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The crisis consists precisely in the fact that the old is dying and the new cannot be born; in this interregnum a great variety of morbid symptoms appear.

—Antonio Gramsci

pity this busy monster, manunkind, not. Progress is a comfortable disease…

—e. e. cummings








INTRODUCTION The Closing of the Frontier


The peak of human accomplishment and daring, the greatest single triumph of modern science and government and industry, the most extraordinary endeavor of the American age in modern history, occurred in late July in the year 1969, when a trio of human beings were catapulted up from the earth’s surface, where their fragile, sinful species had spent all its long millennia of conscious history, to stand and walk and leap upon the moon.

“Four assassinations later,” wrote Norman Mailer of the march from JFK’s lunar promise to its Nixon-era fulfillment, “a war in Vietnam later; a burning of Black ghettos later; hippies, drugs and many student uprisings later; one Democratic Convention in Chicago seven years later; one New York school strike later; one sexual revolution later; yes, eight years of a dramatic, near-catastrophic, outright spooky decade later, we were ready to make the moon.” We were ready—as though the leap into space were linked, somehow, to the civil rights revolution, the baby boomers coming into their own, the transformation in music and manners and mores, and the hopes of utopia percolating in Paris, Woodstock, San Francisco.

Mailer’s was a mystical take on history, but one well suited to its moment. For the society that made it happen, the Apollo landing was both a counterpoint to the social chaos of the 1960s and the culmination of the decade’s revolutionary promise. It proved that the efficiency and techno-optimism of Eisenhower-era America could persist through the upheavals of the counterculture, and it represented a kind of mystical, dizzy, Age of Aquarius moment in its own right. As much as anything that happened here on earth, the fire on the moon helped make the summer of ’69 seem like a beginning, not a peak—an opening into a new era, in which the frontier would no longer be closed, the map no longer filled in, and human beings would expand their explorations, their empires, their arguments and imaginations and ambitions into the very stars.

This was the space age, which lasted for about thirty years: from Sputnik in 1957 to the space shuttle Challenger explosion in 1986. And we who live in its aftermath have forgotten just how confidently it was expected to continue. In The Heavens and the Earth: A Political History of the Space Age, his magisterial narrative of the period, Walter McDougall runs through the expert predictions of the 1960s and 1970s: that soon reusable spacecrafts would be constantly “ascending and descending like angels on Jacob’s ladder” into space; that by the year 2000, both superpowers would have lunar colonies; that human missions to Mars would begin within a decade of the moon landing; that space would soon become the site of revolutions in energy production, weather control, and more. Likewise with Apollo-era pop culture: 2001: A Space Odyssey promised a manned mission to Jupiter in its eponymous year, while the timeline of the future on Star Trek assumed that space exploration and colonization would follow as naturally from the Apollo program as sailors and settlers had followed the course discovered by Columbus.

This dream did not quite die with Challenger, but it had lost adherents across the disappointingly earthbound seventies, and from the Reagan era onward, it became a fond and somewhat fantastical hope, invoked as a flourish by presidents seeking to inspire and pursued by the sort of eccentric billionaires who also invested in cryonics. As it became clear that we would not master the vastnesses of space as easily as explorers crossing the Atlantic, the public’s attention waned, political support diminished, and science fiction lost its gee-whiz edge and turned dystopian. The movies especially began to treat the infinite spaces differently—as a zone of terrors where no one hears you scream (Alien and its imitators), a source of sinister invasions and a home of malignant demigods (the UFO craze, The X-Files), or as a purgatory to be escaped by a safe return to earth (Apollo 13, Gravity, The Martian, Ad Astra). Where Trek had confidently blended sixties liberalism with the frontier spirit of Wagon Train, its successors Star Wars and Battlestar Galactica were not even visions of the human future at all: they were dispatches from a stellar prehistory; a vision of far away or long ago.

Meanwhile, unmanned spaceflight expanded, robots reached distant worlds, astronomers discovered planets that might well be earthlike—but none of it kindled the popular imagination as the giant leap for mankind had done. For the most part, humanity had decided that whatever might be up there, it would probably remain indefinitely out of reach.



This resignation haunts our present civilization. Across human history, the most dynamic and creative societies have been almost inevitably expansionary, going outward from tribes and cities and nations to put their stamp upon a larger world. Sometimes this has meant settlement and sometimes conquest, sometimes it has meant missionary zeal, sometimes simply exploration for the sake of commerce and curiosity. In the case of the modern West, the first world civilization, it meant all of them: God and gold and glory, settler societies and far-flung imperial rule, races to the poles and to the peaks, and the sprawl of roads and railways and steamship lines and airline routes and communication networks that bound the world’s peripheries into a universal web.

“Behind institutions, behind constitutional forms and modifications, lie the vital forces that call these organs into life and shape them to meet changing conditions.” The American historian Frederick Jackson Turner wrote those words in 1893, opining on how the idea and reality of the Western frontier shaped American history. There is a sense in which Turner’s frontier thesis can be usefully applied to the entire modern project, whose institutions and forms and bedrock assumptions—the sense of historical mission, the expectation of perpetual progress—have been ordered around the permanence of exploration, expansion, and discovery.

Indeed, because the deep forces of modern history—industrialization, political centralization, secularization—so often disrupted the rhythms of lives lived in stability and place and continuity, the ideology of exploration and discovery has been much more necessary than in many past civilizations, offering a new form of consolation to replace what faith and tribe and family and hierarchy had once supplied. In modernity, the former world is always passing away; the solidity of the past always melting into air. But the promise is that tomorrow will bring something new; that a better life is just a long sea voyage or wagon train away; that ours is an age of ever-unfolding wonders that more than compensate for what’s been lost.

As the crimes committed by Western empires amply attest, this is a morally ambiguous way of ordering a civilization, and the peoples being “discovered” and displaced and sometimes exterminated have particular reasons to doubt that it represents any sort of high perfection. But an order animated by the dream of progress is now the order in which most human beings live and move and have their being, and the destination toward which all human societies seem to be advancing, including inhabitants of societies that were once victims of its ruthless logic. (There is no society more modern, further out on the edge of history, than the nation of Japan, which just seventy-five years ago was brought to its knees by a weapon that was as much an apotheosis of modernity’s spirit of discovery as the moon landing.) From Ireland to sub-Saharan Africa, Amazonia to China, the great modern wave has rolled across cultures and regions and societies that seemed to preserve something premodern or hold something undiscovered in their hearts. And in the Western nations where it all began, it remains a central cultural assumption that unexplored frontiers and fresh discoveries and new worlds to conquer are not just desirable but the very point of life.

