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ABSTRACT 
 

Since the Global Financial Crisis of 2007-2008, Recent scholarship has sought to 

explore the limits posed by financialization to the demystifying impulses of, broadly 

speaking, realist narratives. My own thesis contributes to this work by considering the 

affordances of more specific generic structures as employed by novelists and other 

writers seeking to meditate on the historicity of the Financial Crisis.  

Within an American Dream tale that serves as a post-national allegory, Behold the 

Dreamers by Imbolo Mbue dramatizes cyclic shifts at the level of individual and national 

experience and the exhaustion of certain narrative modes in explaining and bridging these 

shifts. Meanwhile, in Kim Stanley Robinson's utopian novel New York 2140, financial 

and ecological crises alike provide openings for imagining social life beyond capitalism - 

a possibility that financialization claims to have foreclosed. The abstraction of Robinson's 

socialist, realist vision necessitates a more heterodox approach to narrative and a turn to 

nonhuman subjects as agents opposed to the extractive processes of financialization.  

I conclude by arguing that the incipient movement that Robinson imagines is best 

identified in the everyday speech of the indebted, those who experience "crisis 

ordinariness." In order to theorize the rhetorical agency of the crisis subject, I consider 

the edited collection The Trouble is the Banks: Letters to Wall Street. In these letters - 
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written by the indebted and addressed to major financial institutions - I show how the 

indebted adopt discourses of behavioralism and expertise to expose their limitations and, 

in the process, provide access to the unconscious of an incipient collective of the 

indebted.  

  



 v 

 
ACKNOWLEDGMENTS 

 
I am grateful to all those who provided the intellectual, social, and emotional support 

necessary to complete this project, especially the following: 
 

Professor Lori Merish, my thesis advisor, whose generous mentorship and feedback made 
this project possible, and whose conscience and intellectual rigor served as an inspiring 

model for my scholarship; 
 

Professor Christine So, my second reader, for her attentive engagement with my work, 
and for much needed moments of levity; 

 
Professors Patrick O’Malley, Nicole Rizzuto, David Lipscomb, Matthew Pavesich, Karen 

Shaup, Nathan Hensley, Matthew Tinkcom, and Pamela Fox, and the Georgetown 
University Writing Center, for creating the intellectual community that nourished this 

project; 
 

The members of my English M.A. cohort, whose contributions to this project are too 
many and too far-reaching to name; 

 
GAGE; 

 
Friends and family patient enough to discuss the ideas contained herein, especially my 

parents, my siblings, Dean Essner, and Elena D’Amanda; 
 
 

Many thanks, 
Michael 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



 vi 

TABLE OF CONTENTS 
 
 
 

Introduction: Crisis Times, Genres, and Subjects ................................................................1 
Chapter I: “Home?” in Behold the Dreamers: Global Financial Crises and the Exhaustion 
of Allegory at the End of the American Century  ..............................................................10 
  
Chapter II: Liquidity Crises: The Utopianism of Finance and Socialist Realism in Kim 
Stanley Robinson’s New York 2140 ...................................................................................31 
 
Chapter III: Lend Me Your Ear: The Uses of Pedagogy, Civility, and Expertise in the 
Rhetoric of the Indebted .....................................................................................................55 
 
BIBLIOGRAPHY ..............................................................................................................68 

 
 
 

 
 

 



 1 

INTRODUCTION: CRISIS TIMES, GENRES, AND SUBJECTS 

“It is curious how, at every crisis, some phrase which does not fit insists upon coming to 
the rescue.” 

Virginia Woolf, The Waves 
 

 As February 2020 rolled into March, panic struck every corner of the international 

community as cases of the Coronavirus (COVID- 19) were confirmed in over 80 

countries, including the United States. Panic seemed to respond - in equal measure - to 

the unusually high mortality and infection rates and the decline of corporate revenues 

likely to result from disruptions of Chinese supply chains and global consumption. The 

Federal Reserve took action immediately, lowering interest rates in a failed attempt to 

smooth the sharp decline of domestic markets, while the public health response to the 

disease itself was hesitant, unsure of the scope of the disease and the proper reach, in 

return, of the CDC.1 To adapt an aphorism with a lineage extending back at least as far as 

Fredric Jameson, we might suggest that this episode (ongoing, at the time of writing) 

reveals that it is easier to imagine - and perhaps accept - a terminal illness of the world’s 

population than it is an illness of capitalism.2  

Reporting on this financial panic has consistently acknowledged the specter of the 

Global Financial Crisis of 2007 - 08 (hereafter, the GFC) as a harrowing precedent to be 

avoided. The GFC - once thought of as, alternately, the aberrative result of irresponsible 

 
1 Matt Phillips, “Coronavirus Fears Drive Stocks Down for 6th Day and Into Correction,” 
The New York Times, February 28, 2020, 
https://www.nytimes.com/2020/02/27/business/stock-market-coronavirus.html, and 
Jeanna Smialek and Jim Tankersley, “Fed Makes Emergency Rate Cut, but Markets 
Continue Tumbling,” The New York Times, March 6, 2020, 
https://www.nytimes.com/2020/03/03/business/economy/fed-rate-cut.html. 
2 Scholars have variously attributed this to Fredric Jameson and Mark Fisher. See Leigh 
Clare La Berge and Alison Shonkwiler, Reading Capitalist Realism (Iowa University 
Press, 2014), 1-3. 
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lending and borrowing, or a possible challenge to the unshakeable reign of capitalism - 

now seems to have been a signal that capitalism is both here to stay but increasingly crisis 

prone. The series of monetary actions that followed the crisis - loans of massive sums 

from the Federal Reserve to major U.S. banks, modest stimulus packages, and the 

development of a protectionist variety of neoliberal governance (through tax cuts, tariffs, 

and other profit-seeking measures) - have done little to assuage the sense that capitalism, 

to survive, may have to accept low growth or stagnation as the form of its fortunes.3 

As I write this introduction in 2020, it is possible, too, to see “crisis” as the 

watchword of the past decade within the humanities. In addition to a consensus that the 

universities hosting departments of English and cultural studies face their own crises of 

sustainability,4 crisis has been the subject, object, and inflection of recent scholarship in 

English and critical theory (perhaps most influentially, Lauren Berlant’s Cruel 

Optimism). In response to the financial turn, this thesis explores the narrative and 

rhetorical forms that have emerged from the post-crisis period of the past decade, though 

my work follows from Janet Roitman's critique of this discourse. For Roitman, 

declarations of crisis during and since the GFC have served to “enshrine long-standing 

principles, sometimes in new ways,” foreclosing the narratives or kinds of thinking that 

might challenge the conditions that enabled crisis.5 These declarations implicitly 

diagnose as normal the functioning of, for instance, the debt economy. Likewise, this 

 
3 Larry Summers himself noted that the post-crisis slow-growth was unlikely to pick up 
its pace, making a theory of “secular stagnation” once again relevant. As quoted by Sarah 
Brouillette, Joshua Clover, and Annie McClanahan in “Introduction: Late, Autumnal, 
Immiserating, Terminal,” in Theory & Event 22, no. 2 (April 2019): 325-336.  
4 Abigail Boggs and Nick Mitchell, “Critical University Studies and the Crisis 
Consensus,” Feminist Studies 44, no. 2 (2018): 432-463. 
5 Janet Roitman, Anti-Crisis (Durham: Duke University Press, 2014), 68. 
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thesis is interested in how claims of financial crisis neglect the internal contradictions in 

political economy that resulted in what Giovanni Arrighi calls the “terminal” crisis of the 

GFC. My thesis and the recent work it examines attempt to reclaim crisis discourse’s 

potential to denaturalize what the most popular of crisis narratives – Michael Lewis’s The 

Big Short, for instance – take for granted. Specifically, if most discussion of the GFC 

treats the event as an “interruption,” one of the event-genres theorized by Lauren Berlant, 

then the narrative fictions and rhetorical acts under consideration in the following 

chapters render the crisis as more expansive, akin to a situation or emergent event. 

Borrowing from both Alain Badiou and Berlant, I will read the texts in my archive for 

their insight into contradictions of scale within the global system in crisis (Chapter I), for 

their attempts to illuminate “the potential good in a radical break” (Chapter II), and in my 

final chapter, turn to rhetoric that suggests that “the event constitutes the potential for a 

scene of ethical sociality.”6 

To understand the “crises” immanent to these cultural representations, this thesis 

relies on two influential theorists of crisis to explain this period and its underlying 

contradictions. First, according to the influential account of Giovanni Arrighi, the GFC 

should be understood as extending from an earlier “signal” crisis. For Arrighi, we can 

witness “signal crises” when the dominant nation within a world economic system enters 

a financial expansion, shifting sites of corporate profit accumulation from manufacturing 

and production to the financial sector. For Arrighi, the United States’ financial expansion 

beginning in the 1970s is the latest in “a recurrent tendency of historical capitalism from 

 
6 Lauren Berlant, Cruel Optimism (Durham: Duke University Press, 2011), 5-6.  
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its beginnings.”7 This is true, too, of terminal crises, which mark the financial collapse of 

an economic power and the emergence of a new power intwo which the declining 

hegemon had invested its surplus credit. Although the GFC of 2007-08 resembles one 

such “terminal crisis,” the increasingly global reach of the American-world system leaves 

the question of what will follow the current crisis, for the time being, unanswered.  

