals of capitalism” (p. 55). The contention that economics is more rhe-
torical than scientific is one that challenges core assumptions about the 
nature of money and economics. Among other things, a rhetorical view of 
economics invites an analysis of the ideology and discourse that both 
undergirds and cloaks particular economic systems. In other words, under-
standing economic discourse is the key to unraveling the complexities of 
any economic system. In short, words matter more than numbers, a real-
ization that was a key component to the popularization of economics that 
has steadily unfolded over the last 40 years. Although proponents of the 
“free market” often characterize it as a “natural” state of affairs, it is a 
purposeful choice among many other competing alternatives, and its sup-
porters have mobilized a persuasive discourse in order to justify its place in 
our society. Indeed, the very claim that the free market is natural is a sig-
nificant rhetorical maneuver.

Before continuing to examine the specific rhetorical tropes involved 
with selling the free market, it seems prudent to briefly discuss the theo-
retical and practical connections that exist between rhetoric and econom-
ics since it is so important to this project. Despite the claims of some, 
particular systems of economics, such as the free market, are not natural, 
and they do not justify themselves. Instead, certain people, typically those 
with a vested interest in advancing a particular economic agenda, must 
persuade others that the economic system that they endorse is one that is 
the best for all members of the community. In other words, economics has 
a symbiotic relationship with rhetoric or persuasion. This revelation, of 
course, is nothing new. Indeed, it goes back as far as the beginnings of 
modern capitalism, if not before. Adam Smith, who many consider to be 
the intellectual inspiration for the modern capitalist state, had this to say 
regarding persuasion:

Men always endeavor to persuade others to be of their opinion even when 
the matter is of no consequence to them. If one advances any thing 

1 INTRODUCTION: PAINTING BY NUMBERS—DECODING THE DISCOURSE… 
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 concerning China or the more distant moon which contradicts what you 
imagine to be true, you immediately try to persuade him to alter his opin-
ion. And in this manner every one is practicing oratory on others thro the 
whole of his life. (1978,  p. 352)

The connection between Smith’s view on the nature of rhetoric and his 
better-known principles of economics is not coincidental. For Adam 
Smith, a model of rhetoric based on the free exchange of opinions was 
fundamental to his economic model based on a free marketplace that facil-
itated the exchange of goods and services. They both found legitimacy in 
his view of human nature: humans have a natural tendency to truck, bar-
ter, and exchange. Importantly, Smith did not intend for this natural ten-
dency to manifest itself unchecked in the marketplace. Rather, Smith’s 
understanding of both rhetoric and economics had important connections 
with his moral philosophy that outlined the ethical implications for action 
under either an economic or a rhetorical paradigm. Thus, from the very 
beginning, Smith’s principles of economics were inextricably bound to his 
conception of rhetoric and his theory of moral sentiments. This third con-
nection is an especially interesting one. Since, as I will contend in the 
pages that follow, economists often speak of their discipline as an inher-
ently non-normative enterprise, Smith’s connections between rhetoric, 
economics, and moral action suggest that critics should re-examine this 
claim of non-normativity. Deirdre McCloskey (1990) raises similar con-
cerns: “Concealing the ethical burden [of economics] under a cloak of 
science is the master move of expertise, the secret ingredient of snake oil. 
Adam Smith was a professor of moral philosophy. John Stuart Mill was a 
moral and political philosopher. … [T]he subject of economics is ethical, 
which makes a claim to sidestep ethics worrisome” (p. 135).

Importantly, I believe that Adam Smith is far from an unapologetic 
advocate for complete laissez-faire capitalism. I find it somewhat ironic 
that many contemporary economists, Alan Greenspan included, appropri-
ate his work in defense of the free market. After a close reading of Smith’s 
main economic texts under the tutelage of Professor Siep Stuurman at the 
University of Amsterdam, coupled with an independent and concurrent 
close reading of Smith’s lesser-known Lectures on Rhetoric and Belles 
Lettres, Lectures on Jurisprudence, and his Theory of Moral Sentiments at the 
same time, I am convinced that Adam Smith was a proponent of capital-
ism, but not an advocate for an unregulated free market. In his Theory of 
Moral Sentiments, Smith (1976) wrote:

 G. D. KLINGER ET AL.
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[T]his disposition to admire, and almost to worship, the rich and powerful, 
and to despise, or, at least, to neglect persons of poor and mean condition, 
though necessary both to establish and to maintain the distinctions of ranks 
and the order of society, is, at the same time, the great and most universal 
cause of the corruption of our moral sentiments. (I, iii, p. 28)

Smith also recognized the connections between politics and economics, 
and the important role that persuasion and public posturing played in 
both. Many people know of, or appropriate Adam Smith, but precious few 
have actually read his work, a fact that Noam Chomsky recognized when 
he quipped during a lecture at University of Massachusetts, Amherst, in 
2012: “[Adam Smith is] someone we are supposed to worship but not 
read. He was—a little subversive when you read him sometimes” 
(Chomsky, 2012).

This is a realization that not all economists recognize, let alone embrace. 
Indeed, as I note above, many economists often present themselves as 
engaging in a non-normative enterprise. A close examination of the dis-
course surrounding economics reveals that this is simply not the case. 
Indeed, several noted economists have arrived at this very conclusion as 
they develop the relationship between rhetoric, economics, and ethics first 
theorized by Adam Smith.

There has been increasing attention in recent years to the ways in which 
academic disciplines and professional practices conduct themselves rhe-
torically. Specifically, there has been a particular interest in the ways that 
these disciplines and practices gather, study, and disseminate their claims 
to increased knowledge and understanding. One of the early conclusions 
of such work is that there are marked similarities in the ways that seem-
ingly disparate disciplines conduct inquiry.

Perhaps the central text emblematic of this movement is The Rhetoric of 
the Human Sciences: Language and Argument in Scholarship and Public 
Affairs. The aim of the project was outlined early in the preface:

[The] essays explore an emerging field of interdisciplinary research on rhet-
oric of inquiry, a new field that stems from increased attention to language 
and argument in scholarship and public affairs. It examines how scholars 
communicate among themselves and with people outside the academy, and 
it investigates the interaction of communication with inquiry. (Nelson et al., 
1987, p. ix)

1 INTRODUCTION: PAINTING BY NUMBERS—DECODING THE DISCOURSE… 
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This book was the culmination of a 1984 Humanities Symposium held at 
the University of Iowa, the central task of which was to bring together 
scholars from a spectrum of academic disciplines that roughly represented 
what the symposium called the “human sciences.” One of the conse-
quences of that symposium was the creation of the Project on the Rhetoric 
of Inquiry, or POROI, a group that I had the pleasure of working with 
while I was in graduate school at the University of Iowa.

The ultimate hope of the project was to find the intersections between 
disciplines in the ways that they seek and disseminate knowledge. The 
central intersections taken seriously by these scholars were rhetoric, argu-
mentation, and persuasion: “[A]rgument is more unified than is com-
monly understood, and far more unified than the fragmentation of 
academic fields might imply. Every scientist or scholar, regardless of field, 
relies on common devices of rhetoric: on metaphors, invocations of 
authority, and appeals to audiences—themselves creatures of rhetoric” 
(Nelson, et al. p. 4). Thus, rhetoric became the touchstone from which 
scholars associated with this project began to establish intellectual linkages 
between their fields of study. Indeed, such linkages provided opportunities 
for biologists to converse with economists, for example, and for legal 
scholars to talk with anthropologists.1

A second unifying thread in this movement is the critique of modernist 
presuppositions in academic practice: “Rhetoric of inquiry turns away 
from modernism and foundationalism in the philosophy of science. It 
rejects the notion that there can be a single and autonomous set of rules 
for inquiry” (Rhetoric ix). The rhetoric of inquiry movement presents 
itself as an alternative construct through which one can examine and come 
to understand claims of knowledge. Given the centrality and pervasiveness 
of the positivist impulse in most academic disciplines, the rhetoric of 
inquiry project was both an ambitious and important move.

