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Abstract 

 
 
 
From September 19th through October 3rd, 2008, Congress debated the largest 

government bailout in America history—the Emergency Economic Stabilization Act 

(EESA). Those sixteen days generated a vibrant conversation regarding the nature and 

severity of America’s economic crisis and the proper role of government in responding to 

such juggernauts. In this dissertation I explore the rhetoric generated by this bill and its 

context in hopes of illuminating the more general role of rhetoric in mitigating and 

exacerbating crises in capitalism. My hypothesis is that, in a global capitalist economy 

increasingly dependent on immaterial production (i.e., finance, the Internet, mass media, 

etc.), economic crisis rhetoric has become as essential to economic order as monetary and 
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fiscal policy. To explore this claim, I focus on two key rhetorical tensions that drove 

much of the crisis rhetoric produced. The first of these battles is a rhetorical struggle over 

the spatial delineation between Wall Street and Main Street, while the second is a conflict 

between Keynesianism and neoliberalism in a rhetorical contest over the values of 

government interventionism. By analyzing a variety of policy and expert discourses that 

constitute the parameters of these discrete areas of debate, I argue that all rely on moral 

and ethical appeals to substantiate their meaning and validity. At the same time, I contend 

that these discourses are indebted to logics of institutional form and therefore cannot be 

abstracted from the financial and political contexts in which they reside. This insight 

leads me to forward a new theory of economic crisis rhetoric called the economic 

imaginary. By beginning with real economic events and then taking into account the 

discursive and extra-discursive forces that “overdetermine” its mediated understanding, 

the economic imaginary offers us a more empirical and cartographic account of how 

economic rhetoric actually operates in society. 
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Chapter 1:  
 

Introduction 
  

On March 13th, 2008, Americans were shocked by the news that Wall Street titan 

Bear Stearns had gone bankrupt.1  As the nation’s fifth largest investment bank, its 

insolvency confirmed what many had long feared—that a full blown economic crisis was 

underway.  Whereas the nation’s financial woes were previously perceived as limited to 

declining home values and commodity inflation, this announcement made clear that this 

time Wall Street—the bedrock of American capitalism—was also in jeopardy.2 

Furthermore, it seemed that, to keep the nation’s financial system afloat, the federal 

government would have to intervene, a realization that prompted myriad public 

comments from policymakers, economists, consultants, and bloggers.  

In a climate already riddled with anxiety regarding the economy, these various 

rhetors (from officials and experts to TV talking heads and bloggers) offered discursive 

frameworks for understanding the situation. “Too big to fail” would become an oft-

repeated phrase as would other clauses such as “another Great Depression.” It is no 

surprise, then, that in the months following the bankruptcy of Bear Stearns, the 

economy’s actual performance mirrored at various times the optimism, pessimism, and 

 
1 Bear Stearns: Crisis and “Rescue” for a Major Provider of Mortgage-Related Products. 
http://assets.opencrs.com/rpts/RL34420_20080326.pdf (accessed June 15, 2009). 
2 Paul Krugman, "That ’70s Look: Stagflation." New York Times, February 21, 2008. 
http://www.nytimes.com/2008/02/21/business/21stagflation.html (accessed June 15, 
2009). 
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gnawing uncertainty of the economic discourses themselves, highlighting the role of 

rhetoric in mediating periods of economic tumult.3 

On September 7th, 2008, however, such mixed speculation was abruptly halted by 

a trio of dire announcements. First came the news that the Bush administration was 

seizing control of the nation’s biggest lenders, Fannie Mae and Freddie Mac.4 Second, 

two of Wall Street’s other revered investment banks—Lehman Brothers and Merrill 

Lynch—were on the brink of collapse.5 And third was the stunning revelation of AIG’s 

financial juggernaut.6 Both materially and discursively, it was turning out to be a bad 

month. 

In the days following, the Bush administration met with Congress to devise a 

rescue package to subsidize the massive losses of Wall Street firms. The result was the 

formulation of a bill known as the Emergency Economic Stabilization Act of 2008 

(EESA).7 Initially produced in a matter of days, the bill was quickly challenged by the 

 
3 David Leonhardt, "Can’t Grasp Credit Crisis? Join the Club." New York Times, March 
19, 2008. http://www.nytimes.com/2008/03/19/business/19leonhardt.html (accessed June 
17, 2009). 
4 Stephen Labaton and Edmund L. Andrews. "In Rescue to Stabilize Lending, U.S. Takes 
Over Mortgage Finance Titans." New York Times, September 7, 2008. 
http://www.nytimes.com/2008/09/08/business/08fannie.html (accessed June 15, 2009). 
5 Andrew Ross Sorkin "Lehman Files for Bankruptcy; Merrill Is Sold." New York Times, 
September 14, 2008. 
http://www.nytimes.com/2008/09/15/business/15lehman.html?scp=2&sq=merrill&st=cse 
(accessed June 15, 2009). 
6 Edmund Andrews, Michael J. Merced, and Mary W. Walsh. "Fed’s $85 Billion Loan 
Rescues Insurer." New York Times, September 16, 2008. 
http://www.nytimes.com/2008/09/17/business/17insure.html (accessed June 15, 2009). 
7 H.R. 110-343 (2008) (enacted). 
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Democratic Congress and would undergo sixteen days of debate before being signed into 

law.  

Those sixteen days generated intense discussion about the nature and severity of 

the economic crisis and the proper role of government in responding to it. These “policy” 

voices (i.e., the discourse of public officials) in turn provoked metacommentary from 

other sectors of the public sphere. From the expert speech of the academy to the 

consultative pronouncements of Wall Street icons, the period surrounding the passage of 

EESA was ripe with the multi-faceted rhetoric of economic crisis.  

Like the speculation that emerged after the collapse of Bear Stearns, the EESA 

discourses seemed similarly connected to the material performance of the economy. As 

the American public grew increasingly anxious about the country’s rapidly changing 

economic prospects, the EESA discourses became in practical terms their primary means 

for grappling with the economy’s actual performance. Thus the stock market’s volatility 

once again appeared to reflect the steady stream of economic discourses propagating 

from all sectors of the public sphere. Little wonder, then, that on the day the House 

initially rejected the bill the Dow Jones Industrial Average dropped over 777 points—the 

largest single-day point drop in its history.8 

While it is difficult to determine whether the economic events themselves or their 

attendant discourses produced the volatility of those days, the period surrounding the 

 
8Julie Hirschfeld Davis, "Bailout bill slapped aside; record stock plunge" Aspen Times, 
September 29, 2008, 
http://www.aspentimes.com/article/20080929/NEWS/809299928/1058/rss (accessed June 
15, 2009). 
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creation and passage of EESA highlights the importance of economic crisis discourse to 

perceived economic stability. In a global capitalist economy increasingly dependent on 

immaterial production (i.e., the production of intangible goods such as “information, 

knowledges, ideas, images, relationships, and affects”),9 the EESA saga allows us to 

hypothesize that rhetoric may be as essential to economic order as monetary and fiscal 

policy.10 

To explore such possibilities, this dissertation examines a number of representative 

discourses emerging from the EESA debates in order to better understand a genre that I 

refer to as economic crisis rhetoric.11 By organizing my analysis around two key 

tensions—Wall Street vs. Main Street and Keynesianism vs. neoliberalism—my aim is to 

develop a theory of the “economic imaginary.” As part of a more general project aimed at 

understanding an emerging rhetorical genre, the economic imaginary is a theoretical 

framework for understanding the role of rhetoric in mitigating and exacerbating crises in 

capitalism.  

I begin by reviewing a body of literature that collectively provides a rationale for 

considering economic crisis discourse as a rhetorical genre. I then outline the rhetorical 

 
9 Michael Hardt and Antonio Negri, Multitude: War and Democracy in the Age of 
Empire (New York: Penguin Press, 2000), 65. 
10 I am referring here to the two common branches of economic policy typically 
discussed for overcoming economic downturns: Keynesianism and monetarism. 
11 Joshua S. Hanan, “Managing the Meltdown Rhetorically: Krugman, Stein, and the 
Genre of Economic Crisis.”  Manuscript under review at Rhetoric and Public Affairs 
(2009). See also Joshua S. Hanan “Home is Where the Capital is: The Culture of Real 
Estate in an Era of Control Societies.” Communication and Critical/Cultural Studies, 7 
(2010): 176-201. 
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methodology and units of analysis that I used to generate rhetorical data. Following this 

discussion, I provide an overview of the database of texts that I drew from in my 

analyses. I then conclude by outlining the remaining chapters, highlighting their 

relationship to the two key rhetorical tensions identified above. 

Literature Review: Economic Crisis Rhetoric as Genre  

 “Economic crisis rhetoric” describes the art of mitigating or exacerbating crises in 

capitalism through discourse. Since at least the Great Depression there has existed an 

awareness in the public sphere that the language used to discuss the economy impacts the 

economy’s actual performance.12 In The General Theory of Employment, Interest and 

Money, John Maynard Keynes coined the term “animal spirits” to refer to the seemingly 

emotional and affective nature of economic markets.13 According to Keynes—one of the 

most respected economists of all time—the economy was as much a product of language 

as it was about concrete fundamentals. Because the economy was ultimately held 

together by confidence—“an immaterial device of the mind”—the way public officials 

spoke about the economy could play a powerful role in how the economy was actually 

experienced.14 

 
12 Charles P. Kindleberger and Robert Aliber. Manias, Panics, and Crashes: A History 
of Financial Crises (New York: Wiley Investment Classics, 2005). 
13 John Maynard Keynes, The General Theory of Employment, Interest and Money 
(Orlando, FL: First Harvest, 1965). 
14Davis W. Houck, Rhetoric as Currency: Hoover, Roosevelt, and the Great Depression 
(College Station, TX: Texas A&M Press, 2001). 



During the current economic crisis the Keynesian perspective that confidence 

shapes the economy has become increasingly mainstream.”15 Early in 2009, for example, 

Newsweek columnist Jonathan Alter speculated that Barack Obama’s greatest challenge 

as president would be to “talk” Americans out of the ongoing economic recession.16 

Suggesting that the biggest obstacle facing the nation is essentially a crisis of confidence, 

Alter argues that the president can only restore popular faith in the economy (and, by 

extension, the economy itself) through the strategic use of language: 

What's a president to do? If he starts in with the happy talk, he sounds like John 

McCain saying "the fundamentals of the economy are strong," which is what 

sealed the election for Obama in the first place. But if he gets too gloomy, he'll 

scare the bejesus out of the entire world. The balance Obama strikes is to say that 

things will get worse before they get better, but that they will get better. Now he 

must convince us that's true. 

 While Alter’s comments serve as the latest proof of rhetoric’s compelling power 

to affect the economy’s material performance, in the discipline of communication studies 

there has been little research exploring the role of language in mitigating and 

exacerbating capitalist crises.17 This lack of scholarship is unfortunate given that in 

contemporary communication studies one of the central assumptions is that under late 

 6

                                                 
15 Witness the emerge of new books such as George A. Akerlof and Robert J. Shiller, 
Animal Spirits: How Human Psychology Drives the Economy, and Why It Matters for 
Global Capitalism (Princeton, NJ: Princeton University Press, 2009). 
16 Jonathan Alter, “America’s New Shrink.” Newsweek, February 21, 2009. 
http://www.newsweek.com/id/185800 (accessed June 14, 2009). 
17 I did conduct one previous study on economic crisis rhetoric that was presented at 
NCA last Fall. See Hanan, “Managing the Meltdown Rhetorically.”  
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capitalism rhetoric has become increasingly central to all social life.18 In a globalized and 

mass mediated society increasingly defined by “immaterial production,”19 rhetoric is 

central to how human beings make sense of the world and how they direct their actions 

toward particular objectives.20 In this respect, there is every reason to believe that 

rhetoric functions similarly in the context of economic crises and the purpose of this 

literature review is to substantiate the basis for making such claims.  

At least three areas of scholarship enable us to consider economic crises in a 

rhetorical light. The first is interdisciplinary, addressing the broad relationship between 

communication and economic crises, particularly from the tradition of historical 

materialism. The second focuses on the dual research trajectories of the rhetoric of 

economics and materialist rhetoric, areas of research that explore the preeminently 

rhetorical nature of economic discourse generally. The third development pertains to 

crisis communication, an area of scholarship that studies how crises provide unique 

opportunities for discursive intervention. When these strains of thought are viewed in 

 
18 Barbara Biesecker, “The Political Economy of Communication.”  Communication and 
Critical/Cultural Studies 4 (2007): 321-22. 
19 Immaterial production is a phrase appropriated from Hardt and Negri and used to 
describe the production of goods that are intangible in nature. Examples include but are 
not limited to: credit, complex financial instruments, services, the Internet and 
advertising. Michael Hardt and Antonio Negri, Multitude: 
20 On the difference between instrumental and constitutive rhetoric and the centrality of 
both in late capitalism see Ronald Walter Greene “Another Materialist Rhetoric” Critical 
Studies in Mass Communication 15 (1998): 21-41. See also Maurice Charland 
“Constitutive Rhetoric: The Case of the Peuple Quebecois,” Quarterly Journal of Speech 
75 (1987):133-150 and Joshua Gunn and Sean Treat, “Zombie Trouble: A Propaedeutic 
on Ideological Subjectification and the Unconscious,” Quarterly Journal of Speech 91 
(2005): 144-174. 
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aggregate, it becomes possible to propose a cohesive perspective toward economic crisis 

rhetoric. This disposition will in turn inform my rhetorical analysis of the various 

discourses surrounding EESA. 

Economic Crisis Theory, Marxism, and the New Economy 

Ever since modern capitalism became a formal system of exchange following the 

end of the French Revolution, it has been prone to the malady of economic crisis. 

Whether referred to as business cycles, economic downturns, recessions, or depressions, 

the common theme among these events is that capitalism goes into a period of 

“contracted growth” accompanied by social and economic destabilization. According to 

the National Bureau of Economic Research (NBER), an economic crisis can be defined 

technically as “two or more consecutive quarters of negative GDP growth.”21 From this 

perspective, a nation’s gross domestic product is the primary indicator of economic 

health and by NBER’s criteria there have been 32 economic crises in America from 1854 

to 2001.22 

While NBER offers us a technical definition of economic crises, it does not 

explain the causes of or solutions to such events. It is no surprise, then, that over the past 

two hundred and thirty years numerous economists and philosophers have dedicated their 

careers to understanding the structural basis behind economic crises, hoping that with 

such insight new policy measures can be developed to thwart future downturns. Since the 

Great Depression this intellectual practice has become increasingly prevalent, with 
 

21 Todd A. Knoop, Recessions and Depressions: Understanding Business Cycles (New 
York: Praeger, 2008), 11-12. 
22 Knoop, Recessions and Depressions. 
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schools such as Keynesianism and monetarism providing macroeconomic models for 

understanding such events.23 All of these schools of thought are rooted in a singular 

classical model first developed by Adam Smith in his book The Wealth of Nations24 and 

later applied more concretely to economic crises by authors such as David Ricardo, Jean-

Baptiste Say, and John Stuart Mill.25 

According to the classical model, economic crises are at heart an issue of supply 

and demand. Since all economies are based on the circulation of goods, economic crises 

arise when there is disequilibrium between production and consumption. For the 

classicists, however, disequilibrium is perceived to be an anomalous state of capitalism as 

it is rationalized that as long as a steady supply of goods exist in a given economy 

capitalism will operate properly.26 This belief that supply and demand naturally gravitate 

toward equilibrium became known as Say’s Law and is a central feature of most 

subsequent models that follow.27 

Unfortunately, the classical model hinges upon a number of assumptions that over 

time have proven erroneous.28Furthermore, by ignoring the role of communication in 

 
23 Knoop, Recessions and Depressions. 
24 Adam Smith, Wealth of Nations, ed. Edwin Cannan (New York: Bantam Classic, 
2003). 
25 Knoop, Recessions and Depressions. 
26 Knoop, Recessions and Depressions. 
27 Stuart Easterling, “Marx’s Theory of Economic Crisis,” International Socialist 
Review 32 (November-December, 2003): 
http://www.isreview.org/issues/32/crisis_theory.shtml (accessed June 14, 2009). 
28 Central to this model of economic crisis are three underlying assumptions: 1) that 
perfect competition exists in all markets; 2) Real values, not nominal values, are used 
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economic downturns the classical model is too asymmetrical. While most scholars did 

not recognize these problems until after the Great Depression, as early as 1871 Karl Marx 

had noted the idealistic and enlightenment tendencies of the classical model.29 This led 

Marx to forward a modern materialist model of economic crisis which to this day is still 

widely regarded as one of the most astute theories for conceptualizing such calamities, 

thus offering a better framework for understanding the relationship between 

communication and economies in crisis.   

By viewing capitalism as a complex system contingent upon the dynamic and 

evolving nature of history itself, Marx demonstrated how the presuppositions holding 

together the classical model were not sufficiently historical. Not only did the classical 

model presuppose that capitalism followed the same causal logic of previous productive 

regimes—thereby ignoring the fact that capitalism was a dialectical system—it also 

elided the reality that capitalism itself changes over time.30  Hence, Marx’s theory of 

crisis functioned less as an attempt to offer a conclusive policy model for thwarting 

recessions and more as a desire to apply his general theory of historical materialism to 

economic downturns.   

Marx’s clearest discussion of economic crisis can be found in his third volume of 

Capital as a critique of Say’s law. By targeting this central axiom of the classical model, 

Marx aims to show that in contradistinction to Say’s belief that supply and demand have 
 

when making decisions; and 3) The economy is composed of individuals that all share the 
same tastes and preferences. Knoop, Recessions and Depressions. 
29 The Great Depression demonstrated more clearly than any other economic downturn 
that lack of demand can lead to a dwindling of supply. 
30 Easterling, “Marx Theory of Economic Crisis.”   
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a natural tendency toward homeostasis, these principles actually interact dialectically. To 

demonstrate this claim, Marx references historical examples, illustrating that when supply 

increases or decreases too rapidly demand actually exacerbates this disequilibrium.31 This 

seemingly counter-intuitive interaction is shown to be a function of communication, as 

discourses of mania and panic become the means through which such demand is 

registered.32 

 By illustrating that supply and demand interact dialectically, Marxian crisis theory 

provides an alternative way to conceptualize economic crises that is more historically 

accurate.33 Furthermore, by articulating how this antagonistic relationship is mediated by 

communication, Marx enables us to locate rhetoric squarely within the framework of 

capitalist crisis. This situating is further enriched by Marx’s insistence on viewing 

capitalism historically, as it allows us to modify communication’s effectivity in step with 

capitalism’s own historical evolution.  

It is because of this historicizing logic that we can understand why, in the past 

number of years, a vibrant dialogue has emerged on Marxian crisis theory and its 

relationship to the “New Economy.” According to this interdisciplinary line of research, 

since the late 1960s capitalism has become increasingly dependent on immaterial 

 
31 Marx, “Crisis Theory.” 
32 Harvey, The Limits to Capital. 
33 For a more extensive discussion on this issue see David Harvey, The Conditions of 
Postmodernity (Oxford: Blackwell, 1991). 
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production to fuel economic growth.34 In contrast to the old accumulative regimes that 

emphasized the production of tangible products such as clothing, cars, and televisions, 

the “New Economy” is typified by the production of goods that have no material referent 

such as credit, complex financial instruments, services, and advertising.35 

The New Economy is thus viewed as a fundamentally communicatory construct 

since it relies primarily on discourse—not the steady production and reproduction of 

concrete goods—to generate revenue.  This shift in production processes has only been 

intensified in the past fifteen years by the introduction of the Internet, leading scholars 

such as Christian Marazzi to argue that the financialization and technologization of the 

New Economy “are two sides of same coin.”36 

For Marazzi, what is universal about these changes in production is the way they 

rearticulate communication’s relationship to supply and demand. Since in the New 

Economy “language and communication have become structurally and 

contemporaneously present throughout both the sphere of production and distribution of 

goods and services and the sphere of finance [italics original],” communication has 

become a form of supply itself.37 This means that far from being an epiphenomenal 

register of supply that mediates demand, as Marx originally conceptualized, 

communication has become the very fabric through which economic production (i.e., 

 
34 Christian Marazzi, Capital and Language: From the New Economy to the War 
Economy, Trans. Gregory Conti (Los Angeles: Semiotext(e), 2008). 
35Manuel Castells, The Rise of the Network Society (Malden, MA: Blackwell, 2000). 
36 Marazzi, Capital and Language. 
37 Marazzi, Capital and Language, 14. 
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supply) takes place. Hence, in the New Economy there prevails an alternative logic of 

communication that discursively transforms the material nature of supply into demand. 

It is in this light that we can appreciate Thomas Davenport and John Beck’s claim 

that the New Economy is an attention economy.38 In an era where the globalization and 

informatization of production have made consumer goods ubiquitous, the primary 

objective of business has become one of soliciting audience attention. As goods supplied 

(both material and immaterial) increasingly exceed people’s levels of demand, 

consumption becomes less of an automatic process and more an act of strategic decision 

making on behalf of the consumer. These changes have led numerous corporations to 

influence such decision making processes by targeting demand over supply. In the case of 

the Internet, this logic is even more pronounced since “once they have been launched on 

the market, [these] information products are reproduced at no costs precisely because 

they are intangible.”39 

This productive logic of demand also intersects the contemporary finance market. 

In this sector, typified by what Mark Taylor calls confidence games, a logic of mimetic 

rationality presides.40  Because it is literally a product of future investment choices as 

opposed to current ones, financial productivity is measured by reflexively predicting the 

 
38 Thomas H Davenport and John C. Beck, The Attention Economy: Understanding the 
New Currency of Business (New York: Harvard Business School, 2002). 
39 Marazzi, Capital and Language, 94. 
40 Mark C. Taylor, Confidence Games: Money and Markets in a World Without 
Redemption (Chicago: University of Chicago Press, 2004). On mimetic rationality see 
Marazzi, Capital and Language. 
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consumptive choices of individuals.41  In this context, public opinion becomes the 

principle “product” when making investment decisions. Hence, like the logics organizing 

contemporary marketing and the Internet, demand is the primary mechanism of financial 

production. This shift toward demand-oriented production has only been intensified by 

the fact that in the past several years private pensions funds (e.g. IRAs) have become the 

predominant form of money management in America, the opposite of how things were 

just twenty years prior.42 

The New Economy necessitates that we reconceptualize communication’s role in 

mitigating and exacerbating capitalist crises. For if it is true that we live in an era where 

the immaterial production of demand has superseded the material production of supply, 

then it is logical to conclude that the policy measures used to mitigate economic 

downturns must be rethought as well. From the classical model to Marxism and from 

Keynesianism to monetarism, the guiding assumption has been that recessions are 

mitigated primarily through increasing the supply of goods or money. If money supply is 

increased (monetarism) or if new agencies are developed to stimulate economic growth 

(Keynesianism) it is believed that the variables constituting the aggregate economy 

(including demand) will recalibrate themselves and start functioning properly.43 

 
41 Behavioral psychology is a prominent field for thinking in this respect. See, for 
example, Robert J. Shiller, Irrational Exuberance, second edition (Princeton: University 
Press, 2005). 
42 See Taylor, Confidence Games. 
43 Knoop, Recessions and Depressions. 
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If it is truly the case, however, that the roles of supply and demand have switched 

and production is now consumption, then communication’s role in economic crisis policy 

must also be rethought. Unlike conventional economic policies that emphasize supply, 

communication’s effectivity is not limited by the spatial and temporal logics that regulate 

such measures.44 

Understanding the role of rhetoric in contemporary economic crises both 

pragmatically and theoretically is thus central to any attempt to locate new models for 

mitigating economic downturns in the 21st century. My dissertation is an attempt to do so 

by examining the efficacy of rhetorical discourse during the creation and passage of 

EESA. To further refine my methodological framework for addressing this topic, 

however, it is important that we turn to two movements in the communication 

discipline—the rhetoric of economics and crisis communication—that together help 

establish a disciplinary framework for studying economic crisis rhetoric. 

The Rhetoric of Economics  

  In 1985,Deirdre (then known as Donald) McCloskey published The Rhetoric of 

Economics.45Influenced by the emergence of the Project on the Rhetoric of Inquiry, 

McCloskey critiqued the assumption that economics was an objective social science.46 

 
44 For a more extensive discussion on this logic see Marazzi, Capital and Language and 
Bert Oliver, “‘Communication’ in the Era of ‘Empire and ‘Multitude,’” Communicatio 33 
(2007): 42-61.  
45 Deirdre N. McCloskey, The Rhetoric of Economics (Madison, WI: University Press, 
1998). 
46 On PROI see John S. Nelson and Allan Megill, “Rhetoric of Inquiry: Projects and 
Prospects,” Quarterly Journal of Speech 72 (1986): 20-37. 
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Through an analysis of historical speeches and arguments produced by economists, 

McCloskey demonstrated how in each circumstance a metaphor was used as a substitute 

for actual economic processes occurring in reality. By applying the postmodern critique 

of representation to economic philosophy, McCloskey illustrated how the core of the 

discipline was effectively a rhetorical struggle over different models of economic reality. 

 McCloskey’s insights quickly inspired other scholars to explore the relationship 

between rhetoric and the economy. Just one year after The Rhetoric of Economics was 

published, for example, a conference was held at Wellesley College that addressed on a 

broader level issues pertaining to rhetoric and economics. Bringing together scholars 

from disciplines as diverse as economics, philosophy, rhetoric, and literary theory, the 

Wellesley convention engaged issues ranging from the strategic use of rhetoric by the 

political right to Marxian theory and ideology critique.47 In a complex demonstration that 

economic rhetoric existed in many forms, the Wellesley conference reinforced 

McCloskey’s notion that economics was a viable rhetorical enterprise and led to the 

subsequent publication of the book Consequences of Economic Rhetoric in 1986.   

Unfortunately, following the Wellesley convention the rhetoric of economics 

movement began to lose momentum. While the occasional essay addressed economics 

rhetorically, it was not until fifteen years later, when James Arnt Aune published Selling 

the Free Market, that a substantial treatise on the importance of examining economics 

 
47 Arjo Klamer, Donald N. McCloskey, and Robert M. Solow (eds.), The Consequences 
of Economic Rhetoric (New York: Cambridge, 2006). 
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rhetorically emerged once again.48 In his book, Aune attempted to revive the rhetoric of 

economics movement by further developing the claim that economics was fundamentally 

a rhetorical enterprise.49 

Whereas McCloskey’s analysis was limited to the discourses of economic 

philosophers, Aune advocated that economic discourses be studied in a variety of public 

policy contexts. In this respect, Aune’s scholarship took the rhetoric of economics project 

in a new, more applied direction. No longer was studying economic rhetoric primarily 

about the deconstruction of antiquated economic philosophies. Instead, it was a 

movement grounded in the concern for the way economic discourses influenced the 

actions of American citizens. By analyzing the rhetorical models used by various 

political figures to frame economic discourse, Aune demonstrated the centrality of 

rhetoric to economic decision making. 