Arrighi’s account of the shifting nodes of world power extends from a longer 

tradition of Marxist crisis theories, helpfully documented by Anwar Shaikh. These 

theories hold that features inherent to the capitalist mode of production inhibit its drive to 

accumulate at an increasing rate and to reproduce that accumulation. Production, if aimed 

at the maximization of output and profit, will outpace the value added by labor, 

precipitating cyclic drives to exploit and automate. Related theories attribute crises of 

capitalism to underconsumption, noting that the increased productivity of capitalist firms 

and industries will result, when coupled with the drive to pay laborers (themselves 

consumers) the lowest wages possible, in the failure to accrue revenues. As Marx notes in 

Vol. III of Capital: “The ultimate reason for all real crises always remains the poverty and 

restricted consumption of the masses as opposed to the drive of capitalist production to 

develop the productive forces as though only the absolute consuming power of society 

constituted their limit.”8  

 
7 Giovanni Arrighi, “Postscript to the Second Edition of the Long Twentieth Century,” in 
The Long Twentieth Century: Money, Power, and the Origins of Our Times (London: 
Verso, 2010), 371-372. 
8 The above examples are just some outlined by Marxian economist Anwar Shaikh in his 
heterodox history of crisis theories. The quotation from Marx is cited by David Harvey in 
his “Crisis theory and the falling rate of profit” as a crisis-cause supplemental to the 
tendency of the rate of profit to fall, which Harvey argues cannot alone account for the 
GFC. Anwar Shaikh, "An introduction to the history of crisis theories," in US Capitalism 
in Crisis (1978): 219-241, and David Harvey, “Crisis theory and the falling rate of 
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While Arrighi helps us to see how the financialization of industries helps 

capitalism to delay the problems of its internal crises, Greta Krippner has argued that 

governance methods in the 1970s also embraced financialization as a convenient deferral 

of social crises that later reasserted themselves at the time of the GFC, including the 

stagnation of wages and other forms of immiseration.9 Within this theory financialization 

can be understood not just as the inevitable shift away from production in a capitalist 

hegemon, but as the intentional deprivation of otherwise common and social goods 

within that hegemon, a new process of extracting value (via rents, fees, and interests) that 

entail new forms of alienation and dispossession.10 

Krippner’s political history of once latent crises that, due to their neoliberal 

suppression, have violently surfaced in the past decade serves to substantiate Lauren 

Berlant’s theory of “crisis ordinariness” as an alternative to trauma theory. Against the 

suggestion that her periodization of the present might be either overdetermined or falsely 

specific to the present, Berlant argues that: 

The current recession congeals decades of class bifurcation, downward mobility, 
and environmental, political, and social brittleness that have increased 
progressively since the Reagan era. The intensification of these processes, which 
reshapes conventions of racial, gendered, sexual, economic, and nation-based 
subordination, has also increased the probability that structural contingency will 
create manifest crisis situations in ordinary existence for more kinds of people.11 
 

 
profit,” in New Directions in Modern Economics: The Great Financial Meltdown: 
Systemic, Conjunctural or Policy Created? ed. Turan Subasat (Cheltenham, United 
Kingdom: Edward Elgar Publishing, 2016), 44. 
9 Greta Krippner, Capitalizing on Crisis: The Political Origins of the Rise of Finance 
(Cambridge: Harvard University Press, 2011). 
10 This process of “extraction” is outlined by Michael Hardt and Antonio Negri as 
applying to all forms of whatever is common, including the social as well as the 
ecological. Michael Hardt and Antonio Negri, Assembly (New York: Oxford University 
Press, 2017),165-167. 
11 Berlant, 11. 
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To describe this period’s structure of feeling she develops a theory of cruel optimism – 

which occurs when a subject’s attachment to the future or to an ideal prevents that 

subject’s “flourishing” – in order to “track the fraying relation between post–Second 

World War state/economic practices and certain postwar fantasies of the good life 

endemic to liberal, social democratic, or relatively wealthy regions.”12 While Berlant 

does not explicitly name financialization as the form that the attachments she considers 

might take, this process can serve as an instructive example of “cruel optimism” in at 

least two ways that will be relevant to my literary analysis: on a systemic scale, 

financialization names the short-term, optimistic revival of a process of accumulation 

that, in Sisyphean, self-destructive fashion, drives towards its own – not to mention 

ecological – collapse. At the level of subjective experience, the extension of credit and 

other interest-burdened assets keeps individuals in pursuit of the livelihood and 

prosperity promised by the affluence of a liberal nation, and under the illusion that they 

already, to some degree, possess it.  

To begin to sketch the contours of the genres and rhetorics in which this crisis 

subject might speak, this thesis begins by examining two novels: Imbolo Mbue’s Behold 

the Dreamers and Kim Stanley Robinson’s New York 2140. Both novels are concerned 

with the futurity compromised by finance -  New York 2140, perhaps more overtly, offers 

a speculative rendering of New York City devastated by ecological and financial crises, 

while Behold the Dreamers ruminates on the dream of the good life, always waiting but 

deferred, and how we might imagine new versions of the good life.  

 
12 Berlant 1, 15. 
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This turn to the affordances and limitations of specific genres owes much to 

Allison Shonkwiler’s focus on what she calls “the limits to realism” posed by the 

abstractive effects of finance upon culture most thoroughly theorized by Fredric Jameson 

in his pathbreaking “Culture and Finance Capital.”13 While Shonkwiler’s and others’ 

studies have focused on the abstractive character and effects of finance, my thesis will 

take up an inquiry most famously suggested by the dictum I cited earlier in this 

introduction – that it is easier to imagine the end of the world than the end of capitalism. 

Financializaton - the attempt to revitalize the diminishing profitability of a system - also 

makes invisible or impossible the sites at which that profit could be contested or 

reimagined. This thesis attempts to show how, since the terminal crisis, authors have 

mobilized well-established genres to depict this closure and to imagine a post-crisis 

future unbeholden to a financial logic. In the process, these authors foreground the 

aesthetic problems that result from financialization.   

Behold the Dreamers represents an ongoing commitment to American Dream 

narratives when the terminal crisis of the U.S. challenges the viability of such narratives. 

In an attempt to allegorize the GFC as an end of the American Dream, it re-enshrines, to 

borrow from Roitman, the consumerist, post-Keynesian version of that dream. In the 

process, however, the novel provides a vehicle for considering the uncertainty of 

belonging, possession, and allegory itself in post-crisis times. Its struggles to resolve 

 
13 Shonkwiler observes, as the result of financial abstraction, the “breakdown of certain- 
ties that an older realism once took for granted,” with “formal consequences” for 
character, temporality, and scale. Alison Shonkwiler, “Introduction: Representing 
Financial Abstraction in Fiction,” in The Financial Imaginary: Economic Mystification 
and the Limits of Realist Fiction (Minneapolis: University of Minnesota Press, 2017), 
xiv-xv. 



 8 

individual and global experience attest to what I will call the “lateness” of allegory as we 

enter an uncertain period of post-crisis global capitalism.  

Meanwhile, New York 2140 looks more explicitly into the future by imagining a 

future characterized by recurrent crises, both financial and ecological, that immiserate 

and, quite literally, keep capitalism afloat. The narrative thrust of the novel involves the 

efforts of co-operative, communal dreamers to resist a gentrifying buyout, and then to 

definancialize the approach to “crisis” altogether. While consistent with Robinson’s 

previous works of utopian science fiction, the novel also mines past traditions of genre 

fiction by blending tales of adventure, disaster, and intrigue with a revival of the 

American Romanticism that characterized prior utopian projects.  

In their ambiguous engagement with the future, these novels demonstrate the 

problem of speculative assuredness that is implicit in world systems approaches. 

According to the patterns of capital accumulation and credit extension to developing 

nations as developed by world systems theorists, hegemonic centers of capital enter crises 

with teleological certainty. While the ”Arrighian” scale of such events does, as I have 

suggested, pose problems for literary modes of representation (whether realistic or 

resistant to realism) that are worth considering, limiting literary and cultural analysis of 

crises to their inevitable and teleological trajectory cannot alone disrupt the discourses 

that aid the capitalization upon crisis. This abstraction, too, places us at a remove from 

the crises at hand, situating them in the distant future; to fully understand crisis as 

ongoing in the present - to “arrive at a concept of history,” that reveals, as Walter 
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Benjamin demands, that “the ‘emergency situation in which we live’ is the rule”14 – we 

must look at the language that attests to the everyday contradictions constituting the 

individual and collective experiences of crisis. My interest in the “crisis subject” that 

might emerge through this turn serves primarily as a contribution to work most 

thoroughly begun by Annie McClanahan.15 

I will examine this affective domain of crisis expression, in my conclusion, by 

performing a rhetorical analysis of letters written by indebted and foreclosed borrowers 

collected in The Trouble is the Banks: Letters to Wall Street. These letters appropriate 

established economic discourses with a diverse set of goals, among them the subversion 

of financial pedagogy. The often-anonymous authors perhaps best embody my own 

definition of the crisis subject, which takes various forms in the chapters of my thesis. 

Crisis writers, subjects, and novelists are those who use the residual languages at their 

disposal - of broken dreams, of past futures, and of dispossession - to express the 

untenability of the present, and the immanence of this crisis within generic forms. If the 

future, for now, is captured by finance (as it is, I argue: the stock market serves both as a 

forecast of future gains and as a guarantee of future growth), we must work towards 

forms that can meet it there.  

 
 
 
 
 
 

 
14 Walter Benjamin, “Theses on the Philosophy of History,” in Illuminations (New York: 
Schocken Books, 1988), 257. 
15 Annie McClanahan, Dead Pledges: Debt, Crisis, and Twenty-First Century Culture 
(Stanford University Press, 2017). 
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CHAPTER I 

“HOME?” IN BEHOLD THE DREAMERS: GLOBAL FINANCIAL CRISES AND THE 

EXHAUSTION OF ALLEGORY AT THE END OF THE AMERICAN CENTURY 

 In the opening pages of her book-length study of literature depicting the Global 

Financial Crisis of 2007-2008 (which she shortens to GFC), Miriam Meissner 

problematizes the “global” descriptor that is automatically attached to the crisis and the 

process of financialization preceding it, asking if the adjective implies that the crisis 

“occurred simultaneously and in a similar fashion anywhere around the globe.”16 

Although the question is related to broader questions that interest scholars of financial 

culture and humanities (questions, for example, of underdevelopment and the unequal 

distribution of the GFC’s effects), Meissner’s question, here, points to a an under-

represented aspect of the GFC: the deepening immiseration of post-colonial countries. 

More precisely, the literature that has so far managed to both narrativize the GFC and 

attract scholarly interest is undeniably of an Anglo-American focus, with some 

exceptions, including Imbolo Mbue’s novel Behold the Dreamers, a PEN/Faulkner award 

winner and the 2017 selection for Oprah Winfrey’s book club, a fact with much literary 

significance which I will develop later in this chapter.  

