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Book Review by Julius Krein

DESIGNED IN CALIFORNIA, MADE IN CHINA

Slouching Towards Utopia: An Economic History of the Twentieth Century, by J. Bradford DeLong,

Basic Books, 624 pages, $35

The Rise and Fall of the Neoliberal Order: America and the World in the Free Market Era, by Gary Gerstle.
Oxford University Press, 432 pages, $27.95

ORE THAN A DECADE AFTER THE
2008 financial crisis, proclama-
tions of the death of neoliberalism
have become cliché, despite—or perhaps be-
cause of—the fact that neoliberalism remains
the dominant mode of political economy in
the West. Neoliberalism, to offer a simple def-
inition, seeks to maximize the free movement
of capital, goods, and labor, and prefers the
insulation of economic institutions from po-
litical influence or direction. Although there
has been a modest reversal of globalization
and a revived focus on securing supply chains
in recent years, the neoliberal paradigms of
the 1990s and 2000s still shape our world.
Neoliberalism is not dead, merely disliked.
And even if few on the Left or Right embrace
the neoliberal label or its policy legacy today,
there is no agreed-upon replacement.
Two new books seek to make sense of this
confusing situation. The first, ]. Bradford De-
Long's Slouching Towards Utopia, is a progres-

sive neoliberal’s attempt to grapple with the
economic policy failures of recent decades
without abandoning the underlying neoliberal
framework. The second, The Rise and Fall of the
Neoliberal Order by Gary Gerstle, a left-wing
critic of neoliberalism, emphasizes the histori-
cal contingencies that drove both the rise and
fall of the New Deal political economy and the
trajectory of its neoliberal successor. Gerstle’s
book, in particular, contains many valuable in-
sights, yet both stumble when explaining the
present political-economic impasse, and nei-
ther offers a way out of it.

BETTER TITLE FOR DELONGS BOOK

would be Slouching Towards an Argu-

ment. His 600-page tome covers ev-
erything from Clinton White House gossip
to the battlefield tactics of the Wehrmacht.
These disparate parts do not always add up to
a whole but, with some interpretive effort, a
few recurring leitmotifs can be identified.
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DeLong underscores the continuities of
economic history. “History does not repeat
itself,” he writes, “but it does rhyme.” As if
to both reinforce and contradict this claim,
DeLong repeats the phrase verbatim, and ad
nauseam, throughout the book. The “long
twentieth century,” which he identifies as
1870 to 2010, however, stands out as unique-
ly successful in escaping Malthusian scarcity,
thanks to the combination of globalization,
innovation, and social democracy (generous
welfare programs along with inclusive demo-
cratic representation). His book’s narrative
drama is provided by the philosophical con-
flict between economists Friedrich Hayek
and Karl Polanyi, whom DeLong uses as
avatars of the eternal antagonism between
market dynamism and communal solidar-
ity. The moral of the story is that “profes-
sional economists” like DeLong are needed
to moderate this undergraduate-level debate
and find the proper balance required for



peace and prosperity. The post-World War
IT “shotgun marriage of Friedrich von Hayek
and Karl Polanyi, blessed by John Maynard
Keynes,” was “as good as we have so far got-
ten,” he writes.

DeLong’s own intellectual journey figures
into his chapters covering recent decades. In
his early career, which included a stint as
deputy assistant secretary of the treasury
in the Clinton Administration, DeLong ac-
quired a reputation as a leading neoliberal
Democrat. More recently, he has repudiated
some of these commitments. Slouching To-
wards Utopia contains DeLong’s accounting
of the policy errors underwritten by neolib-
eral thought, and his regret that more pro-
gressive alternatives were not pursued. But it
is precisely in his criticism of neoliberalism
that DeLong reveals his fundamental attach-
ment to its basic conceptual framework—
and shows why it has been so difficult for the
centrist establishment to break from failed
policy models.

OR DELONG, MOVING AWAY FROM NEO-

liberalism means adopting a bit more

welfare and regulation—a little more
“Polanyi” and a little less “Hayek.” But these
abstractions obscure essential questions: Is
the Hayekian market the sole source of inno-
vation and growth? Is the Polanyian political
community merely something one must make
occasional concessions to in order to avoid
extremist backlash? Do the market and state
function as opposites in a simplistic binary?
DeLong seems to think the only important
debate is over the size and scope of welfare
and regulatory programs. Yet what if the
state’s role is not confined to wealth redistri-
bution; what if it is also critical to technologi-
cal advance and economic growth?