The rhetoric of inquiry movement transformed disciplinary debate 
within economics, in particular. Arjo Klamer notes that economists, much 
like their colleagues in other disciplines, often believe that they are engag-
ing in a value-neutral enterprise. Klamer critiques such a view of econom-
ics through an incisive analysis of one of the grounding presuppositions of 
microeconomics, the rationality assumption: “[T]he fundamental 

1 For more developed work in the rhetoric of inquiry, see The Rhetorical Turn: Invention 
and Persuasion in the Conduct of Inquiry (1990). See also, J.  Lyne, “Rhetorics of 
Inquiry” (1985).

 G. D. KLINGER ET AL.



7

assumption is that any economic choice is rational to the extent that it is 
consistent with the outcome of the optimization procedure: a rational 
choice is the optimal choice” (1987, p. 168). This assumption underlies 
most theoretical models in microeconomics. The idea, of course, is that 
we can build models to understand microeconomic actions, such as an 
individual’s choice of a particular product, only if we assume that market 
participants act rationally. However, empirical and anecdotal evidence 
indicates that market participants often do not act in a rational way. Yet, 
despite evidence to the contrary, the rationality assumption remains. 
Importantly, the rationality assumption is more than just the basis for 
building economic models for individual preference and choice; it per-
vades economists’ ways of thinking about that which they do; further, 
Klamer warns, “The denotation of the rationality assumption as a tech-
nique also seems to preclude any discussion of its meaning” (p. 170).

Klamer observes that contemporary economists often overlook, or 
ignore important normative aspects involved in the process of economic 
choice. They work from a model of economics that favors modernist rea-
son, capitalist self-interest, and utilitarian optimization, while suppressing 
other normative considerations such as “the emotional facets of a relation-
ship, or the influence of traditions, power, or cultural perceptions on rela-
tionships” (pp. 176–177). The end result, Klamer laments, may be the 
continued intellectual hegemony of the neo-classical tradition: “The 
[rationality] filter works, from the radical perspective, in favor of those 
who seek control through technology and bureaucratic institutions” 
(p. 180).

Klamer offers an alternative conception of the neo-classical formula-
tion: “At this point we can recognize that speaking in terms of individual 
rationality constitutes a way of being. The rationality assumption, then, is 
a cultural artifact. Its role becomes transparent when we interpret it as a 
filter that brings some aspects of the world alive and suppresses others” 
(p. 174). Thus, Klamer wants his readers to think of economics less scien-
tifically and more culturally. He argues that the discourse surrounding 
economics has important material consequences in society and culture. 
For example, although professional economists often claim that the enter-
prise in which they engage is non-normative, or apolitical, the impact of 
their economic rhetoric has immediate normative and political conse-
quences. Indeed, there are cases where Alan Greenspan, former chair of 
the Federal Reserve, publicly argued that the Fed should be insulated from 
political concerns. In 1988, for example, after he received a letter from 

1 INTRODUCTION: PAINTING BY NUMBERS—DECODING THE DISCOURSE… 
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Assistant Treasury Secretary, Michael Darby, Greenspan “objected quite 
strongly” to the Reagan Administration for attempting to politically pres-
sure the Fed (Pine, 1988). In his biography, though, Greenspan seems to 
have softened his stance on the connections between politics and econom-
ics, something that I will discuss in later chapters.

The ways in which economic discourse is both constituted by and con-
stitutive of a larger political and ethical community support the view that 
economics is an inherently normative enterprise. As Samuels (1990) simi-
larly recognizes, “[I]t is possible, and arguably even necessary if not also 
desirable to contemplate economics (and the other disciplines) as compris-
ing modes of discourse embracing and giving effect to a system(s) of 
belief, to a particular paradigm(s) with its distinctive set(s) of precondi-
tions” (pp. 3–4).