Published in 2016, Behold the Dreamers tells the tragic story of the arrival of 

Jende and Neni Jonga in America, the hard work they must perform on a number of 

fronts to remain there, and their eventual resignation to the forces pushing them out of 

their apartment in Harlem, New York and back, in dejection, to Cameroon. Jende is 

 
16 Miriam Meissner, “Introduction: Myths of Finance and the City,” in Narrating the 
Global Financial Crisis: Urban Imaginaries and the Politics of Myth (Cham, 
Switzerland: Springer International Publishing, 2017), 1.  
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employed as a chauffeur for Clark Edwards, an executive at Lehman Brothers. The 

company’s bankruptcy causes Jende to lose his job, albeit in a circuitous fashion that 

allows the novel to dwell on the crisis anxiety of American immigrants and dilate their 

gradual abandonment of the American Dream.  

The breadth of the novel’s thematic ambitions encourages an allegorical reading: 

its historical approach to the crisis allows it to highlight experiences of the crisis that 

have grown more conspicuous in its aftermath, depicting the structure of feeling for those 

dispossessed by financialization during a period some have theorized as the autumn of 

American hegemony. Moreover, through its emphasis on the added layers of red-tape that 

immigrants face during times of crisis, the novel gestures towards the collaboration 

between finance and the state in a racially exclusionary project. Finally, the novel 

advances a broad critique of the American Dream, a myth that, the novel seems to have 

it, should finally be cast aside after the GFC, though Mbue and her characters are not sure 

how to replace it. These ambitions mark the novel as a contribution to two distinct but 

related trends in contemporary American literature: American Dream narratives 

(commonly recognized as such by Oprah’s Book Club), and what Caren Irr, building on 

the work of Fredric Jameson, has referred to as the “national allegory.”  

The novel’s designation as an Oprah’s Book Club pick serves not merely as a 

commercial plaudit but as an indication of its narrative content. In her history of the many 

incarnations of Oprah’s Book Club (and their attendant controversies), Malin Pereira 

notes that the most recent iteration of the book club has selected increasingly “literary” 

novels with an ambiguous and “subversive” understanding of the American Dream, a 

national ideal that the Club previously worked to recuperate. Still, selections for Oprah’s 
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Book Club follow “a set script that has two themes: (1) you are responsible for your own 

choices, and (2) educating yourself in literature is part of achieving the American 

Dream.” 17  True to form, Behold the Dreamers is an attempt to revise the American 

Dream’s myth of upward mobility and achievement among a lineage of many other 

novels that the Club has mobilized in an effort to critique and, in the process, rehabilitate 

the American Dream.  

For Pereira, the book club is one apparatus of Oprah’s program of audience 

“embourgeoisement” – that is, the formation of the audience into bourgeois identifying 

viewers, readers, and, in general, consumers. Behold the Dreamers, I’ll argue, continues 

to participate in this project through its attempt to generate sympathy for downward 

aspirants of this version of the dream. The narrative expresses a sincere nostalgia for a 

broadly inclusive American Dream that it suggests reached its twilight at the time of the 

Financial Crisis of 2007-08. Although this commitment seems cruel and unpromising, the 

ambiguity of its conclusion captures the destabilizing effects of both America's financial 

hegemony and the end of that financial hegemony. Though emotionally charged, it 

serves, ultimately, as a snapshot of post-crisis geopolitical and financial uncertainty and a 

dramatization of narrative problems posed by this crisis.  

Secondly, and relatedly, the novel’s focus on one immigrant family’s experience 

of the American Dream represents a kind of "national allegory." This form was theorized 

most famously and controversially by Fredric Jameson to describe works from so-called 

“third-world” nations that reasserted, against the postmodernism of the “first-world,” a 

 
17 Malin Pereira, “Oprah’s Book Club and the American Dream,” in The Oprah 
Phenomenon, ed. Jennifer Harris and Elwood Watson (University Press of Kentucky, 
2007), 191-205.  
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preoccupation with national and social identity. Caren Irr recovers this generic marker to 

argue that a “revival” of this kind of novel has begun in the 21st century U.S., perhaps 

owing to certain felt shifts in the “post-post-industrial economy.”18 Despite the “lateness” 

of Jameson’s original formulation, and the questionable contours of its theorization 

owing to its “first-world” origins, the novel begs to be read allegorically in precisely the 

way that Irr describes. In addition to its broad characterizations of the immigrant 

experience, the novel actively reflects on the history of the idea of the American Dream 

in a way that encourages readers to interpret the Jongas’ experiences metonymically, as 

allegorical for “the still undefined axes of contradiction”19 that Irr argues have superseded 

first/third-world distinctions as the subject of political and national allegories. And yet 

the nation, in the form of both hegemon and “home,” lingers in the novel as a site of 

possible allegorical investment. The novel’s characters are excluded from the pursuit of 

an American Dream that, in this period of crisis, contracts within borders that no longer 

contain flows of capital, the ideologies that have fueled capitalist growth, and the United 

States’ soft form of globe-spanning empire.  

The “exhausted” affective position I will identify emerges in Mbube’s novel not 

as the tragic end of the American Dream that the novel itself puts forth, but as the result 

of the continuation of an American project of racial capitalism with long roots, and 

distinct origins in recent American history.  We can sense in Mbue’s novel the suspicion 

of what Robert Brubaker has described as the tendency of economic crises to “foster 

 
18 Caren Irr, “Postmodernism in Reverse: American National Allegories and the 21st-
Century Political Novel,” in Twentieth Century Literature 57, no 3/4 (2011), 516-538.  
19 Irr 517.  
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heightened nationalist or ethnic exclusion.”20 Specifically, Mbue’s tale of failed 

immigration to America – and ambivalent, if not outright tragic, repatriation to Cameroon 

– is told against the backdrop of the Global Financial Crisis of 2007 to 2008 in order to 

suggest that the crisis of capitalism poses serious challenges to what Giovanni Arrighi 

and Beverly Silver have described as the increasingly global character of power within 

the world system since America’s ascendance as financial hegemon.  

Finally, the responses to this contraction and racialized exclusion by the novel’s 

protagonists and by the novel’s author reflect what Lauren Berlant calls “cruel 

optimism.” Cruel optimism, for Berlant, is any relation in which the object of one’s 

desire is “actually an obstacle to [their] flourishing.” In demonstrating a commitment to a 

dream that is contracting, and suffering as a result, the Jongas perfectly demonstrate the 

pursuit of “the good life,” which Berlant calls the “the center of her project” when she 

asks why “people stay attached to good-life fantasies when the evidence of their 

instability, fragility, and dear cost abounds.” 21 I will suggest that Mbue’s attachment to a 

narrative form that can only take melodramatic and tragic shape is itself a kind of cruel 

optimism that extends from the autumnal and reactionary mood of America. But the 

novel helpfully foregrounds the myths that keep its characters so committed – through 

 
20 It is important to emphasize, here, that Rogers Brubaker, writing optimistically from 
the “Eden” of 2011, argues that there is in fact hope (and evidence!) that the GFC of 
2007-2008 will disrupt this trend and will not have these effects. “Economic Crisis, 
Nationalism, and Politicized Ethnicity,” in The Deepening Crisis: Governance 
Challenges after Neoliberalism, ed. Craig Calhoun and Georgi Deluguian (New York: 
New York University Press, 2011), 106.  
21 Although a kind of genrelessness is important to Berlant’s thesis, the depiction of the 
pursuit of the American Dream in this rather conventional novel makes it a perhaps 
perfect case-study for her theory, which itself is most interested in what we have come to 
call “the good life.” Lauren Berlant, “Introduction: Affect in the Present,” in Cruel 
Optimism (Durham: Duke University Press, 2011), 1-2.  
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what I will call its motif of white lies – that offer a form of critical intervention into the 

popular myths that persist in our post-crisis present.  

 

White Lies at the End of the American Century 

To understand the crisis that has compelled this reactionary racialization, we must 

put the GFC in its broader context. According to the influential world-systems theorist 

Giovanni Arrighi, “financialization” is perhaps best understood as a phase in a nation’s 

accumulation following its material expansion (usually by imperialist means). The onset 

of financialization signals a crisis within that nation’s own material expansion, and is a 

prelude to a larger-scale, or terminal, crisis that may mark the rise of another nation that 

serves as the world’s center of capital. For Arrighi and his co-author Beverly Silver, the 

GFC seemed to signal, in 2011, the end of American hegemony, but not, due to the 

increasingly global interdependence of the system under its supervision, the clear 

ascendance of a new order. The implications of this conclusion for the future of the 

world’s economy and welfare are staggeringly vast, and of particular relevance to the 

ambitions and desires at stake in Behold the Dreamers. They are thus worth citing at 

length: 

The externalization of the costs of reproduction of nature has been taken to an 
extreme in the long twentieth century with the highly resource-intensive and 
wasteful mass-consumption and production model associated with the “American 
way of life.” Moreover, development for all—that everyone could achieve the 
American way of life—was an explicit promise of US hegemony 
(institutionalized through, among other things, the United Nations Development 
Program). That this promise was “false” first became clear with the crisis in the 
1970s, the oil price shocks being a particularly relevant indicator. Mohandas 
Gandhi already recognized the problem in 1928: “The economic imperialism of a 
single tiny island nation [England] is today keeping the world in chains. If an 
entire nation of 300 million [India’s population at the time] took to similar 
economic exploitation, it would strip the world like locusts.” Gandhi’s insight of 
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more than eighty years ago remains fundamental today: the rise of the West has 
been based on an ecologically unsustainable model, which was possible only as 
long as the vast majority of the world’s population was excluded from that same 
path. Given the shifting geographical distribution of economic power on a world 
scale discussed earlier, it is not clear how access to this style of consumption can 
be limited to only a small percentage of the world’s total population. Yet any 
serious attempt to generalize the American way of life can only lead to social, 
political, and ecological conflicts that are more likely to form the basis for a long 
period of systemic chaos than the basis for a new material expansion. The model 
of accumulation that drove the material expansion of the long twentieth century 
cannot provide the basis for a new material expansion in the twenty-first 
century.22 

 

I quote at length here to show how our key term “exclusion” has always operated at this 

scale, but no longer can. As Silver, Arrighi, and Gandhi make clear, the kind of 

consumptive practices enjoyed by America at the peak of its hegemony were only 

possible due to the exclusion of the rest of the world from this same level of prosperity 

and consumption. Generalizing “the American way of life,” according to these scholars, 

will lead to conflicts that they do not feel equipped to predict, though early iterations of 

the kinds of social and political conflicts that might arise from this situation, as described 

above, are evident in Behold the Dreamers.  