So it is a significant factor in our era’s anxieties, in the sense of drift and stagnation and uncertainty with which this book is principally concerned, that the actual physical frontier has been closed for a generation or more—that for the first time since 1491, we have found the distances too vast and the technology too limited to take us to somewhere genuinely undiscovered, somewhere truly new. It is not a coincidence that the end of the space age has coincided with a turning inward in the developed world, a crisis of confidence and an ebb of optimism and a loss of faith in institutions, a shift toward therapeutic philosophies and technologies of simulation, an abandonment of both ideological ambition and religious hope.

Of course, this shift might have happened anyway, even if Mars were closer and more habitable or light-speed travel a more realistic possibility. The existence of a frontier does not guarantee that it will be a destination, and past civilizations have given up on exploration for essentially internal reasons, even when new horizons were very much in reach. (The abandonment of major sea voyages by China’s Ming dynasty, in the same era as Columbus, did not come about because the world’s oceans were too wide but because of the empire’s changing intellectual fashions and political priorities.) Already when Neil Armstrong took his first small step, there were many voices making the case for the wastefulness of NASA’s voyages, for the pointlessness of “whitey on the moon,” and some of the turn toward pessimism preceded the realization that we would not be sending astronauts to Jupiter by the year 2001. A great deal of post-1960s thought—postcolonial, environmentalist—is premised on the idea that Western expansion was mostly cancerous, and this critique has been extended even to the idea of galactic colonization, with the exact same sort of ideological language applied. When the nonagenarian space optimist Freeman Dyson wrote hopefully about stellar exploration in a 2016 issue of the New York Review of Books, three letter writers chastised him for not counting the ecological cost and warned that “a human-designed outer space ‘teeming with life and action’ sounds like a nightmare out of Joseph Conrad.”

Still, sometimes this application of anti-imperialist and environmentalist ideas to space travel feels like a kind of excuse making—that like the fox in Aesop’s fable, we enjoy telling ourselves that we wouldn’t want the fruit anyway, or that eating it would be immoral, so as to soothe the pain of knowing that it’s there but out of reach.

Either way, whether the closing of the stellar frontier somehow caused the West’s post-1960s turn toward pessimism or simply interacted with trends already at work, it remains a turning point in the history of the modern world. Before Apollo, it was easy to imagine that “late” was a misnomer for our phase of modernity, that our civilization’s story was really in its early days, that the earthbound empires of Europe and America were just a first act in a continuous drama of expansion and development.

Since Apollo, we have entered into decadence.



In our culture, the word decadence is used promiscuously but rarely precisely—which, of course, is part of its cachet and charm. The dictionary associates it with “having low morals and a great love of pleasure, money, fame, etc.,” which seems far too nonspecific—Ebenezer Scrooge was immoral and money loving, but nobody would call him decadent—and with cultures “marked by decay or decline,” which gets us a little closer but also leaves a great deal undefined. In political debates, it’s often associated with a lack of resolution in the face of external threats—with Munich and Neville Chamberlain, with W. B. Yeats’s line about the best lacking all conviction. In the popular imagination, it’s often associated with sex and gluttony; if you shop for something decadent on Amazon, the search algorithm will mostly deliver pornographic romances and chocolate strawberries. It can be a term of approbation—“I love this cake, it’s so decadent”—as well as disparagement; it can refer descriptively to a particular nineteenth-century aesthetic and philosophy; it can refer judgmentally to any style that the critic deems to represent a falling-off from a previous aesthetic high. It hints at exhaustion, finality—“the feeling, at once oppressive and exalting, of being the last of a series,” in the words of the Russian poet Vyacheslav Ivanov—but a finality that hasn’t yet arrived, so why not eat, drink, and be merry in the meantime?

In trying to distill a useful definition from all these associations, there’s a tendency to end up with what might be called “higher” and “lower” understandings of decadence. The low definition, the one familiar from advertising and lazy cultural criticism, basically defines the term to mean “inordinately pleasurable experiences with food and sex and fashion”—from the extreme (orgies, bondage bars, opium dens) to the rather less adventurous (four-star meals, weekends in Vegas)—and empties out the moral and the political elements entirely.

The high definition, on the other hand, tries to make the aesthetic and moral and political all fit together in a comprehensive civilizational indictment—in which moral decay goes hand in hand with overripe aestheticism and rampant hedonism, which in turn connects to a cowardly failure to make the sacrifices required to protect civilization from its enemies. This sort of decadence is an overture to a catastrophe in which the barbarians sweep in, the orgies are canceled, and the overdecorated palaces are all put to the torch.

The problem with this definition is that history doesn’t work that neatly. Neither the trajectory of morals nor aesthetics yields to simple narratives of rise and fall, and their connection to political strength is likewise highly contingent. Empires can fall at the height of their political and cultural vigor if they face a potent-enough enemy, and cultures can give in to appetitive excesses without necessarily seeing their political stability undone. (It was more than four hundred years from Nero’s reign to the actual fall of Rome.)

But there might be a useful middle ground: a definition of decadence that’s neither empty of any judgment nor excessively deterministic. This definition would follow in the footsteps of the great cultural critic Jacques Barzun, who begins his massive survey of Western cultural history—titled, of course, From Dawn to Decadence—by passing a clinical judgment on our own era:


Borrowing widely from other lands, thriving on dissent and originality, the West has been the mongrel civilization par excellence. But in spite of patchwork and conflict, it has pursued characteristic purposes—that is its unity—and now these purposes, carried out to their utmost possibility, are bringing about its demise.



This sense of an ending, Barzun goes on, need not mean “stoppage or total ruin.” And this will be crucial to my own argument in this book: that for all its association with decay and decline, a society can be decadent without necessarily being poised for any kind of collapse.


All that is meant by Decadence is “falling off.” It implies in those who live in such a time no loss of energy or talent or moral sense. On the contrary, it is a very active time, full of deep concerns, but peculiarly restless, for it sees no clear lines of advance. The forms of art as of life seem exhausted; the stages of development have been run through. Institutions function painfully. Repetition and frustration are the intolerable result. Boredom and fatigue are great historical forces.

It will be asked, how does the historian know when Decadence sets in? By the open confessions of malaise.… When people accept futility and the absurd as normal, the culture is decadent. The term is not a slur; it is a technical label.