McCloskey, who was an important early voice in the POROI move-
ment I mention above, recasts economics in similar terms in what is con-
sidered the foundational book conjoining rhetoric and economics, The 
Rhetoric of Economics. “Economics,” McCloskey argues, “uses mathemati-
cal models and statistical tests and market arguments, all of which look 
alien to the literary eye. But looked at closely they are not so alien. They 
may be seen as figures of speech—metaphors, analogies, and appeals to 
authority” (1998, p. xvii). Like scholars in other disciplines urging a rhe-
torical view of that which they study and practice, McCloskey opposes the 
neo-classical tradition specifically and the modernist project more gener-
ally. While “philosophers agree that strict logical positivism is dead,” econ-
omists have not “caught up” in the wake of this intellectual transformation 
(p.  12). McCloskey notes that many economists, from Samuelson to 
Friedman, are still using modernist methodology and scientific assump-
tions, and this fact clouds a fuller understanding of economics.

Other economists reinforce and extend this thesis. Samuels, for exam-
ple, emphasizes the interplay between economists and their relevant audi-
ences, and the ways in which economic rhetoric shapes the political 
community in which it functions by engaging in the process of interpreta-
tion and meaning building: “Economics as a language is part of the total 
communication system of society, part, therefore, of the total symbolic, 
myth, and code system of society that governs meaning and signification” 
(p. 7). Thus, like the artist who seeks to create representations or interpre-
tations of that which they paint, economists use numbers and statistics to 
“paint” interpretations of particular economic artifacts, or systems. 
Indeed, different economists may, and very often do, paint very different 

 G. D. KLINGER ET AL.
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pictures using the same set of statistics. Samuels notes that one should 
expect multiple interpretations of particular statistics from economists. In 
his words:

It seems that the economy is characterized by enormous complexity, hetero-
geneity and kaleidoscopy of subject matter. These aspects of diversity per-
mit, perhaps indeed require, plural or multiple interpretations and analysis. 
In any event, students of the economy approach its subject-matter from a 
multiplicity of interpretive standpoints or perspectives. The result is multiple 
interpretations or specifications of economic reality, in whatever sense “real” 
is taken. (p. 9)

Scholars of rhetoric have described this process of linkage between rhetor/
artist and audience in terms of dramas (Burke), fantasy themes (Bormann), 
narratives (Fisher), and myths (Rushing). Each of these perspectives equips 
us to better understand the rhetorical campaign underway over the last 
40 years to sell us the free market.

Other economists have developed similar insights, as well. As James 
Kenneth Galbraith (1988) recognizes: “Rhetoric is a matter of language, 
and language is dual, a matter of transmission and reception. Between 
economics and politics, transmission and reception must occur across a 
cultural divide. … To understand [political economy] properly you have 
to have a sense of the nuance in both cultures” (p. 221). Thus, Galbraith 
contends that understanding the “rhetoric of translation” is fundamental 
for understanding the ways in which the various discourses of economists 
reshape political communities. In other words, the best way to understand 
economics is to view it as an act of communication, one that is inextricably 
tied to politics and ideology.

Translation and interpretation are two of the key tools for decoding 
and assessing the rhetoric of economics generally, and the selling of the 
free market, specifically. One of the key figures is this rhetorical program 
over the last 40 years was Alan Greenspan. While there are others along 
the way that helped with the sales job, Greenspan was the central pitch 
person, given his unabashed intellectual commitment to the principles of 
the free market. During his tenure as chair of the Fed, Greenspan spoke 
with tremendous ambiguity, and entire markets seemed to turn on his 
every word. Oftentimes, markets had to wait for political and economic 
pundits to decipher the enigmatic rhetoric of Greenspan, who seemed to 
delight in keeping everyone guessing. But I am ahead of the story here. 

1 INTRODUCTION: PAINTING BY NUMBERS—DECODING THE DISCOURSE… 
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Before getting to Greenspan, we need to set the stage and work through 
a so-called political and economic revolution.