The “end-of-American-century” could easily describe the mood pervading Behold 

the Dreamers, a novel in which characters openly lament the closure of unique possibility 

afforded by America which, after the GFC, seems to be waning. While scholars often 

frame their work on financial culture within the work of these world-systems theorists, 

the works of fiction that these scholars study struggle to represent this aspect of 

 
22 Beverly J. Silver and Giovanni Arrighi, “The End of The Long Twentieth Century,” in 
Possible Futures Series: Business as Usual: The Roots of the Global Financial 
Meltdown, ed. Craig Calhoun and Georgi Derluguian (New York: New York University 
Press, 2011), 53-68. 
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financialization due to its unrepresentable scale. Behold the Dreamers stages this 

difficulty by narrating the Jongas’ exclusion from the American Dream – most directly, 

the result of prohibitively arcane and expensive legal barriers to naturalization -  

alongside the financial hardship they experience in the wake of the Global Financial 

Crisis. Although the novel struggles to causally link one to the other, instead encouraging 

readers to find symbolic resonance between these two narrative strands, it is worth 

examining episodes in which Mbue comes closest to merging theses scales, as they reveal 

the project of the novel’s allegorical project.  

Where the novel attempts to make more material the allegorical role of the crisis, 

in doing so it struggles to fully reconcile the discrete event of the crisis with the diffused 

suffering that is so often broadly attributed to it. As Jende asserts to Neni that securing 

documentation will not solve all of their woes, he despairs over the broader hopelessness 

characterizing the American economy: 

“In America today, having documents is not enough. Look at how many people 
with papers are struggling. Look at how even some Americans are suffering. They 
were born in this country. They have American passports, and yet they are 
sleeping on the street, going to bed hungry, losing their jobs and houses every day 
in this … this economic crisis.”23 

 

In Jende's implied-invocation of the media coverage of the financial crisis' immediate 

shocks, he regardss the exclusion befalling the undocumented, by virtue of their 

undocumented status, as a feature of American capitalism. Indeed, the precarity the 

Jongas endure in the limbo of document-denial provides the primary narrative tension in 

the first half of the novel, though the reader's foreknowledge of the Financial Crisis to 

 
23 Mbue 306-307. 
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come somewhat overshadows the mundane machinations of this subplot. As Jende, 

above, attempts to attribute the spread of that precarity to the effects of financial collapse, 

he hesitates before making the abstractive leap into a scale beyond his immediate 

recognition. The Jongas' peripheral relation to the events of the crisis determines its 

presentation as it unfolds. Although Jende and Neni’s familiarity with earlier African 

economic crises seems to provide them, in Mbue’s narration, with some wisdom, Jende’s 

frame of reference for the crisis is limited. As he drives Clark to "new workplace at 

Barclays, the British giant that had swallowed up Lehman after it was declared legally 

dead,” he overhears Clark's "indecipherable" conversations with former Lehman 

executives and U.S. Treasury officials about "things like derivatives and regulations, 

ratings and overrated junk," but to Jende "the only things decipherable in his voice were 

misery and exhaustion." Behold the Dreamers – a melodramatic novel, particularly in its 

finale – understands the crisis affectively: Jende comments on Clark's seemingly rapid 

aging after the crisis, and the stress of the crisis is implied to be the cause of Clark and 

Cindi's failing marriage and her fatal drug addiction.  

The exhaustion that sets in as the dominant affective register of the novel is 

presented as transcending class, characteristic instead of the center of capital broadly: 

Jende wonders why Clark doesn't “pick up and go live a quiet stress-free life somewhere 

far away from New York City” with the wealth he has already secured. This reflects the 

novel's tenuous attempts to establish a clear sense of place, and its romantic attachment to 

the center of capital, in what could perhaps be read as a nostalgia for a more legibly 

grounded system. After a woman fixates on Neni's African identity at a bar, Jende takes 

her to Columbus Circle, where he tells her "we are sitting in the center of the world," and 
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reasons: “Columbus Circle is the center of Manhattan. Manhattan is the center of New 

York. New York is the center of America, and America is the center of the world. So we 

are sitting in the center of the world, right?”24 As Jende expands outward, moving from 

the local to the global, he magnifies the scale of geography into abstraction while still 

retaining a belief in his (and Neni's) situatedness within, and belonging to, this system. 

This is just one of the many myths – rhetorically presented as such by Mbue – that the 

Jongas tell themselves as they strive towards assimilation while hurtling towards crisis. 

One conceit of Mbue's novel, however, is that the center of the system is not as 

stable as it once was, in more ways than one: as the novel progresses, promises of 

prosperity become less secure, and conspicuously so. Jende overhears Cindy note, with 

insight ironized by Mbue, that "sometimes it's better to be away from the center of the 

madness."25 But Mbue also ventriloquizes Jende's friends to convey similar attitudes: at a 

moment of desperation, Jende’s friend Winston, who is helping him to navigate the 

immigration system, asks, “Why does everyone make it sound as if being in America is 

everything?”26 This suggests a reversal of narratives about colonized and underdeveloped 

nations in relation to global powers of finance and empire, one that is problematic 

for reasons Irr helpfully suggests in her study of the re-emergence of national allegory in 

America to respond to 21st century economic shifts.  

In the voices of the novel’s white characters, these suggestions have racial 

undertones that suggest that, particularly in times of crisis, America is only open to some. 

The novel opens with an interview between Jende and his eventual employer, the Lehman 

 
24 Mbue 95-96 
25 Mbue 178 
26 Mbue 322. 
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Brothers executive Clark, who Jende will serve as a chauffeur. The scene is rife with a 

kind of paranoia, and white-lying, that proliferate in the novel. Early in the novel, too, 

dialogue reveals the specific form of racial undertones that question immigration in the 

present. As Jende is first getting to know his employer on a particularly long drive, Clark 

continuously questions why Jende would want to live in America. He asks, in between 

Jende’s heartfelt explanations of the promise of America: “‘So why are you here?...Why 

did you come to America if your town is so beautiful?...That still doesn’t tell me why 

you’re here…That could never happen in your country?’”27 Although these questions are 

packaged in a tone of reverence for Jende’s country of origin, they also, micro-

aggressively, demand that Jende justify and defend his presence in a country to which he 

implicitly does not belong.  

The questioning here and elsewhere suggests that he is always on trial, and indeed 

many chapters of the novel focus on Jende’s and Neni’s navigation of the immigration 

system in preparation to face immigration courts for the approval of a residential visa. 

The novel episodically depicts the uncertainty of what Hannah Arendt once called the 

“red-tape existence of stateless persons,” which here applies to migrants in precarious 

arrangements like Jende’s and Neni’s.need to provide proof of this here Jende and Neni 

begin with hope that they can continue to appeal his visa and stay in America for up to 

“thirty years,” with the possibility of an Obama presidency further expanding his feelings 

of hope.28 And yet, when he later becomes “subject to removal from the United States” 

for exceeding the amount of time authorized by his visa, his immigration lawyer Bubakar 

 
27 Mbue 39.  
28 Mbue, 72 – 74.  
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informs him that further appeals are “gonna cost money, my brother. Immigration is not 

cheap.”29 If the prohibitive cost of the immigration is one form of exclusion of those 

hoping to partake in American prosperity, the notion that that prosperity is itself 

shrinking after the crisis is another. As Jende informs his friend Winston of his decision 

to return to Cameroon near the end of the novel, Winston expresses his skepticism to 

Jende’s suggestion that “the country is going to get better,” reporting that he has heard 

“stories about Mexicans who cross the border to enter America, and now they’re trying to 

cross the border to go back to their country. Why? Because there’s nothing here for them 

to come and get.”30 Though the stories themselves may be conjecture, they represent the 

circulation of a new (and racist) idea – that American prosperity is shrinking to be 

accessible to those within its own borders, and contracting to a smaller number within 

those borders as well.  

In addition to this idea, which takes many forms in the novel, the Jendes 

experience the material effects of the financial crisis as well. Although the Jendes are not 

victims of foreclosure or bankruptcy, they are members of a finance-adjacent service 

industry that is perilously reliant on the sector, which begins to withdraw its capital from 

this kind of employment.The novel takes care to represent both the dangers of the 

intimacy of Jende’s work arrangement (as Lehman collapses, it “dawn[s] on him how 

tightly his fate was linked to another man’s”) and the widespread effects this has on those 

employed as service-workers more broadly (“Restaurateurs, artists, private tutors, 

magazine publishers, foundation directors, limousine drivers, nannies, housekeepers, 

 
29 Mbue, 224-225.  
30 Mbue, 322-323.  
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employment agencies, virtually everyone who stood along the path where money flowed 

to and from the Street fretted” on the day of Lehman’s collapse).31 In addition to the 

disproportionate effects of the GFC on domestic workers, the novel attends to the crises 

already visited upon the Global South in the 1980s and 90s due to U.S. economic policy 

of which Jende was, at the time, unaware. While the novel pays perhaps excessive 

geographic attention to New York's centrality in the financial world system, it recounts 

the uneven distribution of crises in the focalization of Jende's first encounter with the 

news: 

[Jende] thought about how strange and sad and scary it was that Americans were 
talking about an ‘economic crisis,’ a phrase Cameroonians had heard on the radio 
and TV virtually every day in the late eighties, when the country entered a 
prolonged financial downturn. Few people in Limbe understood the origins of the 
slump, or what the government was doing to get the country out of it and prevent 
a recurrence…now it was happening in America. And it was bad. Very bad. No 
one could tell how long it would take before this avoidable pandemonium that 
Lehman’s fall had caused would end…In many different ways it would be an 
unprecedented plague, a calamity like the one that had befallen the Egyptians in 
the Old Testament. The only difference between the Egyptians then and the 
Americans now, Jende reasoned, was that the Egyptians had been cursed by their 
own wickedness…They had chosen riches over righteousness, rapaciousness over 
justice. The Americans had done no such thing.32 
 

In taking on Jende’s point of view, the novel demonstrates how the scale of the system 

that caused the Cameroonian crisis was beyond his or any Cameroonian’s understanding, 

dependent as it likely was on the extension of U.S. credit to Cameroon. The crisis has, 

unthinkably, occurred in the center of capital, resulting in Jende’s sense that precarity has 

broadened to the degree that their naturalization would not provide enough security. 