At the risk of being presumptuous, let me try to refine Barzun’s definition a bit further. Decadence, deployed usefully, refers to economic stagnation, institutional decay, and cultural and intellectual exhaustion at a high level of material prosperity and technological development. It describes a situation in which repetition is more the norm than innovation; in which sclerosis afflicts public institutions and private enterprises alike; in which intellectual life seems to go in circles; in which new developments in science, new exploratory projects, underdeliver compared with what people recently expected. And, crucially, the stagnation and decay are often a direct consequence of previous development. The decadent society is, by definition, a victim of its own significant success.

Now, all this—both Barzun’s meditation and my own attempted definition—may still sound impossibly vague: Isn’t “sclerosis” in the eye of the beholder? Who decides what constitutes “the absurd”?

But really it narrows things in quite useful ways. First, emphasizing the economic element limits the scope of decadence to societies that are actually stagnating in a measurable way and frees us from the habit of just associating decadence with anything we dislike in rich societies or with any age (Gilded, Jazz) of luxury, corruption, and excess. Emphasizing the decay of institutions, likewise, frees us from the trap of regarding an individual case—whether a Nero, or a Bill Clinton, or a Donald Trump—as a synecdoche for a civilization as a whole. Focusing on repetition in the cultural and intellectual realm frees us—well, a bit—from the problems of individual intellectual and aesthetic taste and lightens the obligation of deciding exactly which literary style or intellectual shift constitutes the tipping point into decadence.

In each case, the goal is to define decadence as something more specific than just any social or moral trend that you dislike. A society that generates a lot of bad movies need not be decadent; a society that just makes the same movies over and over again might be. A society run by the cruel and arrogant might not be decadent; a society where even the wise and good can’t legislate might be. A poor or crime-ridden society isn’t necessarily decadent; a society that’s rich and peaceable but exhausted, depressed, and beset by flares of nihilistic violence looks closer to our definition.

Most important, the emphasis on stagnation means that we can talk about decadence without implying that some kind of collapse is necessarily looming on the horizon. It makes the word compatible with the reality of nondecadent civilizations falling in a historical heartbeat while decadent civilizations go on and on. It frees us from the assumption that there’s some iron logic that links orgies in the capital to barbarian invasions on the frontier, weak-kneed leaders to bombed-out cities, corruption in high places to wars that lay those high places low. It lets decadence be decadence without the implication that the “falling-off” leads inexorably to a truly catastrophic fall. And even if certain features of decadence do make a Götterdämmerung more likely, it leaves open the more optimistic possibility, with which this book concludes: that a decadent era could give way instead to a recovery of growth and creativity and purpose.



But my first goal in these pages will be to convince you that our society is, indeed, decadent; that my definition actually applies to the contemporary West over the last two generations and may apply soon to all the societies that are currently catching up to Europe and North America and East Asia. To many readers, this argument will seem counterintuitive: a definition of decadence that dealt only with excess and luxury and various forms of political sclerosis might fit our era, but the idea of an overall stagnation or repetition—of late-modern civilization as a treadmill rather than a headlong charge—doesn’t fit particularly well with many readings of the age in which we live. It seems in tension with the sense of constant acceleration, of vertiginous change, that permeates so much of early-twenty-first-century life—as well as with the jargon of our time, which from Davos, to Silicon Valley, to the roving tent-revivalism of TED Talks, retains a breathless faith that the world is changing at a pace that would put Thomas Edison and Samuel Morse to shame.

The question, though, is whether that jargon corresponds with reality anymore, or whether our sense of continued acceleration is now to some extent an illusion created by the Internet—the one area of clear technological progress in our era, but also a distorting filter on the world beyond your screen. The online age speeds up communication in ways that make events seem to happen faster than in the past, make social changes seem to be constantly cascading, and make the whole world seem like it exists next door to you—so that current history feels like a multicar pileup every time you check your Facebook feed or fire up Twitter. That pileup encourages a mood of constant anxiety about terrorism, ecocatastrophe and war, but it’s also a perfect stage for all manner of techno-boosterism: the promise that artificial intelligence or large-scale genetic engineering or even immortality is just around the corner feels that much more compelling when it’s showing up in a news alert or embedded video on your sleekly futuristic phone.

But when you look at the data rather than just the impression, there is a strong case that while the speed with which we experience events has quickened, the speed of actual change has not. Or at least not when it comes to the sort of change that really counts: growth and innovation, reform and revolution, aesthetic reinvention or religious ferment. These have not ceased, in developing countries especially: the Middle East’s recent convulsions do not fit my definition of decadence, nor does China’s explosive post-1980s growth. But in the developed world, they have slowed to a pace that looks more like stagnation the further you get from your iPhone, and the closer to reality.

This claim is counterintuitive, but it is not original. My diagnosis of our condition is a journalist’s, and, as such, it owes debts to many more expert thinkers who will be quoted amply in the pages to come. Since the 2008 financial crisis and the Great Recession exposed almost a decade’s worth of Western growth as an illusion, a diverse cast of economists and political scientists and other figures on both the left and the right have begun to talk about stagnation and repetition and complacency and sclerosis as defining features of this Western age: Tyler Cowen and Robert Gordon, Thomas Piketty and Francis Fukuyama, David Graeber and Peter Thiel, and many others.

This book is, in part, an attempt to synthesize their various perspectives into a compelling account of our situation. But it also weaves the social sciences together with observations on our intellectual climate, our popular culture, our religious moment, our technological pastimes, in the hopes of painting a fuller portrait of our decadence than you can get just looking at political science papers on institutional decay or an economic analysis of the declining rate of growth. And then it also looks ahead and tries to assess the stability and sustainability of our decadence, what it will mean for our society if it should continue, and how it might ultimately end.



This means that the writing of the book has inevitably been shadowed by the strange phenomenon of Donald Trump, and the larger populist irruptions in Europe and the United States. As a leader for a decadent age, Trump contains multitudes. He is both an embodiment of our society’s distinctive vices and a would-be rebel against our torpor and repetition and disappointment; a figure who rose to power by attacking the system for its sclerosis while exploiting that same decadence to the very hilt. “Make America Great Again” is a precisely calibrated statement of what you might call reactionary futurism, a howl against a present that wasn’t what was promised, the mixture of nostalgia and ambition that you would expect a decadent era to conjure up.

The question is whether in conjuring him up our politics have also revealed the underlying instability of our decadence; the possibility that rather than being stagnant but sustainable our system could decay much more swiftly into authoritarianism or collapse into simple chaos—or whether Trump is instead fundamentally more farcical than threatening; too decadent himself to be a real threat to the system; an example of Barzun’s “futility and the absurd” brought to particularly vivid life.