The same year that Aune published Selling the Free Market, Davis W. Houck 

published Rhetoric as Currency: Hoover, Roosevelt, and the Great Depression. In this 

book Houck addressed rhetoric's capacity to mitigate and/or exacerbate crises in 

capitalism.50  Focusing on the presidential discourse of Hoover and Roosevelt during the 

Great Depression, Houck demonstrates how the latter’s strategic use of language played a 

significant role in overcoming the crisis. By symbolically depicting himself as a “national 

 
48 James Art Aune, Selling the Free Market: The Rhetoric of Economic Correctness 
(New York: Guilford, 2001). 
49 Dana L. Cloud, “Rhetoric and Economics: Or, How Rhetoricians can get a Little 
Class,” Quarterly Journal of Speech 88 (2002): 342-362. 
50 Houck, Rhetoric as Currency. 
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doctor” through metaphors of “illness” and “recovery,” Roosevelt crafted a more 

effective rhetorical response than Hoover, ultimately restoring confidence to a morally 

and financially distraught nation.51 Houck’s analysis implies that rhetoric plays a 

powerful role during periods of economic difficulty. Since such crises are often 

weathered only by confidence—an immaterial “collective state of mind”—he argues that 

the effects of rhetoric can be seen less as persuasion and more as a form of actual 

currency: the idea that “thoughts, beliefs, and emotions constitute and create our 

economic realities; and markets are propped up on the edifice of discourse.”52 

 Even as Houck’s book explicitly addresses the power of “economic crisis 

rhetoric,” his method of analysis raises a number of interrelated challenges.53 In his 

desire to demonstrate the way rhetoric influenced action during America's decade long 

depression, his study has the potential to privilege the aesthetic power of presidential 

discourse over the concrete economic hurdles and various other rhetorics that emerged at 

the time.54As Carl Burgchardt states in his review of the book, the author “vacillate[s] 

between carefully qualified claims about the role of rhetoric in the economy and more 

 
51 Houck, Rhetoric as Currency.  
52 Houck, Rhetoric as Currency, 4. 
53 Economic crisis rhetoric is a phrase I have coined to describe a specific genre of 
rhetoric pertaining to economic downturns. See Hanan “Managing the Meltdown 
Rhetorically.” 
54 On the need to materialize rhetorical analysis see Dana L. Cloud “The Materiality of 
Discourse as Oxymoron: A Challenge to Critical Rhetoric,” Western Journal of 
Communication,58 (1994): 141-163 and Greene, “Another Materialist Rhetoric.” 
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ambitious, broadly theoretical declarations.”55 Given that the Great Depression was both 

a mental and material phenomenon, it seems problematic to depict Roosevelt and Hoover 

as transforming “brute economic reality through language alone, however skillfully or 

poorly wielded.”56 

Any attempt to examine the effect of rhetoric during the present financial crisis 

must grapple with the concerns raised by Burgchardt. While it is tempting to explain the 

political rhetoric surrounding the present financial crisis as productive of the economy’s 

actual performance such an analysis risks displacing the material forces at play in the 

downturn. As a consequence, it is now worth turning our attention to a closely aligned 

research trajectory in communication studies often referred to as “materialist rhetoric.” 

By concerning itself with how extra discursive variables (such as capitalism and 

historically specific technologies and institutions) mediate the degree of agency granted 

to communication, materialist rhetoric offers a language for grappling with the issues 

raised by Houck and Burgchardt.57 

Although it has evolved significantly, materialist rhetoric has its origins in the 

writings of Philip Wander and Michael Calvin McGee. In essays such as “The 

 
55 Carl Burgchardt, Book Review of Davis W. Houck, Rhetoric as Currency: Hoover, 
Roosevelt, and the Great Depression (College Station, TX: Texas A&M Press, 2001). 
Argumentation and Advocacy 38 (2002): 184-186, 186. 
56 Burgchardt, Book Review of Davis W. Houck, Rhetoric as Currency, 186. 
57 The concept of degrees of agency is important for understanding the relationship 
between rhetoric and mediation. For a more extensive conversation on this topic see 
Cristina Foust, “Toward Degrees of Mediation: Revisiting the Debate Surrounding Hardt 
and Negri’s Multitude,” The Review of Communication (2006): 329-341. 
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Ideological Turn in Modern Criticism”58 and “In Search of the People,”59 Wander and 

McGee argued that it would be productive “for rhetoricians to view discourse as an 

agency of economic power.”60 By using the language of Marxism (and particularly its 

attendant concept of ideology) to situate rhetorical discourses, Wander and McGee 

highlighted the importance of analyzing communication as material process. This 

emphasis led to a series of debates in rhetorical studies over the “effectivity” of rhetoric 

wherein scholars such as McGee and Wander argued that rhetoric was constitutive of 

material reality and others (such as Hill) that rhetoric was instrumental and thus only 

efficacious when analyzed in relationship to extra-discursive material conditions pre-

existing such discourses.61 Whereas the former model envisioned rhetoric as a force that 

had a “world creating” potential, the latter saw rhetoric more as mirror that could be 

peeled back to reveal a more primordial reality.62 

While materialist rhetoric has its roots in a debate over ideology and rhetoric, 

however, it was not until the publication of Dana Cloud’s essay “The Materiality of 

Discourse as Oxymoron,” that the stakes of the materialist rhetoric debate manifested in 

 
58 Philip Wander’s seminal essay “The Third Persona: An Ideological Turn in Rhetorical 
Theory,” In Contemporary Rhetorical Theory, ed. John Louis Lucaites, Celeste Mitchell 
Condit, and Sally Caudill (New York, Guilford: 1999). 
59 Michael Calvin McGee, “A Materialist’s Conception of Rhetoric,” in Rhetoric, 
Materiality, and Politics, ed. Barbara A. Biesecker and John Louis Lucaites (New York: 
Peter Lang): 17-42. 
60 Cloud, “The Materiality of Discourse as Oxymoron,” 143. 
61 See Sharon Crowley, “Reflections on an Argument that Won’t go Away: Or, a Turn of 
the Ideological Screw,” Quarterly Journal of Speech 78 (1992):450-465. 
62 Maurice Charland “Constitutive Rhetoric: The Case of the Peuple Quebecois,” 
Quarterly Journal of Speech 75 (1987):,133-150; Greene, “Another Materialist 
Rhetoric.” 
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its present form.63 Like the controversies that Wander and McGee pioneered, the 

contemporary positions emerging from Cloud’s essay were similarly polarized. On one 

side of the spectrum was Cloud’s Marxist perspective.64 On the other, a post-

Marxist65disposition articulated most concretely by Ronald Walter Greene.66 It is worth 

briefly exploring these two perspectives for the purpose of better understanding the 

agentive possibilities of rhetoric during the creation and passage of EESA. 

According to the Marxist perspective, rhetoric is best conceptualized 

instrumentally.67 For Cloud, the structural logics of capitalism delimit the efficacy of 

rhetorical discourses. Thus, if a speaker wants to create meaningful change in a given 

situation, s/he must demonstrate fidelity to the objective material conditions suturing 

capitalism and subjectivity (which for her have not changed fundamentally since the time 

Marx authored Capital). From such a framework, then, rhetoric is not agentive by virtue 

 
63 Cloud, “The Materiality of Discourse as Oxymoron.” 
64 Dana Cloud, Control and Consolation in American Culture and Politics: The 
Rhetorics of Therapy (Thousand Oaks, CA: Sage, 2000); “The Materiality of Discourse 
as Oxymoron,” and “The Matrix and Critical Theory’s Desertion of the Real” 
Communication and Critical/Cultural Studies 3 (2006): 329-354. See also James Arnt 
Aune, Rhetoric and Marxism (Boulder, CO: Westview Press, 1994). 
65 It is important to note that many philosophers within the postmarxist tradition reject 
the label postmarxism because they believe that their theoretical advances are warranted 
by Marx himself who emphasized the need to historicize the role of communication 
within the evolving logics of capitalist production. For a more extensive conversation on 
this issue see Antonio Negri, Marx Beyond Marx: Lessons on the Grundrisse, (South 
Hadley, MA: Bergin and Garvey, 1984). 
66 Ronald Walter Greene, “Another Materialist Rhetoric,” “Rhetoric and Capitalism: 
Rhetorical Agency as Communicative Labor,” Philosophy and Rhetoric 37 (2004): 188-
206, “Orator Communist,” Philosophy and Rhetoric 39 (2006): 85-95 and “Rhetorical 
Capital: Communicative Labor, Money/Speech, and Neo-Liberal Governance” 
Communication and Critical/Cultural Studies 4 (2007): 327-33. 
67 Cloud, “The Materiality of Discourse as Oxymoron.” 
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of its existence but only when articulated to real social structures and class divisions that 

preexist communication. In the case of economic crises, this Marxist schema would 

dictate that attendant discourse is only effective when used to demystify the objective 

structural imbalances at the root of the economic downturn. Any other rhetorical 

discourse would fall on deaf ears, unable to create the change needed for restoring 

prolonged equilibrium. 

By contrast, according to the post-Marxist perspective, rhetoric is constitutive of 

economic reality. From this vantage point rhetoric’s efficacy is not rooted in its ability to 

demystify objective social structures but in its capacity to make “a way of life . . . an 

object for social change.”68  In other words, according to Greene, rhetoric is not a means 

to an end but an end in itself. While this logic is similar to the arguments earlier posited 

by McGee and Wander, what makes Greene’s argument different is his insistence on 

locating the effectivity of rhetoric within the changing contours of capitalist production.69 

In this sense, Greene adheres to the New Economy hypothesis described in the previous 

section, insisting that changes internal to capitalism have made communication more 

material than ever before.  

The debates between Cloud and Greene help define the stakes of studying 

economic crisis rhetoric (particularly in the context of Marxian crisis theory discussed in 

the previous section). By using the language of instrumentality and constitution to 

highlight the different modalities of agency that rhetoric can engender, we are better able 

 
68 Greene, “Another Materialist Rhetoric,” 31. 
69 See Greene, “Rhetoric and Capitalism” 
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to see the potential roles that rhetoric has played in the current economic meltdown. Does 

rhetorical discourse work to constitute the economy or is it instead mediated by an extra-

discursive reality that preexists discourse? Moreover, how do transformations within 

capitalist production impact whether we conceptualize rhetoric as instrumental or 

constitutive? 

Crisis Rhetoric and Communication 

While a number of scholars in the field of communication have enriched our 

understanding of rhetoric in relationship to economics and materiality, others have looked 

specifically at how communication operates in the context of crisis generally. This 

framework of “crisis communication” has become one of the most popular and 

productive research trajectories in contemporary communication studies.70 The basic 

premise of such research is that communication plays a powerful role in creating and 

responding to crisis situations. Thus, like the rhetoric of economics that demonstrates the 

centrality of language to economic policy, crisis communication highlights the 

importance of language to navigating crises, unusual events “of overwhelmingly negative 

significance that. . . [carry] a high level of risk, harm, and opportunity for further loss.”71 

 While in recent years the vast majority of crisis communication research has 

taken place in the areas of organizational communication and public relations, its 

 
70 See Sherwyn P. Morreale and Judy C. Pearson, “Why Communication Education is 
Important: The Centrality of the Discipline in the 2tst Century,” Communication 
Education 57 (2008): 224-240. 
71 Matthew Wayne Seeger, Timothy Lester Sellnow, Robert R. Ulmer, Communication 
and Organizational Crisis (New York: Greenwood Publishing Group, 2003). 
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foundations can be located in rhetorical studies.72 In the early 1980s, political science 

popularized the concept of presidential crisis discourse, prompting a number of scholars 

in rhetorical studies to analyze this phenomenon.73 By maintaining a focus on 

presidential discourse (and later expanding to other topics), rhetorical studies attempted 

to demonstrate that “events become crises, not because of unique sets of situational 

exigencies, but by virtue of [the] discourse used to describe them.”74 In other words, such 

scholarship illustrated how rhetoric frames crisis situations, an insight central to 

contemporary studies of economic crisis rhetoric. 

Crisis rhetoric’s insights were quickly appropriated by scholars in other areas of 

communication. By linking already existing public relations scholarship on 

organizational crisis with the findings of rhetoric, organizational communication scholars 

began analyzing crises in the workplace, narrowing in on how various governmental, 

non-governmental, and corporate agencies dealt with crises.75 From this research 

emerged a substantial body of literature on crisis in general that can be used to inform my 

 
72 Timothy Coombs, “An Analytic Framework for Crisis Situations,” Journal of Public 
Relations Research 10(3) (1998): 177-191.  
73 Murray Edelman, Political Language (New York: Academic Press, 1977); Richard A. 
Cherwitz, “Lyndon Johnson and the 'Crisis' of Tonkin Gulf: A President's Justification 
for War,” Western Journal of Speech Communication 42 (1978): 93-104; Dan F. Hahn, 
“Corrupt Rhetoric: President Ford and the "Mayaguez' Affair,” Communication 
Quarterly 28.2 (1980): 38-43; James W. Pratt, “An Analysis of Crisis Speeches,” 
Western Journal of Speech 34 (1970): 194-202; and Theodore Otto Windt, Jr., The 
Presidency and Speeches of International Crises: Repeating the Rhetorical Past," 
Speaker and Gavel 11 (1973): 6-14. 
74 Richard A. Cherwitz and Kenneth S. Zagacki, “Consummatory Versus Justificatory 
Crisis Rhetoric,” Western Journal of Speech Communication 50 (1986):307-324. 
75Timothy W. Coombs, Ongoing Crisis Communication Planning, Managing, and 
Responding(Minneapolis: Sage Publications, 2007). 
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own analysis of economic crisis rhetoric. By highlighting the universal and particular 

elements of crises response strategies, crisis communication encourages us to recognize 

the vast typologies of individuals affected by such downturns and how an awareness of 

these typologies impacts the response strategies generated by accountable parties.76 

As we can see from both crisis rhetoric and crisis communication literature, there 

is an important need to conceptualize the different manifestations of various crises. While 

crisis rhetoric tends to highlight the centrality of rhetoric to all crisis discourses, crisis 

communication illustrates the necessity of situating crisis language in a number of 

contexts. In so doing, crisis communication helps us to predict that economic rhetoric 

will vary in approach depending on the players involved and the mediums through which 

the messages are communicated.  This in turn offers us a more pragmatic and functional 

understanding of economic crisis discourse.   

Positing the Genre of Economic Crisis Rhetoric 

When viewed aggregately, the various research trajectories outlined above 

provide a basis for hypothesizing a genre of “economic crisis rhetoric.” By situating 

communication in the framework of Marxian crisis theory, we can see how in the past 

number of years a New Economy emerged, making communication appear increasingly 

central to capitalist production. As GDP in developed economies becomes evermore a 

product of credit, finance, services, and marketing, economic crises become progressively 

unmoored from conventional economic logics that emphasize supply over demand. In the 

 
76 See Andrew L. Friedman, Stakeholders Theory and Practice (Oxford: University 
Press, 2006). 
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New Economy, communication—far from being the means through which supply is 

registered—becomes a productive end in itself. Such an economy is thus characterized by 

immaterial logic, and encourages us to examine the technological, financial, and spatial 

elements of economic crisis rhetoric.77 

 In conjunction with Marxian crisis theory, my review of the rhetoric of economics 

and crisis communication literature has demonstrated that within the communication 

discipline there are a number of methodological presuppositions that help to further refine 

the perspective I take toward economic crisis rhetoric. In respect to the rhetoric of 

economics, I have shown that economic policy, history, and theory can all be studied 

from the vantage points of metaphors and that when doing so agentive issues of 

instrumentality and constitution emerge as central concerns. It can thus be said that at the 

core of economic crisis discourse is a rhetorical struggle over competing models of 

economic reality.  Furthermore, by examining the crisis communication literature, we 

have seen that it is important to be sensitive to the universal and particular elements of 

economic crises when studying how responses to such situations are crafted.  

Despite the various theoretical advances that help us conceptualize economic 

crises rhetorically, I have argued that there is little scholarship in the communication 

discipline that addresses the role of rhetoric in mitigating or exacerbating economic crises 

 
77 Space/time compression is discussed extensively by Harvey in The Conditions of 
Postmodernity and elaborated in the form of “space of flows” and “timeless time” by 
Manuel Castells in The Rise of the Network Society. 
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in particular.78 If it is true that communication has become increasingly central to 

economic crises and capitalism more generally then we need to posit new theories of 

economic crisis rhetoric that can help us understand such discourses in a variety of 

changing institutional contexts. The telos of my project will thus aim at such a goal, 

ultimately leading me to develop a theory of the economic imaginary. As a way of 

rethinking the materiality of economic crisis rhetoric, the economic imaginary can offer a 

more coherent way of understanding the role of rhetoric during the creation and passage 

of EESA. 

Methodology and Units of Analysis 

 My approach began with two interrelated research objectives. Since my project 

was first and foremost a rhetorical criticism of the discourse that emerged during the 

creation and passage of EESA, my primary concern was to isolate the various topoi, or 

commonplaces, that surfaced during this period. Such a focus would allow me to better 

specify the tropological mechanisms of economic crisis rhetoric (e.g., metaphor, 

metonym, narrative, etc.) and the different forms such rhetoric engendered.  

Second, because my analysis was concerned with the material effects of such 

rhetoric, I wanted to explore how differing financial and political contexts interacted with 

these rhetorical commonplaces. In this regard, I was particularly interested in analyzing 

the relationship between EESA discourse and institutional form. Since institutional 
 

78 The one exception is a recent communication education article that reviews crisis 
communication consultant work done for the Federal Reserve. The essay, however, does 
not touch on the issue of rhetoric or the need for creating a genre of this discourse 
typology. See Robert C. Chandler and J.D. Wallace, “Crisis Communication Consultation 
of the Federal Reserve Bank System,” Communication Education 57 (2008): 443-451. 
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spaces (e.g., Wall Street, government, the academy, etc.) often act as containers for 

political and economic affiliations, a concern for this extra-discursive variable would help 

me to account for the different modes of agency expressed by the EESA discourses. If, as 

the literature review suggested, the effectivity of rhetoric could be understood as a 

tension between instrumentality and constitution, testing the relationship between rhetoric 

and institutional form could help determine if economic crisis rhetoric belonged more to 

the former or latter category. 

In pursuit of these objectives, I employed a modified version of generic rhetorical 

criticism. As Hart notes, genre criticism emphasizes the role of texts in organically 

producing their own inductive theoretical categories.79  The rhetorical critic typically 

begins by asking a number of analytical probes. If rhetorical patterns (commonly formal 

or tropological) are discerned, the critic moves beyond the initial probes to let the 

patterns further illuminate the rhetoricity of the texts. Generic rhetorical criticism is thus 

what Robert Scott calls a “serendipitous” process. It is only by "tripping," "stumbling," 

and "going astray" that critics can reach the telos of their projects.80 

My own research questions were informed by the issues raised in my literature 

review and by a preliminary study I conducted on economic crisis rhetoric in 2008. As 

noted above, the literature review required exploring the relationship between rhetoric 

and institutional form. For its part, the 2008 study revealed the need to consider factors 

 
79 Roderick P. Hart, Modern Rhetorical Criticism (Boston, Allyn and Bacon, 1997). 
80 Robert L. Scott, “Against Rhetorical Theory: Tripping to Serendip,” in Texts in 
Context: Critical Dialogues on Significant Episodes in American Political Rhetoric, ed. 
Michael C. Leff and Fred J. Kauffeld (New York: Routledge, 1995): 1-9. 
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such as historical analogy and public accountability.81 The seven original questions I 

began with were as follows: 

1. How is the current recession talked about and defined? More specifically, what 

metaphors, models, or causal explanations are used to make sense of the current 

recession? Can the metaphors be schematized into formal categories? Do they 

share certain homological patterns that vary by institutional source? 

2. How is economic crisis rhetoric articulated in relationship to the issue of 

responsibility and accountability? Where do the various proponents of economic 

crisis rhetoric place the economic burden (e.g., institution vs. individual and 

supply vs. demand)?  

3. How are economic indicators discussed in relationship to the crisis? Can these 

indicators be understood as raw objective data or do the rhetors appropriating 

these economic indicators constitute their objectivity? 

4. What are the different interpretative approaches used by the proponents of 

economic crisis rhetoric? In other words, how is the audience asked by the various 

texts to make sense of the variety of information being offered? 

5. What are the roles and functions of past economic crises in the discourses of the 

current one?  

6. What are the rhetorical god terms used in the various discourses and do such 

terms vary according to the institutional environment that produces them? 

 
81 Hanan, “Managing the Meltdown Rhetorically.” 
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7. How do different structures and institutions (such as government, the academy, 

Wall Street, and new media) enable or constrict the expression of economic crisis 

discourse? 

 Exploring these questions led initially to the identification of four “voices” useful 

for categorizing in a preliminary way the rhetorical similarities and dissimilarities of the 

various texts.  The first was a policy voice associated with the executive and legislative 

branches of the government (in addition to the Federal Reserve). The second was an 

expert voice, comprised primarily of highly regarded intellectuals and academics in the 

field of economics. The third was a consultancy voice belonging to Wall Street 

financiers, investment advisers, and other business people with a fiscal interest in the 

crisis. Finally, there was a vernacular voice representing bloggers, activists, and other 

citizens concerned about the economic crisis.  

 It was in considering the possible relationships between each voice category and 

the differing rhetorics they produced that two rhetorical undercurrents began to emerge. 

Framing these phenomena as rhetorical tensions—Wall Street vs. Main Street and 

Keynesianism vs. neoliberalism—it became clear that these frames provided a more 

productive framework for continuing my analysis. As research progressed, I continued to 

refer to the original voice categories but consolidated them into discrete expert and policy 

worldviews to better accommodate the discursive data that was emerging. 

The case studies that followed centered on Wall Street vs. Main Street and 

Keynesianism vs. neoliberalism while maintaining the materialist objectives of my initial 

hypothesis (i.e., rhetoric as central to economic function). While each chapter is meant to 
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be an independent case study, both accounts speak to the relationship between rhetoric 

and institutional form. Moreover, taken together, the two studies allow me to forward a 

theory of the economic imaginary. Grounded in articulation theory and Lacan’s “three 

orders”—the real, the imaginary, and the symbolic—the economic imaginary provides a 

critical starting point both for EESA specifically and for future forays into the genre of 

economic crisis rhetoric.  

Texts  

 I drew on a wide variety of texts produced during the creation and passage of 

EESA, specifically September 19th through October 3rd, 2008. Listed below in their 

entirety, from this database were drawn the final artifacts used in my analysis. For 

reference, they are arranged as first classified under the four original “voice” categories 

described above. 

Policy Voice 

These texts represent the executive and legislative branches of the government as 

well as the Federal Reserve. A common theme among these discourses is that they are the 

only category of artifacts that have the power to materially change economic legislation. 

As a consequence, it can be hypothesized that policy discourses will have greater 

influence on public opinion (and, consequently, the economic crisis itself) than the other 

voices examined in this study.  

When choosing texts comprising the policy voice category I deliberately selected 

artifacts from all spheres of the Executive and Legislative Branches, from Congress to the 

Federal Reserve. I also made evocative language a criterion, seeking out those policy 
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leaders whose discourses were characterized in the media as controversial. Finally, 

because of the potential for the various voices to intersect, I sought out discourses that 

were commented on by citizens and pundits in other discursive contexts. I have therefore 

compiled a list of texts from the following rhetors to represent the policy voice: 

• US Treasury Secretary Henry Paulson proposing the bill to Congress.82 

• Federal Reserve Chairman Ben Bernanke claiming the bill has the potential to 

“help to restore confidence in our financial markets and enable banks and other 

institutions to raise capital and to expand credit to support economic growth.”83  

• President George Bush addressing the nation on the EESA legislation and 

highlighting the importance of passing the bill.84 

• Presidential candidates Barack Obama and John McCain offering statements 

to the public about the bill.85 

• Senator Chris Dodd, Senate Banking Committee Chair declaring that Alan 

Greenspan is the primary culprit of the current crisis. 86 

• Senator Jim Bunning calling the bill “financial socialism.”87 

 
82 http://www.nytimes.com/2008/09/21/business/21draftcnd.html?_r=1&ref=business 
Also, his testimony to the joint banking committee: 
http://www.treas.gov/press/releases/hp1153.htm 
83 http://www.federalreserve.gov/newsevents/testimony/bernanke20080923a1.htm 
84 http://www.nytimes.com/2008/09/25/business/worldbusiness/25iht-
24textbush.16463831.html 
85 http://www.foxbusiness.com/story/markets/mccain-suspends-campaign-issue-
statement-obama/ 
86http://voices.washingtonpost.com/livecoverage/2008/09/senate_spanks_regulators_past
.html 
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• U.S. Representative Barney Frank, House Financial Services Committee 

Chair calling the GOP petty when debating the passage of EESA88 

• U.S. Representative Dennis Kucinich asking whether he is speaking with the 

U.S. Congress “or the Board of Directors at Goldman Sachs.”89 

• U.S. Representative Brad Sherman comparing the bill to a “ransom demand for 

$700 billion in unmarked bills.”90 

• U.S. Representative Peter DeFazio declaring that Wall Street should “pay for its 

own bailout.”91 

• U.S. Representative Ted Poe giving a speech on the House floor comparing the 

admonitions of the bailout's proponents to the “Y2K scare.”92 

• U.S. Representative Michael C. Burgess accusing the House leadership of 

declaring “martial law” to pass the legislation without debate.93 

Expert Voice 

This category required highly regarded intellectuals, journalists, and academics in 

the discipline of economics. While expert discourses do not have the juridical authority of 

policy discourses, they do have significant potential to influence the actions of 

 
87 http://www.usnews.com/blogs/the-home-front/2008/09/23/sen-jim-bunning-the-
bailout-is-un-american.html 
http://money.cnn.com/2008/09/23/news/economy/bailout_hearing/index.htm 
88 http://www.youtube.com/watch?v=KLPki41U-lE&feature=fvst 
89 http://www.youtube.com/watch?v=Feyu2Db2QuU 
90 http://www.youtube.com/watch?v=RGJmPz7McoE 
91 http://www.youtube.com/watch?v=nUukDJCyqfM 
92 http://www.youtube.com/watch?v=t-AwBZ-NEZs 
93 http://www.youtube.com/watch?v=l7B4laX1E70 
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policymakers and to affect public opinion more generally. It is also worth noting that 

most expert discourses were opposed to the EESA bill.94As with the policy voice, I 

sought out texts that were controversial in nature and looked for texts that referenced the 

actions of policymakers. Using these criteria, I selected the following texts for analysis: 

• Nobel Prize-winning economist Joseph Stiglitz calling Paulson’s bill a “shell 

game” and arguing that Wall Street “finally had found a sucker who would take ... 