In the 2008 film, The Dark Knight, Batman again has to confront a 
super-villain intent on sowing the seeds of political and economic chaos. 
This time, the Joker, played brilliantly by the late Heath Ledger, repre-
sents the angst felt by so many of the disenfranchised in society. His goal 
seems to be to upset an inherently unequal status quo. At one point, he 
remarks, “Introduce a little anarchy. Upset the established order, and 
everything becomes chaos. I am an agent of chaos.” Not surprisingly, one 
of his targets is Batman, a billionaire with seemingly unlimited financial, 
political, legal, and quasi-military resources. Surely, Bruce Wayne, despite 
his philanthropic initiatives, personifies an economic and political system 
built upon fundamental inequality. Most people, however, have been 
duped into believing that this system is palatable, even desirable. The 
Joker realizes the deep and lamentable irony of this fact when he poi-
gnantly quips, “Nobody panics when things go ‘according to plan.’ Even 
if the plan is horrifying.” Many have come to accept an economic and 
political system that works against their own self-interest. It is quite 
remarkable to hear disingenuous politicians, many of whom are million-
aires or better, fumble all over each other to champion the cause of the 
so-called middle class precisely at a time when the middle class is largely 
disappearing as a discrete political and economic group. Rarely do you 
hear these politicians talk about how much they want to help those who 
need it the most, namely, the lower class, the untouchables of capitalist 
economics, simply because it is not politically expedient to do so. How did 
we get to a place where a precious few control the vast majority of all eco-
nomic resources, and this situation is deemed normal? This is a question 
that has vexed me my entire life. It surely has roots that go back hundreds, 
even thousands of years, but the significant and growing economic 
inequality that marks our time finds its unique origin in 1980. It is now 
time to tell the story of how we got from there to here.
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CHAPTER 2

American Dream: Manufacturing Monetary 
Miasma

In the summer of 2014, my partner, Genina, and I visited London. I was 
there primarily to do some work at the Benjamin Franklin House. Franklin, 
of course, besides being the United States’ first ambassador to France for 
the new fledgling nation, also served as the official agent to the Crown for 
several colonies during his almost 20 years in London from 1757 to 1775. 
Since this was Gena’s first trip to England, we decided to do some typical 
touristy things in our down time. One morning, we stared in dismay at the 
huge line already assembling outside Westminster Abbey. We thought we 
had arrived early enough to avoid the crowd, but since that was not the 
case, we changed our plans. We quickly consulted our map and found, 
much to our delight, that the Florence Nightingale Museum was just 
across the River Thames from where we were. Tellingly, there was no line 
at the Nightingale Museum despite her unmatched contributions to 
healthcare, generally, and nursing, specifically. Among other things, Gena 
is a nurse, so this was an especially meaningful and serendipitous experi-
ence. For me, it was more illuminating than I had anticipated.

In particular, I was drawn to a story of Nightingale’s experiences during 
the horrific Crimean War. In 1854, she was dispatched to the Ottoman 
Empire along with 38 volunteer nurses, and 15 nuns, to attend to the 
wounded from the war. She served at the Selimiye Barracks in modern-day 
Istanbul. During her first winter there, over 4000 soldiers died in the 
Barracks from diseases such as typhus, typhoid, cholera, and dysentery. 
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Nightingale believed that the spread of these diseases was because of unhy-
gienic conditions due to overcrowding, poor ventilation, and defective 
sewers. In short, she blamed much of the spread of the contagions on the 
fact that the hospital operated on what was essentially a cesspool. This 
experience inspired Nightingale to develop what is now dubbed “Miasma 
Theory.” The idea is that the sanitary conditions of the care facility, includ-
ing good ventilation, pure water, proper sanitation, personal hygiene, and 
natural light, were just as important as the actual medical care itself, and 
that “miasmas” contributed to the spread of contagion and disease. In 
Notes on Nursing, Nightingale wrote, “There are five essential points in 
securing the health of house:—1. Pure air, 2. Pure water, 3. Efficient drain-
age, 4. Cleanliness, 5. Light. Without these, no house can be healthy. And 
it will be unhealthy just in proportion as they are deficient” (1969, p. 24).

Previously unfamiliar to me, discovering this theory prompted me to 
do more research on miasmas. Merriam-Webster defines miasma as “a 
vaporous exhalation formerly believed to cause disease.” It further defines 
miasma as “an influence or atmosphere that tends to deplete or corrupt.” 
In Greek mythology, miasma means “a contagious power that has an inde-
pendent life of its own.” The latter definitions made me come to an impor-
tant realization: to view miasmas solely in a medical context was to see 
them too narrowly. When we view miasmas as toxic environments, or con-
tagious power, the theory has much broader applications.