Likewise with the larger populist moment in the West, the anxieties of the center, and the appeal of the illiberal fringes. Does this represent a real ideological crisis, a genuinely revolutionary moment, or is it just a kind of digital-age playacting in which young people dissatisfied with decadence pretend to be fascists and Marxists on the Internet, reenacting the 1930s and 1960s with fewer street fights and more memes?

A great deal depends upon the answer. No decadent period lasts forever; no decadent society leaves decadence behind in exactly the same way. But if we are to escape our own form without catastrophe, to have a renaissance without an intervening dark age, we need clarity about our basic situation; an end to both optimistic pretense and hysteria.

The truth of America and the West in the first decades of the twenty-first century, a truth that helped give us the Trump presidency but will still be an important truth when he is gone, is that we have not been hurtling anywhere—except maybe in a circle. Instead, we are aging, comfortable and stuck, cut off from the past and no longer optimistic about the future, spurning both memory and ambition while we await some saving innovation or revelation, burrowing into cocoons from which no chrysalis is likely to emerge, growing old unhappily together in the glowing light of tiny screens.

“What fascinates and terrifies us about the Roman Empire is not that it finally went smash,” wrote W. H. Auden of the last world empire in its endless autumn, but rather that “it managed to last for four centuries without creativity, warmth, or hope.”

“There was nothing left that could conquer Rome,” G. K. Chesterton wrote on the same theme, “but there was also nothing left that could improve it.… It was the end of the world, and the worst of it was that it need never end.”

Whether we are waiting for Christians or barbarians, a renaissance or the Singularity, the dilemma that Auden and Chesterton described is now not Rome’s but ours.






PART 1 The Four Horsemen







1 Stagnation


“Do people on your coast think all this is real?”

The tech executive sounded curious, proud, a little insecure. We were talking in the San Franciscan office of a venture capital firm, a vaulted space washed in late-afternoon Californian sun. His gesture encompassed all of Silicon Valley, the whole gilded world around the Bay, the entire Internet economy.

That was in 2015. Here are three stories from the five years since.

A young man comes to New York City. He’s a striver, a hustler, working the borderlands between entrepreneurship and con artistry, drumming up investments for his projects without being completely honest about his financial prospects. His first effort, a special credit card for affluent millennials, gets attention disproportionate to its profitability and yanks him into the celebrity economy, where he meets an ambitious rapper-businessman. Together they plan a new company: a kind of Internet brokerage where celebrities can sell their mere presence to the highest bidder. As a brand-enhancing advertisement for the company, they decide to leverage their connections to host a major music festival—an exclusive, expensive affair on a Caribbean island that will be the must-get ticket for influencers, festival obsessives, and the youthful rich.

The festival’s online rollout is a great success. There is a viral video of supermodels and Instagram celebrities frolicking on a deserted beach, a sleek website for customers and the curious, and soon people are dropping down substantial, even obscene, amounts on luxurious festival packages—the kind that promise not just backstage access but also a private cabana on the beach. In the end, about eight thousand people buy tickets, at an average cost of $2,500 to $4,000. Tens of millions of dollars, the superfluity of a rich society, yours for the right sales pitch.

But the festival as pitched does not exist. Instead, our entrepreneur’s big plans collapse one by one. The private island can’t hold the crowds. The local government doesn’t cooperate. Even after all the ticket sales, the money isn’t there and the time definitely isn’t there, and he has to keep talking new investors into bailing out the old ones and inventing new amenities to sell to ticket buyers to pay for the ones they’ve already purchased. He does have a team, exhausted and impressively driven, working around the clock to ready… something for the paying customers, but what they actually offer in the end is a sea of FEMA tents vaguely near a beach, a soundstage that doesn’t work, a catering concern that supplies slimy sandwiches, and a lot of cheap tequila. Amazingly, the people actually come—bright young things Instagraming their way to the experience of a lifetime, only to have their photo streams and video feeds become a hilarious chronicle of dashed expectations, the tent city ruined by an unexpected rainstorm, the spoiled life giving way to drunken anarchy, and the failed entrepreneur trying to keep order with a bullhorn before absconding to New York, where he finds disgrace, arrest, prison and the inevitable Netflix documentary.

That’s the story of Billy McFarland and the Fyre Festival. It’s a small-time story; the next one is bigger.

A girl grows up in Texas, she gets accepted to Stanford, she wants to be Steve Jobs. She has an idea for a revolutionary technology, one that will change an industry that hasn’t changed in years: the boring but essential world of blood testing, which is dominated by lumbering monopolies, feared and avoided by potential paying customers who don’t like having their arms stabbed by strangers, and yet intimately linked to public health—to the prevention and cure of almost every possible disease. Like Jobs building the Mac, she envisions a machine, dubbed the Edison after the paradigmatic American inventor, that will test for diseases just as well as the existing technologies despite using just a single prick of blood. And like Jobs she drops out of college to figure out how to build it.

Ten years later, she is the Internet era’s leading female billionaire, a constant magazine cover girl, with a sprawling campus and a $4 billion valuation for her company, a lucrative deal with Walgreens to use her machines in every store, and a stream of venture capital that seems unlikely to run dry. Her story is a counterpoint to every criticism you ever hear about Silicon Valley—that it’s just a callow boys’ club, that its apps and virtual realities don’t make the world of flesh and blood a better place, that it solves problems of convenience but doesn’t cure the sick. And she is the toast of an elite, in tech and politics alike, that wants to believe the Edisonian spirit lives on in the digital age.

But the Edison box—despite long hours, endless effort, the best tech team that all that venture capital can buy—simply doesn’t work. And over time, as the company keeps expanding, it ceases to be an innovator and becomes instead a fraud, passing off tests from normal draws as results from a single prick, sweeping bad results from single-prick testing under the rug, and using all its money and influence and big-time backers to reassure skeptics and discredit whistle-blowers. Which succeeds until it doesn’t, at which point the company simply evaporates—a $4 billion valuation and all the venture capital that sustained it gone like that, leaving a fraud prosecution, a bestselling exposé, and the inevitable podcast and HBO documentary to sustain its founder’s fame.

That’s the story of Elizabeth Holmes and Theranos. It’s a big story, definitely. But our third story is bigger still, and it isn’t finished yet.