Initially, Jende is still reluctant to believe that America is systemically responsible for its 

 
31 Mbue, 174-175. 
32 Mbue, 184-185.  
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own crises and the distribution of their effects. Although Jende himself exempts Clark 

from the censure he reserves for the worst of Wall Street’s bad apples, Clark’s adultery 

metonymically stands in for the dishonest practices on Wall Street more broadly, as is 

common in novels of the Financial Crisis.33 If Jende’s own speculation about the broader 

connections and causes of the crisis are not satisfying characterological, perspectival 

accounts of the event, then we might turn instead to the illuminating structure of feeling 

indicated by Neni’s continued belief in the American Dream, a belief that for Jende fades 

as takes up a grueling job in a kitchen.  

 Denials of the truth – or agreements to ignore or actively cover up the truth – 

become crucial to the plot of the novel as it moves forward. In what is presented as a 

response to the financial crisis, Clark begins to have an adulterous affair that Jende 

himself helps to facilitate. Before what he is sure will be his firing, Jende attempts to 

convince himself that this will be a “simple talk. Nothing more.”34 The lies that Jende’s 

friend Winston helps him to fabricate in an effort to secure a visa are presented as a kind 

of benevolent lying. These and other white lies are so foregrounded as such that the self-

assurances (uttered most frequently by Neni) that all will be well should be read as 

allegorical for the less explicit white lies of the Jongas’ aspirations to prosperity that are 

incommensurable with their present. Nearly every few pages of the novel mark an 

 
33 For more on the connection between adultery and the financial crisis in contemporary 
literature, see Andrew Hoberek, “Adultery, Crisis, Contract,” in Reading Capitalist 
Realism, ed. Alison Shonkwiler and Leigh Clare La Berge (Iowa City: The University of 
Iowa Press, 2014), 41-63. 
34 Mbue, 248-249. 
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instance of Jende and Neni encouraging “each other to be hopeful, to believe that they 

would one day realize the dream of becoming Americans.”35 

 This repetition represents two kinds of exhaustion: As Jende is worn down to a 

stance of resignation, pleading with Neni that they return to Cameroon, she assures him, 

further, but with less confidence in her own assurances: “You know we’ll be OK, 

right?...We’re going to be fine, right?”36 And yet, even as their economic situation 

worsens, Neni insists. Commitment to the American Dream is, ultimately, feminized as 

we burrow into the heart of its content in the peak of the novel, a long meditation that 

culminates in Neni’s difficult acceptance that she may have to let go of her American 

Dream: 

By her late twenties, all she could think about was America…shows like The 
Fresh Prince of Bel-Air and The Cosby Show had shown her that there was a 
place in the world where blacks had the same chance at prosperity as whites. The 
African-Americans she saw on TV in Cameroon were happy and successful, well 
educated and respectable, and she’d come to believe that if they could flourish in 
America, surely she could too. America gave everyone, black or white, an equal 
opportunity to be whatever they wished to be…Every picture she’d seen of 
Cameroonians in America was a portrait of bliss: children laughing in snow; 
couples smiling at a mall; families posing in front of a nice house with a nice car 
nearby. America, to her, was synonymous with happiness.37 

 

The repetitiveness of her insistence on equal access and opportunity again serves to insist 

that her fantasy of America is the truth when this is self-evidently no longer the case. 

Although Mbue’s narration has some ironic distance from Neni’s stream of 

consciousness – particularly the oversimplification of “synonymous” – there is some 

truth to the materiality of the Dream that Neni longed for, and the forms of prosperity that 

 
35 Mbue, 226. 
36 Mbue, 306-308.  
37 Mbue, 312.  
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she treats as synonymous with the American Dream are precisely those that are 

problematized by Beverly J. Silver and Giovanni Arrighi in their theorization of 

exclusion. It is no accident that home-ownership figures prominently (here and 

elsewhere) in Neni’s dreaming, as the mass foreclosure caused by subprime lending 

ended the home ownership of many “middle” and upper class Americans. This home 

ownership, along with other images of American consumption that circulated the globe 

during the long twentieth century, represented a myth of inclusion that Keeanga-

Yamahtta Taylor dispels in her work on the post-redlining, racialized, and predatory 

lending practices of the 1970s.38 As Jende is forced to take on multiple jobs, he is driven 

to bodily exhaustion, implied by Mbue to be the result of the collapse of the service-

based economy that Jende relied on and the restrictive complexity of immigration 

policies in the U.S. This immiseration finally makes that myth discernible as myth. 

The exhaustion that the characters experience from their own immiserating 

commitment to the American Dream and that the reader may experience from the 

repetition of the dream's importance in the face of its impossibility are signals of a deeper 

exhaustion, one of the possibilities of allegory in a period of terminal crisis and uncertain 

transition. The dream Neni believes in above represents the cosmopolitanizing of an 

allegory with a long history of bridging individual toil to a broader national imaginary. In 

a world still dominated and deprived by the U.S., the Jongas hold on to the allegory 

 
38 In Race For Profit, Taylor argues that Black Americans – long excluded from the 
home ownership held as constituting American citizenship – were, after the end of de jure 
redlining, targeted by predatory lenders who sought them out precisely for the 
unlikelihood that they could make payments. Keeanga-Yamahtta Taylor, Race for Profit: 
How Banks and the Real Estate Industry Undermined Black Homeownership (Chapel 
Hill: University of North Carolina Press, 2019). 
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advanced by the U.S. as also their own, but the novel's goal is to dramatize the end of that 

allegory without the emergence, or return, of an allegory representative of the Jongas' 

homeland. In fact, the novel does not advance an orientation (for example, 

internationalist, post-colonial, or post-American) that might supplant this generic form.  

 

“Home?” And the End of Allegory 

In her explanation of the selection, Oprah claims that the book dynamically 

explores this theme in addition to “what home really means.”39 And while the novel is 

certainly concerned with the theme of home, its final pages make clear that it does not 

know what “home” means at a historical moment when national identity and the pursuit 

of identity are thrown into crisis. As the Jongas deplane at Douala International Airport, 

they witness the joyful homecomings of other families – “the two hundred indigenous 

languages saying I’m over here, we’re all over here” – but experience none of that joy 

themselves. The “two-hour drive to Limbe” contains little description of the 

Cameroonian landscape the sleeping – still exhausted – family traverses in a “borrowed 

Ford”, as the narrative instead provides a catalogue of the material goods they have 

brought with them to Cameroon, along with those that “would be arriving months later in 

a shipping container,” including Neni’s mementos of an American Dream never attained: 

Fake Chanel, Gucci, and Versace purses; cheap jewelry, sunglasses, and shoes; 
human-hair wigs and weaves; creams, perfumes, and makeup. These purchases 
were what she would use to prove to the loose women of Limbe that she was not 
at their level. Cindy’s things she planned to reserve for special occasions. She 
would wear them to weddings and anniversaries to show those girls that even 

 
39 OWN. “Oprah's Latest Book Club Selection: Behold the Dreamers by Imbolo Mbue | 
Oprah's Book Club | OWN.” YouTube video. June 26, 2017. 
https://www.youtube.com/watch?v=8uVBBKm2bZg 
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though she had returned home and was living among them, she was not one of 
them—she was now a woman of class, with real designer items, and none of them 
could compete with her.40 

Though the Jongas have returned to what they end the novel by calling, ambivalently, 

home, Neni refuses to embrace any sense of belonging within that home (“she was not 

one of them”), clinging instead to the borrowed luxury products that signify “class.” In 

this particular moment of focalization, it is noteworthy that Neni does not explicitly 

mention the U.S.; she instead imagines herself as part of a (perhaps cosmopolitan) 

bourgeoisie, substantiated by counterfeit and borrowed commodities.       

The ambivalence the Jongas feel towards their Cameroon is best underscored by 

the novel’s ambiguous final lines. As the Jongas arrive in Limbe, their hometown, Jende 

wakes his son and tells him to “guess where we are.” Liomi responds, in what is the final 

word of the novel, “Home?”41 The confusion of this answer suggests, in the voice of 

Liomi, a lack of familiarity with Cameroon, a strange place distant from the New York he 

was raised to accept as his home. As the last word of the novel, though, it suggests, too, a 

lingering, melancholic commitment to a belief in the infallibility of the American Dream 

of prosperity, which up to this point the novel has repeatedly suggested has passed. While 

the novel’s final word literally asks what and where home might be for the Jongas,  

While the ambiguity of this conclusion embodies, on the one hand, the 

sentimental attachment to the American Dream that undermines the novel's attempt to 

critique that dream, it also offers a compelling way to imagine the post-crisis uncertainty 

of capital's territorial hegemony. The uncertainty implicit in “Home?” also captures the 

 
40 Mbue, 381. 
41 Mbue, 381 – 382. 
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dislocation of capital’s “home,” and the subsequent reactionary enforcement of American 

borders and increased migrant precarity. If the crisis was, as Arrighi and other systems 

theorists might have it, a harbinger of America's descent as the capital of capital, but the 

U.S. remains more central, in some ways, to the global economy than ever.42 Capital has 

yet to resolve its conflicts with the continued assertions of hegemonic nationalisms. The 

subject imagined by Mbue, meanwhile, is divided between the lingering desire, the not-

quite-processed acceptance of being rejected and disposed by that America, and the new 

ungrounding in one's home felt by the clash of these two feelings. This ending thus 

locates this particular crisis for capital in the everyday dislocation (“Home?”) of 

postcolonial subjects imagining nationalisms and identities in the global south – 

particularly those who have been excluded, or absorbed and then rejected, by the 

American Dream. 

 

“The End of Many Dreams”: Beyond the Cruel Optimism of the American Dream 

Narrative 

 I began this essay by suggesting that Neni’s attachment to the American Dream in 

the face of Jende’s insistence that it is unavailable is represented by the novel as a kind of 

cruel optimism. I would add to this that the novel is, itself, caught in the relation of cruel 

optimism, committed to the American Dream and the tragedy of its collapse or, worse, of 

its never having existed in the first place. The novel is one of many recently published in 

 
42 See Adam Tooze’s argument that decisions made by the Federal Reserve in response to 
the Financial Crisis of 2007-08 have made the world economy more dependent upon U.S. 
currency than it previously had been. Adam Tooze, Crashed: How a Decade of Financial 
Crises Changed the World (New York: Penguin, 2018). 
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the United States to explore “incomplete assimilation alongside stories of the migrant’s 

return or vacation in the sending country”43 but its use of melodrama to critique the 

U.S.’s discarding of immigrants suggests a commitment to the American Dream – as well 

as its attendant modes of production, consumption that are not sustainable under 

capitalism – that may not provide the proper narrative form for a critical investigation of 

the crisis-borne exclusion Mbue narrativizes.  