[toxic mortgages] off their hands—called the American taxpayers.”95 

• New York Times columnist and Nobel laureate Paul Krugman calling the 

bailout “cash for trash” and proposing that, “instead of purchasing the assets, 

equity capital could be provided to the banks directly in exchange for preferred 

stock.”96 

• Journalist and economist Robert Kuttner declaring that the deal proposed by 

Paulson is “nothing short of outrageous."97 

• Economist Nouriel Roubini arguing that the Paulson plan is an attempt at “crisis 

profiteering.”98 

 
94 Justin Wolfers, "Economists on the Bailout." Freakonomics: The Hidden Side of 
Everything. Weblog entry posted September 23, 2008. 
http://freakonomics.blogs.nytimes.com/2008/09/23/economists-on-the-bailout/ (accessed 
June 17, 2009). 
95 http://www.thenation.com/doc/20081013/stiglitz and 
http://www.democracynow.org/2008/10/2/nobel_laureate_joseph_stiglitz_bailout_wall 
96 
http://www.nytimes.com/2008/09/22/opinion/22krugman.html?_r=1&emrecommended 
http://krugman.blogs.nytimes.com/2008/09/28/the-good-the-bad-and-the-ugly/ 
97 http://www.prospect.org/cs/articles?article=paulsons_folly 
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• Journalist Rosalind Resnick proposing a hypothetical scenario in which 

“consumers and businesses would be able to borrow at the Fed funds rate of two 

percent, just like the big banks do.”99 

• Journalist Michael Hudson stating that “It is bad enough for the government to 

buy $700 billion of bad bank investments at prices that no private-sector investor 

has been willing to approach. This itself is an undeserved giveaway to the 

financial institutions that caused the problem...”100 

Consultancy Voice 

This aggregate of voices includes financiers on Wall Street, investing consultants, 

and other business people with a strong financial interest in the crisis. Because these 

rhetors are often viewed as the group primarily responsible for the meltdown, they bear a 

certain onus of responsibility that the other voices do not. Moreover, whereas the expert 

category approaches finance from the perspective of theory and thus tends to be more 

utopian in its orientation toward the economy, consultancy discourses approach finance 

from the realm of experience and, as a consequence, tend to be more pragmatic and 

critical in their assertions.  

 For the consultancy category, the selected texts addressed concerns and issues 

originally raised by rhetors from the expert category. I also looked for artifacts that were 

 
98http://www.ocnus.net/artman2/publish/Business_1/We_Won_t_Escape_the_Worst_Re
cession_in_40_Years_printer.shtml 
99 http://vestpocketconsultant.entrepreneur.com/2008/09/22/memo-to-uncle-sam-small-
business-needs-your-help-too/ 
100 http://www.globalresearch.ca/index.php?context=va&aid=10297 
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concerned with Wall Street’s level of responsibility and entitlement in the present 

financial crisis. Finally, like the other categories discussed so far, I sought texts that were 

considered controversial by the media and which relied on evocative language for making 

such claims. In this way, the following list of discourses was created:   

• Legendary investor Warren Buffett arguing that the government should pay 

market price when buying securities.101 

• Former Chairman of the Federal Reserve Alan Greenspan endorsing 

Paulson’s plan.102 

• Billionaire investor George Soros stating that “unless the Treasury overpays for 

the securities, the scheme would not bring relief."103 

• Investor Carl Icahn describing the bailout as “crazy and inflationary hell.”104 

• Investor Jim Rogers calling the plan “astonishing, devastating, and very harmful 

for America.”105 

• Chief Investment Officer Tim McCormack calling the bill a financial hoax.106 

 
101 http://www.cnbc.com/id/26867866/site/14081545/pag 
http://business.timesonline.co.uk/tol/business/industry_sectors/banking_and_finance/artic
le4821506.ece e/2/   
102http://business.timesonline.co.uk/tol/business/industry_sectors/banking_and_finance/
article4792075.ece 
103http://www.ft.com/cms/s/0/9973c5b0-8a6d-11dd-a76a-
0000779fd18c.html?nclick_check=1 
104http://business.timesonline.co.uk/tol/business/industry_sectors/banking_and_finance/
article4792075.ece 
105 http://www.nysun.com/business/for-against-uncle-sams-bailout/86297/ 
106http://alphatitans.com/Bailout/The_Greatest_$700_Billion_Financial_Hoax_Ever_Per
petrated.pdf 
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Vernacular Voice 

 This final style subsumes discourses that had no formal structural relationship to 

the financial crisis except that of victim.107In an era where the majority of American 

citizens get their information through the Internet, blogs have become the predominant 

source for such data.108 Hence, the primary container of such discourses is to be found in 

the blogosphere. 

As the aggregate of workers and laborers most directly affected by the economic 

downturn, the discourses composing this rhetorical style can appeal to pathos more than 

any of the other categories. In this light we can think of vernacular discourses as the 

opposite of policy discourses, for it is precisely the lack of detached juridical authority 

that characterizes their rhetorical style. 

 My foremost criteria when choosing texts for this category was that they come 

from popular blogging websites. I therefore used Google’s search engine for selecting the 

artifacts since the engine ranks findings by popularity. After using this initial criterion, I 

further refined the search to find blogs that reflected my interest in pathos, seeking out 

discourses that linked emotion to issues of human agency. The following blogs were 

selected as a result:109 

 
107 The concept of vernacular discourse has been developed in the communication 
discipline. For a review of this literature see Gerard Hauser, Vernacular Voices: The 
Rhetoric of Publics and Public Spheres (Columbia, SC: University Press, 1999). Kent A. 
Ono and John M. Sloop. “The Critique of Vernacular Discourse,” Communication 
Monographs 62 (1995): 19-46. 
108 Castells, The Rise of the Network Society. 
109 The specific textual samples from these blogs have not been decided on at this 
moment. 
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• Kill Wall Street, a blog dedicated to the overthrow of Wall Street.110 

• Zillow.com, a discussion forum that centers on real estate and its relationship to 

the current economic crisis.111 

• Beck Posner Blog, a popular site updated regularly by a professor and judge 

respectively.112 

• Spilling Buckets Blog, a blog that derides the bailout in several posts.113 

• Global Economic Trend Analysis, a blog that discusses the bailout from a global 

perspective.114 

• Leucadia Blog, a blog that provides extensive commentary on EESA.115 

• Blog Maverick, a website that in several entries critiques the EESA bill.116 

• Wall Stats.com Blog, a blog that discusses the dangers of Wall Street 

investments. 117 

• Tracking the $700 Billion Bailout, a New York Times blog that tracks how the 

bailout money is allocated.118 

 
110 http://www.killwallstreet.com/ 
111 www.zillow.com 
112 http://www.becker-posner-blog.com/archives/2008/09/the_700_billion.html 
113 http://spillingbuckets.blogspot.com/2008/09/700-billion-bailout-what-
alternatives.html 
114 http://globaleconomicanalysis.blogspot.com/2008/09/700-billion-bailout-
proposal.html 
115 http://leucadia.blogspot.com/2008/09/700-billion-bailout.html 
116 http://blogmaverick.com/2008/09/22/700billion-bailout-ebay-it/ 
117 http://www.wallstats.com/blog/700-billion-bailout-so-whos-paying/ 
118 http://projects.nytimes.com/creditcrisis/recipients/table 
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• Mint Blog, a website providing a detailed model of how the bailout will be 

funded.119 

Taken together, the texts in these four voice categories comprised a wide sampling of 

the EESA milieu and demonstrate the diversity of perspectives engendered in this policy 

debate. While in the end I choose to consolidate the voices into a more general debate 

between expertise and policymaking, these categories helped to initially organize my 

rhetorical analysis by opening the door to exploring the way financial and political 

contexts impact economic crisis rhetoric.  

Dissertation Overview 

The data from my analysis ultimately suggested the organizing schema of my two 

main chapters. Since the data continually pointed to two tensions—Wall Street vs. Main 

Street and Keynesianism vs. neoliberalism—I built the research chapters around these 

rhetorical fault lines. Below I offer a preview of each chapter and the rhetorical issues 

that they raise. I then briefly discuss my theory of the economic imaginary, which will be 

explained at length in the conclusion. 

In the chapter “A Tale of Two Streets,” I discuss the contested meaning of the 

phrases “Wall Street” and “Main Street” during the EESA debates. By studying the 

discourses of Kuttner, Hudson, Stiglitz, Buffett, Bernanke, and Paulson, I will suggest 

two primary ways to discuss these spaces of economic production and two central 

institutional spaces that corresponded to them—expert and policy. I demonstrate how 

 
119 http://blog.mint.com/blog/finance-core/a-visual-guide-to-the-financial-crisisthe-
bailout/ 
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academic experts tended to frame Wall Street as parasitic on Main Street whereas policy 

rhetors typically viewed Wall Street and Main Street as largely interdependent upon one 

another.  This site of rhetorical contestation ultimately impacts the materiality of the 

economy itself since, in order to pass the EESA legislation, one has to first to proceed 

from a worldview of how these spaces of economic production influence one another. 

In the chapter “Stating the Exception,” I address the crisis of neoliberalism and its 

implications for the tropes of Keynesianism and neoliberalism. By analyzing a different 

(but concurrent) set of texts, I again find a relationship between EESA discourses and 

institutional form. The expert discourses articulated the Bush administration’s 

interventionism as a perversion of Keynesianism designed to preserve the status quo; 

whereas the policy rhetors viewed the idea of the government intervention as a unique, 

necessary response to an extraordinary circumstance. Surprisingly, however, both types 

of rhetors rely on Schmitt’s state of exception as the enthymematic warrant for their 

claims. As a rhetorical strategy, the state of exception both renders debate unnecessary 

and delays it indefinitely. The result is that true deliberation about the bill was stifled, 

having been mediated from the beginning by extra-discursive relations of power. 

The conclusion ties together the developments explored in the two case study 

chapters and links them back to the dissertation’s hypothesis. By demonstrating how the 

central insights of the case studies pose a problem to any constitutive or instrumental 

model of rhetorical agency, I turn to a body of literature in communication studies known 

as “articulation theory,” which defines rhetoric as the “impossible act of meaning 
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making.”120When coupled with Derrida’s notion of différance and Lacan’s “three 

orders,” articulation theory provides the theoretical basis for advancing a new rhetorical 

theory—one concerned with the functions of rhetoric in periods of economic crisis. 

Known as the economic imaginary, it is a “textural” framework of various discursive 

values and institutional forms that offers new ways to think about the complex 

intersection of economics, communication, and society.121 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
120Barbara Biesecker, “Rethinking the Rhetorical Situation from within the Thematic of 
Différance,” in Contemporary Rhetorical Theory, ed. John Louis Lucaites, Celeste 
Michelle Condit, and Sally Caudill (New York: Guilford, 1999): 232-246. 
121Donovan Conley & Greg Dickinson, “Textural Democracy,” Critical Studies in Media 
Communication 27 (2010):1-7. 
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Chapter 2  

A Tale of Two Streets:  

(Re)presenting Economic Value during the Creation and Passage of the Emergency 

Economic Stabilization Act  
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By the time Treasury Secretary Henry Paulson proposed the Emergency 

Economic Stabilization Act (EESA) on September 19, 2008, many Americans, regardless 

of economic class, agreed that some kind of government intervention was necessary. 

With major banking institutions teetering on the brink of collapse and a stock market 

fluctuating wildly, it was clear that government action would be essential to America’s 

continued economic stability.122 

While many agreed on the need to intervene, however, there was considerable 

debate over the specifics of such an unprecedented response. With the financial crisis 

comprising a multitude of factors (from loans to financial institutions to the consumptive 

habits of citizens), experts and laymen alike were divided over how to approach the 

problem at the level of fiscal policy.123Some believed the government should subsidize 

home values to prevent the increased spread of mortgage foreclosures while others 

argued in favor of cash infusions to stabilize the financial markets and unlock tightened 

capital flows.124 

 
122 See for example Stephen Labaton and Edmund L. Andrews, “In Rescue to Stabilize 
Lending, U.S. Takes Over Mortgage Finance Titans." New York Times, 7 September, 
2008. http://www.nytimes.com/2008/09/08/business/08fannie.html (accessed 15 June, 
2009); Andrew Ross Sorkin "Lehman Files for Bankruptcy; Merrill Is Sold." New York 
Times, 14 September, 2008. 
http://www.nytimes.com/2008/09/15/business/15lehman.html (accessed 15 June, 2009); 
and Edmund Andrews, Michael J. Merced, and Mary W. Walsh. "Fed’s $85 Billion Loan 
Rescues Insurer." New York Times, 16 September, 2008. 
http://www.nytimes.com/2008/09/17/business/17insure.html (accessed 15 June, 2009).    
123 See for example David M. Herszenhorn, “Bailout Talks Advance, but Doubts Voiced 
in Congress,” New York Times, 22 September, 2008. 
http://www.nytimes.com/2008/09/23/business/23cong.html (accessed 2 February, 2010). 
124 Herszenhorn, “Bailout Talks Advance, but Doubts Voiced in Congress.” 
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Against this backdrop two tropes gained renewed cachet in the American 

rhetorical imaginary, namely “Wall Street” and “Main Street.” By operating as master 

economic narratives, “the Streets” provided formal identities for many of the variables at 

play in the emerging crisis. They embodied not only real spaces of economic production 

but also came to represent contested discursive sites that often challenged the validity 

and purpose of their physical referents.125 In the course of these debates, what Wall Street 

and Main Street meant or ought to mean would be continually called into question. 

In this chapter, I analyze a number of discursive artifacts from the period 

encompassing the creation and passage of EESA to illustrate how the Streets functioned 

as master tropes during the bill’s legislative process. Furthermore, by focusing on the 

institutional context of these discourses, I identify several distinct ways that rhetors 

defined the nature of the relationships between Wall Street and Main Street. These 

different understandings, I argue, ultimately pivot on the question of Wall Street’s 

economic value within the structure of the U.S. economy more generally. The differing 

perspectives are often framed as debate over whether Wall Street’s relationship to Main 

Street is real or artificial.126 

I begin by describing how a number of changes in financial regulation over the 

last 30 years made the street tropes increasingly central to the present economic crisis. I 
 

125 For an article that nicely details the contested meaning of the Streets during this time 
see Peter Baker, “Labeled as a Bailout, Plan Was Hard to Sell to a Skeptical Public,” New 
York Times, 30 September, 2008, 
http://www.nytimes.com/2008/09/23/business/23cong.html (accessed 2 February, 2010). 
126 On the importance of discourse of realism and artificiality to everyday life see Barry 
Brummett, The World and How We Describe It: Rhetorics of Reality, Representation, 
Simulation (Santa Barbara, CA: Praeger, 2003). 
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then organize the EESA discourses into two categories—those that denigrate Wall 

Street’s economic utility and those that maintain Wall Street’s viability. I also illustrate 

that those discourses directly affiliated with Wall Street institutions (i.e., policy rhetorics) 

invoke a worldview that is quite different from the rhetors that are operating outside of 

such institutional constraints. I conclude that as a consequence of these patterns of use, 

“Wall Street” and “Main Street” operate as both universal and particular tropes that 

simultaneously serve instrumental and constitutive functions in the present economic 

crisis. 

Wall Street and Main Street in an era of Neoliberalism 

Understanding the centrality of Wall Street and Main Street to discourses about 

the present economic crisis requires acknowledging the complex relationship between 

finance and economic production that evolved in America over the past 30 years.127 

Starting with the neoliberal policies of the Reagan administration in the early 1980s, 

private finance took on an increasingly prominent role in the U.S. economy.128 Whereas 

financial practices had previously been limited by a number of regulatory standards 

(many dating to the era of FDR), Reagan, in an attempt to thwart the stagflation of the 

late 1970s, launched an unprecedented campaign of financial deregulation.129 These 

 
127 For a more detailed chronology on these events see Mark C. Taylor, Confidence 
Games: Money and Markets in a World Without Redemption (Chicago: University of 
Chicago Press, 2004). 
128 David Harvey, A Brief History of Neoliberalism (New York: Oxford University 
Press, 2005). 
129Harvey, A Brief History of Neoliberalism. 
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changes led to the reforming of various bylaws and trade tariffs that ultimately 

encouraged financial institutions to redefine their definition of viable financial markets. 

 The 1980s was thus marked by a period of financial “innovation,” with new, 

complex investment products such as derivatives and securities taking center stage.130 By 

altering the conventional relationship between financial production and “material” 

production (i.e., the production of tangible goods and services), these products enabled 

finance to more effectively saturate the boundaries of the latter. With derivates, for 

example, economic growth could be generated not only through the production of various 

commodities (such as oil, wheat, rice, copper, etc.), but through financial speculation on 

the anticipated value of these products.131 Likewise, with securitization loans no longer 

needed to be held by their originating banks, but could be repackaged as “securities” and 

sold as bonds on the public stock market.132 Thus, in the case of both derivatives and 

securities, we witness a structural transformation in production brought about by new 

financial rules. Insofar as both of these instruments redefine the relationship between 

 
130Taylor, Confidence Games. 
131 On centrality of anticipatory thinking to modern day finance see Fernando 
Elichirigoity “The Internet, Information Machines, and the Technologies of the Self” in 
Localizing the Internet: Ethical Issues in Intercultural Perspective, eds. R. Capurro, J. 
Frübauer, & T. Hausmanninger (Munich: Fink Verlag, Schriftenreihe des ICIE, 2007): 
289-300. 
132 Securities played a particularly prominent role in the present economic crisis since 
their rationale informed the basis of mortgage-backed-securities. See “What Went 
Wrong,” The Economist, 9 March, 2008, 
http://www.economist.com/finance/displaystory.cfm?story_id=10881318 (accessed 19 
June, 2009). 
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production and value (either through speculation or displacing risk onto the investing 

populace at large), they allow economic growth to be measured in new ways.133 

 The trend of financial innovation continued well into the 1990s under Democrat 

Bill Clinton.134Clinton maintained the neoliberal policies that began with Reagan and had 

persisted under George H.W. Bush, expanding the role of private finance.135 In 1999 and 

2000, for example, Clinton signed the Financial Services Modernization Act (FSMA) and 

Commodity Futures Modernization Act (CFMA) respectively, two bills intimately linked 

to the recent economic downturn.136  With the passage of these bills commercial and 

investment banks were able to achieve unprecedented financial powers, becoming more 

deregulated than any time since the Great Depression.137 

 By granting new investment rights to private financial firms, FSMA and CFMA 

had particular ramifications on Wall Street. As an economic complex located in New 

York City that housed the largest commercial and investment banks in America, Wall 

Street was able to capitalize on the national and international economy in new ways. In 

 
133 See George Soros, The Alchemy of Finance (Hoboken, N.J: Wiley, 2003). 
134Harvey, A Brief History of Neoliberalism. 
135 Because the neoliberal policies of Reagan have been maintained by both liberal and 
conservative presidents over the past 30 years the phrase “Washington consensus” has 
often been used as an alternative to describe this political and economic phenomenon. 
See M. Lane Bruner, Democracy’s Debt (New York: Humanity books, 2009).  
136 See David Corn, “Foreclosure Phil,” Mother Jones, July/August, 
http://www.motherjones.com/politics/2008/05/foreclosure-phil (accessed 19 June, 2009) 
and Daniel Gross, “Shattering Glass-Steagall: Lehman's Failure Marks the End of an 
Era,” Newsweek, 15 September, 2008, http://www.newsweek.com/id/159092 (accessed 
19 June, 2009). 
137 Paul Krugman, The Return of Depression Economics And the Crisis of 2008 (New 
York: Norton and Company, 2009). 
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addition to expanding its market in derivatives and securities, Wall Street firms could 

now sell Credit Default Swaps (CDSs) and Collateralized Debt Obligations (CDOs). 

With CDSs, commercial and investment banks could market insurance contracts on the 

growth or decline of various derivatives, adding a new layer of speculation to these 

already risky financial products. Likewise, in the case of CDOs, Wall Street firms could 

partition and repackage securities into even more complex investment bundles, further 

complicating the relationship between lender and investor. Thus in the case of both these 

products America witnessed a continued intermingling between a material economy and 

financial economy at the behest of Wall Street. Both CDSs and CDOs marked an 

additional attempt to structurally transform the relationship between production and 

economic value. 

 As the new millennium arrived, Wall Street’s financial changes precipitated one 

of the largest bull markets in American history.138 From 2000 to 2005 (notwithstanding a 

mild recession following September 11th), Wall Street produced trillions of dollars in 

revenue and, by extension, sent American GDP soaring to new heights.139 By 2006, 

however, profits began to wane as it became clear that this financial complex was 

intimately entangled in a massive housing bubble. Largely because of Wall Street’s 

financial innovations and the deregulation prompted by FSMA and CFMA, banks and 

other mortgage institutions had issued an exceptionally high number of loans. Many of 

 
138 Krugman, The Return of Depression Economics And the Crisis of 2008. 
139 David. Leonhardt, "Can’t Grasp Credit Crisis? Join the Club." New York Times, 19 
March, 2008. http://www.nytimes.com/2008/03/19/business/19leonhardt.html (accessed 
17 June, 2009). 
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these loans were targeted to underpaid and cash-strapped citizens that could not 

realistically pay back such debts.140 Hence, as 2006 progressed, Wall Street found itself 

engulfed in a subprime meltdown where a myriad of its complex financial assets became 

worth radically less than their expected value. However, because FSMA and CFMA 

deregulated Wall Street to such a degree, when it came time to make good on its poor 

investments many of the banking institutions comprising this economic terrain lacked 

sufficient capital to pay back their debts.141 

 Wall Street’s liquidity problems culminated in 2008 when a string of 

bankruptcies—beginning with Bear Stearns and ending with Lehman Brothers—sent 

waves of panic throughout various markets, affecting not only American investors but 

their counterparts around the globe.142  As a consequence, it quickly became clear that 

Wall Street’s insolvency was not merely a problem for the elite branch of investment 

firms in New York City but also had implications for the nation at large. As the two 

spheres of economic production grew increasingly convoluted, the Streets became 

interrelated entities. Thus as the crisis progressed and it became clear that government 

intervention was evermore necessary, rhetors from Congress to the academy and from 

 
140 David Leonhardt, “For Many, a Boom that Wasn’t,” New York Times, 9 April, 2008, 
http://www.nytimes.com/2008/04/09/business/09leonhardt.html (accessed 19 June, 
2009). See also Kai Wright, “Mortgage Industry Bankrupts Black America,” The Nation, 
14 July, 2008, http://www.thenation.com/doc/20080714/wright (accessed 2 April, 2009). 
141 “What Went Wrong,” The Economist. 
142 For a concise historical analysis of the recent crisis see John Bellamy Foster, The 
Great Financial Crisis: Causes and Consequences (New York: Monthly Review Press, 
2010). 
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Wall Street to Main Street began to deploy these terms with increasing fervor and 

frequency.  

What has been fascinating about the deployment of these tropes is that although 

countless rhetors have used “Wall Street” and “Main Street” to explain the crisis, there 

has been widespread debate over the meaning of these spaces of economic production. 

Largely because Wall Street’s financial practices came to increasingly intersect the 

economic production on Main Street over the last number of years, the delineation 

between these two terms became widely contested. It is as a result of this controversial 

nature that we can understand why rhetoric has become essential to the meaning of these 

terms during the present crisis. Since the referents of Wall Street and Main Street have 

become increasingly abstract and interconnected, the language used to represent them has 

become a material end in itself. Wall Street and Main Street, then, while certainly meant 

to describe “real” spheres of production, simultaneously operate as “empty signifiers” 

that only take on value when articulated to other ethical and moral principles.143 

 Nowhere is this insight clearer than when placed in the context of EESA. 

Conceptualized at the time as the largest stimulus package in America history, EESA 

functioned as a concrete policy context in which the discourses about Wall Street and 

Main Street had material implications for the bill’s actual constitution.144 With the stakes 

of the package being 700 billion dollars of U.S. taxpayer money, describing the economic 

value of Wall Street and Main Street in relation to the allocation of the actual money 
 

143 The concept empty signifier is appropriated from Ernesto Laclau. See On Populist 
Reason (London: Verso, 2003). 
144 Peter Baker, “Labeled as a Bailout, Plan Was Hard to Sell to a Skeptical Public.” 
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became tantamount to the distribution of the money itself. Studying the Wall Street and 

Main Street rhetorics that emerged during this bill, then, can shed light not only on the 

role of rhetoric in economic downturns but also on the importance of rhetoric to public 

policy.145 

 To illustrate these points, below I rhetorically analyze six distinct texts that 

emerged during the creation and passage of EESA. While the artifacts selected are 

heterogeneous and have different institutional relationships to the bill, they are all widely 

circulated discourses that share a central concern for the relationship between Wall Street 

and Main Street. Moreover, the discourses tend to correspond with two general rhetorical 

camps: On one end are a constellation of expert pundits that seek to devalue the role of 

Wall Street in relationship to Main Street and on the other a group of policy makers and 

consultants that attempt to privilege(or at minimum complicate) Wall Street in relation to 

Main Street.  

I begin by analyzing the discourses that cast Wall Street’s relationship to Main 

Street in a negative light. By focusing on three key rhetors—Robert Kuttner, Michael 

Hudson, and Joseph Stiglitz—I attempt to show that they all conjure a parasitic model of 

Wall Street, despite using a diverse set of rhetorical strategies to achieve their goals. 

After discussing these discourses critical of Wall Street, I will then turn to texts that 

complicate the relationship between the Streets.  By addressing the discourses of Warren 

 
145 On the centrality of rhetoric to public policy see Robert Asen, Visions of Poverty: 
Welfare Policy and Political Imagination (East Lansing, MI: State University Press, 
2002) and Invoking the Invisible Hand: Social Security and the Privatization Debates 
(East Lansing, MI: State University Press, 2009). 
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Buffett, Ben Bernanke, and Henry Paulson, I will argue that these rhetors conjure a 

model of Wall Street that is interdependent on Main Street (despite also relying on 

different rhetorical strategies to articulate their goals). I conclude by discussing the 

various rhetorical strategies at stake in such economic crisis rhetoric and how the texts 

can enrich our understanding of institutional form in respect to the materiality of Wall 

Street and Main Street. To this end, I will argue that the spatiality of the Streets can be 

understood less as intrinsic outlets of economic production and more as malleable sites of 

rhetorical struggle and contestation.   

(De)valuing Wall Street  

Robert Kuttner 

 Of all the articles that called into question the functional utility of Wall Street 

during the EESA debates, Robert Kuttner’s essay “Paulson‘s Folly” is perhaps the best 

point of entry. Published on September 22nd in Prospect (a magazine that he edits with 

Paul Starr and Mark Schmitt), Kuttner’s primary objective is to convince his (presumably 

liberal) readers that EESA is “nothing short of outrageous.”146 To make this argument, 

Kuttner briefly surveys the liberal and conservative congressional perspectives on EESA 

and then offers his own take on “what congress should demand in return for this deal.”147  

As a result, Kuttner repeatedly invokes Wall Street and Main Street, positioning these 

two sources of production as central touchstones in the EESA debates.  