An Internet company decides to revolutionize an industry—personal transportation, the taxi and limousine market—that defines old-school business-government cooperation, with all the attendant bureaucracy and incompetence and unsatisfying service. It sells itself to investors with the promise that it can buy its way to market dominance in this sclerotic field and use its cutting-edge tech to slash through red tape and find unglimpsed efficiencies. On the basis of that promise, it raises billions upon billions of dollars across its ten-year rise, during which time it becomes as big as promised in Western markets, a byword for Internet-era success, cited by boosters and competitors alike as the model for how to disrupt an industry, how to “move fast and break things” as the Silicon Valley mantra has it. By the time it goes public in 2019, it has $11 billion in annual revenue—real money, exchanged for real services, nothing fraudulent about it.

Yet this amazing success story isn’t actually making any sort of profit, even at such scale; instead, it’s losing billions upon billions of dollars, including $5 billion in one particuarly costly quarter. After ten years of growth, it has smashed the old business model of its industry, weakened legacy competitors, created a great deal of value for consumers—but it has done all this without any discipline from market forces, using the awesome power of free money to build a company that would collapse into bankruptcy if that money were withdrawn. And in that time, it has solved exactly none of the problems that would have prevented a company that needed to make a profit from building such a large user base: it has no obvious competitive advantages besides the huge investor subsidy; the technology it uses is hardly proprietary or complex; its rival in disruption controls 30 percent of the market, even as the legacy players are still very much alive; and all of its paths to reduce its losses—charging higher prices, paying its workers less—would destroy the advantages that it has built.

So it sits there, widely regarded as one of the defining success stories of the Internet era, a unicorn unlike any other, with billions in losses and a plan to become profitable that involves vague promises to somehow monetize all its user data and a specific promise that its investment in a different new technology—the self-driving car, much ballyhooed but as yet not exactly real—will square the circle and make the math add up.

That’s the story of Uber—so far. It isn’t a pure Instagram fantasy like the Fyre Festival or a naked fraud like Theranos; it managed to go public and maintain its outsize valuation, unlike its fellow money-losing unicorn WeWork, whose recent attempt at an IPO hurled it into crisis. But like them, it is, for now, an example of a major twenty-first-century company invented entirely out of surplus, less economically efficient so far than the rivals it is supposed to leapfrog, sustained by investors who believe its promises in defiance of the existing evidence, floated by the hope that with enough money and market share, you can will a profitable company into existence, and goldwashed by an “Internet company” identity that obscures the weakness of its real-world fundamentals.

Maybe it won’t crash like the others; maybe the tens of billions in investor capital won’t be wasted; maybe we won’t be watching a documentary on its hubris five or ten years hence. But Uber’s trajectory to this point, the strange unreality of its extraordinary success, makes it a good place to begin a discussion of economic decadence—as a case study in what it looks like when an extraordinarily rich society can’t find enough new ideas that justify investing all its stockpiled wealth, and ends up choosing between hoarding cash in mattresses or playing a kind of let’s-pretend instead. In a decadent economy, the supposed cutting edge of capitalism is increasingly defined by let’s-pretendism—by technologies that have almost arrived, business models that are on their way to profitability, by runways that go on and go on without ever achieving liftoff.

Do people on your coast think all this is real? When the tech executive asked me that, I told him that we did—that the promise of Silicon Valley was as much an article of faith for those of us watching from the outside as for its insiders; that we both envied the world of digital and hoped that it would remain the great exception to economic disappointment, the place where even in the long, sluggish recovery from the crash of 2008, the promise of American innovation was still alive.

And I would probably say the same thing now, despite the stories I’ve just told—because notwithstanding Billy McFarland and Elizabeth Holmes, notwithstanding the peculiar trajectory of Uber, many Silicon Valley institutions deserve their success, many tech companies have real customers and real revenue and a solid structure underneath, and the Internet economy is as real as twenty-first-century growth and innovation gets.

But what this tells us, unfortunately, is that twenty-first-century growth and innovation are not at all what we were promised they would be.

The Age of Deceleration

In 2017, the year after a socialist challenged for the Democratic nomination and a populist Republican was elected president, the US economy passed a notable milestone. For the first time, as measured in dollars adjusted for inflation, the median American family—the typical household; the modern equivalent of the nineteenth-century small farmer or the 1950s suburbanite—was earning more than $60,000 a year.

To have an election roiled by populism amid such apparent plenty might seem unusual. But some context is clarifying. The peak income year of 2017 wasn’t the top of a long climb but just a return to a previous high: that $60,000 median income barely exceeded the median income in the previous peak year of 2007, which in turn barely exceeded the peak of 1999. In other words, in sixteen out of the eighteen years between the turn of the millennium and the Trump presidency, the average American family earned less market income—a lot less, in the bad years—than in the last year of the Clinton presidency. And one layer down from household income, in the household wealth that income is supposed to build, the stagnation was also striking. In 2017, ten years after the wealth piled up by the housing boom turned out to be illusory, the median American household was worth about $97,000, slightly below late 1990s levels.

In 2017 the unemployment rate passed a notable milestone as well, dropping to 4 percent, defying post–Great Recession pessimists who had feared that it would remain permanently elevated. But like the household-income trend, that milestone was less impressive in context: it had taken seventeen years to return to the unemployment rate of 1999, neither wage growth nor productivity growth had returned to the 1990s pace, and the workforce participation rate, which counts the millions of American adults who are no longer even searching for work, was almost 4 percentage points lower than it had been at the turn of the millennium—a jobs gap, relative to the Clinton era, that represented almost ten million additional nonworking Americans. Among men, the gap was particularly stark: the 11 percent of prime-age men who weren’t working in 2018 was the highest rate since the Great Depression.

All economic indicators are vulnerable to some critique, every grim data point can be caveated and qualified, and the ones I’ve just cited are no exception. Some of the decline in workforce participation reflects a growing number of adults who are in some sort of school. The decline in two-parent households explains part of why family income has stagnated; treat people as singletons rather than households, and the picture looks better. And the stagnant median-income numbers don’t include the topping-off provided by various transfer programs and welfare benefits; throw in the benefits supplied by our ample deficit spending, and household income has clearly risen since 1999.

These complexities mean that you should be wary of anyone who comes to you bearing a catastrophic story about the American economy; a tale of immiseration and collapse. In fact, the United States is still an extraordinarily wealthy country, its middle class still prosperous beyond the dreams of centuries past, its welfare state still effective at easing the pain of recessions and buoying the poor.

But if narratives of stark decline are false, it’s entirely reasonable to look at the last fifty years of developed-world economic history, the entire late-modern era, and see an era of deceleration followed by stagnation.