These questions point toward the glar-
ing contradiction at the heart of DeLong's
worldview. He sees globalization, innovation,
and social democracy as the keys to success
in the long 20th century and beyond. But he
never really reflects on the inherent conflicts
between them.

The tensions between globalization and
social democracy have received more atten-
tion in recent years (see, inter alia, the work
of Michael Lind, Wolfgang Streeck, Michael
Pettis, and Thomas Fazi) as they have be-
come increasingly obvious. The further glo-
balization proceeds, the greater the ability
of multinational corporations and finance
to undercut labor through offshoring, trade,
and immigration, as well as to avoid taxation
and to undermine social contracts generally.
DeLong, however, does not seriously engage
with these issues. He sees contemporary glo-

balization as a fait accompli brought about by
container shipping and internet communica-
tions, and he blames the decline of Western
welfare states on bad-faith Republicans and
well-meaning Democrats. But regarding how
to build or sustain a robust social democracy
amid the race-to-the-bottom pressures of glo-
balization, DeLong has nothing to say.

LESS DISCUSSED, THOUGH PERHAPS

more significant, tension exists be-

tween globalization and innovation.
Peter Thiel offered the most succinct articu-
lation of this conflict in his book Zero to One:
Notes on Startups, or How to Build the Future
(2014), in which he posited globalization
(going from 1 to #) and innovation (going
from 0 to 1) as opposites. Sociologist Liah
Greenfeld provided a more academic treat-
ment in The Spirit of Capitalism: Nationalism
and Economic Growth (2001), which explored
the interconnections between capitalist de-
velopment and nationalist rivalry from the
early modern period through the 20th cen-
tury. A more recent scholarly literature (see,
for example, the work of Mariana Mazzu-
cato and Robyn Klingler-Vidra) has shown
how national innovation efforts—often mo-
tivated by geopolitical exigencies—have been
central to technological breakthroughs and
the formation of high-tech industries, as in
the cases of Israel, Taiwan, Korea, Singapore,
and China, not to mention America’s Man-
hattan Project, Apollo space program, and
early Silicon Valley.

DeLong, by contrast, struggles to explain
why the magic of globalization has consistent-
ly failed to lift all boats, particularly countries
in the Global South. He blames overly strong
states, corruption, and lack of democracy. Yet
China’s remarkable rise (to take only the most
prominent counterexample) has occurred un-
der an authoritarian state with no shortage of
corruption. A less ideological analysis would
acknowledge the importance of state-led na-
tional development strategies and the cen-
trality of industrialization. Countries with
the state capacity and political will to pursue
such strategies (such as the “Four Asian Ti-
gers”) have succeeded in joining the developed
world. Those which cannot, which rely on
liberal economists to find the perfect balance
between Hayek and Polanyi—employing the
state only to redistribute wealth—have fared
much worse.

DeLong is too polite to mention, or pet-
haps too ideologically blinkered to observe,
that globalization is at bottom a euphemism
for imperial expansion—though he comes
close when he awkwardly pairs globaliza-
tion with American exceptionalism at one

Claremont Review of Books ¢ Winter 2022/23

Page 59

point in the book. This was as true for an-
cient Rome and Siglo de Oro Spain as it was
for Victorian Britain and the “end of history”
United States. It is probably unfair to say that
(neo)liberal economic thought itself is merely
a justification of empire, but the fact that its
popularity tends to follow imperial fortunes
is not especially surprising. Despite liberal-
ism’s rhetorical emphasis on dynamism, the
belief that markets bring about perfect out-
comes offers a convenient rationalization of
the status quo. Yet as the economist Albert
O. Hirschman recognized, faith in the invis-
ible hand tends to be more debilitating for
the hegemon than its challengers, as it pre-
vents a response to the economic nationalist
strategies of rising competitors which con-
sciously exploit global market arrangements.
Consequently, while the financial sector
of the imperial center inflates, its underly-
ing industrial and technological advantages
erode. Such was the case for Great Britain
vis-3-vis Germany and the United States in
the early 20th century, and for the United
States vis-a-vis China in the early 21st.

