STUFF HAPPENS!
 
 

 

Stuff happens!  That is the most common reaction to the Great Financial Collapse of 2008.  The Market Fundamentalism that has flamed across the land, and around the world, like a salvation faith now is shown to be just pamphleteering for a giant confidence racket.  It demonstrably is as intellectually bankrupt as was Communism in 1991.  It is as corrupt, as philosophically warped, and its pathogens as fatal to the idea of a decent society – almost.  Yet, the hucksters and enablers continue to prance around the ruins with the aplomb of the true believer.  They cling to their dogmas like drunkards clinging to a lamp post in a wind storm.
No mea culpa from Alan Greenspan, the high priest of Ayn Rand’s sophomoric cult of selfishness, whose breathtaking blindness has been matched only by the smugness of his conceit.  No admission of philosophical error by the ecclesiastics of the neo-liberal Church – from Ben Bernanke on down.  No dawning awareness on the part of the financial press that they have been little more than flacks for the purveyors of snake oil.  The Financial Times and Wall Street Journal will not break their marital vow to serve as house organ and gossip sheet for the global financial community – a cross between l’Osservatore Romano and Variety. The media in general treat the whole affair as a natural disaster with no greater human agency that Hurricane Ike.  The only difference is their recognition of victims in the case of Ike.   Our government leaders …well, let’s recall Churchill: “some government! some leaders!”  As for the so-called opposition, its candidate for the White House thinks that the entire disaster stems from a few mischievous souls “gaming the system.”  Two Ivy League degrees are not enough for him to see the obvious: the game was the system.   He now takes his strategic economic advice from Robert Rubin whose CITI Corp lost $26 billion before he bailed out.  (That earns him only a Bronze given the keen competition for this booby prize).  Obama’s tactical advice comes from Jason Furman, Rubin’s protege at Brookings, who is best known for his brilliant proposal to privatize unemployment insurance – with the likes of Merrill Lynch and AIG as custodians.  As for the nation’s lax, disengaged public, they have been systematically fleeced like saps – all the while  happy to leave the country’s fate in the hands of schemers whose organization, ‘products’ and machinations is known to1in a 100 and understood by 1 in a 100,000.

 

The last figure inflates the extent of knowledge.  After all, those who concocted and exploited this casino have proven to be as dumb and inept as they are greedy.  They have been running a Ponzi scheme that turns out to be circular.  These guys could lose money dealing 3-card Monte to the blind. 

 

So the financial world’s high and mighty meet convivially to ruminate at leisure.  The fire brigades under the frenetic direction of Ben and Hank chase about with buckets of water.  Silence from our phalanxes of financial gurus, other than Warren Buffett and Paul Volcker – bless him, who have loudly called for disinfecting the toxic terrain and getting going on a reconstruction plan designed by architects who know a house of cards when they see one.

 

 “It’s not the end of the world,” we are told.  The ‘real’ economy has not given up the ghost - yet. 

 

Pass around the bonuses and toast Sarah Palin as the next Saviour.

 

Heck of a job, fellas!

 

__ ___________________________________________________________________

 

Q: shouldn’t we deduct from GDP the trillion or two of the financial sector that has disappeared, its ‘expenditures’ measured in electronic dots no longer registering as additions to net economic value?   These transactions in sub-prime mortgages and other trash securities seemly had no greater value than if they had been swapping buckets of horse manure.
More at:  www.pitt.edu/~mbren
 

 

 

 

 