The deceleration began around the time of the moon landing. In the United States, hourly wages peaked in the early 1970s and dipped thereafter, household income growth began to slow, the larger economy experienced so-called stagflation and three sharp recessions under Richard Nixon, Jimmy Carter, and Ronald Reagan. Though perhaps the inflection point had really arrived slightly earlier. One of the striking patterns of the modern era was logarithmic economic growth, in which the time it took for the global economy to double in size grew shorter and shorter and shorter every century after 1492, pushing us, in theory, toward the infinite growth that utopians dub the Singularity. But that pattern had broken around the time that John F. Kennedy was promising to put a man on the moon, and the doubling time for the global economy has been slowing ever since. In this sense, 1960, to borrow a quip from Scott Alexander, was “the year the singularity was cancelled.”

In response to these post-JFK economic disappointments, policy makers of both political parties embraced the policy mix that now gets labeled “neoliberalism”: lower taxes and deregulation, free trade and anti-inflationary monetary policy. By the late 1990s, this response seemed to have been somewhat effective: household wealth was growing, workforce participation climbed as more and more women entered the labor force, overall growth rates were pushing back up toward 4 percent, wages and productivity were rising. But then the dot-com bubble burst, and thereafter straightforward stagnation became the order of the day, with weak recoveries, weak household income growth, declining productivity and household wealth, and far more workforce dropouts than before.

This disappointing fifty-year experience is not America’s alone. Just as the long postwar boom in the United States was matched by the trentes glorieuses—the glorious thirty years—in France and many of its European neighbors, the downshift toward stagnation since the 1970s has been shared across the developed world, albeit with regional differences in the details. On the Continent, median income growth has been slightly better and workforce participation somewhat higher than in the United States, but overall growth has been even more disappointing: the “Eurosclerosis” in the 1970s and 1980s, an even slower recovery than America from the 2017 financial crisis, and a steady decline in productivity growth, which has averaged just 0.5 percent in the eurozone over the last decade—half the United States’s already unimpressive rate. In Japan, growth was more impressive during the 1970s and 1980s, leading to the brief post–Cold War panic over looming Japanese hegemony. But thereafter the deceleration was more sudden, as after the early 1990s Asia’s most developed economy entered its own lost decades, from which the loose monetary policy and labor market reforms of Prime Minister Shinzo Abe have only partially enabled an escape.

The differences between Europe, America, and East Asia are real, but what’s more striking are the basic similarities between the world’s three most developed regions. Twenty years ago, it was common for Americans (especially American conservatives) to regard stagnation as much more of a European problem than an American one, and to believe that the United States’s free-market policies and commercial culture were preserving a vigor increasingly absent in dirigiste France and corporatist Japan. But America looks less unique today—less dynamic, less exceptional—and the distinctions between the economies of the developed world look more like the narcissism of small differences.

To be clear, there is still more economic dynamism in the United States than in, say, Italy or Greece. But not as much as the clichés of American exceptionalism would suggest. American entrepreneurship has been declining fairly steadily since the 1970s: during the Carter presidency, hardly an ideal time for the American economy, 15 percent of all US businesses had been founded in the previous year; today that rate is about 8 percent. It’s become harder to survive as a nonincumbent, with the share of start-ups failing in the first year having risen from around 20 percent in the mid-1980s to closer to 30 percent today. In 1990, 65 percent of US companies were less than ten years old; today it’s about 52 percent. The total “firm formation rate,” as a percentage of the number of firms overall, has dropped by a third over the last thirty years. And those firms increasingly sit on cash or pass it back to shareholders rather than invest it in new enterprises. According to a recent report from Senator Marco Rubio’s office, private domestic investment averaged 8 percent of GDP between 1947 and 1990; in 2019, despite a long recovery and a corporate tax cut intended to get money off the sidelines, the investment-to-GDP ratio was just 4 percent.

This suggests that the people with the most experience starting businesses and getting rich look around at the available investment opportunities and see many more start-ups that resemble Theranos and the Fyre Festival than resemble Amazon or Apple—let alone the behemoths of the pre-Internet economy. And the dearth of corporate investment and innovation also means that the steady climb of the stock market has boosted the wealth of a rentier class—basically, already-rich investors getting richer off dividends—rather than reflecting or driving a general increase in prosperity. A 2019 paper by three economists titled “How the Wealth Was Won” found that 54 percent of the growth of US companies’ stock market value reflected “a reallocation of rents to shareholders in a decelerating economy,” while actual economic growth accounted for just 24 percent. “From 1952 to 1988, less than half as much wealth was created” in the stock market, the authors note, “but economic growth accounted for 92 percent of it.”

The decline of investment and the rise of the shareholder-as-rentier is also happening amid a new age of corporate consolidation, with wave upon wave of mergers and acquisitions in traditional industries and a swift consolidation even in the supposed frontier economy of the Internet, where a small group of giants now rule the typical user’s every click. And those online giants are unlike the big businesses of yore: the Internet age’s major companies, from Facebook to Twitter, have huge reach but limited profits, and an even more limited need for labor to keep them humming. Unlike the old factory towns of Ford Motor Company and General Motors, with their huge workforces, the geography of Silicon Valley is dominated by a mix of elite-college graduates and service workers, with little mass employment for the middle class.

Also in decline, perhaps because the new behemoths aren’t hiring the way the old ones did, is that supposedly most American of qualities: wanderlust. Americans no longer “go West” (or east or north or south) in search of opportunity the way they did fifty years ago; the rate at which people move between states has fallen from 3.5 percent in the early 1970s to 1.4 percent in 2010. Nor do Americans change jobs as often as they once did. For all the boosterish talk about retraining and self-employment, all the fears of an increasingly precarious employment system, Americans are less likely to switch employers than they were a generation ago, and the supposed rise of an Internet-enabled “gig economy” is something of a myth. (Between 2005 and 2018, a Bureau of Labor Statistics study found, the increase in solo work driven by companies such as Uber was exceeded by declines in other kinds of freelancing.) Nor do they invest in the future in the most literal of ways: the US birthrate was long an outlier among Western countries—considerably higher than both Europe’s and Japan’s—but since the Great Recession, it has descended rapidly, converging with the wealthy world’s general below-replacement norm.

In this sense, it’s not surprising that America and western Europe have experienced similar political crises over the last few years: the same populist surges, the same right-wing revolts against elites and immigrants, the same reemergence of socialism on the left. For all the many transatlantic differences, our basic economic experience is the same: persistent stagnation, chronic disappointment, and a growing conflict between the promise of progress and a reality where everything seems—surprisingly, depressingly—to stay the same.