When “the scientific pretensions of these
ideologies have been exploded,” James Burn-
ham wrote in The Managerial Revolution:
What is Happening in the World (1941), they
are revealed as “at best just temporary expres-
sions of the interests and ideals of a particular
class of men at a particular historical time.” So
it is with Slouching Towards Utopia. DeLong's
book is not a serious work of political econ-
omy or a coherent history of the long 20th
century. It is rather a long and rambling apo-
logia for the “end of history,” on the one hand,
and “professional economists,” on the other. It
shows that even if the long 20th century has
ended, the ideological chimeras of the long
1990s still survive, zombie-like, in the minds
of neoliberal economists. The book’s combi-
nation of globalization, innovation, and social
democracy is utopian because it can never be
sustained, as its internal contradictions prove
self-undermining. Today, those contradic-
tions should be obvious. But whether or not
history rhymes, DeLong seems doomed to
continue repeating his mistakes.

HILE DELONG TRACES THE CON-

tours of the long 20th century,

Gary Gerstle focuses on the short

version extending from 1917 to 1991, the du-

ration of the Soviet Union. Indeed, The Rise

and Fall of the Neoliberal Order is primarily

about the impacts of the rise and fall of the
Soviet Union on U.S. domestic politics.

For Gerstle, the existence of a genuine

alternative to Communism was essential

to both the creation of the New Deal order



and its unraveling, It was precisely the threat
posed by Communism, in Gerstle’s account,
that motivated capitalist nations to construct
social democratic institutions and lay the
foundations of postwar mass prosperity. In
addition to industrial and technological ri-
valry, the Cold War featured an intense com-
petition between capitalist and Communist
societies over which could deliver a better
standard of living for the common man, as
exemplified by the 1959 “Kitchen Debate” be-
tween Vice President Richard Nixon and the
USSR’s Nikita Khrushchev. Without such
external pressure, Gerstle argues, the United
States might never have left the Gilded Age
political economy that characterized the pre-
New Deal era and arose again soon after the
Cold War.

At the same time, the effort to contain
the Soviet Union abroad slowly weakened
the foundations of U.S. economic power. In
order to support its allies, America granted
them privileged access to the U.S. consumer
market while allowing countries like Germa-
ny and Japan to maintain high tariffs. Initial-
ly, when the U.S. industrial colossus towered
over war-ravaged economies, these asym-
metries had little domestic impact. But over
time the resulting foreign industrial com-
petition—combined with spending on both
Vietnam and the Great Society, as well as
the peaking of U.S. oil production—precipi-
tated a balance of payments crisis and made
the New Deal era’s high taxes and strong
unions harder for the U.S. corporate sector
to bear. Already in 1971, Gerstle recounts,
“a blue-ribbon panel appointed by Nixon re-
ported that ‘the nation’s economic superior-
ity was gone.” The breakdown in the 1970s
of the Bretton-Woods currency regime es-
tablished in 1944 would have massive impli-
cations, while Wall Street grew increasingly
unhappy with a falling stock market, small
business chafed at expanding regulatory in-
trusions, and consumers wearied of inflation
and gas lines.

ERSTLE'S ANALYSIS OF THE MATERIAL

factors behind the New Deal order’s

decline is compelling, if not especially
original. The book’s greatest insights, however,
lie in its treatment of the multifaceted ideolog-
ical motives behind the rise of neoliberalism.
Countless leftist polemics, along with many
hagiographies of Reagan, have presented neo-
liberalism as a decidedly right-wing affair, yet
it always included left-wing currents. Gerstle
is not the first author to explore Left neolib-
eralism, but his examination of it is perhaps
the most penetrating and systematic, and his
discussion of the convergence between Left

and Right neoliberal frameworks is perhaps
the most illuminating,

Gerstle identifies two neoliberal out-
looks—one he terms the “neo-Victorian,”
and the other the “cosmopolitan”—which
complement and conflict with each other
at different points. Neo-Victorianism is the
moral code of Right neoliberalism, emphasiz-
ing virtues like self-reliance, hard work, and
“law and order,” as well as certain traditional
expressions of civic and familial obligation.
Gerstle mainly sees neo-Victorianism as a
value system promoted by Right neoliberals
in order to sustain the market—to ensure
individuals remain fit for participation in
it. But signiﬁcantly, many conservative neo-
liberals argued that the market would also
help sustain traditional values—William F.
Buckley, Jrs fusionism in a nutshell. Cos-
mopolitanism, by contrast, is the left-wing
variant of neoliberal morality. It empha-
sizes multiculturalism, self-expression, and
choice—John Stuart Mill’s “experiments in
living"—Iless market discipline and efficiency

As far back as the

Nixon Administration
policymakers began
to recognize the waning
of U.S. economic
dominance.

and more the fluidity of market society. Ger-
stle identifies figures like Michel Foucault
and the 1960s New Left as its leading intel-

lectual influences.