 
146 Robert Kuttner, “Paulson’s Folly,” The American Prospect, 22 September, 2008 
http://www.prospect.org/cs/articles?article=paulsons_folly (accessed 2 February, 2010). 
147 Kuttner, “Paulson’s Folly.” 
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 What makes Kuttner’s perspective on the Streets unique is the way he connects 

these tropes to the U.S government.  While numerous pundits critique America’s role in 

the present crisis, Kuttner’s particular articulation of this concept highlights its centrality 

to understanding the relationship between Wall Street and Main Street. For Kuttner, the 

Streets cannot be conceptualized as a dialectical pair but instead must be viewed as parts 

of a triad that get mediated through government intervention. According to his logic, 

Main Street (which he conflates with the American taxpayer) erects the government as a 

form of prudent oversight, which in turn ensures that private enterprise (which he 

associates with Wall Street) does not triumph over the interests of Main Street.148 

 What Kuttner claims is happening with EESA, however, is a stark reversal in the 

logical sequence that should normally transpire between these three interrelated entities. 

While Main Street is supposed to be the economic space that funds the government—and 

thus the one who should benefit from its governance—Kuttner argues EESA is a 

quintessential example of how, over the last number of years, the government has 

abrogated its responsibility and aided the interests of Wall Street instead.  By depicting 

the government’s action in this way, Kuttner encourages his readers to view EESA as an 

“illogical bill” which, instead of representing economic prudence, demonstrates the 

government’s complicity with Wall Street in solidifying class hierarchies. Put differently, 

Kuttner wants his readers to view the U.S. government as an “‘executive committee of 

the ruling class”’ and thus a problem (not a solution) to the economic crisis.149 

 
148 Kuttner, “Paulson’s Folly.” 
149 Kuttner, “Paulson’s Folly.” 
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 To substantiate his argument, Kuttner focuses on EESA’s relationship to Treasury 

Secretary Henry Paulson. By focusing on the ethos of Paulson and his nepotistic 

relationship with investment bank Goldman Sachs, Kuttner concludes that “Paulson is 

treating the U.S. treasury as a branch office of Wall Street.”150 Instead of “investing 

public funds in college education … and public infrastructure,” the “Paulson plan” buys 

up “toxic junk” on Wall Street.151 While Kuttner (unlike the other two experts we analyze 

below) does not detail why the assets sold by Wall Street are toxic, his focus on the 

practice itself leads to a clear conclusion: Wall Street calls the shots and directs the 

policies while Main Street America funds the entire operation.  

When placed into this framework, Kuttner’s offers his readers a model of Wall 

Street that is parasitic on Main Street. Moreover, this model is fundamentally dependent 

on the U.S. government which perversely channels Main Street’s money toward Wall 

Street’s ends.  Far from a source of economic production, then, Wall Street becomes 

articulated as a form of economic subtraction that literally steals money from Main 

Street. In other words, Main Street is responsible for the value Wall Street generates but 

Wall Street prevents this value from being redistributed back to the population in the 

form of responsible fiscal policy.   

Hence, for Kuttner, Wall Street is at best an “irrational” form of economic 

production and serves little utility other than consolidating hierarchies between the rich 

 
150 Kuttner, “Paulson’s Folly.” 
151 Kuttner, “Paulson’s Folly.” 
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and poor classes of American society.152 Likewise, as a bill targeting troubled assets on 

Wall Street, EESA stands in as a microcosm of this more general situation. By concretely 

demonstrating how present-day U.S. governance allows Wall Street to prevail at the 

expense of Main Street, EESA is a bill that seeks to maintain Wall Street’s corrupt 

relationship with the general economy. 

Kuttner is thus left to conclude that the Bush administration has abandoned its 

functional role as a source of economic order. Insofar as the government channels its 

money into the parasitic hands of Wall Street, he argues, it is a failure. Kuttner’s 

disposition tends to be the prevailing attitude among many in his position. As we see in 

our next analysis of Michael Hudson, the U.S. government is consistently articulated as 

an instrument that facilitates a corrupt relationship between the Streets. 

Michael Hudson  

Hudson’s essay “The Paulson-Bernanke Bank Bailout: Will the Cure be Worse 

than the Disease,” is a more complex and detailed piece than Kuttner’s.153 Written for the 

Centre of Research on Globalization, Hudson’s prose conjures a relationship between the 

Streets that is equally “parasitic.” However, whereas Kuttner focuses primarily on the 

U.S. government’s involvement in such operations, Hudson focuses more on Wall 

Street’s problematic relationship to economic production. By constructing an implicit 

binary between a “real” and “artificial” economy and linking these positive and negative 
 

152 Kuttner, “Paulson’s Folly.” 
153 Michael Hudson, “The Paulson-Bernanke Bank Bailout: Will the Cure be Worse 
than the Disease?,” Centre of Research on Globalization, 22 September, 2008 
http://www.globalresearch.ca/index.php?context=va&aid=10297 (accessed 2 February, 
2010). 
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valences to Main Street and Wall Street respectively, Hudson seeks to call into question 

the economic logic at work in the EESA proposal.154 

Hudson’s argument begins by defining the conceptual parameters of Wall Street 

and Main Street.  To do this, Hudson conflates Wall Street’s identity with “finance” and 

“creditors” and Main Street’s identity with “taxpayers” and “debtors.” By framing the 

Streets in this manner, Hudson bifurcates the two spheres of economic production, 

ascribing a very specific role to Wall Street (i.e., finance) and a more pervasive and 

heterogeneous role to Main Street. Rendered in this way, Wall Street quickly emerges as 

the enemy of Main Street and EESA a tool that helps perpetuate this inimical relationship. 

As he states at the beginning of his essay, if EESA “goes through, it will shape the 

coming century by giving finance unprecedented powers over debtors--homebuyers, 

industry, state and local government, and the federal.”155 

After polarizing the Streets into two dialectically opposed economic functions, 

Hudson then zeros in on Wall Street’s financial services. Hudson believes that if he can 

demonstrate that the products offered by Wall Street have no “real” economic value, he 

can by extension debunk EESA, a bill designed to give Wall Street “support at Main 

Street’s expense.”156 

To critique the products offered by Wall Street, Hudson offers the metaphor of 

“casinos.” By comparing the economic utility of Wall Street to that of gamblers, he 

 
154 As I argue throughout this essay, the binary between a real and artificial economy 
appears to be at play in most discourse pertaining to Wall Street and Main Street.  
155Hudson, “The Paulson-Bernanke Bank Bailout.” 
156Hudson, “The Paulson-Bernanke Bank Bailout.” 
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argues that “banks have not been financing growth in the form of tangible capital 

investment, but have found their quickest profit to lie in a combination of asset-stripping 

and asset-price inflation.”157 In making this argument, Hudson builds a model of Wall 

Street (and, by extension, the banking system more generally) that offers no substantive 

contribution to the American economy at large. Because it merely overvalues and 

devalues assets while skimming profits along the way, Wall Street partakes in an “an 

illogical form of circular flow where money does not enter the real economy.”158 

Hudson ascribes Wall Street’s irrational financial behavior to the deregulation 

that has occurred in America over the past number of years. Situating the Streets in a 

“post-Glass-Steagall” form of governance, Hudson links them to metaphors of “cops” 

and “lobbyists.”  While he argues that they have historically been inhabited by both 

entities, Hudson declares that in the last number of years “Wall Street lobbyists have 

succeeded in killing the financial cops on Wall Street—and have done the same with the 

consumer cops on Main Street.”159 As a result, Hudson depicts Wall Street as a “corrupt 

mafia” that bypasses the various measures and regulations Main Street requires and 

expects.160 

According to Hudson, this lack of regulation can be linked directly to the actions 

of the U.S. government. Thus, like Kuttner, Hudson illustrates that Wall Street’s corrupt 

financial behavior cannot be conceptualized outside the play of legislative intervention. 

 
157Hudson, “The Paulson-Bernanke Bank Bailout.” 
158Hudson, “The Paulson-Bernanke Bank Bailout.” 
159Hudson, “The Paulson-Bernanke Bank Bailout.” 
160 The mafia analogy appears in multiple points in Hudson’s essay.  
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To describe this relationship, Hudson offers a metaphor of Hollywood westerns “since 

they typically are about towns being taken over and run by a banker.”161 Hollywood 

westerns allow one to see how the U.S. government embodies a logic similar to that of a 

banker’s gang, protecting “the identities of the guilty . . . on Wall Street.”162  While 

government officials, such as Paulson, like to give off the illusion that they are the 

heroes, “what the audience doesn’t see (at first) is that the bullets . . . [they are] shooting 

are merely blanks.” The U.S is a front for Wall Street’s corrupt operation, functioning as 

the legal buffer that allows this financial regime to continually exploit mainstream 

America. 

Articulating the U.S. government as he does, we can observe a more general 

rhetorical strategy at work in Hudson’s essay. By arguing that through a number of 

irrational banking practices “an alien class of financial mock-heroic posers has taken 

over,” Hudson demonstrates that Wall Street is “pretending to be Main Street, pretending 

to be ‘the economy’ [my emphasis]” In other words, Hudson’s critique attempts to 

demonstrate that Wall Street has duped its citizens into thinking that it is part of Main 

Street, convincing its populace to fund institutions that are fundamentally at odds with 

their own values and desires.  

As the latest step in this deceptive saga, EESA can thus be read as a bill that, in 

the words of Hudson, “seeks to make $700 billion of fictitious financial claims ‘real.’”163 

 
161Hudson, “The Paulson-Bernanke Bank Bailout.” 
162Hudson, “The Paulson-Bernanke Bank Bailout.” 
163Hudson, “The Paulson-Bernanke Bank Bailout.” 
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Since Wall Street offers no tangible service except asset bubbles in the financial sector, 

EESA is this financial regime’s latest attempt to extort free money from Main Street 

America. EESA thus plays right into a more general binary that Hudson attempts to draw 

between a real and fictitious economy. Insofar as the “bailout tries to make Wall Street 

real” even though it offers no concrete utility, EESA is an artificial form of production 

that dissembles its very fictitious nature.164 

Consistent with Kuttner, then, Hudson readers are left with a rendering of Wall 

Street that is parasitic towards Main Street. Moreover, as a microcosm of this more 

general situation, EESA is once again viewed as an exemplar of irrationality, channeling 

more funds toward the extortion perpetrated by Wall Street. The U.S. government and 

Wall Street are depicted once again as working hand in hand to further the gaps between 

the rich and poor as they continue to line their own pockets. “Wall Street” thus comes to 

signify the prevalence of avarice over reason and the “privatization of politics.”165 As 

opposed to operating within the law, Wall Street uses the law toward its own greedy and 

unethical ends.166 

 

 

 
 

164Hudson, “The Paulson-Bernanke Bank Bailout.” 
165 In this context Hudson believes that economic interests have trumped the interests of 
democratic liberty.  For a more detailed analysis of this tension and how it has resurfaced 
throughout modern history see Bruner, Democracy’s Debt.  
166 In this sense Wall Street embodies a logic that Agamben has termed “a state of 
exception.” The next chapter of the dissertation will explore this concept in much greater 
detail.  See Giorgio Agamben, State of Exception (Chicago: University Press, 2005). 
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Joseph Stiglitz  

Joseph Stiglitz’s essay “Henry Paulson’s Shell Game” offers a final model of 

Wall Street that represents a parasitic attitude toward Main Street.167Written for The 

Nation, Stiglitz’s essay similarly describes how Wall Street relies on duplicitous banking 

practices and implicit government approval to steal economic value from mainstream 

America. Stiglitz’s essay, however, adds a third element by highlighting how public 

confidence acts as an additional register of corruption, thus offering another way to 

conceptualize Wall Street’s lack of utility in the contemporary U.S. economy.  

His argument centers on the claim that there are “four fundamental problems with 

our [current] financial system.”168 While two of these are “material” and pertain to the 

fact that “there is a hole in bank balance sheets” and that the “economy has been 

supercharged by a housing bubble,” the other two relate to trust and credibility.169 On one 

hand, “financial institutions have all these toxic products—which they created—and 

since no one trusts anyone about their value, no one is willing to lend to anyone.”170 On 

the other hand, “the [Bush] administration has a credibility and trust gap as big as that of 

Wall Street” and therefore lacks the public confidence needed for the economy to 

improve.171 

 
167Joseph Stiglitz, “Henry Paulson’s Shell Game,” The Nation,26 September, 2008, 
http://www.thenation.com/doc/20081013/stiglitz (accessed 2 February, 2010). 
168Stiglitz, “Henry Paulson’s Shell Game.” 
169Stiglitz, “Henry Paulson’s Shell Game.” 
170Stiglitz, “Henry Paulson’s Shell Game.” 
171Stiglitz, “Henry Paulson’s Shell Game.” 
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By prescribing confidence to thwart the economic downturn, Sitglitz offers his 

readers a unique framework for conceptualizing the relationship between the Streets. 

Since “Wall Street has always made money by slicing, dicing, and recombining risk,” he 

implores his readers to focus on the subjective nature of the U.S. economy and why 

public perception is necessary for the economy to improve.172 But instead of emphasizing 

these features to articulate a healthy relationship between Wall Street and the rest of 

America, Stiglitz wants to bring attention to the failure it represents on the part of the 

U.S. government. Since over last few years the U.S. government has consistently 

shattered public opinion by taking a position of “‘my way or the highway,’” it will likely 

do so again with the passage of EESA.173 Thinking that the Bush Administration has the 

potential to address America’s economic crisis in a prudent manner is thus “expecting too 

much of this president and his administration.”174 

For Stiglitz, the best metaphor to describe the relationship between Wall Street, 

Main Street, and the U.S. government is that of a “shell game.”175Since it has already 

proven through its actions that it fails to allocate the money needed to address the 

country’s real economic problems, the U.S. government is system that thrives on passing 

 
172 This argument coincides with my own perspective that I outline early in this chapter. 
By arguing that economic value is largely determined by public confidence, Stiglitz 
recognizes this chapter’s assertion that communication plays a central role in the present 
economic crisis. 
173Stiglitz, “Henry Paulson’s Shell Game.” 
174Stiglitz, “Henry Paulson’s Shell Game.” 
175 This is, of course, the title of Stiglitz’s essay and an ongoing theme throughout the 
article. 
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“the risk [of financial failure] to us, the taxpayer.”176  Hence, according to Stiglitz even at 

the level of confidence there is an illogical gap in the relationship between Wall Street 

and Main Street.  The U.S. government has proven its allegiance to Wall Street and even 

the sentiment of America’s population demonstrates this fact. 

By virtue of this argumentative logic, Stiglitz’s model of the Streets justifies a 

vision of EESA that is distinct from Kuttner and Hudson.  Since the U.S. government has 

continually failed to “stop the source of the bleeding,” EESA gets rendered as a “failed 

blood transfusion.” EESA will extort more “blood” from the productive space that is 

Main Street, channeling even more revenue to the vampiric operation that is Wall Street. 

EESA is “a non-transparent bailout for Wall Street,” where the taxpayers take bad assets 

off their hands and leave them with the good ones.  

Like Hudson, Stiglitz ultimately situates the Streets in a binary between a real and 

artificial economy. Since for Stiglitz EESA is failed “blood transfusion,” it will continue 

to rob mainstream America of its productivity while channeling even more money to the 

extortionists on Wall Street. While the government would like the population to think that 

channeling money in this way is the only solution, for Stiglitz there is “serious risk that 

our national debt—already overburdened from a failed war and eight years of fiscal 

profligacy—will soar, and future living standards will be compromised.”177The stakes 

of the Streets could not be higher. If Wall Street continues to exert its corrupt influence 

 
176Stiglitz, “Henry Paulson’s Shell Game.” 
177 Stiglitz, “Henry Paulson’s Shell Game.” 
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over Main Street, it will not only continue to erode faith in American governance but 

could spell catastrophe for the population at large. 

Wall Street as Parasitic, Irrational, and Artificial  

While Kuttner, Hudson, and Sitglitz offer three distinct ways of conceptualizing 

the relationship between the Streets, a number of similarities can be found in the models 

they offer. Whether focusing on the U.S. government, economic value, or public 

confidence, all three articulate Wall Street in a way that is parasitic on Main Street. In all 

three discourses, Wall Street is imagined as an engine of economic profiteering whose 

primary function is to pilfer money from Main Street.  While the account of this 

plundering varies by narrative, Wall Street repeatedly manifests as an economic complex 

that subtracts value from mainstream America.   

 Another consistency shared by these models is their articulation of Wall Street 

and the U.S. government as irrational. Whereas Main Street is continually painted as an 

economic complex that produces concrete services and goods (and moreover funds the 

U.S. government), its counterpart is repeatedly constituted as a financial regime that 

provides no substantive contribution to the U.S. economy. Since Wall Street only 

generates value by theft and corruption, the argument goes, it has no real utility in the 

contemporary U.S. economy. Wall Street and Main Street thus inhabit opposite sides of a 

binary continuum where the former is parasitic, irrational, and ultimately artificial and the 

latter is autonomous, rational, and real.  

This rendering of the Streets has material implications for the U.S. economy, 

particularly when one acknowledges the centrality of discourse to the present crisis.  
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Since, as I argued in the first section of this chapter, these two spaces of economic 

production share an ambiguous relationship to the economy at large, the way they are 

described in relationship to one another will impact the Streets’ actual economic worth. 

Hence, by analyzing these expert discourses we gain a more nuanced sense of how they 

operate rhetorically and materially in the American imaginary. Because Kuttner, Hudson, 

and Stiglitz are all valued as economic luminaries, their discourses seem likely to 

promote the devaluation of Wall Street’s actual assets when policymakers decide how to 

allocate money for EESA.  

Like most public policy debates, however, the expert perspective described above 

is only one of multiple ways to approach the topic. As we will see in the next section, the 

relationship between the Streets can be inverted and the two tropes can be described as 

interdependent upon one another.  Thus we now turn our attention to three policy 

oriented discourses that offer different articulations of Wall Street and Main Street in the 

context of EESA.  

Valuing Wall Street 

Warren Buffett 

 If any article exemplifies the shared policy perspective toward Wall Street and 

Main Street, it is an interview with legendary investor Warren Buffett on CNBC’s 

“Squawk Box.”178  Issued on September 24th, 2008—only days before the formal passage 

 
178Warren Buffett , “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1:  Warren 
Buffett Explains His $5B Goldman Investment,” CNBC's Squawk Box, 24 September, 
2008, http://www.cnbc.com/id/26866865/  (accessed 2 February, 2010). 
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of EESA—interlocutors Joe Kernen, Becky Quick, and Carl Quintanilla probed Buffett’s 

attitudes toward these spaces of economic production.  While acknowledging the 

centrality of the Streets to the current crisis, in the interview Buffett describes them in a 

way that is opposite that of the expert discourses analyzed in the previous section. 

Whereas Kuttner, Hudson, and Stiglitz all attempted to depict Wall Street as a parasite on 

Main Street, Buffett seeks to describe these spaces as fundamentally reliant on one 

another. 

 Buffett’s argument begins in a similar fashion to many of his expert antagonists, 

conflating Wall Street’s function with “finance” and Main Street’s identity with 

“taxpayers” (i.e., the economy at large). However, instead of using this distinction to then 

render Wall Street in a vampiric light, Buffett attempts to demonstrate that its troubles are 

“everybody’s problem.”179 Since Wall Street provides the financial infrastructure that 

allows economies on Main Street to operate properly, its existence is essential to the 

health of the contemporary U.S. economy. In today’s globalized and interdependent 

world, Buffett sees Wall Street as the economic lubrication that allows society to work. 

Hence, “a collapse of the kind of [Wall Street] institutions that were threatened last week, 

and their inability to fund, would have caused industry and retail and everything else to 

grind to something close to a halt.”180 

Rendered in this way, the model of the Streets offered by Buffett is 

conceptualized as a bathtub. As he declares, “you can’t have cold water in the front and 

 
179 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
180 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
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hot water in the back.”181Since Wall Street and Main “are joined at the hip,” they are 

fundamentally interconnected and need one another for American capitalism to 

prosper.182 Despite initially approaching the Streets in manner similar to Hudson, (i.e., 

Wall Street as broken), then, Buffett’s rhetoric encourages his readers to understand the 

relationship between them in totally different ways. Instead of being detrimental to the 

real economy and a source of artificial production, Wall Street is a pivotal form of 

economic infrastructure that makes the economy on Main Street possible.  

Buffett’s articulation of this relationship in turn leads to a very different 

construction of the EESA bill. Because in Buffett’s model Wall Street is vital to 

economic performance, he can conclude that EESA (as a bill targeting financial entities) 

is the most effective and expedient way to address the nation’s current troubles. While he 

concedes that the “Paulson Plan” is not perfect, it is “absolutely necessary.”183 Since the 

collapse of America’s financial institutions “would have made anything that’s happened 

in financial history look pale,” EESA (or something like it) is mandatory.184 

The prudence demonstrated by EESA, in turn, becomes to Buffett a more general 

encomium for the U.S. government. Although many American taxpayers will certainly 

wonder whether channeling money toward these investment banks is “their” problem, 

Buffett’s position leads one to conclude that if the government failed to rescue Wall 

 
181 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
182 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
183 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
184 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
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Street, general economic chaos would ensue.185 Far from an “executive committee of the 

ruling class,” then, Buffett’s explanation of the U.S. government’s role is characterized 

by logic and reason.186 This, explains Buffett, is why only days before his interview he 

purchased five billion dollars in stock options from Wall Street investment firm Goldman 

Sachs. Buffett is “betting on the fact that the government will do the rational thing here 

and act promptly [my emphasis].”187 

Insofar as he defines the U.S. government as a central part of the relationship 

between the Streets, Buffett’s rhetoric resonates with Kuttner and the other expert pundits 

described in this chapter. What fundamentally differentiates Buffett from these other 

rhetors, however, is the way he links government intervention to Wall Street and Main 

Street. Whereas Kuttner, Hudson, and Stiglitz all saw the U.S. government as 

perpetuating a deceptive relationship between these economic spaces, Buffett sees the 

government as doing what it must given that the Streets are symbiotic and overlapping.  

The next two policy discourses, articulated by government officials themselves, 

offer similar models for describing the relationship between the Streets. By also 

representing them as interdependent institutions, these rhetors make it difficult to critique 

Wall Street or Main Street on the premise of a real and artificial economy. 

 

 

 
185 Buffett appears to recognize Stiglitz’s assertion that public opinion is opposed to the 
EESA bailout. He specifically discusses how many citizens are dissatisfied with the plan 
despite it being in their best interest. 
186 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
187 Buffett, “CNBC INTERVIEW TRANSCRIPT & VIDEO, Part 1.” 
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Ben Bernanke 

Whereas Buffett is considered by many to be the most knowledgeable investor on 

the current recession, Federal Reserve Chairman Ben Bernanke is commonly viewed as 

the most educated policy maker when discussing the crisis. A graduate from M.I.T. and 

former professor at Princeton, Bernanke has many of the same credentials as his expert 

detractors. Despite these similarities, however, Bernanke’s position toward the Streets is 

radically different than Kuttner, Hudson, and Stiglitz. In his September 23rd testimony 

before the Committee on Banking, Housing, and Urban Affairs, for example, Bernanke 

creates a vision of Wall Street that is integral to the more general health of the U.S 

economy. He thus remains consistent with Buffett, promoting an understanding of this 

economic space that is symbiotic with Main Street.  Bernanke, however, makes explicit 

use of ethical appeals to placate public concerns regarding governmental corruption. 

Bernanke’s testimony begins with his assertion that “the Treasury’s proposal to 

buy illiquid assets from financial institutions” is a necessary move.188 Financial markets 

currently “remain under extraordinary stress” and failure to improve them could spell 

havoc for the “broader economy.”189  Not only do such markets “pose a direct threat to 

economic growth” but they also jeopardize the value of the U.S. dollar.190 Financial 

 
188 Ben Bernanke, Statement of Ben Bernanke Chairman Board of Governors of the 
Federal Reserve System before the Committee on Banking, Housing, and Urban Affairs 
United States Senate September 23, 2008. 
http://www.federalreserve.gov/newsevents/testimony/bernanke20080923a1.htm 
(accessed 2 February, 2010). 
189 Bernanke, Statement. 
190 Bernanke, Statement. 
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markets are thus at the core of the economy and have profound implications for 

mainstream America. 

This centrality of finance leads Bernanke to in turn address Wall Street and Main 

Street and their relationship to government interventionism. Taking a different approach 

than Buffett and Hudson, however, (both of whom directly conflate finance with Wall 

Street) Bernanke is more nuanced in the distinctions that he makes. By addressing two 

key Wall Street firms—AIG and Lehman Brothers—he metonymically highlights how 

the government acted prudently by mediating the relationship between the Streets.  

For Bernanke, the government will only offer funding to Wall Street after “trying 

to identify private-sector approaches.”191  Moreover, the government will only privilege 

those financial institutions whose failure jeopardizes the general “performance of the 

U.S. economy.”192 Referring back to AIG and Lehman, then, Bernanke demonstrates 

that the government only provided fiscal stimulus in the case of the former. Whereas AIG 

“severely threatened global financial stability,” Lehman “had time to take precautionary 

measures” and therefore was denied federal funding.193 

Framing Wall Street in this particular way demonstrates a fidelity to Main Street 

grounded in prudence. Since the Fed did let some Wall Street banks fail, Bernanke 

implicitly rebuts the expert perspective that all Wall Street banks are identical. Moreover, 

he highlights that the U.S. government puts justice before avarice, thereby rejecting the 

 
191 Bernanke, Statement. 
192 Bernanke, Statement. 
193 Bernanke, Statement. 
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critique that Wall Street is a strictly parasitic enterprise. Bernanke even throws in that the 

Fed is striving toward “a stronger, more resilient, and better regulated finance system” 

and that “government assistance should only be given with the greatest of 

reluctance.”194Ethics thus plays a crucial role in Bernanke’s rhetoric and allows him to 

justify the government’s fiscal strategies.  

By articulating the government’s relationship to Wall Street in this fashion, 

Bernanke by extension lends credibility to the current ESSA proposal.  Since the 

government has already demonstrated discretion when dealing with Wall Street in the 

past, EESA will be dealt with in a similarly reasonable fashion. EESA “will create 

liquidity and promote price discovery in the markets” and will allow the economy to 

regain some stability.195 EESA is thus seen as necessary for the health of the more 

general economy and is the best bill given the prevailing circumstances. 

 Like Buffett, Bernanke’s model of the Streets diverges radically from the expert 

pundits discussed above. By linking his rhetorical arguments to some of the same 

principles as his detractors (such as Kuttner) while simultaneously articulating such 

concepts in fundamentally different ways, Bernanke creates a completely different 

understanding of the economy and the crisis.  While the disaster was brought about by 

greed and irrationality, the U.S. government as a rational entity will ultimately fulfill its 

stabilizing function. This vision of the U.S. government becomes even clearer in 

Paulson’s rhetoric. 

 
194Bernanke, Statement. 
195 Bernanke, Statement. 
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Henry Paulson 

 Although Ben Bernanke is often viewed as America’s most important policy 

maker, no person played a larger role in the EESA saga than U.S. Treasury Secretary 

Henry Paulson. As the man behind the actual legislation, Paulson’s name became 

synonymous with the bill and at times he became as contested as the act itself. A former 

CEO of investing firm Goldman Sachs, Paulson had personal ties to Wall Street. Like 

Bernanke, his reputation thus resides in two different economic worlds—in this case both 

political and consultancy arenas. 