The Limits of Neoliberalism

There is no shortage of theories to explain this “great stagnation” (to borrow a phrase from one of the theorizers, the George Mason University economist Tyler Cowen), and there is also no need to simply choose between them. Like most broad trends, the economic decadence of the developed world is overdetermined, and almost every serious attempt at explanation will contain some element of truth.

The most politically appealing theories—the ones animating our populist and socialist insurgencies—tend to blame neoliberalism itself, claiming that the medicine for 1970s stagflation has proven to be poison in large doses. The push for ever-freer trade has hollowed out Western economies, the argument goes, offshoring productive industries and killing decent jobs, making financiers and “knowledge workers” rich while the middle class shrinks steadily. Meanwhile, low tax rates, intended to spur investment, have enabled the rich to keep more of their gains while starving the programs required to protect the poor and boost the working class. Antitrust policy has become so fixated on the supposed benefits of consolidation—lower prices for consumers—that it has ignored all the ways that market-dominant corporations can warp policies and strangle innovation. And anti-inflationary policies, forged to counteract a crisis that’s now generations behind us, have been adopted as a dogma by the West’s financial and political elite, which demands fiscal austerity under every circumstance and deprives struggling economies of the cash they need to grow.

You don’t have to accept every aspect of this argument (and, indeed, the populists of the left and right disagree about which aspects to stress) to see that it describes a real phenomenon: perhaps not the outright failure of neoliberalism, but diminishing returns from some of its preferred policies, and an overconfidence among the Western leadership class that solutions from the 1970s are permanently applicable.

On trade, for instance, the general principle that open markets have more winners than losers led policy makers to assume that this would necessarily happen, and to overestimate how quickly communities affected by outsourcing would recover and how swiftly other sectors of the economy would compensate. In particular, the Massachusetts Institute of Technology economist David Autor has argued persuasively that the “China shock”—the dramatic offshoring that followed Beijing’s entrance into the World Trade Organization in 2001—inflicted more economic damage on working-class communities in the United States than many experts anticipated, without generating the compensating growth and job creation expected elsewhere.

This is not a knockdown case against free trade, just a case against overconfidence in its incautious application. And the same argument applies to other features of the neoliberal program. It’s quite possible that lower tax rates spur growth and innovation when rates are cut from 70 percent highs, but also that a program of permanent upper-bracket tax cutting, as practiced by America’s Republican Party, won’t produce the hoped-for spillover effects among the bottom 95 percent. It’s possible that the initial economic insight that some corporate consolidation could be good for consumers was useful for antitrust decision-making in the 1970s and 1980s but needs to be corrected as monopolies regather. It’s possible that a program of deficit reduction and tight money that makes sense when inflation is galloping doesn’t make sense when we’re closer to deflation, that countries sometimes need a loose monetary policy to fight stagnation, and having a financial overclass too fixated on the perils of a for-now imaginary inflation is a recipe for permanently lower growth.

Then alongside this brief against an overextended neoliberalism, there’s the more subtle argument, pushed by the more serious sort of libertarian, that the neoliberal program hasn’t so much been pushed too far as pushed in the wrong direction. In this argument, we don’t need less deregulation but a different kind than what we have, because incumbents and insiders in the West have captured the sprawling regulatory state and used it to freeze out potential competition.

The age of stagnation, in this theory, is the fruit of what Brink Lindsey of the Niskanen Institute and Steven Teles of Johns Hopkins University describe as a “captured economy,” in which everything from land-use rules, to exclusionary zoning, to occupational licensing, to ever-expanding intellectual-property protections, to corporate subsidies and tax breaks all converge to create an system that’s basically the worst of socialism and the worst of capitalism conjoined—plutocratic and sclerotic, overregulated and undertaxed, with an upper class enriching itself off rents rather than innovation and a service class that can’t advance beyond its station.

The overlap between this more libertarian argument and the left-wing critique of neoliberalism is apparent in one of the urtexts of the post–financial crisis left: French economist Thomas Piketty’s 2013 tome Capital in the Twenty-First Century, which mined centuries’ worth of statistics to argue that capitalism inherently makes the rich richer (because returns on capital will always be higher than simple economic growth) unless some powerful force intervenes. The forces that intervened in the twentieth century were the Great Depression and two world wars, which not only provided the impetus for massive government interventions in the economy but also destroyed outright a great deal of capitalist wealth, leading to a temporary golden age for the Western middle classes. But now, according to Piketty, we are returning to historical norms—to a slower rate of growth than what the booming mid-twentieth century conditioned us to expect and to a “patrimonial capitalism” in which a class of rentiers gets rich passively via investment and inheritance while everyone else falls further and further behind.

Piketty’s theory about the inevitable drift of capitalism was extremely controversial, and a complicated, highly technical debate sprang up around that aspect of his book. But for our purposes, it’s enough to say that Piketty’s villains, the grands rentiers (the global superrich) and petit rentiers (the mass upper class forged by meritocracy), are both instantly recognizable types, and his description of how the modern upper class has consolidated its position would be at home in Lindsey and Teles’s more libertarian analysis as well.

The Pikettian left and the libertarian center right differ in which kind of rentier they are most eager to indict: Piketty and his admirers are hardest on the superrich, blaming their political influence and essential selfishness for foiling necessary large-scale redistribution, while libertarian antirentiers are more likely to argue that the richest of the rich still generally rise on their own merits (think Jeff Bezos or Warren Buffett), while it’s the mass upper class that’s really guilty of what the Brookings Institution’s Richard Reeves calls “dream hoarding”: the combined effects of inherited wealth, educational requirements, real estate prices, and tax breaks that essentially reproduce privilege from one generation to the next.

But there is a basic common ground here, a shared left-and-libertarian critique of consolidation and self-dealing that clearly describes some essential features of our long deceleration. From New York to London, Paris to San Francisco, our upper class is not only richer and bigger but also more self-segregated and well defended than fifty years ago—flocking to the same unchanging list of grade-inflated elite schools, planting themselves in the same small group of “global” cities, concentrating their privileged families in exclusive neighborhoods protected by stringent zoning rules, defending their turf by pricing out everyone except the necessary service class, which is largely composed of immigrants welcomed because they’ll work harder for less money than the upper class’s fellow countrymen. Small wonder that mobility and entrepreneurship are declining: if you’re an outsider to, say, Silicon Valley, you can’t “go West” to pursue the opportunities it offers if you can’t afford to live and work there.