ERSTLE DEFTLY TRACES THESE DY-

namics across presidential adminis-

trations and intellectual movements.
At times, Left and Right neoliberals partici-
pated in intentional collaborations, such as A
New History of Leviathan: Essays on the Rise of
the American Corporate State (1972), a volume
coedited by Murray Rothbard and Ronald Ra-
dosh that featured prominent New Left and
libertarian contributors. In other cases, the
convergence was more coincidental: Robert
Bork and Ralph Nader were both consumer
welfare enthusiasts; diehard Reaganites and
ex-hippies celebrated the Silicon Valley “new
economy” and its ethos; Chicago school econo-
mists and radical feminists attacked tradition-
al views of the family; Left and Right radicals
despised bureaucracy. Another important ex-
ample not mentioned is the marketization of
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electric utilities, a favored cause of both coun-
tercultural greens and libertarian economists
(along with Enron). Amid this backdrop, the
Carter, Reagan, Clinton, and both Bush ad-
ministrations advanced overlapping neoliberal
policies on trade, financial deregulation, im-
migration, antitrust, and beyond, even while
cultural polarization between cosmopolitans
and neo-Victorians intensified.

Gerstle identifies the George W. Bush Ad-
ministration as the high point of neoliberalism.
The disastrous economic and foreign policy
choices of that period require no elaboration
here, but Gerstle captures another important
element of neoliberal politics: the total oppo-
sition to even the most basic forms of strategic
planning, This tendency was evident in the
administration’s economic policy—including
the view that financial market participants
would “self-regulate”—but it also manifested,
catastrophically, in foreign policy. As Gerstle
explains,

Bush ordered no one to develop a serious
plan for reconstructing the Iraqi econo-
my and society.... There was no need, in
Bush’s eyes, for the U.S. government to
undertake such a reconstruction. The
market, once suitably activated, would
do that work.

On this point, The Rise and Fall of the Neo-
liberal Order could have benefited from the
insights of another recently published history,
Fritz Bartel’s The Triumph of Broken Promises
(2022). Bartel argues that neoliberalism pro-
vided a critical technocratic and “scientific”
rationale for austerity in the 1970s and "80s
(one unavailable to the Eastern Bloc). The lon-
ger-term problem, however, is that the ratio-
nalizations for breaking imprudent campaign
promises could also be used to excuse bad
government and general incompetence. As
economist Aaron Renn observed, if govern-
ment is always the problem, never the solution,
then why should politicians be held account-
able for governance failures? Why should they
even bother with basic elements of statesman-
ship, like sound planning and execution? Poli-
tics becomes a game of focus-grouped slogans
and moralism; the heavy lifting is left to the
invisible hand.

S BRILLIANT AS GERSTLES ACCOUNT
of the rise of neoliberalism is, his ex-
planation of its fall is underwhelming,
This is partly because neoliberalism hasn't
quite fallen, but Gerstle also gets bogged
down in the personal psychologies of Donald
Trump and Bernie Sanders, losing sight of

larger political and economic forces.



The basic analytical framework Gerstle
uses to explain the rise of neoliberalism, how-
ever, yields insights into today’s peculiar stasis.
If reports of the death of neoliberalism are
greatly exaggerated, it is often because they
refer only to the decline of the right-wing vari-
ant. This shift is real enough, but it doesn't
encompass all of neoliberalism, as Gerstle
outlines.

Although neo-Victorian neoliberalism
could be harsh, its justifications were straight-
forward: it promised superior economic per-
formance and strong traditional values. Since
around 2000, though, the U.S. economy has
been mired in “secular stagnation—if not
“Brazilianization”—punctuated by specula-
tive booms and busts, with most gains accru-
ing to an ever-narrower set of large capital
holders. Meanwhile, in an era of “woke capi-
tal,” ubiquitous pornography, pervasive drug
use, and broken families, hardly anyone still
believes that markets reliably uphold tradi-
tional values.