In his September 23rd testimony before the Senate Banking Committee, Paulson 

creates a model of the Streets that is consistent with Buffett and Bernanke.196 Using 

finance as the basis for making his claims, Paulson quickly illustrates that when the 

financial system doesn’t work as it should “Americans’ personal savings, and the ability 

of consumers and business to finance spending, investment and job creation are 

threatened.”197 Moreover, since the root cause of the current financial turbulence is a 

“housing correction which has resulted in illiquid mortgage-related assets,” Paulson 

believes Wall Street’s solvency is at the core of such financial concerns.198 From 

 
196Henry M. Paulson, Testimony by Secretary Henry M. Paulson, Jr. before the Senate 
Banking Committee on Turmoil in US Credit Markets: Recent Actions regarding 
Government Sponsored Entities, Investment Banks and other Financial Institutions, 
http://www.treas.gov/press/releases/hp1153.htm (accessed 2 February, 2010). 
197Henry M. Paulson,Testimony. 
198Henry M. Paulson,Testimony. 
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Paulson’s framework, then, a failure to rescue Wall Street becomes a failure to save our 

financial system, which in turn affects “all parts of our economy.”199 

While Paulson’s rhetoric thus links Wall Street to finance at large, he takes the 

time to address the ethical dimensions of the decision to prop up Wall Street industries. 

Like Bernanke, Paulson highlights how Wall Street is being dealt with on a “case-by-case 

basis” and explains that the government is only offering assistance to those firms 

genuinely in need of such support.200 Focusing on AIG and Lehman Brothers, Paulson 

illustrates how only the former was rescued by the U.S. government. In doing so, he 

employs the same ethical rhetoric as Bernanke, hoping to mitigate the effects of expert-

voice detractors such as Kuttner who are skeptical of the government’s relationship to 

Wall Street.  

In addition to emphasizing ethics, however, Paulson’s rhetoric also relies heavily 

on the principle of urgency.201 For Paulson there is an “immediate need to stabilize our 

financial system” and failure to do so in a prompt manner risks catastrophe for the nation 

in its entirety. Since the financial system operates according to a different logic than other 

forms of economic production, there is no time to debate whether Wall Street is central to 

Main Street’s health. Whereas Bernanke primarily emphasizes reason to justify 

government action, then, for Paulson expediency is equally important. While there 

 
199Henry M. Paulson,Testimony. 
200Henry M. Paulson, Testimony. 
201 Urgency serves as a key concept not only in this chapter but also in the next one 
(chapter 3) which examines the rhetorical tension Keynesianism and neoliberalism. 
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certainly have been extravagances in the financial sector, Paulson wants to have that 

“critical debate” after we “get through this period.”202 

 Once his audience has accepted the necessity of Wall Street and the need for 

immediate intervention, Paulson’s plan becomes a foregone conclusion. Since EESA 

focuses on Wall Street as the impetus for the crisis, it is the only plan that “can 

fundamentally and comprehensively address the root cause of the turmoil.”203 Similarly, 

in his narrative the government emerges as the very embodiment of reason, 

demonstrating prudence not only in its understanding of the crisis but also in the urgent 

response that it attempts to generate. Paulson’s approach toward the Streets literally 

transforms the way these tropes are conceptualized, demonstrating the centrality of 

rhetoric to the economic act itself. 

Wall Street as Interdependent, Rational, and Real  

After analyzing the consultancy and policy discourses of Buffett, Bernanke, and 

Paulson, it is clear that there are a number of similarities in the way they describe the 

Streets. While they rely on varying appeals to arrive at their conclusions (e.g., vitality, 

ethics, and urgency), all three seek to depict a model of Wall Street that is symbiotic with 

Main Street. Since in all three cases Wall Street is rendered as providing the central form 

of financial infrastructure, it becomes crucial that its institutions remain solvent for the 

economy to perform properly. Hence, while Buffett, Bernanke, and Paulson all recognize 

that Wall Street can act unethically at times, these actions are seen as the exception not 

 
202Henry M. Paulson, Testimony. 
203Henry M. Paulson, Testimony. 
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the rule. Wall Street makes modern day commerce possible and without the financial 

infrastructure that it provides the present economic system simply could not function. 

In addition to painting the relationship between the Streets as interdependent, all 

three rhetors seek to describe Wall Street as a logical economic enterprise. Insofar as it is 

vital to the performance of the modern economy it would be foolish to deny the need for 

Wall Street on Main Street. The realization that Wall Street is rational in turn works to 

confirm the rationality of U.S. governance. Since the U.S. has demonstrated fidelity 

toward Wall Street in the past, its commitment to this space of economic production 

becomes an asset rather than a liability (though all three rhetors acknowledge that 

reforms will need to be made in the future). Thus, the U.S. government’s actions are 

prudent and pragmatic, attempting to do what is best for mainstream America. 

Like the model of the Streets offered by Kuttner, Hudson, and Stiglitz, these latter 

perspectives also have material implications. By illustrating the relationship between 

Wall Street and Main as symbiotic and rational, these rhetors allow EESA to take on a 

fundamentally new terms. Far from being a blood transfusion that reinforces a parasitic 

relationship between the Streets, EESA becomes an antidote that targets the real cause of 

the economic crisis. 

Conclusion 

Having explored various articulations of Wall Street and Main Street during the 

creation and passage of EESA, a more nuanced understanding of the role rhetoric played 

in this public policy context begins to emerge. The discourses of Robert Kuttner, Michael 
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Hudson, Joseph Stiglitz, Warren Buffett, Ben Bernanke, and Henry Paulson illustrate 

that, in the case of EESA, the meaning of the Streets (as discursive tropes)is contingent 

upon a variety of evaluative principles. Whether connected to the morality public 

opinion(as in the case of Stiglitz) or ethics in (Bernanke’s worldview) these rhetors rely 

on an assortment of values to substantiate their claims. These perspectives in turn invoke 

very different visions of Wall Street and Main Street and ultimately help determine how 

they are to be dealt with in the sphere of American fiscal policy. 

In addition to connecting the Streets to these moral and ethical perspectives, we 

also observed that this evaluative instantiation is typically deployed through the use of 

figurative language. Wall Street and Main Street are consistently abstracted from their 

organic reality (as spheres of economic production) and framed in more humanizing 

terms. In Hudson’s essay, for example, the metaphor of “Hollywood westerns” was 

deployed to illustrate the parasitic relationship between the Streets. Likewise, in Buffett’s 

interview Wall Street and Main Street were imagined as hot and cold water with the 

analogy of a bathtub presented to describe the complete intermingling of these economic 

entities.  Such examples point to the importance of figurative language to economic 

policy discourse and how such language works in tandem with moral principles to help 

craft economic reality.204 

 
204 In the conclusion of this dissertation a theoretical framework for understanding the 
role of figurative language in economic crisis rhetoric will be offered. I am presently 
calling this framework “economic imaginaries” to describe how the organic nature of the 
economy can only be rendered concrete through the use of metaphorical discourse. 
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When dealing with the topic of finance in particular, there is the recurring 

question of whether Wall Street and our system of finance should be conflated or 

dissociated.  In the various EESA discourses, rhetors spend considerable time debating 

whether Wall Street and the financial system are truly different or essentially one and the 

same.205With Hudson and Buffett, for example, we observed that finance and Wall 

Street were depicted as a unified whole. Stiglitz and Bernanke, on the other hand, drew 

clearer distinctions between these two economic entities. Such demarcations illustrate the 

contested nature of finance and its centrality to drawing the figurative line between Wall 

Street and Main Street.  

Notwithstanding these rhetorical strategies, I have further suggested that 

institutional form dictates the general attitude each rhetor takes toward the Streets. While 

there are likely exceptions, the opinions taken toward Wall Street and Main Street by the 

rhetors being studied corresponded to particular worldviews.  Those in the expert 

category, for example, all tended to cast Wall Street’s connection to Main Street in a 

negative light whereas the other voices troubled such easy distinctions between these 

tropes. 

These same institutional alliances appeared whenever the role of the U.S. 

government was addressed in the debates. The U.S. government continually emerged as 

an additional structure that both influenced and was influenced by the divergent rhetorical 

perspectives.  Expert pundits typically viewed the U.S. government as immoral and 
 

205 Chaim Perelman and Olbrechts-Tyteca classified this more general rhetorical strategy 
as “association and dissociation.” See Chaim Perelman and Olbrechts-Tyteca, The New 
Rhetoric: A Treatise on Argumentation (University of Notre Dame Press, 1969). 
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irrational whereas policy voices tended to depict this sphere of intervention as rational 

and prudent. The U.S. government’s own relationship to the EESA debates thus provides 

an additional illustration of how rhetoric and meaning are contingent upon specific 

institutional realities. 

Conceived in this way, it appears that economic crisis rhetorics and the 

institutional forms they correspond to cannot be decoupled. The fact that Kuttner, 

Hudson, and Stiglitz are all located outside the juridical ramifications of EESA and that 

Buffett, Bernanke, and Paulson have closer legal ties to the bill impacts the discursive 

perspective that they take toward the bill. Whether we want to describe this process as 

ideology or a different form of rhetorical influence, however, what the conflicting 

positions ultimately illustrate is that neither a logic of instrumentality nor constitution can 

adequately explain this process.206 The materiality of the Streets and their rhetorical 

 
206 The debate between instrumentality and constitution is discussed at length in chapter 
one. Instrumentality can be defined as discourse used to represent a more primordial 
economic or political reality whereas constitution can be understood as language that 
creates reality by virtue of the discursive utterance. What this chapter illustrates is that 
neither process can adequately explain how rhetorical influence operates since both 
instrumentality and constitution appear to be at work at the same time. Economic crisis 
rhetoric alters the way the economic world is understood but it is simultaneously 
mediated by its structural relationship to certain institutional, political, and financial 
contexts. A more complex model is thus needed to describe how economic crisis rhetoric 
operates. This model will be explored in detail in the conclusion of this dissertation. For a 
more expanded discussion on the debate in communication studies between 
instrumentality and constitution see Maurice Charland “Constitutive Rhetoric: The Case 
of the Peuple Quebecois,” Quarterly Journal of Speech 75 (1987): 133-150; Dana Cloud 
“The Materiality of Discourse as Oxymoron: A Challenge to Critical Rhetoric,” Western 
Journal of Communication 58 (1994): 141-163; Ronald Walter Greene “The Aesthetic 
Turn and The Rhetorical Perspective on Argumentation,” Argumentation and Advocacy 
35 (1998): 19-29; and “Another Materialist Rhetoric” Critical Studies in Mass 
Communication 15 (1998): 21-41. 
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representations are “interrelated in such a way that neither can exist without the 

other.”207 In other words, the rhetorical effectivity of Wall Street, Main Street, and the 

U.S. government simultaneously constrains and is constrained by the relationship 

between such rhetoric and its locus of origination.208 

This relationship is even more complicated, however, because of the material 

nature of the present economic crisis. As we saw earlier, the Streets’ renewed cachet in 

relationship to the present downturn has everything to do with the centrality of finance to 

the contemporary U.S. economy. In a world that has become traversed by complex 

financial instruments—ranging from derivatives to securities and from CDSs to CDOs—

rhetorically demarcating Wall Street’s assets as real or artificial has much to do with the 

actual economic value of to these products.209 

 
207Taylor, Confidence Games. 
208 This addresses a second key issue raised in chapter one concerning materiality and 
discourse. In the same way that this chapter justifies a collapse of the distinction between 
instrumentality and constitution it also challenges the dialectic between discourse and 
materiality. Insofar and the two modes of production (physical and linguistic) work in 
tandem with one another to create reality neither offers an adequate form of explanation 
on its own accord. While this essay tends to privilege the discursive aspects of such 
processes, a sensitivity to the institutional dynamics of such rhetoric is important as well. 
See Ronald Walter Greene, “Another Materialist Rhetoric,” “Rhetoric and Capitalism: 
Rhetorical Agency as Communicative Labor,” Philosophy and Rhetoric 37 (2004): 188-
206, “Orator Communist,” Philosophy and Rhetoric 39 (2006): 85-95 and “Rhetorical 
Capital: Communicative Labor, Money/Speech, and Neo-Liberal Governance” 
Communication and Critical Cultural Studies 4 (2007): 327-33. 
209 Recall that early in the chapter I illustrated how changes in the financial industry have 
made rhetoric increasingly central to the process of economic valuation. One cannot 
dissociate economic crisis rhetoric from its historical contexts. For a more detailed 
discussion on the history of discourse and contemporary financial production see Taylor, 
Confidence Games. See also the conclusion of the dissertation for a further discussion on 
the relationship between economic crisis rhetoric and the need to situate it historically. 
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The need to rhetorically delineate between the Streets’ realties, then, cannot be 

envisioned in an ahistorical vacuum. The centrality of Wall Street and Main Street as 

organizational tropes has to be understood as contingent upon the historicity of America’s 

rhetorical situation. Thus the stakes of such rhetoric are crucial to the material well being 

of society at large. Little rhetoric has evolved into big rhetoric, not by idealistic trickery 

or epistemic manipulation but by virtue of the historical changes in our present economic 

paradigm.210 

In the next chapter, I focus on the discourse centering on government 

interventionism during the creation and passage of EESA. While the current chapter has 

already demonstrated the centrality of such ideas to economic crisis rhetoric, chapter 

three analyzes such policy in relation to two key economic god terms associated with the 

crisis: Keynesianism and neoliberalism. By exploring how both of these economic 

theories are ultimately structured around a recurrent dilemma between ethical pragmatism 

and moral critique, my next chapter argues for a greater sensitivity toward rhetoric when 

conceptualizing these economic concepts. 

 

. 

 
210 On the debate between little rhetoric and big rhetoric see Edward Schiappa, ‘‘Second 
Thoughts on the Critiques of Big Rhetoric.’’ Philosophy and Rhetoric 34 (2001): 260-
274. See also Joshua Gunn “Size Matters: Polytoning Rhetoric’s Perverse Apocalypse,” 
Rhetoric Society Quarterly 38 (2008): 82-108 and Dilip Parameshwar Gaonkar “The Idea 
of Rhetoric in the Rhetoric of Science’’ in Rhetorical Hermeneutics: Invention and 
Interpretation in the Age of Science, eds. Alan G. Gross and William M. Keith (Albany: 
State University of New York Press, 1997). 
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Since its beginning, the financial crisis has taken on a number of names in the 

American imaginary. In 2007, it was the “U.S. sub-prime mortgage crisis,” a phrase that 

highlighted the vast number of defaults among loans to high-risk homeowners.211 In 

2008, it became articulated as a more general “U.S. financial crisis” after it became clear 

that the problems caused by sub-prime loans were not limited to mortgage lending 

institutions.212By 2009, the crisis became “global” as stock indexes worldwide registered 

the international and interdependent nature of the downturn.213 

While the language used to describe the crisis has evolved over the years, one 

rhetorical frame has consistently been used to explain this event. In an attempt to hone in 

on the historical specificity of the present downturn, experts in fields as diverse as 

economics and sociology have labeled the calamity a “crisis of neoliberalism.”214A crisis 

of neoliberalism refers to a rupture in economic philosophy and more specifically the 

 
211 Jenny Anderson and Heather Timmons, “Why a U.S. Subprime Mortgage Crisis Is 
Felt Around the World,” New York Times, 31 August, 2007, 
http://www.nytimes.com/2007/08/31/business/worldbusiness/31derivatives.html 
(accessed 13 June, 2010). 
212 Brian Knowlton, “McCain tries to turn focus from U.S. financial crisis,” New York 
Times, 22 September, 2008, http://www.nytimes.com/2008/09/22/world/americas/22iht-
campaign.4.16380193.html (accessed 13 June, 2010). 
213 Martin Fackler, “Global Financial Crisis Upends the Plans of Many South Koreans to 
Study Abroad,” New York Times, 9 January, 2009,   
http://www.nytimes.com/2009/01/10/world/asia/10students.html (accessed 13 June 
2010). 
214See for example, David M. Kotz, “The Financial and Economic Crisis of 2008: A 
Systemic Crisis of Neoliberal Capitalism,” Review of Radical Political Economics 41 
(2009): 305-317 and Gérard Duménil and Dominique Lévy’s forthcoming book The 
Crisis of Neoliberalism (Cambridge, MA: Harvard University, 2010). 
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failure of a paradigm of thought emphasizing “private property, free markets, and free 

trade” that since the early 1980s has guided U.S. domestic and foreign policy.215 

As apparent evidence of this philosophical sea change, one need look no further 

than the creation and passage of EESA. As the largest government bailout in history, it 

stood in stark contrast to the laissez faire philosophy that had characterized American 

politics since the dawn of the Reagan era.  By affirming that the Bear Stearns rescue 

earlier the same year was more than a mere historical anomaly, EESA illustrated how the 

Bush administration—despite its repeated talk of deregulation and private enterprise—

was being forced to rely on economic policies that were more Keynesian than 

neoliberal.216Indeed, as an interventionist philosophy that mandates “deficit spending by 

the government in order to boost the economy,” Keynesianism was the last thing many 

expected from an administration as vociferously free-market as Bush’s.217 

 
215 David Harvey, A Brief History of Neoliberalism (New York: Oxford University 
Press, 2005), 2. 
216 For commentary on this specific problem see Paul Krugman, “How Did Economists 
Get It So Wrong?” New York Times, 2 September, 2009, 
http://www.nytimes.com/2009/09/06/magazine/06Economic-t.html (accessed 10 May, 
2010) and James K. Galbraith, “Who Are These Economists, Anyway?,” Thought & 
Action (Fall, 2009):85-97. 
217 This definition of Keynesianism is based on a broad notion of the term as it is 
commonly manifests in popular culture. As a cornerstone of macroeconomic philosophy, 
Keynesianism is no limited to the specific orthodox ideals of John Maynard Keynes but 
instead government interventionism and deficit spending more generally. See Alanius, 
“Keynesianism, and Why It Cannot Work,” 
http://www.campaignforliberty.com/blog.php?view=12885 (accessed 13 June 2010). 
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Yet when EESA was finally enacted, the legislation seemed a far cry from that 

touchstone of Keynesian policy, FDR’s New Deal.218 Instead of establishing, as the latter 

had, a number of government institutions and regulatory agencies to foster a more secure 

and stable financial climate, EESA was essentially the government buy-out of nearly 700 

billion dollars in troubled mortgage assets from Wall Street. Hence, while the bill 

demonstrated interventionist tendencies, it fell short of orthodox Keynesian behavior 

(which presumably would have vilified the financial industry rather than offering it 

assistance).219 Insofar as EESA rescued Wall Street rather than Main Street, the bill was 

seen by many as simply reinforcing the largely unregulated free-market system that 

permitted the downturn in the first place.220 

As an economic and political affair encompassing a variety of divergent 

perspectives, EESA represents a unique rhetorical situation.221 By compelling the Bush 

administration to grapple not only with the growing conflict between finance and material 

production but also with the chasm between its own economic ideals and actions, EESA 

symbolized neoliberalism’s impending crisis. Moreover, it provided an ample 

opportunity for experts (with their own intellectual, economic, or political investments in 

 
218 See Jean Edward Smith, FDR (New York: Random House, 2008). 
219 For the seminal book on John Maynard Keynes’ macroeconomic ideas and 
prescriptions see The General Theory of Employment, Interest and Money (Orlando, FL: 
First Harvest, 1965). 
220 My previous chapter discusses this particular aspect of the conflict at much greater 
length.  
221 I am using rhetorical situation here in the conventional sense as an exigency that 
demands a fitting rhetorical response. See Lloyd F. Bitzer, “The Rhetorical Situation,” 
Philosophy and Rhetoric 1 (1968): 1-14. 
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the crisis) to shed rhetorical light on the complex nature of a modern national economy. 

Whereas during the housing boom very few challenged the free market principles of the 

Bush administration, now very few could deny the fact that the economy needed 

government-sponsored life support.222 

This chapter analyzes the kinds of discourse occasioned by EESA in order to 

better understand the rhetorical tension between Keynesianism and neoliberalism. By 

taking into account the contradiction between these competing economic philosophies, I 

argue that they are rhetorically managed positions that require moral and ethical appeals 

to instantiate their meaning and validity.  Moreover, to further the argument I laid out in 

my last chapter (with respect to Wall Street and Main Street), I suggest that the rhetorical 

character of these moral and ethical attributions are dictated by the institutional fields that 

gave rise to them. To do so, I employ Carl Schmitt’s theory of the “state of exception,” a 

concept that illuminates the inherently dictatorial nature of democratic sovereignty.223 

I begin by illustrating how neoliberalism itself is a state of exception that requires 

Keynesianism even as its rhetoric impugns Keynesianism. Then, through the use of two 

competing narratives employed during the EESA debates—which I define as moral 

critique and ethical pragmatism—I illustrate how the state of exception emerges 

rhetorically as an enthymematic warrant informing both support for and opposition to the 

bill. By framing EESA as emblematic of either a permanent or temporary suspension of 

fiscal deliberation, I show how—regardless of political position—the “logic of the 
 

222 Krugman, “How Did Economists Get It So Wrong?” 
223 Carl Schmitt, Political Theology: Four Chapters on the Concept of Sovereignty (IL: 
University of Chicago Press, 2006). 
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exception” exists as a general structure that both constitutes and is constituted by the 

narratives surrounding the bill. I conclude that such realizations have important 

consequences for how we theorize economic crisis rhetoric. 

The State of Exception 

The state of exception has gained increased popularity as a model for explaining 

the complex nature of power under late capitalism.224 Developed by German jurist and 

Catholic philosopher Carl Schmitt in the early 20th century, the state of exception 

emerged as a critique of the juridical problems inherent in republican forms of 

government.225 According to Schmitt, while these "democratic" philosophies have 

historically appeared to represent the popular will of a nation’s people (as opposed to the 

interests of a monarchy or oligarchy), latent in such constitutional systems is the 

structural possibility for their opposite, namely dictatorship.226 Because all such 

arrangements depend on the mechanism of a "sovereign" to maintain the constitutional 

workings of the state, the possibility is always present that an individual or collective 

entity can transcend the rule of law. Schmitt thus defines the sovereign as “he who 

 
224 See, for example, Chantal Mouffe, The Challenge of Carl Schmitt (London: Verso, 
1999) and Giorgio Agamben, State of Exception (Chicago: University Press, 2005). In 
rhetorical studies see Joshua Gunn, "Father Trouble: Staging Sovereignty in Spielberg's 
War of the Worlds." Critical Studies in Media Communication 25 (2008): 1-27 and 
Barbara A. Biesecker, Forum Introduction, Communication and Critical/Cultural Studies 
5 (2008): 200. 
225 While Schmitt implied the state of exception in much of his work, his most explicit 
discussion on the topic can be found in Political Theology. 
226 Prior to Political Theology, Schmitt wrote an entire book on dictatorship. The book 
has yet to be published in English.  
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decides the state of exception.”227Insofar as the sovereign exists simultaneously inside 

and outside the rule of law, it troubles the notion of any government “of the people.”  

 Schmitt’s sovereign typically invokes the state of exception in the form of 

“commissarial” dictatorship, a suspension of government that is brought on by a national 

crisis or similar "state of siege."228 By compelling the sovereign to transgress legality in 

the name of legality, commissarial dictatorship rationalizes the autocratic nature of its 

intervention. While this understanding of "exception" seems to imply a provisional 

quality, Giorgio Agamben has suggested that this modality of rule “tends increasingly to 

appear as the dominant paradigm of government.”229Since “the state of exception is not a 

special kind of law” but rather “a suspension of the juridical order itself, it defines law’s 

threshold or limit concept.”230 

 Using the Nazi power grab as his example, Agamben deconstructs Schmitt’s 

implied opposition between commissarial dictatorship and a more inherent form of 

dictatorship that derives from the juridical condition of sovereignty itself.231Agamben 

argues that since the Nazi's party's temporary decision to invalidate various articles of the 

 
227 Schmitt, Political Theology, 1. 
228 “State of siege” is a phrase used by Schmitt prior to his development of the state of 
exception. As Agamben illustrates, the “state of siege” corresponds to a provisional 
understanding of the exception versus the exception as a permanent practice of sovereign 
government. It is worth differentiating the two types of exception as they help to 
highlight how this concept is constructed rhetorically in the American Imaginary. For a 
more extensive discussion on such differences see Agamben, State of Exception. 
229 Agamben, State of Exception, 2. 
230 Agamben, State of Exception, 4. 
231 Schmitt terms this latter form of autocratic rule “sovereign dictatorship” as if to 
imply that it has a different nature than “commissarial dictatorship.” Schmitt, Political 
Theology. 
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Weimar constitution translated into a permanent erosion of citizenship, the distinction 

between these two forms of exceptionalism is an illusion. The state of exception—far 

from being a postponing of the normal workings of government—is instead a 

generalizable form of rule. Especially today—in an American democracy characterized 

by unconstitutional warfare (e.g., as many consider the Iraq War) and repeated human 

rights abuses (e.g., Abu Ghraib and water boarding)—the state of exception should not be 

conceptualized as an instrumental strategy enacted by a sovereign leader during a period 

of crisis, but instead an underlying structure that is constitutive of political reality in all 

democratic societies.232 

In the context of the present financial downturn, the state of exception offers an 

illuminating explanation for the crisis of neoliberalism. As an economic philosophy 

premised on the rational principles of homo economicus, neoliberalism relies on the same 

theoretically "democratic" logic as republicanism.233 By defining an economy as being 

composed of rational agents acting purely out of self-interest, neoliberalism attempts to 

immunize its denizens from government involvement in the particularities of the 

marketplace. This popular belief in the notions of “market objectivity” is what led 
 

232 On the structural nature of the exception, consider the following quote by Agamben: 
“Just as linguistic elements subsist in langue without any real denotation, which they 
acquire only in actual discourse, so in the state of exception the norm is in force without 
any reference to reality. But just as concrete linguistic activity becomes intelligible 
precisely through the presupposition of something like language, so is the norm able to 
refer to the normal situation through the suspension of its application in the state of the 
exception….It can [thus] generally be said that not only language and law but all social 
institutions have been formed through a process of desemanticization and suspension of 
concrete praxis in its immediate reference to the real.” Agamben, State of Exception, 37 
233 See Aihwa Ong, Neoliberalism as Exception: Mutations in Citizenship and 
Sovereignty (Durham, NC: DukeUniversity, 2006).   
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numerous economists in the late 1960s (including the Chicago School) to embrace 

neoliberalism as an ethico/political logic.234  Because it deferred interests to the “invisible 

hand of the marketplace,” neoliberalism was touted as a "neutral" system. 