Behold the Dreamers, then, joins the new “geopolitically charged versions of the 

twenty-first century national allegory” considered by Caren Irr that “position themselves 

at the threshold where cultural difference gives way to consideration of the… global 

economic logic that, for better or for worse, prompts contemporary forms of migration.” 

In this case, the “threshold” also represents a liminal state in which the futures of both 

hegemony and nationality to emerge after the “terminal crisis” of the American Dream 

are not yet visible. Suspended in this threshold, the novel does not, and cannot, within its 

generic commitments, present its reader with radically new visions of this future: ones 

less tied to the consumptive and exclusionary version of America.44 The novel does, 

however, provide a vehicle for understanding the tension between the globalized form of 

America’s persistent – though perhaps soon residual – financial hegemony and the 

national imaginaries of ostensibly “global” literature like Mbue’s.  

 
43 Caren Irr, 518. 

44 For examples of what these speculative alternatives might look like, see Aimee 
Bahng’s advocacy of “narratives of futurity alternatively fabulated by transnational 
speculative fiction authors who challenge neoliberal ideas of freewheeling global 
entrepreneurialism” and resist narratives that have internalized a “universal financial 
subject.” Aimee Bahng, Migrant Futures: Decolonizing Speculation in Financial Times 
(Durham: Duke University Press, 2018), 8-10. 
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As an unresolved negotiation of the national identities thrown into doubt by a 

financial crisis with still unsettled global ramifications, the novel portrays, as in Berlant’s 

thinking, “the activity of being reflexive about a contemporary historicity as one lives it.” 

In other words, the novel and its indeterminate ending exemplify not the pivotal event of 

the financial crisis but its situation or “state of animated suspension.”45 In remaining thus 

suspended, the novel does not engage in the speculative activity that, according to Aimee 

Bhang, can serve as “a colonizing mechanism”: “predictions, premeditations, 

precautions, preparedness—these are all the signposts of a speculative science working to 

colonize the future.” Bahng, however, is “interested in highlighting what it might mean to 

speculate otherwise,”46 and she privileges speculative science-fiction as the ideal form for 

contesting the imperial and accumulative drive of most future-focused thought. As I will 

discuss in my next chapter, financially focused speculative fiction – and, in particular, 

utopian fiction – faces its own generic challenges that owe a debt to the financial crisis. 

Whereas national and global literatures face contradictions of scale heightened by 

financialization, speculative, utopian, and social realist literature must reclaim the future 

already captured by the financial organization of economic and social life. My next 

chapter considers the literary tools available to utopians when finance has already offered 

the false promise of a world without labor or end.  
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CHAPTER II: 

LIQUIDITY CRISES: THE UTOPIANISM OF FINANCE AND SOCIALIST 
REALISM IN KIM STANLEY ROBINSON’S NEW YORK 2140 

In the American context, utopian projects have often pursued an egalitarian, 

communal, and even post-capitalist society - although historians label this tradition 

“utopian socialism,” one part of this compound-term often implies the other. It may seem 

counterintuitive, then, to ascribe a utopian imagination to neoliberal economic 

governance, but this has become common. According to some scholars, the declaration of 

the end of history upon the collapse of communism and the new capitalist consensus 

contributed to a belief in the possibility of “endless innovation,”47 not to mention endless 

continuation and growth, within boundaries set by this new consensus. Critics of 

capitalism detect utopianism in this infinity’s neglect of both the external limits to capital 

accumulation and capitalism’s internal contradictions. 

As Greta R. Krippner has suggested, the neoliberal consensus I have referred to, 

here, as utopian was made possible in part by the financialization of a number of 

emergent social crises in the post-Keynesian period (among them questions of consumer 

spending, distribution, and wages that threatened to delegitimize the consensus of 

American prosperity). I argue, then, that it is not just the utopianism of “history’s end” 

that poses a serious obstacle to an opposing utopian imagination; on a more material 

plane, the financialization that generated the illusion of stability, while deepening 

 
47 Rachel Greenwald Smith, “Epilogue,” in Affect and American Literature in the Age of 
Neoliberalism (New York: Cambridge University Press, 2015), 128. 
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economic immiseration, has appeared to permanently defer the kinds of questions and 

crises that might inspire utopian thinking.48  

Indeed, while the revolutionary mood on the left is at times characterized as 

despairing, if not defeatist49, finance perpetuates itself with what Jocelyn Pixley has 

described as a utopian vigor. Rather than pursuing an ideological critique of finance, 

Pixley accuses the financial sector of a utopian morale that thrives on hope even in the 

face of its own failures - utopian, here, because it expresses a belief in continuation that is 

incommensurate with present circumstances.50 In order to sustain the neoliberal 

consensus structuring the utopia supposedly enjoyed in the present, in other words, 

finance requires its own utopian orientation to that present. The appeal of this 

commitment to the present, I will argue, when combined with the abstractive effects well-

established as inherent to finance51, impedes any sociological imagination that is opposed 

to the financial organization of contemporary life. 

Nevertheless, Annie McClanahan and Alison Shonkwiler have concluded their 

recent scholarship on financial culture by gesturing toward both the urgency and 

impossibility of resistant projects (both imaginative and political) that seek forms beyond 

the financial in order to speculate on the future of their own field.52 I turn, then, in this 

 
48 Greta Krippner, Capitalizing on Crisis: The Political Origins of the Rise of Finance 
(Cambridge: Harvard University Press, 2011).  
49 See Enzo Traverso, Left-Wing Melancholia: Marxism, History, and Memory (New 
York: Columbia University Press, 2017).  
50 Jocelyn Pixley, “The time-utopia in Finance,” Emotions in Finance: Booms, Busts, and 
Uncertainty (New York: Cambridge University Press, 2012).  
51 See Fredric Jameson, “Culture and Finance Capital,” in The Cultural Turn: Selected 
Writings on the Postmodern, 1983–1998 (London: Verso, 1998), 136–61.  

52 At the conclusion of Dead Pledges: Debt, Crisis, and Twenty-First Century Culture, 
Annie McClanahan notes that while her project has been to “think through debt at the 
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chapter, to a text that takes up this scholarly call to revitalize utopia in the present. To 

outline a utopian vision sufficient to confront financialization, Kim Stanley Robinson’s 

speculative work of “climate fiction” New York 2140 re-envisions the financial crisis of 

2007-08, as well as the environmental crises to come. This text invokes and invites crisis 

not as a sign of end-times, a call for intervention or correction, or a mere political 

denunciation of crisis-causes, but, as Janet Roitman has advocated in her own work, the 

“place from which to posit a future.”53 

Robinson’s attempt to reframe the crisis in this way requires significant rhetorical 

and aesthetic innovations, and his highly self-conscious novel is burdened with 

reservations about the real utopian possibility of crises. While New York 2140 makes 

certain concessions to crisis discourse – particularly by adopting the viewpoint of a 

financial expert capable of conceptualizing the revolutionary potential of illiquidity – the 

 
level of culture,” an imperative outside of this culture exists to “contest it...on a more 
material plane.” McClanahan suggests that debt strikes and property destruction 
constitute the contestation of a regime that seems to have outpaced organized class 
solidarity. In her review of McClanahan’s monograph, Alison Shonkwiler is more 
skeptical:  

It is hard to see in these forms of resistance a celebratory basis for a new spirit of 
collective solidarity that will somehow defeat Americans’ persistent sense of 
ethical obligation to pay their debts, no matter how obviously rigged or 
discriminatory the system that produced them…  it remains to be seen whether the 
political adjustments that follow from [] collective disappointment bear out the 
leftist hope for solidarity and resistance or a rightward turn toward some- thing far 
more revanchist. 

Meanwhile, Janet Roitman concludes Anti-Crisis by suggesting that the dream, as a 
narrative form, may serve to compensate for the “blind spot” of crisis discourse. Annie 
McClanahan, “Coda,” in Dead Pledges: Debt, Crisis, and Twenty-First Century Culture 
(Stanford University Press, 2017); Alison Shonkwiler, “Dead Pledges: Debt, Crisis, and 
Twenty-First Century Culture (review),” in College Literature, 45, no. 3 (2018): 579-
582; Janet Roitman, “Dreams,” in Anti-Crisis (Durham: Duke University Press, 2014).  
53 Janet Roitman, “Crisis Narratives,” Anti-Crisis (Durham: Duke University Press, 
2014), 70. 



 34 

novel attempts to refigure the crisis as full of utopian possibility by reviving the narrative 

structure of socialist realism. As the novel threatens to become undone by its own 

immateriality and its reservations about the real utopian possibility of crises, Robinson’s 

novel engages in lyrical speculation upon new subjects of utopian revolt by animating the 

ecological wreckage abstracted by financialization. While the novel treats the slow-time 

of the Anthropocene as a bulwark against the timelessness of finance, this same lyrical 

dilation of the present continuously delays the novel’s pursuit of positive teleological 

ends. Finally, its impossible relationship to time and its highly provisional politics appear 

utopian in form as well as content - simultaneously the result of a financial fixation it 

shares with continued forms of crisis management, and of a utopian longing for a form 

beyond finance itself. 

 

The Long and Short of it: Crisis as Accumulation and Assembly and the Challenges of 

Socialist Realism in the present 

 Scholars so far have expertly traced the speculative vision of Robinson’s novel, 

and noted that it ambivalently documents both the disasters to come and the spaces for 

survival that surface in their wake. Extending present climate trends into the near-future, 

New York City circa 2140 has weathered two distinct floods that have left lower 

Manhattan 50 feet below sea-level. The novel itself alternates among the perspectives of 

several inhabitants of the MetLife Building, which has been converted, post-flooding, 

into a large co-op housing complex that serves to facilitate the unlikely cohabitation and 

coexistence of varied class-perspectives. These characters confront the urban adaptations 

to climate catastrophe in a variety of ways. Among the novel’s characters are profiteers 



 35 

(Franklin), scavengers (Roberto and Stefan), adventurers (Amelia), dreamers (Mutt and 

Jeff, two anarcho-cyberterrorists, and Charlotte, the owner of the newly co-operative 

MetLife Building), and those tasked with maintaining the security (Inspector Gen) and 

structural integrity (Vlade, the MetLife’s super) of the flooded city. Sporadically 

interrupting these perspectives is “The Citizen,” a disembodied voice responsible for the 

novel’s world-building.  