In my estimation, the United States has become a political and eco-
nomic miasma in recent years, and many have suffered tremendous nega-
tive consequences because of this state of affairs. Not only have we literally 
poisoned and polluted our environment, but we have embraced an 
immoral and unsustainable economic system, as well. The signs of this are 
everywhere, from ever-widening income inequality to obesity, drug use, 
violence, and mass incarceration. The so-called American Dream is prov-
ing to be unobtainable by a growing percentage of the population.

The American Dream is a slippery concept that has an interesting his-
tory. In his 1931 book, Epic of America, James Truslow Adams, whom 
many consider to be the first person to coin the phrase “American Dream,” 
wrote: “But there has been also the American dream, that dream of a land 
in which life should be better and richer and fuller for every man, with 
opportunity for each according to his ability or achievement” (1931, 
p. 415). It is significant that Adams was writing on the cusp of the Great 
Depression. In many ways, his book is a response to the excesses of the 
1920s. Indeed, in the very next line of Epic of America, Adams continued: 
“It is a difficult dream for the European upper classes to interpret 
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adequately” (p. 415). The American Dream, it seems, at least as initially 
articulated, was decidedly anti-elite. It sought equality of opportunity for 
all, not merely the enrichment of the upper class with the hope that the 
economic prosperity enjoyed by the rich would “trickle down” to those 
less fortunate. Adams specifically resisted this class-based aspect of the 
American Dream: for the dream to grow to its “fullest development,” it 
must be “unrepressed by social orders which had developed for the benefit 
of classes” (416).

Despite its initial articulation, the concept of the American Dream has 
changed over time, and it has been redefined at various junctures by those 
with a vested interest in articulating a specific meaning for the same. The 
American Dream is what Communication scholar Michael McGee (1980) 
has termed an “ideograph.” These words are unique in that the words 
themselves do not have an underlying ontic from which one could fix and 
measure its meaning, instead they are complex amalgams of discourse and 
ideology. In a disagreement about the meaning of the word “car,” “dog,” 
or “tree,” one can point to the actual object to resolve the dispute, but 
that is not the case with words such as “freedom,” “justice,” and “equal-
ity.” Such terms become funded with meaning not through ascertaining 
the nature of that ontological existence (if, indeed, there is one at all), but 
by concrete, historical practice as manifested in culturally contingent dis-
course. “Freedom is as freedom does,” as McGee was fond of saying; or, 
rather, that “[t]he important fact about ideographs is that they exist in real 
discourse, functioning clearly and evidently as agents of political con-
sciousness” (p. 7). McGee calls such usages “ideographs” because these 
symbols are “the basic structural elements, the building blocks, of ideol-
ogy” (p. 7). Ideographs do not have fixed or universal meanings, and they 
can mean remarkably different things for different people and communi-
ties. They can, therefore, both serve to unite and divide us. An investiga-
tion into the discourse of the American Dream then at once penetrates 
beyond discursive parameters; it provides us with clues into the ideology, 
the social and political theory, and the countervailing norms and warrants 
of different historical moments and political cultures. In short, the mean-
ing of the American Dream has been contested from the time of its origi-
nal articulation.

Communication scholar Walter Fisher observes, “[T]he American 
Dream is two dreams, or, more accurately, it is two myths that we all share 
in some degree or other, and which, when taken together, characterize 
America as a culture” (1973, p. 160). Fisher calls the two primary myths 
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that have historically infused the American Dream with meaning in the 
United States are the “materialistic” myth, and the “moralistic myth.” He 
outlines the key aspects of materialistic myth in particular:

[It] is grounded in the puritan work ethic and relates to the values of effort, 
persistence, “playing the game,” initiative, self-reliance, achievement, and 
success. It undergirds competition as the way of determining personal 
worth, the free enterprise system, and the notion of freedom, defined as the 
freedom from controls, regulations, or constraints that hinder the individu-
al’s striving for ascendency in social-economic hierarchy. (p. 161)