As the American economy began sliding into the worst downturn since the Great 

Depression, however, it became increasingly obvious that far from being a neutral 

economic enterprise that represents rationality, neoliberalism is the “exception” that has 

enabled the consolidation of economic hierarchy the world over.235 Whether manifested 

as the recent housing bubble or the other "shocks" that have come to characterize its 

reign, neoliberalism’s tendency to create rigid economic hierarchies throughout the world 

undercuts its purported rationality.236 By creating the largest gap in wealth since the 

Industrial Revolution (instead of giving rise to a prosperous and democratic society), 

neoliberalism has fostered what Simon Johnson calls America’s “new financial 

oligarchy.”237 Rather than a "paragon of economic rationality," neoliberalism is better 

 
234 Ronaldo Munck, “Neoliberalism and Politics, and the Politics of Neoliberalism,” in 
Neoliberalism: A Critical Reader, ed. Alfredo Saad-Filho and Deborah Johnston (New 
York: Pluto Press, 2005). 
235 Aihwa Ong provides the most comprehensive discussion of neoliberalism and state 
of exception. See Neoliberalism as Exception. 
236 See Naomi Kline The Shock Doctrine: The Rise of Disaster Capitalism (New York: 
Picador, 2007). 
237 See Gar Alperovitz and Lew Daly, Unjust Deserts: How the Rich are Taking our 
Common Inheritance (New York: New Press, 2008) and Simon Johnson, “The Quiet 
Coup,” Atlantic, May, 2009, http://www.theatlantic.com/doc/200905/imf-advice 
(accessed 24 June 2009). 
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understood as “an ideology that subordinates the art of democratic politics to the 

rapacious laws of the market economy.”238 

Likes Schmit's “exception,” then, the “tension between the theory of 

neoliberalism and the actual pragmatics of neoliberalization” has troubling implications.  

239 In the same way that republican government harbors the seeds of its dictatorial 

opposite, neoliberalism—despite its rhetoric of anti-interventionism—inherently enables 

its own need for government involvement in its affairs. As a “new relationship between 

government and knowledge through which governing activities are recast as nonpolitical 

and nonideological problems (emphasis added),” neoliberalism allows the economy to 

continue to be acted upon politically while nevertheless appearing to remain politically 

neutral.240In this sense, the crisis of neoliberalism and the governmental turn to 

interventionism was virtually guaranteed.  

But if the state of exception is useful for explaining the crisis of neoliberalism, 

how is it rhetorically manifested? Below I argue that, in the particular case of EESA, two 

rhetorical narratives—moral critique and ethical pragmatism—have produced a 

framework for understanding the tension between neoliberalism and Keynesianism.241 By 

 
238 Henry A. Giroux, The Terror of Neoliberalism: Authoritarianism and the Eclipse of 
Democracy (New York: Paradigm, 2004). 
239 David Harvey, A Brief History of Neoliberalism, 21. 
240 Ong, Neoliberalism as Exception, 3. 
241 I use the term rhetorical narrative here in a broad sense as a story or account that 
makes an implicit argument. While the accounts provided below have very direct 
arguments, I contend that what makes them narratives is their implicit recourse to the 
state of exception. For a discussion on the pervasive nature of narratives and their 
relationship to rhetoric see Roderick P. Hart, Modern Rhetorical Criticism (Boston, MA: 
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implicitly rendering the Bush administration as a permanent state of exception, moral 

critique inadvertently negates the very deliberation it desires.242 At the same time, by 

appealing to the state of exception as a temporary strategy for overcoming the crisis, 

ethical pragmatism defers deliberation to a future point in time. Thus in the case of EESA 

we witness the rhetorical constitution of the state of exception in both the expert and 

policy sector. 

To illustrate this dual process of rhetorical negation and deferral, I first articulate 

the position of moral critique. As we will see, specific artifacts from Soros, Batra, 

Roubini, and Stiglitz highlight how expert discourses share a consistent narrative of 

disgust and moral reprehension in their figurative depiction of the Bush administration as 

the antagonist and profiteer of the present crisis.243 By deploying respectively, metaphors 

of “cronyism,” “crisis profiteering,” “binging and purging,” and “old-fashioned corrupt 
 

Allyn and Bacon, 1997) and Walter R. Fisher, Human Communication as Narration: 
Toward a Philosophy of Reason, Value, and Action (Columbia, South Carolina: 
University Press, 1989). 
242 I use “permanent” here not as an ahistorical concept but as a way of thinking the 
difference between the competing visions of exceptionalism that emerged during the 
EESA debates. As I illustrate shortly, one of defining qualities of the two competing 
narratives is the temporal value they ascribe to the exception. I also chose this word 
because it corresponds with Schmitt’s distinction between “commissarial” and 
“sovereign” dictatorship. 
243 George Soros, “Paulson Cannot be Allowed a Blank Cheque [sic]” Financial Times 
24, September, 2008, http://www.ft.com/cms/s/0/9973c5b0-8a6d-11dd-a76a-
0000779fd18c.html (accessed 18 June 2010); Ravi Batra, “Bailout: The Crisis 
Profiteering,” RaviBatra.com, 29 September, 2008, 
http://www.ravibatra.com/bailout.html (accessed 18 June 2010); Nouriel Roubini, “We 
Won't Escape the Worst Recession in 40 Years,” Ocnus.net, 26 September, 2008, 
http://www.ocnus.net/artman2/publish/Business_1/We_Won_t_Escape_the_Worst_Reces
sion_in_40_Years_printer.shtml (accessed 18 June 2010); Joseph Stiglitz, “Bail Out Wall 
Street Now, Change Terms Later,” Democracy Now, 2 October, 2008, 
http://www.democracynow.org/2008/10/2/nobel_laureate_joseph_stiglitz_bailout_wall   
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bribery” to convey their narratives, these rhetors all suggest the administration has rigged 

EESA to benefit the status quo and further reinforce existing social and economic 

hierarchies. Instead of creating substantive policy reform, however, moral critique’s 

structure serves to negate any such change. Since the state of exception is the narrative’s 

enthymematic explanation for the Bush administration’s abuse of power, the criteria of 

moral critique paradoxically ensures that its extra-juridical polemic will not be 

incorporated into EESA. 

In contrast to this narrative, I then articulate the position of ethical pragmatism. 

By illustrating how various politicians using this narrative deploy the state of exception 

in a different enthymematic fashion, I show how critical deliberation about the bill is 

continually deferred. As we will see, the remarks of Bush, Paulson, and Bernanke, all 

share a common emphasis on "extraordinary times," "urgency," and "lack of alternative," 

that allows them to frame their actions as exceptions to the rule.244As a consequence, the 

device of ethical pragmatism allows them to circumvent their accountability to the public 

by postponing critique and debate to a future point in time. Hence, in the same way the 
 

244 George W. Bush, “Speech to the Nation on the Economic Crisis” (transcript), New 
York Times, 25 September, 2008, 
http://www.nytimes.com/2008/09/25/business/worldbusiness/25iht-
24textbush.16463831.html (accessed 18 June 2010); Henry M. Paulson, Testimony by 
Secretary Henry M. Paulson, Jr. before the Senate Banking Committee on Turmoil in US 
Credit Markets: Recent Actions regarding Government Sponsored Entities, Investment 
Banks and other Financial Institutions, 23 September, 2008, 
http://www.treas.gov/press/releases/hp1153.htm (accessed 18 June 2010); Ben Bernanke, 
Statement of Ben Bernanke Chairman Board of Governors of the Federal Reserve System 
before the Committee on Banking, Housing, and Urban Affairs United States Senate, 23 
September, 2008, 
http://www.federalreserve.gov/newsevents/testimony/bernanke20080923a1.htm 
(accessed 18 June 2010). 
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state of exception both constitutes and negates the expert voices, the same pervasive 

rhetorical logic is at work in those who speak with a policy voice. 

Mediating Economic Realities: Moral Critique 

In a scathing essay published by Financial Times on September 24, 2008, hedge 

fund manager George Soros critiqued the proposed EESA legislation as a “blank check” 

that represented the “ultimate fulfillment of the Bush administration’s dream of a unitary 

executive.”245 By “exempt[ing] the secretary’s decisions from review by any court or 

administrative agency,” Soros believed EESA gave the federal government 

unprecedented power to use the discourse of interventionism as a guise for bailing out 

Wall Street.246 As he states at length, 

Mr Paulson’s proposal to purchase distressed mortgage-related securities 

poses a classic problem of asymmetric information. The securities are hard 

to value but the sellers know more about them than the buyer: in any 

auction process the Treasury would end up with the dregs. The proposal is 

also rife with latent conflict of interest issues. Unless the Treasury 

overpays for the securities, the scheme would not bring relief. But if the 

scheme is used to bail out insolvent banks, what will the taxpayers get in 

return?247 

 
245 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
246 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
247 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
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As an alternative, Soros outlined four ways the government could improve EESA 

legislation:  

an upside for the taxpayers as well as a downside; a bipartisan board to 

oversee the process; help for the homeowners as well as the holders of the 

mortgages; and some limits on the compensation of those who benefit 

from taxpayers’ money.248 

Since these options focus on “capitalising [sic] the institutions that are burdened by 

distressed securities directly rather than by relieving them of the distressed securities,” 

Soros believes they are more effective ways to intervene in the economy than the 

solutions offered by Paulson.249Inasmuch as EESA is authored by an ex-finance CEO 

with numerous ties to Wall Street, the bill seems more about cronyism than adequate 

fiscal policy. 

By pointing out the bill's “latent conflict of interest issues” and offering 

alternative policy measures, Soros polemic resonates with a more general rhetorical 

narrative of moral critique that proliferated during the creation and passage of EESA. 

Capitalizing on the “crisis of neoliberalism” and the widespread recognition that some 

form of “large-scale rescue package is probably indispensable to bring it under 

control,”250such moral critique focuses on how the present administration has used the 

“need for interventionism” as a technique to benefit Wall Street. By entering many of the 

 
248 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
249 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
250 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
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same debates that characterized the tension between Wall Street and Main Street,251 

moral critique argues that the “Keynesian alternative” put forward by Bush and Paulson 

is woefully inadequate. Insofar as EESA constitutes a bailout of the financial industry, 

the critique goes, it can be read as nothing more than the Bush administration’s latest 

attempt to extort Main Street.  

While the rhetorical composition of moral critique varies by pundit, what unifies 

this narrative is its enthymematic conclusion that the Bush administration is a permanent 

“state of exception.” By consistently pointing out how EESA legislation reflects the 

administration’s perpetual attempt to transcend legality in legality’s own name, moral 

critique has a rhetorical form that is consistent throughout a wide variety of discourses. 

As Soros' version of the narrative clearly intones, central to understanding EESA is “the 

Bush administration’s dream of a unitary executive.”252 Hence, by highlighting how 

cronyism and legal loopholes have become a trademark of the bill, Soros’ moral critique 

implicitly invokes the state of exception. 

Moral critique was also the strategy employed by SMU economist Ravi Batra. 

Produced on September 22nd for his widely viewed website RaviBatra.com, his narrative 

uses the metaphor of “crisis profiteering” to invoke the implied conclusion that the Bush 

Administration is a permanent state of exception.253 Arguing that it has become an “old 

habit of Wall Street brokers and financiers first to generate a crisis and then to profit from 

 
251 Please refer to the previous chapter for an extensive discussion on Wall Street and 
Main Street. 
252 Soros, “Paulson Cannot be Allowed a Blank Cheque.” 
253 Batra, “Bailout.” 
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it,” Batra asserts that EESA is “the worst plan yet devised for crisis profiteering.”254 By 

bailing out the banks and lenders that brought on the crisis rather than homeowners, 

EESA ends up saving “reckless borrowers” like Goldman Sachs” but is unable to “rescue 

the rest of the economy.”255 EESA, Batra concludes, thus comes to illustrate corruption 

and irrationality, providing a clear demonstration of how the administration is using the 

present crisis to enable Wall Street over Main Street. 

After providing a critique of EESA Batra shows how there are alternatives to this 

legislation. By demonstrating how the housing sector appears to be a much more efficient 

space for government intervention, he advocates bailing out the homeowners that cannot 

pay their mortgages:  

If homeowners are able to make timely payments for their home loans, the 

banks will be paid and their loans will be secure. The banks will have a 

healthy balance sheet and will not need any rescue. The housing market 

will also stabilize. If some banks still fail, then the FDIC will come to their 

rescue. The total cost of the home-owner bailout will be less than $500 

billion, a fraction of what the government has promised to spend on its 

multifaceted bailouts of Bear Stearns, Freddie Mac, Fannie May, AIG and 

now the entire financial sector.256 

 
254 Batra, “Bailout.” 
255 Batra, “Bailout.” 
256 Batra, “Bailout.” 
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Batra’s narrative clearly relies on many of the same topoi as that of Soros. By 

framing EESA as “crisis profiteering” and offering a different Keynesian solution that 

would be more effective, Batra perpetuates moral critique, arguing that unless the 

government adopts alternative legislation, EESA will be nothing more than the 

administration’s latest attempt to extort the American public. Since he shows how “with 

the help of prominent financier Hank Paulson” the “bankers have done it again,” Batra’s 

moral critique enthymematically concludes that EESA is the latest in a series of 

“exceptions” instituted on behalf of the Bush Administration.257 From this perspective, 

the government continues to emerge as an institutional space that circumvents genuine 

economic deliberation and EESA again becomes more about “the rescue of his 

[Paulson’s] buddies,” than protecting the economy.258 

While the moral critiques of Soros and Batra both depict the Bush administration 

as a perpetual state of exception, the next rhetorical artifact—produced by renowned 

NYU economist Nouriel Roubini—focuses more on this government’s relationship to the 

“exceptionality” of neoliberalism. Produced on September 26, 2008, during an interview 

for the online news periodical Ocnus.Net, Roubini articulates how a corrupt binge and 

purge philosophy is at the core of much of the administration’s behavior.259  Pointing out 

how the downturn was caused by “free market zealots who opposed any financial 

regulation,” Roubini wants to illustrate how these same people are now “falling into the 
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opposite excess.”260 Since the administration’s belief in self-regulation turned out to be 

no regulation at all, the government has found itself in a situation where it is spending to 

rescue the economy in “wrong” ways.261 

In pointing out the relationship between EESA and the faulty assumptions of 

neoliberalism, Roubini’s moral critique highlights not only the nature of the bill as a 

Schmittian exception but also similarly indicts the very economic philosophy that 

underpins the legislation. Since Roubini sees the present crisis as proof that “market 

discipline” is a “meaningless” construct, EESA illustrates of how the economy has 

always been in need of some form of interventionism. Hence, the excessive nature of 

EESA can be understood as deriving from the direct lack of regulation typified by 

neoliberalism (and the numerous corruptions that attended it). By allowing investors to 

profit from its poor regulatory standards, the Bush administration is now paying the 

consequences of its “laisser-faire” approach to the economy.262 

For Rounini, then, the only adequate alternative would be to shift toward a more 

classically Keynesian orientation. As he states “we must not stop at simply taking over 

toxic assets. We must also reduce the face value of these debts, so that households may, 

in fact, reimburse them.”263 While the government’s move “to take over failing banks' 

assets” can be one way of managing the crisis, “it is totally useless unless we [also] 
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reduce individuals' debts.”264 Roubini thus concludes that there are several essential 

steps and that EESA only focuses on one.  Hence, if EESA remains intact and continues 

to ignore the debtors involved in the crisis the nation will likely “have a foreclosure 

tsunami and banks will go under. And if they go under, the economy will go with 

them.”265 

Instead of trying to improve the economy by taking a “comprehensive” approach, 

Roubini believes that the Bush administration’s exclusive commitment to Wall Street 

demonstrates that it only has the interests of the wealthy elites in mind. While it could use 

government intervention to genuinely stimulate the economy, the Bush administration 

has chosen instead to preserve economic hierarchy. Using the Bear Stearns rescue earlier 

in the year as an example of how the administration “quite simply went around 

Congress… with reference to an old clause dating back to the crisis of 1929,” Roubini 

argues that this same logic of the exception is being used in the current 

legislation.266Hence, just as “the Bear Stearns' rescue was practically illegal,” the 

government is pulling the same tactics with EESA.267 

When asked to comment on how the Bush administration has handled the present 

crisis, Roubini thus offered the following account: 
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First of all, they were wrong. A year and a half ago, they said there was a 

minor problem in the real estate market. You can find their statements on 

Google. In reality, this "minor problem" turned into the worst recession 

ever seen since 1929. Then, they assured everyone that the "subprime" 

crisis was a niche problem and would be limited. We've already seen that 

everything has been affected: municipalities' debt, student loans ... we've 

never seen a comparable credit crisis! Finally, they alleged that the 

collapse of the real estate market - which had contributed a third of new 

jobs created the last six years - would have no impact on the rest of the 

economy! Last summer, they were overcome by panic and began reducing 

the Fed funds rate like crazy. They adopted an ad hoc approach without 

taking a full measure of the systemic risk. We've never been so close to a 

complete collapse of the financial system.268 

By demonstrating how the administration consistently postponed the best 

interests of its citizens, the logical conclusion of Roubini’s moral critique is that 

the Bush administration is a permanent state of exception. Instead of taking into 

account the needs of its citizens, the administration has continually enacted failed 

policies which, in their privileging of Wall Street over Main Street, have only 

served to exacerbate the crisis of neoliberalism. Thus, although he does not use 

the term explicitly, Roubini clearly evokes Schmitt’s “exception.” Until the 

government adopts an orthodox form of Keynesianism that will “reduce the face 
 

268 Roubini, “We Won't Escape the Worst Recession in 40 Years.” 
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value of these [individual] debts, so that households may, in fact, reimburse 

them,” the crisis will continue unabated.269 

Roubini’s perspectives on neoliberalism and the Bush administration are echoed 

in the final rhetor to illustrate the narrative of moral critique—Nobel laureate and 

Columbia economist Joseph Stiglitz. Taken from an interview with Democracy Now, 

Stiglitz’s text offers the most detailed (and perhaps most widely circulated) example of 

how this narrative manifests in the American imaginary.270Conducted on October 2, 

2008—only a day before EESA was signed into law—Stiglitiz’s main objective is to 

show how EESA is nothing less than “old-fashioned, corrupt bribery.”271 Equating the 

bill with the folly of giving a massive blood transfusion “while there’s internal bleeding,” 

Stiglitz argues that the bill fails to stop “the basic source of the hemorrhaging, the 

foreclosure problem.”272As yet another policy based on “trickle-down economics,” 

EESA is the latest attempt “throw…money at Wall Street” while leaving Americans to 

foot the bill.273 

To argue his positions, Stiglitz structures his moral critique narrative around a 

longitudinal perspective, similar in style to Roubini’s critique. Arguing that the 

administration abdicated its juridical responsibilities, Stiglitz contends that the present 

legislation is nothing new for these policy makers. In the early 2000s, the Fed 
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“engineered a bubble, a housing bubble to replace the tech bubble that it had engineered 

in the ’90s.”274 This in turn led to a “consumption boom that was so strong that even 

though we were spending so much money abroad, we could keep the economy 

going.”275 At the same time, the administration allowed loans to be made “on the basis 

of asset prices that were inflated by a housing bubble” while simultaneously ignoring the 

“effective enforcement of antitrust policies.”276 We thus, 

wound up with institutions that were too big to fail. And we know when 

you have institutions that are too big to fail…there’s a real risk of their 

engaging in excessive risk-taking, because they know, you know, they get 

to take the profits when things turn out well.277 

As a consequence of these actions, Stiglitz concludes the U.S. is now in a 

distressing situation. Faced with an economic disaster that will likely get worse “under 

the best of plans,” America is “living on borrowed money and borrowed 

time.”278Instead of addressing these hurdles through adequate fiscal policy, however, 

Stiglitz see the present EESA legislation as doing “very little to stem the underlying 

problem.”279 Insofar as bill ignores the foreclosures that are at the root of the downturn, 

EESA is a bill that will likely “exacerbate” the potential for future problems. 
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 For Stiglitz, then, the irrationality of the situation can only be explained as “old-

fashioned, corrupt bribery.”280 As “a nontransparent bailout for Wall Street, where we 

take off their hands these bad assets, leaving them with the good assets,” EESA confirms 

how illegal and immoral practices led up to the crisis and were being used to pass it.281 

Instead of partaking in rational deliberation and entertaining various views on 

interventionism, Stiglitz contends that the Bush administration is resorting to a variety of 

different tricks to get their version of the bill approved. Whether trying to “buy out” 

congress by putting “in anything they needed to … get the congressional support for a 

basically flawed bill” or by saying the “sky is falling and that to save the world we have 

to do exactly what he says now,” Paulson and the Bush administration are trying to 

circumvent to moral controversy associated with their actions.282 

 The outlandishness of such actions is only further belied by the administration’s 

past actions toward fiscal policy. As he notes,  

it wasn’t very long ago that the President vetoed a bill to provide 

healthcare, health insurance, to poor American children who otherwise 

would not get healthcare. Without that healthcare, they could be scarred 

for life. And he said—and this is a bill that costs a few billion a year—he 

said we could not afford it. We didn’t have the money. All of the sudden, 
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we found this $700 billion to help Wall Street. And that sort of shows you 

a sense of priorities, a sense of proportion.283 

 In all of these respects, then, Stiglitz’s moral critique conjures an 

administration of exception that contains within it the power to elide the very 

legal system to which it is supposed to be held accountable. From its causing of 

the crisis, to its extortion of the present situation, to its use of urgency appeals to 

pass the bill through Congress, Stiglitz’s moral critique invokes the state of 

exception as an indefinite juridical logic that is now succeeding in passing EESA 

legislation. 

The Exceptionality of Moral Critique 

The preceding analysis has shown the ways in which Soros, Batra, Roubini, and 

Stiglitz all tap into a common narrative of moral critique. Through metaphors of 

“cronyism,” “crisis profiteering,” “binging and purging,” and “old-fashioned corrupt 

bribery,” these rhetors all implied that EESA was being used as state of exception to 

perpetuate the economic disparities between Wall Street and Main Street. Since 

according to their narrative a more classically Keynesian dose of economic policy is the 

correct option for dealing with the ongoing financial crisis, all agreed that EESA was 

fundamentally flawed. 

While the formal similarity between these four experts is illuminating in its own 

right, more interesting is that their moral critique can be understood as metonymic of a 

more general popular disposition toward the bill. As New York Times columnist Sherly 
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Gay Stolberg declared in a September 25, 2008, opinion piece, “citizens are irate over the 

idea that one person—Mr. Paulson, and then his successor—would control so much 

taxpayer money.”284 Since EESA was a policy that gave money to the entities that many 

believed were the very cause of the crisis, the “idea of a bailout has touched a particularly 

sensitive nerve among the public.”285 

Moreover, in an open letter to Congress on September 24, 2008, more than 100 

university economists expressed great concern with the plan proposed by Secretary 

Paulson.286 Characterized as “the emerging consensus from academic economists,” the 

letter described three “fatal pitfalls” in the plan as initially proposed: its fairness, its 

ambiguity, and its long-term effects.287 Even many congressional officials expressed 

opposition to the bill.288  Republican Senator Jim Bunning called the bill “financial 

socialism.” 289 U.S. Representative Dennis Kucinich asked whether he was speaking with 

the Congress “or the Board of Directors at Goldman Sachs.”290  Representative Brad 

Sherman compared the bill to a “ransom demand for $700 billion in unmarked 
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(accessed 18 June 2010) 
285 Ken Bensinger, Masses aren't buying bailout, 26 September, 2008,   
http://articles.latimes.com/2008/sep/26/business/fi-voxpop26 (accessed 18 June 2010). 
286 Justin Wolfers, "Economists on the Bailout." Freakonomics: The hidden Side of 
Everything. Weblog entry posted September 23, 2008. 
http://freakonomics.blogs.nytimes.com/2008/09/23/economists-on-the-bailout/ (accessed 
June 17, 2009). 
287 Wolfers, "Economists on the Bailout."  
288 http://money.cnn.com/2008/09/23/news/economy/bailout_hearing/index.htm 
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bills.”291Finally, congressman Michael C. Burgess accused the House leadership of 

declaring “martial law” to pass the legislation without debate.292 

With so many people critical of the bill, it seems puzzling that the various 

manifestations of moral critique did not have more of an impact on the legislative 

process. As a pseudo-Keynesian measure that clearly contradicted the administration’s 

laissez faire philosophy, it was plain to see that EESA was rife with hypocrisies. Yet in 

spite of such shortcomings, when it came time to pass the measure, the plan remained 

intact. While discord in the House and Senate led to the addition of $150 billion dollars, 

the integrity of Paulson’s original plan remained in place on the day the bill was signed 

into law.293 

Reflecting on the narrative of moral critique makes clear how the administration 

was nevertheless able to get the measure passed. Since this narrative consistently argues 

that the Bush administration used the state of exception as the mechanism for the bill’s 

passage, we find a paradoxical situation in which critique itself ends up becoming the 

justification for the administration’s actions. In other words, because the point of the 

moral critiques was to illustrate how EESA could only be approved in a climate that is 

exempted from real deliberation, the bill’s various opponents end up explaining why it 

would pass in spite of their criticism. Moreover, insofar as the narrative emerges from 
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outside the juridical sphere of policy, its effectiveness is limited and actually serves to 

justify the state of exception that it criticizes. Moral critique is thus (discursively and 

materially) constituted by a fundamental irony that negates the very critical objective of 

the narrative.  

This self-negation of moral critique, however, only provides one half of the 

explanation for why EESA legislation was not thwarted. To understand how the 

administration successfully passed the bill, we have to also account for how its own 

“policy voice” simultaneously deferred moral critique (even as moral critique was 

negating itself). To do so, in the next section I shift my focus to President Bush, Secretary 

Paulson, and Federal Reserve chair Bernanke, illustrating how they together provided a 

different narrative to explain the crisis—ethical pragmatism. Through their emphasis on 

urgency and expediency as the primary values of the EESA intervention, I demonstrate 

how the state of exception emerges again, albeit in a different guise this time. By framing 

the postponement of deliberation as a temporary gesture instead of a consistent and active 

principle, ethical pragmatism is able to supersede moral critique. We thus witness the 

state of exception emerging rhetorically in the two master narratives that clashed during 

the creation of EESA. 

Mediating Economic Realities: Ethical Pragmatism 

When Bush addressed the American public on September 25, 2008—a week 

before the landmark passage of EESA—he declared that we are “living in extraordinary 
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times.”294 Bringing attention to the “triple-digit swings in the stock market,” financial 

institutions teetering “on the edge of collapse,” and the “frozen” credit markets, the 

president highlighted the need to pass interventionist legislation as quickly as 

possible.295 Recognizing, as it were, that as a neoliberal his call for EESA legislation 

could be conceived as hypocritical, he sought to frame the bill’s Keynesian proclivities as 

an exception to normal economic policy. As he declared at length:  

I'm a strong believer in free enterprise, so my natural instinct is to oppose 

government intervention. I believe companies that make bad decisions 

should be allowed to go out of business. Under normal circumstances, I 

would have followed this course. But these are not normal circumstances. 