While these characters, taken together, provide an overview of post-catastrophe 

life, one character, Franklin Garr, rises above the rest in narrative primacy – indeed, he is 

the only character whose sections are written in the first-person. As a financier, 

Franklin’s expertise is necessary for the debt-resistance project at the heart of the novel, 

and the character also grants us insight into finance’s cynical effort to capitalize on its 

own crises in the 22nd century. Although financialization emerges as a world-historic 

response to crises of production, it is less a resolution of these crises than an exploitation 

of them for continued capital gain. New York 2140 senses, in the response to the Global 

Financial Crisis of 2007-2008, a new and intractable development of this logic. Just as 

capital was able to capitalize on its own inherent crises, in New York 2140, it capitalizes, 

too, on the crises it then sows. This is capitalist realism: capital exploits not just world-

crises and crises of accumulation, but the crises it generates itself: the world has 

collapsed into the world system.  

As part of the hyper-financialization attending this period, crashes and bailouts 

have become built into standard practice – Franklin tells us that every week sees “a 

splash and a crash,” while Charlotte’s discussion with the federal reserve makes clear that 

bailouts on the scale of 2007-2008 have again rescued major financial institutions in the 
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years leading up to 2140.54 This is reflective of recent theorization around the responses 

to the Financial Crisis of 2007-08. While the crisis may have initially been interpreted as 

one for the legitimacy of the neoliberal consensus - “a sign of the end of the economic 

face of Fukuyama’s dream”55 – Mark Fisher and other scholars have noted that the 

bailouts and other forms of crisis management that proceeded at this potentially crucial 

juncture reinforced, once again, that there is no alternative.   

Motivated by an attempted buyout of her co-op building, and then finally the mass 

destruction and homelessness wrought by a superstorm at the novel’s climax, Charlotte, a 

social worker and the director of the co-op MetLife, refuses to accept this, and leads a 

political movement first inspired by a pitch from Franklin, in a passage that betrays an 

uneasy balance between the collective power of debtors and the expertise of an individual 

genius who can epiphanically perceive this opening: 

I raised a finger, enjoying my moment of one-eyedness among the blind. “You 
could pop the bubble on purpose, having arranged a different response to the 
crash that would follow.” I pointed the raised finger over my shoulder, at uptown. 
“If liquidity relies on a steady payment stream from ordinary people, which it 
does, then you could crash the system any time you wanted, by people stopping 
their payments. Mortgages, rents, utilities, student debt, health insurance. Stop 
paying, everyone at once. Call it Odious Debt Default Day, or a financial general 
strike, or get the pope to declare it the Jubilee, he can do that anytime he wants.56 
 

In this pivotal moment, Franklin politicizes the investment strategies that he previously 

only explained as ends for his own profit within his shorting-scheme. On one level, we 

can read the abrupt development of Franklin’s humanist and social sensibilities as 

building towards the persuasion of the financier class staged by the novel for its own 

 
54 Kim Stanley Robinson, New York 2140 (New York: Orbit, 2017), 122.  
55 Slavoj Žižek, “The Lessons of the First Decade,” in First as Tragedy, Then as Farce 
(New York: Verso, 2009), 5.  
56 Robinson, 348. 
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revolutionary trajectory.57 In this reading, the bourgeois perspective that is heavily 

indulged early in the novel is one part of a larger socialist bildungsroman. If at first this 

reading seems counterintuitive, we might recall that Lukacs, in his study of modernism 

that serves primarily to champion his vision of socialist realism, suggests that “it is no 

accident that, whereas the typical bourgeois bildungsroman takes its hero from childhood 

to the critical years of early adult life, its socialist counterpart often begins with the crisis 

of consciousness the adult bourgeois intellectual experiences when confronted with 

socialism.”58 With Franklin’s expertise, and the leverage of the debt-strikers under 

Charlotte’s leadership, the novel culminates in nationalization as “a condition of 

bailout.”59 

To reframe the economic suffering that might attend an act of mass bankruptcy 

and defaulting is ambitious enough, but the novel is fraught by an ambivalence towards 

this project: the utopian belief that a large enough crisis could bring down the financially 

intractable constitution of capitalism, and the more realistic or pragmatic suspicion, to 

which Franklin himself previously gestured, that the acceleration toward this crisis is not 

enough. This ambivalence may be one source of the novel’s failure to reach a convincing 

culmination of its aims. Other scholars have noted that the “heisty”60 quality of the 

 
57 This reading is charitable, however, as Franklin’s crisis of consciousness is provoked 
primarily by a crisis of predatory, masculine desire for a philanthropic investor, in what 
might serve as a “personification of the shame of living on unearned dividends” 
described by Bruce Robbins as lacking from contemporary literature and culture. Bruce 
Robbins, “On the Rentier,” PMLA 127, no. 4 (2012), 908. 
58 Georg Lukacs, “The Ideology of Modernism,” in Theory of the Novel: A Historical 
Approach, ed. Michael McKeon (Baltimore: Johns Hopkins University Press, 2000), 782.  
59 Robinson, 601.  
60 Spencer Adams, “Staging the Speculative: On Kim Stanley Robinson’s New York 
2140,” in Qui Parle: Critical Humanities and Social Sciences, 27, no. 2 (2018): 529-530.  
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novel’s trajectory towards revolution is hasty, offering a “somewhat forced” and certainly 

heavy-handed form of narrative resolution.  

Nevertheless, Charlotte’s clearly stated class-convictions, and the sympathies of 

the novel’s omniscient “citizen” to these commitments, would seem to mark the novel as 

an example of socialist realism, a genre that Alison Shonkwiler and Leigh Clare La 

Berge, in Reading Capitalist Realism, define as the all-but-extinct “twentieth century turn 

toward a new literature of the worker and of a revolutionary consciousness.”61 It is 

precisely this mode, however, that the fundamental character of financialization disrupts. 

Although “the citizen” notes that, in response to environmental catastrophes of the future, 

changes in energy and industrial production result in “a real need for human labor 

again,”62 workers and working-class life are otherwise entirely absent in the novel’s 

representations of the future.  

When Amelia, an internet celebrity who broadcasts her adventures in a high-tech 

version of nature programming, uses her platform to launch the novel‘s revolution, she 

mobilizes a proletariat not of workers, producers, or service or care-providers, but of the 

indebted, a more fluid class-construction that bears some resemblance to what scholars 

have called the “precariat.”63 The precariat – correlated with insecure (i.e., precarious) 

employment and poverty – is often used to describe those who receive none of the 

income or, importantly, the social benefits afforded by employment contracts or the 

welfare state. In other words, the precariat of the Global North – those rallied in New 

 
61 Leigh Clare La Berge and Alison Shonkwiler, Reading Capitalist Realism (University 
of Iowa Press, 2014), 14.  
62 Robinson, 379.  
63 See Guy Standing’s The Precariat for this definition of the precariat. Guy Standing, 
The Precariat: The New Dangerous Class (London: Bloomsbury, 2011), 7.  
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York 2140 - are those whom the promise of the New Deal order and subsequent postwar 

welfare state have failed, as the provision of these benefits was shifted, according to 

Greta Krippner, to the financial sector. Although theorists of the precariat would suggest 

that its members lack access even to the benefits, the transformation of Fordist workers 

and welfare state beneficiaries into financial consumers is seen to have broadened the 

membership of the precariat. In reading New York 2140, it is perhaps most relevant to 

note that, according to Guy Standing, the precariat “does not feel part of a solidaristic 

labor community.”64 The impossibility of organization characteristic of the precariat is a 

subtextual problem within the novel. As Amelia uses her online platform to broadcast a 

call to strike, she attempts to appeal to a broad set of the indebted: 

What I mean by a householders’ strike is you just stop paying your rents and 
mortgages…maybe also your student loans and insurance payments. Any private 
debt that you’ve taken on just to make you and your family safe. The daily 
necessities of existence…You might think that not paying your mortgage would 
get you in trouble, and it’s true that if it was just you, that might happen. But 
when everyone does it, that makes it a strike. Civil disobedience. A revolution. So 
everyone needs to join in.65 
 

The solidarity articulated here is expansive: Amelia does not emphasize labor, but the 

“necessities of existence,” and urges “everyone” to join in. While on the one hand this 

suggests the abstraction of class itself – which usually denotes distinct relations among 

groups to ownership, production, and capital – it also reflects the movement of capital 

into a broader range of social relations that capture the existence of more than a mere 

proletariat. 

 
64 Standing, 12.  
65 Robinson, 527. 
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This precariat – let alone the indebted – are ultimately not given the detailed 

realization that we might expect from a Lukacsian realism. Instead, we encounter the 

dispossessed only fleetingly and through Charlotte’s perspective (in a scene, for instance, 

in which she looks upon refugees and victims of the Superstorm). For Lukacs, socialist 

realism should “portray from the inside human beings whose energies are devoted to the 

building of a different future, and whose psychological and moral make-up is determined 

by this.”66 If the novel seems, at first, to fail to achieve a Dickensian level of social detail, 

this is perhaps because it is more invested, as the form of utopianism often is, in 

presenting the two paradigms of social organization to emerge out of the novel’s crises as 

competing visions for the future of society. The schematic narrative of organizing a 

movement around debtors – whose interiority is perhaps too broad for literary 

representation – rather than laborers extends logically, however, from the novel’s 

conception of the “common” as most assailed, in the future, by financialization. After the 

flooding that directly predates the events of the novel, flooded coastlines and cities are 

legally defined as an “Intertidal Zone.” Citing Roman Law as a precedent, Franklin 

explains that the coastlines and sea made up “the things which are naturally 

everybody’s”; as the coastline overtakes parts of the city, they are declared public land, 

marking a “kind of return of the commons”.67 Although these parts of the city are 

impoverished, described in some sections of the novel as slum-like, they give rise to 

mutually co-operative housing arrangements like the MetLife building.  