Meanwhile, the fact that this new elite is officially more meritocratic (however debatable the reality) than past ruling classes seems at times to justify its grab-what-you-can spirit, its fearful accumulation of advantage—lest a bad SAT score undo your children’s hard-won privilege. If the old patrimonial capitalism at least featured some noblesse oblige and even generated its share of trust-busting class traitors, the newer sort feels more justified in its self-dealing, more self-righteous in its selfishness. And the cost of its privilege, it appears, is economic disappointment for everyone else.

The Limits on Growth

This story is depressing but also, in a sense, modestly encouraging, since it implies solutions to stagnation, however politically difficult they might be. Bust or weaken the new monopolies; roll back various elite privileges; tax wealth; tax Harvard; deregulate but differently; cut welfare, but this time for the rich; protect and boost the middle class—do all of this and more, and the developed world’s economies might once more fulfill their old promise of broadly shared, accelerating growth.

But such solutionism may be insufficient to the problem’s scale. A glance at the historical record suggests that something more than just inequality and austerity and outsourcing is contributing to deceleration and stagnation. If an unequal society and an entrenched ruling class were sufficient to choke off growth, the industrial revolution would have never gotten off the ground in the first place. If soaring fortunes necessarily came at the expense of middle-class incomes, then the 1990s, the last decade of solid growth, would have been the worst recent era for middle-class prosperity rather than the best. If correcting neoliberalism with protectionist policies were the path back to another trentes glorieuses, France would be the strongest economy in Europe. If correcting neoliberalism with socialism were the golden ticket, Venezuela would be the tiger of Latin America rather than a basket case. And if austerity has weakened Western economies, it’s often the sort of “austerity” that would have been considered wildly profligate fifty years ago—with far more welfare spending and far higher deficits and borrowed-against-the-future costs than in the booming 1950s and 1960s, which, even if such deficits are necessary, suggests that something dramatic and unfortunate has changed between that era and this one.

What has changed, according to the less solutionist and more pessimistic analysis, is that we’ve entered an age of economic limits—an era of “secular stagnation,” as the chastened neoliberal Larry Summers wrote in 2013, in which “the presumption that normal economic and policy conditions will return at some point cannot be maintained.” For the pessimists, the unusual features of the post-2007 landscape—the persistently low interest rates, the low rate of inflation, the disappointing rate of growth, the great fortunes parked in rent-seeking rather than risk-taking—are actually inevitabilities in a developed world where there just aren’t enough impressive enterprises to invest in; a developed world that inflates bubbles and then pops them (or invests in Theranos and then repents) because that’s all there is for capital to do; a developed world slowly growing accustomed to unexpected limits on its future possibilities.

The most convincing theorists of limits include Cowen, in his 2011 book The Great Stagnation: How America Ate All the Low-Hanging Fruit of Modern History, Got Sick, and Will (Eventually) Feel Better, and his fellow economist Robert Gordon, in his magisterial 2016 work, The Rise and Fall of American Growth: The U.S. Standard of Living Since the Civil War. Both authors would agree with portions of the arguments I’ve just sketched about neoliberalism pushed too far or misapplied, and an economy stalled by inequality or captured by a self-dealing upper class. But both offer a wider lens on the developed world’s stagnation and a longer list of forces slowing growth. The two favor different metaphors: Cowen talks about the three forms of “low-hanging fruit” that the West and especially America spent its long economic expansion plucking, only to find the lower branches bare and the potential sources of new growth hanging out of reach; Gordon prefers to talk about the six “headwinds” holding down economic progress. But their arguments can be effectively combined into a list of five major structural forces that make a return to pre-1970s growth rates unlikely.

First is the weight of demographics—the aging of rich societies and the collapse in Western and East Asian birthrates, which combine to make existing welfare programs more expensive, future GDP growth more limited, and the culture of the developed world more cautious, complacent, and risk averse. (The causes and consequences of this trend will be discussed in more detail in chapter 2.)

Second is the overhang of debt, which will get much worse as the baby boomers age and their expected health care bills come due. Debt and deficits aren’t necessarily the short-term constraint imagined by Tea Party Republicans and fiscal scolds; the evidence from the last decade suggests that a Greece-style debt crisis or inflationary spiral is unlikely for the major Western economies. But the deficit is still a long-term constraint, both on public investment in good times and countercyclical spending in bad ones, that did not exist in the world of 1955. Likewise, the fact that today’s slower-than-the-1950s growth rate depends on historically high deficits and historically low interest rates doesn’t mean that today’s growth is illusory and destined to evaporate, as some hard-money pessimists assume. But it does suggest that we are, in effect, using our extraordinary wealth to permanently prop up a weak private-sector economy rather than enjoying a strong private-sector economy that increases our extraordinary wealth.

Third are the constraints on education, which likewise didn’t exist a hundred years ago when (as Cowen notes) “only 6.4 percent of Americans of the appropriate age group graduated from high school.” Going from that 6 percent to a 70 percent graduation rate three generations later had a dramatic effect on economic productivity, as did the similar surge in college attendance and completion. But this kind of change, from an unschooled population to an educated one, can really happen only once. Further improvements in educational attainment are certainly possible (the stagnation in educational attainment is somewhat worse in the United States than in Europe), but not on anything like that twentieth-century scale. Any future improvement is likely to be a grinding process, constrained not only by policy failures and socioeconomic stratification but also by innate human capacities. And even as credentialism advances, there is some evidence that the Western world is slipping backward on more fundamental measures such as literacy rates and IQ. The famous Flynn effect, in which IQ scores increase generation after generation, has stalled out in parts of northern Europe. In the United States, literacy rates for white students peaked in the 1970s and have slipped since.

Fourth are the constraints imposed by the environment. The growth that America achieved in the eighteenth and nineteenth centuries by taming a wilderness and putting fallow land to use is never going to be repeated. All growth henceforth is constrained by the need to adapt to climate change—an adaptation, Gordon notes, whose costs represent a twenty-first-century “payback” for the growth rates the West achieved in the industrial revolution, when “the environment was not a priority and the symbol of a prosperous city was a drawing of a factory spewing pure black smoke out of its chimneys.”

In theory, these costs might be mitigated by renewable-energy innovations that make fossil-fuel regulations and carbon taxes unnecessary and obsolete. But even then, Cowen points out, the innovations involved would be generally “defensive,” pursued in order to sustain present habits, present expectations, the present standard of living. A world of electric cars might be a good thing for the earth, a good thing for our civilization’s sustainability—but the electric car is not a world-altering innovation in the style of the steamship or the airplane or the gas-powered automobile that it aspires to replace. The same goes for many green projects: unlike the innovations of the nineteenth and early twentieth centuries, their goal is to find new technologies that mostly allow our society to stay essentially the same.
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