The market is not functioning properly. There has been a widespread loss 

of confidence, and major sectors of America's financial system are at risk 

of shutting down.296 

While Bush recognizes that his actions may be unpopular or contradictory (given 

his neoliberal disposition), he claims to have no other options. Faced with “a choice, to 

step in with dramatic government action or to stand back and allow the irresponsible 

actions of some to undermine the financial security of all,” he frames EESA as the best 

option he has given the circumstances.297He wants to preserve the idea that “democratic 

 
294 Bush, “Speech to the Nation on the Economic Crisis.” 
295 Bush, “Speech to the Nation on the Economic Crisis.” 
296 Bush, “Speech to the Nation on the Economic Crisis.” 
297 Bush, “Speech to the Nation on the Economic Crisis.” 
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capitalism is the best system ever devised” while at the same time ensuring that his 

massive interventionary agenda gets pushed through Congress.298 

In addition to acknowledging the contradictions inherent in his actions, Bush also 

seeks to highlight an ethical aspect of the bill.  While he recognizes that the crisis was 

caused by the “irresponsible actions of some,” he strives to point out that the government 

rescue is “not aimed at any individual company or industry. It is aimed at preserving 

America’s overall economy.”299He thus claims that the bailout is in the best interest of all 

citizens. If the economy is not kept in check, “the value of your home could plummet” 

and “[f]oreclosures would rise dramatically.”300 

Consequently, Bush argues that the “federal government is responding with 

decisive action.”301While he concedes that “our 21st century economy remains regulated 

by largely outdated 20th century laws,” now is not the time to address such issues.302 

Citizens must recognize that “we overcame tough times before” and that our economy is 

resilient.303 Thus instead of viewing the crisis as an opportunity for dialogue and 

deliberation on regulation for the economy, Bush seeks to postpone such conversations to 

a future point in time. 

By framing the proposed legislation in this particular light, Bush offers us 

a first example of how the neoliberal state of exception is manifested rhetorically 
 

298 Bush, “Speech to the Nation on the Economic Crisis.” 
299 Bush, “Speech to the Nation on the Economic Crisis.” 
300 Bush, “Speech to the Nation on the Economic Crisis.” 
301 Bush, “Speech to the Nation on the Economic Crisis.” 
302 Bush, “Speech to the Nation on the Economic Crisis.” 
303 Bush, “Speech to the Nation on the Economic Crisis.” 



 109

                                                

in the sphere of policy. By describing the crisis as “extraordinary times” in need 

of “decisive action,” he is able to side step his administration’s problematic 

relationship to Wall Street and the present crisis. Since the economy is not 

operating normally but is instead in a state of disarray and chaos, the downturn 

must be addressed without normal argumentative debate.  

In his desire to postpone deliberation by emphasizing the exceptional 

nature of the crisis, Bush taps into a more general narrative that emerged during 

the creation and passage of EESA, namely ethical pragmatism. Like moral 

critique, ethical pragmatism deploys the state of exception enthymematically as a 

way of justifying EESA legislation. Unlike moral critique, however, ethical 

pragmatism links the exception to a completely different set of values. By 

bringing attention to temporary nature of the present situation, ethical pragmatism 

argues that deliberation and critique are the enemies. Since the Bush 

Administration is “working with Congress to address the root cause behind much 

of the instability in our markets,” this narrative contends the worst thing citizens 

can do right now is challenge the administration.304 

The primary difference between these two rhetorical accounts can thus be located 

in the way they deploy the state of exception as an enthymeme to explain EESA and the 

government’s reaction to the present crisis. Whereas the moral critique implies that a 

state of exception has become a permanent practice under Bush, the latter tries to frame 

the state of exception as temporary action. Hence, insofar as the narrative of ethical 
 

304 Bush, “Speech to the Nation on the Economic Crisis.” 
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pragmatism attempts to exempt itself from the problem by emphasizing authentic 

deliberation at a future point in time, it relies on a different model of the state of 

exception that is more justifiable.  

Turning now to our second policy artifact—that of Secretary Paulson—we see an 

additional rendering of ethical pragmatism. Delivered on September 23rd 2008 to the 

Senate Banking Committee, Paulson’s widely publicized address is particularly useful in 

illustrating how a temporary understanding of state of exception can be used as an 

enthymeme to circumvent moral critique.305By emphasizing the “urgent response” that 

the crisis demands, the former Goldman Sach’s CEO centers his argument on how EESA 

provides “market stability,” 

Organizing his narrative around a series of binaries, Paulson’s ethical pragmatism 

is predicated on the opposition between a healthy and sick economy. By arguing that 

“illiquid mortgage-related assets … are choking off the flow of credit which is so vitally 

important to our economy,” for example, Paulson renders the financial system a living 

entity that has been invaded by foreign agents.306 Through a viral process of 

multiplication, he illustrates how “[t]hese bad loans have created a chain reaction” that 

now threatens “the very health of our economy.”307In the same way that a virus can 

weaken a person’s entire immune system, Paulson wants his audience to see the economy 

 
305Henry M. Paulson, Testimony. 
306Henry M. Paulson, Testimony. 
307Henry M. Paulson, Testimony. 



 111

                                                

as having been infected by a rapidly proliferating disease—one that must be eradicated 

quickly by experts, and without debate. 

By explaining the financial crisis through such metaphors, Paulson is able to 

argue that his legislation is aimed at excising these "troubled assets from the 

system.”308The measure is “designed for immediate implementation and [to] be 

sufficiently large to have maximum impact and restore market confidence.”309 Thus, by 

addressing the “underlying problem”—troubled assets that are dragging down the entire 

economy—he has devised an expert program to stabilize the financial system. This plan, 

while putting taxpayers on the line, will cost American families “far less than the 

alternative—a continuing series of financial institution failures and frozen credit markets 

unable to fund everyday needs and economic expansion.”310 

It is at the end of Paulson’s speech, however, that we realize the primary goal of 

his narrative: the desire to frame EESA as a temporary state of exception. In spirit of the 

“bipartisan consensus for an urgent legislative solution,”311 Paulson argues that there is 

no time to deliberate and contest the parameters of this bill. Since this “troubled asset 

purchase program on its own is the single most effective thing we can do to … stimulate 

our economy,” we must trust Paulson’s authority as Treasury Secretary and pass the bill 

immediately.312 While it is true that “[w]hen we get through this difficult period…our 

 
308Henry M. Paulson, Testimony. 
309Henry M. Paulson, Testimony. 
310Henry M. Paulson, Testimony. 
311Henry M. Paulson, Testimony. 
312Henry M. Paulson, Testimony. 
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next task must be to address the problems in our financial system through a reform 

program that fixes our outdated financial regulatory structure,” Paulson contends that “we 

must get through this period first.”313 

Through his appeals to urgency and expedient action, Paulson’s narrative 

enthymematically invokes a seemingly temporary state of exception. Since the economy 

is sick and its pathogen is multiplying rapidly, debate and deliberation about whether 

EESA is the right form of interventionism must be postponed to a later point in time. 

While “[w]e must [eventually] have that critical debate” now is not the time to question 

the crisis of neoliberalism.314 As part of Bush’s executive branch we must trust Paulson 

when he says he has the “best interest of all Americans” in mind and not risk making the 

situation even worse.  

 Despite residing in a different sphere of policy than Bush and Paulson, the third 

rhetor—Fed  Chair Ben Bernanke—demonstrates how the narrative of ethical 

pragmatism can emerge in governmental avenues outside the Executive Branch. 

Delivered to multiple Congressional committees on September 24 and 25, 2008, 

Bernanke’s testimony represents perhaps the most explicit attempt to grapple with the 

contradiction between the Federal government's neoliberal history and its looming 

Keynesian intervention.315“Despite the efforts of the Federal Reserve, the …global 

financial markets remain under extraordinary stress," declares Bernanke, rationalizing 

 
313Henry M. Paulson, Testimony. 
314Henry M. Paulson, Testimony. 
315 Bernanke, Statement. 
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why, in the case of the present downturn, the neoliberal privileging of monetary policy 

over fiscal policy will no longer suffice.316 

 Viewing capitalism through a rhetorical lens similar to that of Paulson, Bernanke 

describes how "stresses in financial markets have been high and have recently intensified 

significantly."317 As "rising mortgage delinquencies" spiral out of control and intersect 

other financial venues "the implications for the broader economy could be quite 

adverse."318 Bernanke thus declares that "[a]ction by the Congress is urgently required to 

stabilize the situation."319 If action is not taken immediately to avert the economy’s 

growing crisis, the situation may become even bleaker. 

 Like Bush and Paulson, central to Bernanke's attitude toward EESA is the need 

for immediate action. While he acknowledges "the shortcomings and weaknesses of our 

financial markets and regulatory system" now is not the time to debate the policies 

underscoring the bill.320 The "development of a comprehensive proposal for reform 

would require careful and extensive analysis that would be difficult to compress into a 

short legislative timeframe now available."321 Bernanke thus believes that it "is essential 

to deal with the crisis at hand" and focus later on building a "stronger, more resilient, and 

better regulated financial system."322 

 
316 Bernanke, Statement. 
317 Bernanke, Statement. 
318 Bernanke, Statement. 
319 Bernanke, Statement. 
320 Bernanke, Statement. 
321 Bernanke, Statement. 
322 Bernanke, Statement. 
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 While Bernanke believes the urgency of the situation is enough of a justification 

for passing EESA, he does have a response for those who may be critical of the bill’s 

interventionist tendencies: “Government assistance should be given with the greatest of 

reluctance,” adding that in the present case such attempts have already been 

exhausted.323Since the Federal Reserve already “attempted to identify private-sector 

approaches” but none were forthcoming, the government has no other choice but to bail 

out the financial sector. 

 By rationalizing EESA as the only possible option, then, Bernanke's narrative of 

ethical pragmatism is meant to close off the possibility of dissent. For those that feel 

interventionism is a disgrace to free market capitalism, Bernanke has made it clear that 

"private-sector arrangements" were taken into account. On the other hand, for who those 

critique the government for "bailing out Wall Street," Bernanke's appeals imply that 

debate and deliberation will come at a later point in time.  Thus through his stifling of 

opposition from all sides, Bernanke’s narrative of ethical pragmatism invokes the state of 

exception as the temporary justification for the government’s economic actions. 

The Exceptionality of Ethical Pragmatism 

 Bush, Paulson and Bernanke all provide accounts that, while told in slightly 

different ways, use the strategy of ethical pragmatism to try to suspend critique and 

discussion. Whether emphasizing “extraordinary times,” “urgency,” or “lack of options,” 

Bush, Paulson, and Bernanke all invoke the state of exception as the enthymematic 

justification for their actions.  
 

323 Bernanke, Statement. 
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 The “exceptional” frame underscoring this series of arguments, then, offers an 

additional way to grasp why the dissenting narrative—moral critique—may have had so 

little impact on EESA’s legislation. By rendering of EESA as an emergency measure to 

save the economy, ethical pragmatism was able to defer debate. Moreover, since ethical 

pragmatism emerged from the very same sphere in which EESA was introduced—that of 

policy—it was able to supersede dissident narratives about the bill at an institutional 

level. Since the former, not the latter, narrative defined the parameters of the policy 

debate; ethical pragmatism had both a material and discursive advantage. 

Moral critique’s failure can thus be observed simultaneously in two different 

rhetorical/institutional contexts. In respect to its own rhetorical argument, moral 

critique’s use of the state of exception as an explanation for EESA’s passage negated its 

own critique by affirming that this technique of power does indeed exist. At the same 

time, through the narrative frame of ethical pragmatism, moral critique was deferred from 

the realm of policy. Since the “exceptionality” of the situation demanded a suspension of 

deliberation, it became justified to pass the bill without proper economic argument. We 

are thus left to conclude that the state of exception has both a discursive and extra-

discursive reality since the institutional forms and discourses coincide with one another. 

Conclusion:  

Economic Crisis Rhetoric as Exception  

Having now explored the crisis of neoliberalism as it made manifest during the 

creation and passage of EESA, we are left with a more nuanced understanding of the role 

rhetoric played in this particular public policy context. By focusing on how several 
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experts and policymakers rhetorically addressed the tension between Keynesianism and 

neoliberalism, I have argued that two competing narratives emerged during this time 

span. Through its emphasis on “legal loopholes,” “crisis profiteering,” “binging and 

purging,” and “old-fashioned corrupt bribery,” moral critique condemns the Bush 

administration by accusing it of using EESA to benefit the status quo and further 

consolidate existing economic disparities in America. By contrast, in its focus on 

“extraordinary times,” “urgency,” and “lack of options,” ethical pragmatism seeks to 

circumvent its own accountability to the present crisis. 

While these competing narratives rhetorically constitute vastly different 

worldviews, what unifies their assertions is a shared commitment to Schmitt’s state of 

exception as the enthymematic warrant of their account. In the case of moral critique, the 

state of exception explains why the administration was able to get EESA passed. Whether 

accusing it of circumventing congress, bribing politicians, or exploiting taxpayers, the 

rhetors’ deploying moral critique all contend that the administration cared only about 

bailing out Wall Street institutions despite such entities being the very ones responsible 

for causing the crisis. 

In the case of ethical pragmatism, the state of exception emerges as the 

justification for (rather than the condemnation of) the administration’s actions. By 

highlighting the temporary nature of the crisis and the need for immediate response, the 

rhetors’ use of ethical pragmatism intended to circumvent critical deliberation regarding 

the bill. Since the crisis moment was rhetorically constituted as an impermanent 
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emergency, EESA had to pass immediately with any concerns about corruption or the 

failure of neoliberal government being deferred to a later point in time.   

While both narratives rely on the political logic of the exception, we can see that 

they produce very different visions in the American imaginary. Whereas in moral critique 

the state of exception is framed as a permanent act that produced and perpetuated the 

crisis, with ethical pragmatism it is framed as a transitory gesture. We are thus reminded 

of Schmitt’s distinction between commissarial and sovereign dictatorship inasmuch as 

moral critique frames the administration’s actions as an inevitable consequence of 

sovereign rule while ethical pragmatism justifies the administration’s actions on the basis 

of a fleeting circumstance.  

These differing articulations have important consequences for how neoliberalism 

and Keynesianism emerge as viable policy alternatives. Is the crisis of neoliberalism to be 

conceptualized as a permanent “exception” that will continue until effective Keynesian 

agendas are implemented? Or is the crisis to be viewed as a momentary problem that will 

eventually be overcome through the inherent rationality of free market principles? While 

this analysis clearly views the former perspective as having more fidelity in economic 

reality, it is clear from this analysis that neither Keynesianism nor neoliberalism can have 

real-world meaning without their rhetorical articulation.324 As the narratives of moral 

 
324 I am justified in making the claim about Keynesianism having more validity than 
neoliberalism as even the Bush administration admitted multiple times that the economy 
is in need of major reform. The question is whether the administration (or future 
administrations) will actually address such issues or merely continue deferring the 
problem to a later point in time. 
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critique and ethical pragmatism demonstrate, Keynesianism and neoliberalism are 

malleable constructs that rely on symbolically produced values to give them coherence. 

In this light, the findings of this case study complement the conclusions drawn in 

the previous chapter. Just as the relationship between Wall Street and Main Street was 

shown to be contingent upon moral and ethical presuppositions, so the meaning of 

Keynesianism and neoliberalism similarly depends on this rhetorical logic.  Moreover, 

these formal similarities also correspond to shared institutional configurations. The 

institutional forms that gave rise to competing understandings of Wall Street and Main 

Street are the same structures that orient competing visions of Keynesianism and 

neoliberalism. Since the meaning of Keynesianism and neoliberalism often center on 

questions of whether to fiscally subsidize Wall Street or Main Street, we can thus 

presume that the two independent case studies overlap and implicate one another. 

At the same time that these two chapters point to shared similarities, the present 

case-study has illustrated a rhetorical impasse that in some respects challenges the 

previous chapter. Whereas the previous study demonstrated that the rhetorical nature of 

Wall Street and Main Street was largely due to the real financial changes taking place 

under neoliberal capitalism, this chapter shows how, by virtue of real political changes, 

rhetoric has been unable to triumph over the crisis of neoliberalism. Since in the context 

of EESA the state of exception emerged as both a discursive and extra-discursive 

(political) process, the rhetorical constitution of the competing views on Keynesianism 

and neoliberalism was simultaneously mediated by power.  
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We are thus left in a challenging situation where economic rhetoric can be read as 

simultaneously essential and superfluous to mitigating and exacerbating crises in 

capitalism. To make sense of this situation, in the concluding chapter I argue for a 

framework of the economic imaginary that can explain this theoretical problematic. By 

drawing on the insights of the Wall Street/Main Street and Keynesianism/neoliberalism 

case studies, in addition to the poststructuralist thought of Derrida and Lacan, I argue that 

the economic imaginary provides the framework for understanding economic crisis 

rhetoric as a “textural” process that can express multiple manifestations of agency.325 

From this standpoint, such rhetoric can take on a number of often conflicting forms 

depending on the institutional relations to which it is articulated.326 The economic 

imaginary is thus a theory for rethinking the relationship between language and the 

economy, allowing us to better understand the role rhetoric has played in the present 

crisis. 

 
 

 
 
 
 
 

 
325 Donovan Conley & Greg Dickinson, “Textural Democracy,” Critical Studies in 
Media Communication 27 (2010):1-7.  
326 On the concept of articulation and its relevance to rhetorical studies see Nathan 
Stormer, “Articulation: A Working Paper on Rhetoric and Taxis,” Quarterly Journal of 
Speech 90 (2004): 257-284; Barbara Biesecker, “Rethinking the Rhetorical Situation 
from within the Thematic of Différance,” in Contemporary Rhetorical Theory, ed. John 
Louis Lucaites, Celeste Michelle Condit, and Sally Caudill (New York: Guilford, 1999): 
232-246; and Ronald Walter Greene, “Another Materialist Rhetoric” Critical Studies in 
Mass Communication15 (1998): 21-41. 
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In 2009, the popular television series “South Park” devoted an entire episode to 

satirizing America’s ongoing financial crisis.327 Portraying the economy as a poorly 

understood god when the city of South Park faces a regional downturn, the show’s 

creators make a number of subtle arguments about the role language plays in today’s 

economy. Using biblical notions of the apocalypse, the show deftly illustrates how those 

who speak on behalf of the economy are conferred a kind of prophetic status. In one 

scene, crowds of mall shoppers gather around various orators standing on tables, each 

offering a different interpretation of the crisis. The speakers are dressed in togas 

characteristic of the ancient philosophers as light shines down on them from above.  

Such allegory resonates with many of the conclusions derived from the case 

studies of the preceding chapters. Using EESA as the context, I have illustrated various 

ways rhetoric emerged during the present financial crisis and how these articulations can 

materially influence the economy’s performance. Whether framing finance as real or 

artificial or government interventionism as immoral or pragmatic, the rhetorical 

instantiations of these abstract economic variables have the potential to mediate the ways 

in which citizens experience and act within the economy. 

In this final chapter, I leverage the case studies and other sources to formulate a 

new theory about the way rhetoric operates in today’s economy—a model of economic 

crisis rhetoric called the economic imaginary. As a framework that can be used to clarify 

the various manifestations of rhetorical agency during the creation and passage of EESA, 

 
327SouthPark, “Margaritaville” (Season 13).  www.southparkstudios.com. 



 122

the economic imaginary can serve as a heuristic device for ongoing scholarly 

investigations of rhetoric and the economy.  

To develop the theory of the economic imaginary, I return first to the overall 

rationale for this project. I then show how the findings of the case studies have the 

potential to trouble constitutive or instrumental approaches toward rhetorical agency 

when it comes to the context of the present financial crisis. To resolve this dilemma, I 

turn to articulation theory and Lacan’s “three orders” to better describe the material 

operations of rhetoric under contemporary capitalism. By illustrating how the rhetoric 

that emerged during the creation and passage of EESA is best understood as an imaginary 

representation of real economic relationships, the economic imaginary has implications 

for studying economic discourse in general and economic crisis rhetoric in particular. 

Revisiting the Origins of the Project 

 My general purpose has been to better understand the potentially material role 

rhetoric played in the creation and passage of the Emergency Economic Stabilization Act 

of 2008. Reflecting on the sheer vastness of the discourse surrounding this event, I stated 

previously that: 

in a global capitalist economy increasingly dependent on immaterial 

production (i.e., the production of intangible goods such as ‘information, 

knowledges, ideas, images, relationships, and affects’), the EESA saga 

allows us to hypothesize that rhetoric may be as essential to economic 

order as monetary and fiscal policy. 
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I began with a literature review that hybridized the idea of economic crisis 

rhetoric from three sources: Marxian crisis theory, the rhetoric of economics, and crisis 

communication. This review suggested two issues that needed to be addressed—both 

conforming to an apparent tension between the universal and particular dimensions of 

economic crisis rhetoric. First, I needed to isolate the various topoi characteristic of the 

EESA discourses. Second, it would be necessary to explore how institutional forms 

mediated the relationship between these different rhetorical commonplaces. In doing so, I 

wanted to specify the different modalities of rhetorical agency that these discursive and 

institutional relationships engendered—a move that I framed as a question of 

instrumentality vs. constitution.  

A concern for these rhetorical and institutional relationships led me to theorize 

“voice” categories that could account for their differential influence. Initially defining 

these voices as policy, expert, consultancy, and vernacular, they became the basis for 

organizing the various texts in my database. Once categorized in this way, however, the 

differences and similarities between and among the voices revealed surprising findings. It 

became clear that the voices themselves derived from a pair of powerful and recurring 

rhetorical tensions. Specifically, these voices appeared to be the rhetorical byproducts of 

two fundamental struggles—two agons—that drove much of the crisis rhetoric produced. 

The first of these battles was a rhetorical struggle over the spatial separation of Wall 

Street and Main Street, while the seconded pitted Keynesianism against neoliberalism in 

a conflict over the values of government interventionism. To better reflect the discursive 
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data generated by these tensions, the four original voices were recast as a pair of 

competing worldviews, those of expert and policy. 

The case studies that followed thus centered on Wall Street vs. Main Street and 

Keynesianism vs. neoliberalism while honoring the materialist bent of my initial 

hypothesis (i.e., rhetoric as central to economic function). Viewing the case studies 

through the lenses of the expert rhetor and the policy rhetor, I selected generic criticism 

as my primary analytical tool—and to great effect. The insights produced by this 

technique—together with the findings up to this point—ultimately positioned me to 

formally theorize the economic imaginary as a new way of thinking about economic 

crisis rhetoric. Before presenting this model, however, it is instructive to first review the 

findings of the case studies and trace in detail the implications of my various findings. 

Revisiting the Case Studies 

In the chapter “A Tale of Two Streets,” I analyzed the contested meaning of the 

phrases “Wall Street” and “Main Street” as used during the EESA debates. The 

discourses of Kuttner, Hudson, Stiglitz, Buffett, Bernanke, and Paulson represented either 

a Wall Street or Main Street orientation and corresponded to the type of institutional 

affiliation each rhetor represented—either that of the expert or that of the policymaker. I 

demonstrated how experts such as Kuttner, Hudson, and Stiglitz tended to frame Wall 

Street as parasitic on Main Street whereas policy rhetors such as Buffett, Bernanke, and 

Paulson tended to view Wall Street and Main Street as largely interdependent. Moreover, 

I showed that these rhetorical contests impacted the economy in material ways since it 
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was the structural transformation of “the Streets” over the last 30 years that has made 

their meaning so increasingly open to contestation. 

In the chapter “Stating the Exception,” I looked at the crisis of neoliberalism and 

its implications for the tropes of Keynesianism and neoliberalism. By analyzing a 

different (but concurrent) set of texts—those of Soros, Batra, Roubini, Stiglitz, Bush, 

Paulson, and Bernanke—I again found a relationship between EESA discourses and the 

institutional spaces they represented. In this case, the expert discourses of Soros, Batra, 

Roubini, and Stiglitz framed the Bush administration’s interventionism as an immoral 

form of Keynesianism intent on serving the interests of the status quo. On the other hand, 

the policy rhetorics of Bush, Paulson, and Bernanke cast the proposed government 

intervention as a pragmatic and necessary response to extraordinary circumstances. 

 I also demonstrated that, despite these differences, both types of rhetors relied on 

Schmitt’s state of exception as the enthymematic warrant for their claims. The sharing of 

this enthymeme produced a curious result. The Keynesian moralist position had the effect 

of negating debate preemptively. At the same time, the neoliberal position sought to 

delay debate until the crisis was over. Thus the state of exception, employed as it was by 

both sides, ensured that true debate was highly unlikely to occur.  

In such a situation rhetoric appeared to be simultaneously essential and 

superfluous in terms of its ability to influence capitalist crises. Whereas in the first case 

study rhetoric was central to articulating the meaning of EESA, in the second it served to 

mitigate differential perspectives toward the bill. These polysemic findings offered 
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competing insights into the materiality of economic crisis rhetoric.328 Did the rhetorical 

discourses I studied constitute the economy’s actual performance or were they instead the 

instrumental register of a more fundamental economic/political reality? The answer, it 

appeared, was both.  

Both sets of tensions require rhetoric to produce economic meaning. Neither Wall 

Street, Main Street, Keynesianism, nor neoliberalism could be decoupled from moral and 

ethical attributions. In the first study, such grounding often took the form of metaphors—

with certain key terms giving rise to chains of signification that either valorized or 

demonized the meaning of Wall Street. For example, the bathtub metaphor implied that 

Wall Street was interdependent on Main Street, whereas a casino metaphor suggested 

that it was parasitic on the economy in general.  

In the second case study, narratives of moral critique and ethical pragmatism 

conferred meaning on Keynesianism and neoliberalism. Moral critique painted the Bush 

administration’s interventionism as a neoliberal ruse designed to preserve economic 

hierarchy in the United States while ethical pragmatism framed EESA as an urgent 

measure required for economic stability. Hence, in the same way that metaphor gave 

Wall Street and Main Street economic identities tinged with moral/ethical value, so 

Keynesianism and neoliberalism emerged as viable policy perspectives only after being 

coupled to more general narratives of ethics and morality. 
 

328 Polysemy is the process of having multiple rhetorical explanations for a particular 
text. For a further discussion of this issue in rhetorical studies see Celeste Michelle 
Condit, "The Rhetorical Limits of Polysemy," in Contemporary Rhetorical Theory: A 
Reader, ed. John Louis Lucaites, Celeste Michelle Condit, and Sally Caudill (New York: 
Guilford Press, 1999): 494-511. 
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Yet even as both tensions illustrated the centrality of rhetoric to the making of 

economic meaning, their structural logic was nevertheless contingent upon a host of 

institutional relationships. My analyses suggested that the different evaluative 

frameworks inscribed upon Wall Street/Main Street and Keynesianism/neoliberalism 

often depended on whether one spoke from the institutional platform of an expert or that 

of a policymaker and the material power reflected by these alternating worldviews. 

Hence, while all the economic crisis rhetoric I studied involved the process of assigning 

value discretely, these acts were simultaneously mediated by institutional relationships 

residing outside the realm of rhetoric. 

This realization explains the polysemic findings of my case studies. Since 

institutional form acts a container for a variety of historically situated extra-discursive 

contexts (e.g., financial, political, spatial, etc.), we can see it is the nature of the 

institutional alliances in my two case studies that led to the differing (even conflicting) 

readings of the effects of rhetorical agency within economic crisis. Wall Street and Main 

Street were located within the evolving financial logics of securities, derivatives, Credit 

Default Swaps and Collateralized Debt Obligations. Keynesianism and neoliberalism, on 

the other hand, were situated within very real political interests, the Schmittian exception. 