Importantly, he continues, “In naked form, the materialistic myth is com-
passionless and self-centered: it encourages manipulation and leads to 
exploitation” (p. 161). Fisher wrote this article in 1973, and it seems that 
the materialistic myth has gained even more traction since that time. A 
significant turning point occurred after the presidential election in 1980. 
Writing in 1982, John Horton commented: “Today, in the 1980’s, we are 
seeing the reassembling of the American Dream into its right wing mold” 
(1982,  p. 123). Specifically, the Reagan Administration changed the 
meaning of the “American Dream” by rearticulating a particular ideologi-
cal agenda, one that linked traditional notions of the American Dream to 
tropes centered upon economic deregulation, economic self-interest, and 
the free market. Ronald Reagan spun a tale about increased opportunity 
for all, but the policies that he enacted during his time as president told a 
very different story. While demonizing those less fortunate, he constructed 
and implemented an economic system that favored big businesses and the 
rich under the banner of “Reaganomics,” an interesting ideograph itself, 
and one that we will revisit in later chapters. Reagan packaged and sold 
Reaganomics by blending free market rhetoric with the ever-evolving 
myth of the American Dream. This rhetorical package seduced people 
across political groups and economic classes despite the historical evidence 
that the vast majority of people during the Reagan presidency and in the 
years that followed it did not see a noticeable improvement in their income 
or quality of life.

Over the years, the media have been complicit in reinforcing this par-
ticular retelling of the American Dream. In their study of the 120 top- 
grossing Hollywood business films from 1927 to 1995, media scholars 
Pileggi, Grabe, Holderman, and Montigny identified two seemingly con-
tradictory narratives regarding the American Dream, the cautionary and 
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the hopeful. Based on their close reading of relevant texts, they contend 
that although “few American lives exemplify the dream, media content 
perpetuates the myth that achieving the American dream is within every-
one’s reach. Structural barriers to social mobility such as demographic 
heritage and limits on potential financial gain are underplayed. Ultimately, 
this narrative structure provides a social space that benefits the economic 
system” (reference omitted) (2000, p. 208). In his study of the films Wall 
Street (1987) and The Firm (1993), J. Emmett Winn reaches a similar 
conclusion regarding Hollywood’s explicit reinforcement of the American 
Dream myth. Specifically, he contends, “[T]he films communicate an 
understanding of social order that rationalizes the social limits placed on 
the working class while simultaneously the myth of abounding success 
opportunities for all Americans. In the end, the protagonists’ upward 
mobility stalls because of their own personal failure—not because the 
myth [of the] American Dream is unsound” (2003, p. 308). These films, 
exemplars of Reagan’s remaking of the American Dream myth in the 
1980s, seem to function as critiques of greed, but that greed is cast as a 
personal failure, not a shortcoming of the American Dream itself. 
Consequently, the underlying message of the films is “working class char-
acters who pursue material success risk giving into greed and forsaking 
their own morally superior working class values. Ultimately, the protago-
nists fail to achieve upward mobility because of their greed (personal fail-
ure) rather than an inegalitarian social system” (p.  311). Despite their 
surface critique of greed, the films end up subtly, but unmistakably rein-
forcing inherently unequal class structures in society hidden beneath the 
promising, but unreachable myth of the American Dream.

Hollywood is not alone in its complicity. In her article, “The Great 
Middle American Dream Machine,” Lynn Berk contends that corporate 
media tend to obscure class divisions while advancing the cause of the 
American Dream: “No bias is so thoroughly supported by networks and 
so ignored by critics and viewers as the bias of class. The nature of this bias 
is, of course, obscured by the myth of a classless America, or more accu-
rately, the myth of a middle-class America” (1977, p. 27). Significantly, 
she contends, “Andrew Levinson insists that 60 percent of Americans are 
working class. … Yet, until recently, network television virtually ignored 
the American working class” (p. 27). Instead, Berk argues, the media tend 
to spin tales of upward mobility and the merits of middle- to upper-class 
living. Consequently, while a majority of Americans are firmly entrenched 
in the working class, the media lead them to believe that they are middle 
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