Contrary to innumerable leftist critiques,
many on the Right do sincerely believe in tra-
ditional and patriotic virtues, and not just for
the instrumental purpose of sustaining mar-
kets. In recent years, these social conserva-
tives have led the Republican Party’s turn to-
ward “populism” and occasional breaks from
neoliberal orthodoxy. Nevertheless, social
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conservatives (in any politically meaningful but its unyielding commitment to subjectivity
sense of the term) are a distinct and embat- and victimhood precludes any real social soli-

tled minority—among the populace and es- darity or state-building. Like the Right, the

pecially among the elite—in part because of
neoliberalism’s corrosive effects. Thus, despite
a growing disaffection with the market, they
remain wary of a more effective state, which
they fear would be used against them. The
Left has given them little reason to think oth-
erwise. Pessimistic about their ability to influ-
ence power—unable to wrest control of the
Republican Party, yet unable to leave it—they
default to what might be called a “neoliberal-
ism of fear.” In the Reagan era, conservative
neoliberalism had a positive justification; now,
obstructionist efforts are often undertaken
for their own sake.

OSMOPOLITAN OR LEFT NEOLIBERAL-

ism was perhaps always destined to

win out over neo-Victorianism, if only
because its criteria are much easier to satisfy.
One can be a multiculturalist and an entre-
preneur of the self even in a stagnant economy,
and the particulars of this morality are always
in flux. Over time, the Democratic Party has
moved away from the triangulating policies of
the Clinton Administration, but the Left as
a whole has only progressed deeper into cos-
mopolitan moralism. The radical Left’s egali-
tarian yearnings are not necessarily insincere,

NITED STATES

THE U
SPACE FORGE

December 2022, 151pp, 6 1/8x9 1/4
Hardcover: 978-1-4408-7483-3, $77.00

far Left now tends to define its goals in nega-
tive or oppositional terms: defund the police,
abolish ICE, antifascism, antiracism. Today’s
self-proclaimed socialists represent a sort of
anarchic and moralistic “Left Communism,”
which no less an authority than Vladimir
Lenin called “an infantile disorder.”

Having rejected the masses as hopelessly
racist and reactionary, and abandoned nation-
al states for globalism, the locus of Left activ-
ism has shifted toward multinational corpo-
rations, elite universities, independent “expert”
bureaucracies, and major philanthropic foun-
dations. Whatever its professed antipathy to-
ward neoliberalism, the radical Left has come
to depend primarily—if not entirely—upon
these most neoliberal of institutions.

Hence, on both Right and Left today, the
more radical the critics of neoliberal theory,
the more they rely upon neoliberal institu-
tions in practice. Neither can easily abandon
neoliberalism’s antidemocratic funding and
organizational models nor its limits on state
action. Centrists, likewise, fearful of both ex-
tremes, default to a failing status quo, though
they have recently taken some important steps
with legislation like the CHIPS and Inflation
Reduction Acts.
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N THE OTHER HAND, BOTH GARY

Gerstle and Brad DeLong, for dif-

ferent reasons, downplay the “stat-
ist” elements of neoliberalism. Neoliberals,
in contrast to pure libertarians, consciously
recognize a role for the state in creating and
sustaining markets. Left-wing critiques tend
to emphasize disciplinary functions like the
“carceral state,” but another issue complicates
the basic operation of the market mechanism
itself: the contradiction between (neo)classi-
cal theory’s assumptions about the incentives
of capitalism and the political interests of in-
dividual capitalists.

In theory, capitalism tends toward perfect
competition; in practice, the capitalist desires
monopoly. Theory prescribes laissez-faire; the
capitalist desires government favors and pub-
lic sector contracts. Thus, as the corporate
sector becomes more powerful under neolib-
eralism, firms become more effective at lob-
bying for subsidies, bailouts, and government
spending that can be subcontracted to the
private sector, not to mention accommodative
monetary policy experiments. In other words,
capitalists themselves become the most pow-
erful and motivated proponents of (self-serv-
ing) government intervention. Resisting this
interventionist impulse would require some
countervailing power intent on maintaining
the conditions of perfect competition, along
with a citizenry willing to endure economic
pain in some cases (e.g., avoiding bailouts). Yet
neoliberal policy undercuts any institutions
that could resist corporate power, and neolib-
eral doctrine undermines the public spirited-
ness required to do so.