This arrangement means that one way to think of the economy is as a network of 

overlapping rhetorical and extra-rhetorical interventions that mutually influence one 

another along a shared “place of immanence.”329 Wall Street, Main Street, Keynesianism, 

 
329 In poststructuralist terms a plane of immanence is an event that exceeds any 
hermeneutical method of Kantian/Heideggerian mediation. In this sense the plane of 
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and neoliberalism can all be understood as rhetorical “quilting points”330 within these 

networks, or active commonplaces that help to create coherence among a variety of 

different intersecting forces.331 Since, in its organic state, the economy is too complex to 

quantify, rhetorical valuation seems to be a central mechanism for materializing the 

economy. While this view defines an economy that is inherently rhetorical, it 

simultaneously means that the economy is significantly more than discourse.  

Rather than thinking of economic crisis rhetoric through the binary logic of 

instrumentality or constitution, then, it seems better conceptualized as an energy that 

traverses a heterogeneous field of extra-discursive contexts (e.g.,  institutional, political, 

financial, etc.).332 By observing how rhetoric served multiple (even conflicting) roles 

during the process of EESA’s implementation, we gain a more cartographic account of 

 
immanence denotes a phenomenological form that cannot be represented through 
language. See Gilles Deleuze, The Logic of Sense, trans. Mark Lester and Charles Stivale 
(New York: Columbia University Press, 1990) and Alain Badiou, Being and Event, trans. 
Oliver Feltham (London: Continuum Books, 2005). 
330 In psychoanalysis a quilting point is a concept that structures (and adds coherence to) 
a multiplicity of other concepts and ideas. In this sense it serves as a nice metaphor for 
the roles Wall Street, Main Street, Keynesianism, and neoliberalism played in my 
analysis. See Jacque Lacan, Book III: The Psychoses, trans. Jacques-Alain Miller (New 
York: Norton, 1993) for a more extensive discussion on the quilting point. See also 
Ernesto Laclau and Chantal Mouffe, Hegemony and Socialist Strategy (London: Verso, 
2001). 
331 It is important to note that these four tropes are likely not the only sites from which 
one could predicate a rhetorical analysis of the economy (since the economy and the 
forces that constitute it are historically contingent). 
332Rhetoric as “energy” is adapted from John M. Sloop. See “People Shopping,” in 
Rhetoric, Materiality, and Politics, ed. Barbara A. Biesecker and John Louis Lucaites 
(New York: Peter Lang, 2009): 67-98.   
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rhetoric’s effectivity in the midst of capitalist crises.333 From this vantage point, rhetoric 

can emerge as both central and superfluous to the economy depending on the ensemble of 

forces to which it is rhetorically linked.  Because rhetoric is immanent to these other 

structural factors, economic crisis rhetoric can be seen as “textural” rather than textual.334 

Economic Crisis Rhetoric as Articulation 

To conceptualize economic crisis rhetoric through the framework described above 

would be to view it as a form of articulation theory.335As a burgeoning approach toward 

rhetorical analysis interested in the ways rhetoric makes possible “the impossible act of 

meaning,” articulation theory highlights how multiple configurations of rhetoric’s 

materiality can be possible.336 By “understanding rhetoric as a historical product of 

 
333 I am using the term cartography here in the sense that it is used in cultural studies. As 
Lawrence Grossberg argues, the best way to understand power under contemporary 
capitalism is to map such relationships among differing yet overlapping historical and 
political conjunctures. See Lawrence Grossberg We Gotta Get Out of This Place: 
Popular Conservatism and Postmodern Culture (New York: Routledge, 1992). 
334 The concept of texturality resists the opposition between space and discourse as 
independent and discrete sites of influence. Discourse does not simply flatten (constitute) 
space nor does space produce discourse. These differing modalities of power instead 
implicate one another and intertwine. See Donovan Conley & Greg Dickinson, “Textural 
Democracy,” Critical Studies in Media Communication 27 (2010):1-7. 
335 On the concept of articulation theory and its relevance to rhetorical studies see 
Nathan Stormer, “Articulation: A Working Paper on Rhetoric and Taxis,” Quarterly 
Journal of Speech 90 (2004): 257-284; Barbara Biesecker, “Rethinking the Rhetorical 
Situation from within the Thematic of Différance,” in Contemporary Rhetorical Theory, 
ed. John Louis Lucaites, Celeste Michelle Condit, and Sally Caudill (New York: 
Guilford, 1999): 232-246; Ronald Walter Greene, “Another Materialist Rhetoric” Critical 
Studies in Mass Communication15 (1998): 21-41, and Lawrence Grossberg, “On 
Postmodernism and Articulation: An Interview with Stuart Hall,” Journal of 
Communication Inquiry 10 (1986): 53.  
336 This definition is adapted from Barbara Biesecker, “Rethinking the Rhetorical 
Situation from within the Thematic of Différance.” See also Addressing Postmodernity: 
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practices, rather than as a natural faculty inherent in a cultured human mind, body, or 

language,” this perspective toward rhetorical effectivity rejects the ontological dualism 

inherent to instrumental and constitutive approaches toward rhetorical agency.337 Since 

rhetoric does not exist in vacuum but is instead immanent to structures of power, the logic 

of articulation offers a postdialectical framework for moving my analysis forward. 

When applied to the results of the case studies in particular, articulation theory 

offers a way to assimilate the polysemic critical insights of this study within a coherent 

body of thought. By calling attention to how the differing models of rhetorical agency 

that emerged in this dissertation derive from a question of relational order (between the 

economic discourses and their institutional forms), the logic of articulation calls attention 

to the inherently performative nature of my rhetorical analysis.338 Although in both of the 

tensions I studied it was the process of textual analysis that drove the theorizing, it was 

the way I articulated such economic crisis rhetoric to a differing set of institutional 

histories that led me to arrive at competing visions of rhetorical effectivity. Whereas, in 

the tension between Wall Street and Main Street, rhetoric’s materiality was articulated to 

a history of blurring spatial relationships between finance and the more general economy, 

in Keynesianism vs. neoliberalism such relations were linked to historical accounts of the 

evolving political/governing logics of the state of exception. 

 
Kenneth Burke, Rhetoric, and a Theory of Social Change (Tuscaloosa: University of 
Alabama Press, 1997).  
337 Stormer, “Articulation,” 258. 
338 On order and the performativity of rhetorical criticism see Stormer, “Articulation.” 
See also Michel Foucault, The Order of Things (New York: Routledge, 2001). 
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 This realization means that the materiality of economic crisis rhetoric is located 

not only in the values produced by the rhetor but also in the values inscribed upon such 

texts by the critic. To turn rhetoric into an object that can be studied and analyzed the 

critic must inscribe a layer of meaning over the immanent discursive and extra-discursive 

forces constituting the economy.339 The study of economic crisis rhetoric can thus be 

read as a doubly-mediated enterprise. It becomes an act of valuation the minute it 

attempts to represent the organic economy through language and becomes recurrently 

mediated as the critic and audience interpret the texts and subsequently impose their own 

layers of meaning.340 

 Within rhetorical studies, Michael Calvin McGee’s fragmentation thesis comes 

closest to explaining this logic.341 Through an emphasis on the institutional relations, or 

in his own words contexts, that collectively constitute individual experience, McGee 

argues that America’s current postmodern condition requires a metaphor of 

fragmentation. While in previous historical eras “producers of discourse could 

 
339 Greene thus defines rhetoric as having a publicity effect that makes visible certain 
populations while hiding others. See Greene, “Another Materialist Rhetoric.” On the 
amorphous nature of the object in rhetorical studies and the need to interrogate the critical 
frames used to analyze texts see Dilip Parameshwar Gaonkar, “Object and Method in 
Rhetorical Criticism: From Wichelns to Leff and McGee,” Western Journal of 
Communication 54 (1990). 
340 This insight about the inherent rhetoricity of the critic can be said to have prompted 
the turn toward critical rhetoric in rhetorical studies. See Raymie McKerrow, “Critical 
Rhetoric: Theory and Praxis,” Communication Monographs 56 (1989): 91-111 and 
Critical Rhetoric in a Postmodern World,” Quarterly Journal of Speech 77 (1991): 75- 
78. See also Kent Ono and John Sloop, “Commitment to Telos--A Sustained Critical 
Rhetoric,” Communication Monographs 59 (1992): 48-60. 
341Michael Calvin McGee, “Text, Context, and the Fragmentation of Contemporary 
Culture.” Western Journal of Speech Communication 54 (1990): 274-89.  
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circumscribe even the most difficult human problems in a single finished text,” in today’s 

society of “mass entertainment and ‘quotable quotes’ on the evening news” texts can no 

longer be ascribed to their textual origins.342 For McGee, the ability to invent text one of 

the central themes of the rhetorical tradition is no longer a function of individual actors. 

In the postmodern era, invention begins where cultural contingency ends. In other words, 

the texts produced by actors are fragments that metonymically represent a larger network 

of historical relationships. 

 Confounding the issue even further, McGee argues that not only are the texts 

produced by actors fragments, the contexts producing subjectivity are also fragmentary 

and intertextual. In the postmodern era of mass mediated culture “nothing ... is complete 

enough, finished enough, to analyze—and the fragments that present themselves do not 

stand still long enough to analyze.”343 The conclusion of McGee’s fragmentation thesis is 

that the hermeneutical logics of rhetorical criticism have imploded and reversed. In other 

words, “interpretation [has become] the primary role of speakers and writers and text 

construction [has become] the primary task of audiences, reader, and critics.”344 

 By emphasizing the fragmentary nature of texts and the critic’s essential role in 

ascribing meaning to their contexts, McGee’s fragmentation thesis highlights the stakes 

of the perspective toward economic crisis rhetoric that I have described above. By 

recognizing that in today’s postmodern economy interpretation and the production of 

 
342 McGee, “Text, Context, and the Fragmentation of Contemporary Culture,” 286. 
343 McGee, “Text, Context, and the Fragmentation of Contemporary Culture,” 287. 
344 McGee, “Text, Context, and the Fragmentation of Contemporary Culture,” 286. 
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economic discourses have blurred, his perspective illustrates how any attempt to study 

economic crisis rhetoric is partial and mediated by complex relations of power.345 The 

immaterial changes that we ruminated upon in the first chapter, then, do not entail that 

rhetoric has progressively become constitutive but instead that this form of 

communication has become ever more central to creating meaning out of complex 

network of discursive and extra-discursive relations.346 

 To gain better traction on this process, then, we must develop a vocabulary that 

can explain this perspective toward economic crisis rhetoric in the form of it own unique 

rhetorical theory. To this end, in the next section I propose that one way to consider 

economic crisis rhetoric is through the framework of the economic imaginary. As a 

“model” that both explains and justifies the study of all economic discourse, the 

economic imaginary provides a conceptual metaphor that illustrates how economic crisis 

rhetoric is the perpetual process of creating “presence out of an absence.”347 It is thus my 

intention that the theory of the economic imaginary can be applied not only to the 

discourses examined in this dissertation but also to a number of other contemporary 

economic rhetorics. 

 
345 On the central relationship between discourse and power see Foucault, The Order of 
Things.  
346 See my discussion of the New Economy hypothesis in the first section of the 
literature review. 
347 I use to word “model” in quotes here because, insofar as it operates through the logic 
of articulation theory, the very representational idea of a model gets thrown into question. 
See the conclusion of this essay for a more extensive discussion on this general 
problematic. See also Ronald Walter Greene. “Rhetoric and Capitalism: Rhetorical 
Agency as Communicative Labor,” Philosophy and Rhetoric 37 (2004): 188-206. 
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Economic Imaginaries 

The above discussion suggests that study of economic crisis rhetoric is a 

fundamentally fragmentary enterprise. From the discourses to the institutional forms that 

mediate its existence, the economy is “overdetermined” by an ensemble of heterogeneous 

forces.348 Moreover, since critics themselves are an added layer of interpretation, the 

organic economy seems at least three steps removed by the time it becomes an object of 

study.349 

At the same time, the previous discussion implies that there is no other way to 

experience the economy. Since in its unadulterated state the economy is too complex to 

quantify, rhetorical mediation is an ontological principle of the economy itself.  We are 

thus left to conclude that economic crisis rhetoric is a paradoxical entity. It is needed to 

make sense of and to act upon the economy but at the same time can only offer a 

splintered and distorted vision of what the economy actually looks like. 

In this context, economic crisis rhetoric can be said to mirror the Derridian 

concept of différance.350 A critique of the Saussurian model of signification—which 

argues that meaning derives from the difference between linguistic representations 

(signifiers) and their material referents (signifieds)—différance dictates that meaning is 

 
348 On the concept of overdetermination, see Louis Althusser For Marx, trans. Ben 
Brewster (London: Verso, 1985). 
349 Goankar, “Object and Method in Rhetorical Criticism.” 
350 See Jacques Derrida, Speech and Phenomena and other Essays on Husserl’s Theory 
of Signs, trans. David B. Allison (Evanston: Northwestern University Press, 1973); 
"Différance." Margins of Philosophy, trans. Alan Bass (Chicago & London: Chicago 
University Press, 1982); and Positions, trans. Alan Bass (Chicago, University of Chicago 
Press, 1971). 
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always in a simultaneous state of difference and deferral.351 Because the signifiers used 

to represent the world always depend on other signifiers as their contextual point of 

reference, Derrida argues that meaning is an inherently unstable process that is constantly 

being renegotiated through other symbols. In other words, the process of signification we 

depend upon to communicate in the world is marked by a continuously failed attempt to 

turn “an originary condition of impossibility into a condition of possibility.”352 

While différance allows us to understand the material effects of economic crisis 

rhetoric, its claim that meaning is produced through failed signification is conceptually 

limiting. Since the two case studies indicated that economic reality is produced through 

an ensemble of institutional relations in addition to language, différance fails to specify 

the fundamentally contingent nature of economic discourse. Whether analyzed in 

relationship to financial transformations (as in Chapter 2) or the political logic of the 

Schmittian exception (as in Chapter 3), it is clear that the materiality of economic crisis 

rhetoric fluctuates depending on the discursive and extra-discursive nodes to which it is 

articulated.  

It is with an eye toward this contingency that we can turn to Lacan’s three orders 

of experience.353 While Lacan maintains the Derridian notion of ontological difference, 

he wants to preserve the real as a category of experience outside the representational 
 

351Derrida,”Différance.” 
352 Biesecker, “Rethinking the Rhetorical Situation from within the Thematic of 
Différance,” 233. 
353For a concise summary of Lacan’s three orders see Dylan Evans, Introductory 
Dictionary to Lacanian Psychoanalysis (New York, Routledge, 1996). For a more 
extended but piecemeal discussion see Jacques Lacan, Ecrits, trans. Bruce Fink (New 
York, Norton, 1996). 
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logic of signification.354 Instead of describing meaning as a process that derives from the 

gap between the signifier and signified, Lacan understands signification itself as the 

constitutive byproduct of three different registers—the symbolic, the imaginary and the 

real. Using the metaphor of the Borromean knot (i.e., three circles that all overlap in the 

middle) to describe this process,  Lacan’s approach offers a more useful way to consider 

the multiple manifestations of economic crisis rhetoric described in this concluding 

chapter.355 

The first of these three registers—the symbolic—is the general framework 

through which the three orders are enacted. Since the symbolic is the linguistic 

precondition of all signification, it the space where structure and difference first begin to 

emerge. As Lacan notes in his second seminar, “we find it absolutely impossible to 

speculate on what preceded it [the symbolic] other than by symbols.356 The symbolic is 

thus what sets into motion the very drive for a Saussurian model of signification and any 

other “logocentric” philosophy (stemming from the Platonic tradition) that attempts to 

view “language as the mirror of reality.”357 

 
354 On Derrida and ontological difference see Todd May, Reconsidering Difference: 
Nancy, Derrida, Levinas, Deleuze (University Park, PA: Penn State University Press, 
1997).  
355 The borromean knot was first introduced in 1974 by Lacan to describe the three 
orders. See Evans, Introductory Dictionary to Lacanian Psychoanalysis. 
356 Jacques Lacan, Book II: The Ego in Freud's Theory and in the Technique of 
Psychoanalysis, trans. Jacques-Alain Miller (New York: Norton, 1988), 5. 
357 Logocentricism is a neologism coined by Derrida in On Gramatology, trans. Gayatri 
Chakravorty Spivak (Baltimore, MD: John Hopkins University Press). The idea that the 
historical telos of philosophy has been to mirror reality was made popular by Richard 
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The symbolic, however, cannot work without the imaginary. As the realm of 

images, the imaginary is the site where all fantasies (including the originary myth of the 

symbolic itself) begin to emerge.358  At the same time, the imaginary is always already 

coded by the logic of the symbolic order. In his famous discussion of the mirror stage, for 

example, Lacan argues that the imaginary establishes symmetrical relations between the 

ego and the ego ideal, creating the fundamental fantasy that a subject’s “subjective” point 

of reference is the “real” reference point for reality.359 

When paired with the symbolic, these two registers of experience mirror 

Saussure’s distinction between the signifier and the signified.360 While actually a product 

of the symbolic, the imaginary continually manifests itself as the illusive “signified” of 

the symbolic’s signifier. For example, when a person uses the pronoun “I” to refer to 

themselves in the first person, they mistakenly view this signifier as the signified of their 

own individuated identity (when in actuality their identity exceeds any pronoun). Thus, in 

the same way Derrida illustrates that the signifier is already signified, Lacan also 

illustrates how their difference stems from the same symbolic origins.361 

 
Rorty in Philosophy and the Mirror of Nature (Princeton, New Jersey: University Press, 
1979).  
358 See Joshua Gunn, "Refitting Fantasy: Psychoanalysis, Subjectivity, and Talking to 
the Dead," Quarterly Journal of Speech 90 (2004): 1-23.   
359  On the fundamental fantasy see Lacan, Ecrits. See also Gunn, “Refitting Fantasy.” 
360 See Evans, Introductory Dictionary to Lacanian Psychoanalysis. 
361 For a more extensive discussion on the relationship between the symbolic and the 
imaginary see Christian Lundberg “The Royal Road Not Taken: Joshua Gunn’s ‘Refitting 
Fantasy: Psychoanalysis, Subjectivity and Talking to the Dead’ and Lacan’s Symbolic 
Order.” Quarterly Journal of Speech, 90 (2004): 495-501 and Joshua Gunn, "On Dead 
Subjects: A Rejoinder to Lundberg on (a) Psychoanalytic Rhetoric." Quarterly Journal of 
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Where Lacan diverges from Derrida, is in his insistence on a real that intersects 

the symbolic and the imaginary. Describing it as “unsignifiable excess,” Lacan’s real 

provides a space for locating those extra-discursive forces (such as institutional forms) 

that interact with the symbolic and imaginary to constitute meaning.362 While the real 

always exceeds representation and thus can never be fully measured (since meaning is 

always already a product of the symbolic), maintaining its possibility is essential to 

understanding how humans actually experience the world.363 As Althusser has 

demonstrated in his Marxist appropriation of Lacan, human experience is characterized 

not by nominalism but by a subject’s “imaginary relationship ... to their real conditions of 

existence.”364 

One way to think of Lacan’s three registers, then, is as a “parallax gap,” a “space 

separating two points in which no synthesis or mediation is possible.”365 Since the 

symbolic cannot be transgressed but at the same time is always already constituted 

through the real, signification consistently produces a fictive but simultaneously real 

 
Speech 90 (2004): 501-513. See also Christian Lundberg, “On Missed Encounters: Lacan 
and the Materiality of Rhetoric,” in Rhetoric, Materiality, and Politics, ed. Barbara A. 
Biesecker and John Louis Lucaites (New York: Peter Lang, 2009): 161-184.   
362 Lundberg “The Royal Road Not Taken.” 
363Gilles Deleuze, for example, uses the distinction between the virtual and actual to 
describe how multiple realities can exist at one time. According to Deleuze the virtual is 
a mediated of representation of the actual that simultaneously exceeds such 
representation. In this sense Deleuze’s distinction between these two concepts resonates 
with Lacan’s three orders. See Gilles Deleuze, Difference and Repetition, trans. Paul 
Patton (New York: Columbia University, 1994).  
364 Louis Althusser, Lenin and Philosophy and other Essays, trans. Ben Brewster (New 
York: Monthly Review Press, 1971), 162. 
365 Slavoj Zizek, Parallax View (Cambridge, MA: MIT Press, 2007), 5. 



 139

                                                

depiction of reality. Within the gap of signification, is a multiplicity of forces (discursive 

and extra-discursive) that collectively work to constitute our fragmented vision of reality. 

While the imaginary works to distort such processes by creating a transcendent fantasy of 

unity and coherence, the real always manifests in language as the presence of an absence. 

When applied to my own analysis of the economy, the Lacanian framework can 

more effectively locate the dynamic materiality of economic crisis rhetoric that I 

described in the previous section.  As the “imaginary relationship of individuals to their 

real conditions of existence,” such rhetoric can be understood as neither producing our 

vision of the economy nor instrumentally representing it.366 As the site where a variety of 

overdetermined relationships converge into meaning, economic crisis rhetoric offers us 

an always partial, but nevertheless necessary, view of how the economy operates.   

We can thus coin the term economic imaginary as a way of capturing the dynamic 

manifestations of economic crisis rhetoric discussed in this dissertation. As a model that 

explains the inherently fragmentary nature of the economy and the symbols and 

institutions through which it is produced and mediated, the economic imaginary 

challenges instrumental and constitutive perspectives toward economic discourse. By 

beginning with real economic events and then taking into account the discursive and 

extra-discursive forces that overdetermine its mediated understanding, the economic 

 
366 Althusser, Lenin and Philosophy and other Essays, 162. 
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imaginary offers us a more empirical and cartographic account of how economic rhetoric 

actually operates in society.367 

 In this light, the economic imaginary serves as both a theory and a method for 

studying economic texts. While in the context of this dissertation it has been used to 

analyze a very narrow period of time, the theory can be applied to economic rhetoric at 

large. Since the organic economy can never be presented without overlapping layers upon 

layers of rhetorical mediation, the economic imaginary is a useful framework for thinking 

about postmodern economies in the 21st century.368 In a global capitalist society 

increasingly dependent on immaterial production, the economic imaginary allows us to 

“escape a forced choice between different communicative models of rhetorical agency … 

to better assess the historical interaction between rhetoric and capitalism.”369 

 In the particular context of EESA, the economic imaginary provides a more 

dynamic understanding of the role rhetoric played during the creation and passage of the 

bill. It illustrates how, due to a vast array of historical forces, rhetoric served multiple 

roles in EESA’s legislation. On one end, since Wall Street’s financial practices came to 

 
367 This is essentially the approach I have taken in this dissertation. While it did not start 
out as a method premised upon these principals I am now able to assimilate the findings 
of my dissertation within the coherent framework of the economic imaginary.  
368 On the problems of mediation in a postmodern society see Ronald Walter Greene, 
“The Concept of Global Citizenship in Michael Hardt and Antonio Negri’s Empire: A 
Challenge to Three Ideas of Rhetorical Mediation,” in Rhetorical Democracy, eds. 
Gerard A. Hauser and Amy Grim (Mahwahm, New Jersey: Lawrence Erlbaum, 2004). 
See also Cristina Foust, “Toward Degrees of Mediation: Revisiting the Debate 
Surrounding Hardt and Negri’s Multitude,” The Review of Communication (2006): 329-
341. Finally see Jack Z. Bratich, “Amassing the Multitude: Revisiting Early Audience 
Studies,” Communication Theory 15 (2005): 242-265.  
369 Greene, “Rhetoric and Capitalism,” 201-202. 
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increasingly intersect the economic production on Main Street over time, the economic 

imaginary demonstrates that articulating the meaning of the Streets became a necessary 

precursor to any economic policy that relied on a demarcation between these two terms. 

At the same time, the economic imaginary has revealed that true deliberation about the 

bill was in fact quite limited. Since, in addition to abstract financial logics, economic 

discourse is simultaneously governed by a politics of the exception, we can see that there 

are multiple ways to read rhetoric’s effectivity during the creation and passage of this 

bill. 

 Only by placing these differing visions of rhetoric together can we gain a more 

accurate account of what transpired during the period in question. The two case studies 

presented here make it clear that discourse has never been more central to capitalist 

production but that at the same time power relations have never been more effective at 

stifling dissonant discourse. While it is out of the scope of this dissertation to develop a 

political project that can confront this material regime of power, this cartographic 

perspective toward such relationships would be the first step in any such movement. It is 

only by mapping the various manifestations of rhetoric observed during this time that we 

can potentially conceptualize an alternative set of rhetorical practices for countering such 

economic and political hegemony.370 

 
370 For a more extensive discussion on the stakes of these different perspectives see 
Ronald Walter Greene, “Rhetoric and Capitalism: Rhetorical Agency as Communicative 
Labor, Philosophy and Rhetoric 37 (2004): 188–206; Dana L. Cloud, Steve Macek and 
James Arnt Aune, “‘The Limbo of Ethical Simulacra’: A Reply to Ron Greene," 
Philosophy and Rhetoric 39 (2006): 72-84. 
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 In addition to aiding our understanding of EESA it is important to step outside 

this context and briefly reflect on how this study can also expand our understanding of 

economics in general and economic crisis rhetoric in particular. In regards to the former, 

we can see that the theory of the economic imaginary that I am proffering stands in 

opposition to the neoliberal belief in homo economicus. Arguing that the economy can 

never exist outside moral and ethical principles, the economic imaginary rejects any 

philosophy that believes the economy is a representation of reason. While economies are 

real events that exist outside discourse, our experience of them is always mediated by an 

overlapping network of discursive and extra-discursive forces (which in turn impacts the 

materiality of the economy itself).  

 It is with this insight in mind that we can not only critique the field of economics 

but rhetorical studies as well. Returning to Houck’s previous study on economic crisis 

rhetoric during the Great Depression, for example, we can see that his description of 

“rhetoric as currency” is potentially misleading.371 Instead of premising economic crisis 

rhetoric on the idea that “thoughts, beliefs, and emotions constitute and create our 

economic realities; and markets are propped up on the edifice of discourse,” we should 

conceptualize it as an act of articulation that links together a variety of discursive and 

extradisursive forces along a shared plane of immanence.372 This “textural” 

understanding of economic discourse is far preferable to the constitutive perspective of 

 
371Houck, Rhetoric as Currency. 
372 Houck, Rhetoric as Currency, 4. 
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Houck or the instrumental disposition of Burgchardt as it rejects reinstantiating the 

ontological divide between “discourse” and “things.”373 

 My intention with this project has been to shed light on a rhetorical genre that we 

know very little about. While there is much more work in this area to do, I offer what I 

hope is a more effective framework for approaching economic phenomenon. As the 

EESA saga so eloquently illustrates, economic crisis rhetoric has a profound impact on 

people’s day-to-day lives. Either we understand how such discourse operates or we 

condemn ourselves to consistently repeating the mistakes of the past. . . 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
373 See page 18 of this dissertation for my initial discussion of Houck and Burgchardt 
and how their perspectives embody the tension between instrumentality and constitution. 
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