As a result, instead of textbook capitalism,
neoliberal political economy tends toward
a sort of corrupted corporatism—one with
complex ties between the state and private
sectors, as well as high industry concentra-
tion, yet no meaningful representation of the
public interest. This corporate landscape is
littered with companies that take advantage
of lax antitrust and financial market incen-
tives to become “too big to fail,” only to also
become thoroughly financialized, stagnant,
and sclerotic—deeply intertwined with the
state if not largely dependent on government
subsidies and contracts.

At the same time, the disappearance of the
great public projects of previous eras is not ac-

companied by the shrinking of the state, but
by what the pseudonymous Wallace S. Moyle
calls the “libertarianoid style” of government
intervention: inefficient and opaque efforts to
direct government funds to private actors to
carry out public programs, such as subsidizing
the purchase of private health insurance. This,
says Moyle, “allows Democrats to expand the
reach of government without having to in-
crease state capacity. It allows Republicans to
proclaim at once their compassion for a pro-
gram’s beneficiaries and their commitment to
the free market. And it allows both parties to
shower interest groups—from landlords to
health insurers—with subsidies.”

OTH GERSTLE AND DELONG ALSO UN-

derappreciate the significance of the

rise of the virtual economy. Gerstle
documents both Right and Left neoliberal
cheerleading of internet technology, and the
Democratic Party’s conscious efforts to win
over Silicon Valley in the run-up to the 1996
Telecommunications Act. But neither author
fully grasps the sea change effected by Silicon
Valley’s ascendance.

As far back as the Nixon Administration,
as indicated, policymakers began to recog-
nize the waning of U.S. economic dominance.
Early neoliberal reforms—as well as ongoing
protectionist efforts like Reagan’s Plaza Ac-
cord and import restrictions—were aimed
at solving these problems. Throughout the
1992 presidential campaign, including in the
third-party challenge of Ross Perot, debates
over Americas declining industrial base of-
ten took center stage. Indeed, up through
the eatly Clinton Administration, these is-
sues had powerful champions. It was only
after the information technology revolution
of the 1990s, and its visions of a “new econ-
omy,” that the political mainstream stopped
worrying about the loss of key “old economy”
industries. When the tech bubble collapsed
in 2000, policy focused not on strengthening
domestic industrial competitiveness but on
inflating a real estate bubble and debt-fueled
consumption. Business investment decisions,
likewise, continued to be guided by the search
for software-like returns and a focus on asset
valuations over income growth.

Yet this political and economic consensus
misunderstood key aspects of the internet
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revolution. Silicon Valley’s breakthroughs
were not attributable solely to the magic of
markets but also to the commercialization of
the last wave of Cold War defense technology
initiatives and the great discoveries of New
Deal-era corporate labs (which would soon
become a target of cost-cutting shareholder
activists). Once Silicon Valley became pri-
marily oriented around financial markets and
private venture capital, it ceased delivering
major productivity-enhancing technologies.
Instead, it offered advertising-driven social
media platforms and profitless “sharing econ-
omy” companies, or more recently levered
crypto bets—often just naked attempts to
secure monopolies through superior financial
resources rather than technology, or to dress
up, for example, commercial real estate rental
firms as “tech companies.” Crucially, during
this transition Silicon Valley largely stopped
producing silicon hardware, as the “designed
in California, made in China” model became
more financially attractive. Today’s Silicon
Valley is not simply a story of innovation but
represents perhaps the most potent applica-
tion of a longer-running neoliberal financial
strategy aimed at separating intellectual prop-
erty rents from the capital and labor costs of
physical production.

Fundamentally, neoliberalism is an ide-
ology of this virtual economy—both its
unmoored financial speculation and the in-
finite proliferation of (online) identities. In
this respect, it is not surprising that the dis-
ruptions caused by both COVID-19 and the
Russia-Ukraine conflict—which have dem-
onstrated the political importance and eco-
nomic value of physical production—have
accelerated an even greater shift away from
neoliberal policy paradigms than the finan-
cial crisis did. The real economy requires the
competent coordination of physical supply
chains—and capital and labor more gener-
ally—in a way that the virtual economy does
not. The most important question that will
decide the future of our political economy
is not how many intellectuals proclaim the
death of neoliberalism, or other partisan
and theoretical quarrels, but how profound
and long-lasting this “reassertion of the real”
proves to be.

Julius Krein is the editor of American Affairs.
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