 
66 Lukacs, 781.  
67 Robinson, 118-120.  
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But as “the citizen” wryly reminds us, “wherever there is a commons, there is 

enclosure. You can bank on that.”68 And Franklin does, quite literally, begin to bank on 

these now-public lands in order to aid in their re-development (or, we might say, re-

enclosure). Before his crisis of conscience, he develops an Intertidal Property Pricing 

Index (IPPI) to re-establish the property values erased by the flooding.69 In their recent 

work Assembly, Michael Hardt and Antonio Negri argue that precisely this kind of 

extraction, rather than traditional labor exploitation, is the emergent – and, arguably, 

dominant – form of capital accumulation attending financialization. They list debt, the 

site and tactic of the novel’s revolution, as “one mechanism to extract value from social 

life,” noting, for example, that “home mortgages and rental practices (along with 

foreclosures and evictions)” are an “apparatus for capturing and extracting wealth from 

the poor and middle class.”70 This forms part of Hardt and Negri’s broader thesis that 

capital, in the 20th and 21st centuries, has encroached upon social life, formally 

subsuming affect and existence itself into its accumulation and reproduction. In addition 

to human-caused environmental catastrophe, another of the novel’s more concrete forces 

is that of gentrification, which Hardt and Negri, too, cite as a process of extraction.71 

Mirroring the aesthetic visibility of the extraction of affordable and public housing today, 

 
68 Robinson, 210. 
69 Robinson, 122-123.  
70 Michael Hardt and Antonio Negri, Assembly (New York: Oxford University Press, 
2017), 170.  
71 “One way of conceiving of gentrification,” they write, “is as a process of the extraction 
of the common embedded in the urban territory itself – perfectly analogous to pulling oil 
from shale, and sometimes with just as destructive effects. Real estate markets, 
dominated by finance, should be understood as vast fields for the extraction of social 
values across urban and rural territories.” Hardt and Negri, 169.  
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the novel even emphasizes the grungy appeal of the intertidal lands for urban 

redevelopers.  

If financialization has abstracted the class relations that would help the precariat 

to understand its world-historical position,72 it has melted capital, meanwhile, into 

“gaseous” invisibility. The new forms of crisis capitalization engineered in the future 

have shifted capital away not just from production, but from service or consumer related 

financialization altogether. Despite socialist realism’s aversion to experimentation, as 

memorably expressed by Lukacs, the novel’s deviations from strict narrative realism 

ultimately represent an attempt to develop a new form of socialist realism to combat 

capital where it has flown, and to begin to reformulate the questions that should concern 

socialist realists and utopians. Specifically, the novel addresses the other site of “the 

common” theorized by Hardt and Negri: “the wealth of the earth and its ecosystems, 

which generally is translated into the economic vocabulary as natural resources or raw 

materials.”73 

 

 

Love Among the Ruins of the Future: Utopian Images of Liquidity 

 
72 We come across a different but related kind of abstraction than that theorized by 
Jameson in his seminal work on financial culture, and recapitulated most lucidly by 
Alison Shonkwiler: “The result [of financialization] is a “Google model” of production in 
which there is no “product” other than the production of multiple and evanescent sets of 
relations. Abstraction from social relations thus blurs definitions between producer and 
consumer, provider and user, information and content.” Shonkwiler, “Introduction: 
Representing Financial Abstraction in Fiction,” in The Financial Imaginary: Economic 
Mystification and the Limits of Realist Fiction (Minneapolis: University of Minnesota 
Press, 2017), xiv-xv.  
73 Hardt and Negri, 166. 
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Although Charlotte is the head of the novel’s vanguard, if the novel has a 

“revolutionary consciousness,” it is “the citizen.” Where Adams considers this 

“character” a historian, and others have been even more general,74 I find it helpful to 

focus on the character, first, as a postmodern and utopian literary device. The name of 

this character alone – which bizarrely varies in its headings from “a citizen,” “that 

citizen,” “the citizen” – suggests that it is interested in the utopian construction of some 

kind of solidarity or belonging. The designation of these sections as coming from, 

variously, a “citizen” situates its voice within a nondescript member of a broader 

collective. Just as the meaning of citizenship itself is, according to Linda Bosniak, 

“highly enigmatic,” fraught, and subject to disputes over its applicability, the position of 

this citizen, or why he is so-called is never entirely clear. In any case, the title granted to 

this narrative perspective, along with the experimental features of its style that I will 

consider, suggests that its sections intend, again borrowing from Bosniak, “to evoke the 

affective elements of identification and solidarity” that make up the “experience of 

belonging”.75 Where Jodi Dean has recently suggested comrade as an alternative name 

for this form of belonging that is, unlike citizen, free of the associations “with men’s 

rights and responsibilities as property owners, holders of public office, and members of 

the military,” Robinson’s forward and backward looking American utopianism attempts 

to reclaim the fraught notion of “citizenship” as its rallying cry, a move consistent with 

 
74 In his own review of the novel, Phillip Polefrone calls him a “crass interlocutor”. Philip 
Polefrone, “Rising Tides, Rising Profits,” Public Books, 
https://www.publicbooks.org/rising-tides-rising-profits/.  
75 Linda Bosniak, “Defining Citizenship: Substance, Locations, and Subjects,” The 
Citizen and the Alien: Dilemmas of Contemporary Membership (Princeton University 
Press, 2006), 17-20.   
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its perhaps problematic interest in the spirit of 19th century America, which I will discuss 

at the end of this chapter.76  

Meanwhile, the postmodern figuration of this perspective threatens to undercut 

the construction of such a voice of solidarity. The metafictional style of these chapters is 

immediately clear in its tendency to directly address the reader and exhibit awareness of 

its existence between the chapters of a novel. “If your powers of retention allow it,” he 

chides when telling us to recall one of his “information dumps”77. The citizen invites the 

reader directly into his lengthy asides, which, in their explanatory function, recall the use 

of footnotes, by other works of financial fiction, to provide real, factual explanations for 

the financial concepts at work in the narrative. According to Laura Finch, the use of this 

technique in mainstream financial thrillers helps them to reify extra-textual financial form 

as both an “unknowable abstraction” and legitimate and authoritative, while safekeeping 

the scandals of their own narratives as mere aberrations.78 For Robinson, however, in 

addition to allowing him to comment on his narrative’s world-building, these digressions 

develop the revolutionary consciousness I mentioned above, which I would further 

describe as the impersonality of “historical realism” in financial times personified.  

In particular, these sections give world-historical context to the financial 

explanations elsewhere provided by Franklin. “The citizen” explains the responses of the 

financial sector to the floods predating the novel (and thus Franklin’s existence), and 

even situates the shocks to the world economy in geologic time, noting that the worst of 

 
76 Jodi Dean, Comrade: An Essay on Political Belonging (London: Verso, 2019), 7. 
77 Robinson, 205.  
78 Laura Finch, “Unreal Deal: Financial Fiction, Fictional Finance, and the Financial 
Crisis,” in Journal of American Studies 49, no. 4 (2015): 731-753.  
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the flooding’s effects “happened very quickly, in the very last years of the twenty-first 

century…Anthropogenic mass extinction event, the term often used. End of an era…But 

hey. An end is a beginning! Cleaning up the mess a great investment opportunity!”79 For 

Lukacs, the socialist perspective must be characterized by a “concreteness” which 

“involves an awareness of the development, structure and goal of society as a whole.”80 

The “concreteness” in the passage above is precisely what sets the citizen apart from the 

shortsighted reifications that similar narrative perspectives in the novels critiqued by 

Laura Finch. And yet, “the citizen” is distinctly unrealistic, impossibly omniscient in a 

way we might attribute to the innovations of speculative worldbuilding conventions in 

science-fiction. Robinson even acknowledges elsewhere acknowledges the difficulty of 

situating concrete history within the interior experience of an individual (“a New Yorker 

interested in the history of New York is by definition a lunatic, going against the tide”) 

and the limited access to totality available to the individual reader (“If you think you 

know how the world works, think again. You are deceived. You can’t see it, and the 

whole story has never been told to you...no one knows the system”).81 

It is easy, in this and other passages, to read chapters narrated by “the citizen” as 

purely expository sections containing a direct and didactic critique of contemporary and 

future capitalism, but this would overlook some of its stranger qualities, which serve to 

emphasize the challenges of socialist realism in the present. In describing the character as 

“the impersonality” of historical finance personified, I am inspired by the conflict 

between the personal and impersonal that Annie McClanahan reads as legibly in progress 

 
79 Robinson, 144. 
80 Lukacs, 781.  
81 Robinson, 81 and 319. 
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in culture produced by debt. While McClanahan is most interested in reading the traces of 

the simultaneously impersonal and subject-forming quality of credit scoring techniques 

and debt contracts, we can sense a similar uncanniness - perhaps working towards 

different ends - in the vocalization of “the citizen.”82 These sections merge the 

impersonal representation of finance at the scale of a world system with the personal, 

affectively charged attitudes expressed towards this system and attempts at regional and 

temporal specificity, both of which we might expect from more traditional realist 

characters. Unlike the impersonal narrators studied by Annie McClanahan and Rachel 

Greenwald Smith, which they argue grant special insight into neoliberal affect, the 

Citizen overflows with affect and, indeed, with a tone we might best describe as 

“familiar” or friendly. That this revolutionary voice is not situated in what James Wood 

would call a “character who is fully human,”83 but is still the most politicized and 

emotionally vital voice in the novel, results in an uncanny almost-character, what I 

previously called the personification of impersonal revolutionary. This distinction - 

“personification” - is important because the citizen represents, above all, a self-

consciously aesthetic attempt to resolve the imperatives of realist attention to human 

vocalization with the “concrete,” or scientific, historical account of the society with 

which the individual subject engages. The excessive colloquialism of this voice provides 

an early sense of the novel’s investment in the technique of personification.    

 
82 Annie McClanahan, “Credit, Characterization, Personification,” in Dead Pledges: 
Debt, Crisis, and Twenty-First Century Culture (Stanford University Press, 2017), 76-80. 
83 Greenwald Smith, 12. 
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Chapters narrated by “the citizen” are utopian not just in content, then, but in form 

as well, as Robinson presents within them a provisional form of narration and 

representation in pursuit of socialism that does not conform to the “concrete realism” 

canonically established as necessary to the socialist realist project. One other way in 

which these sections begin to push the boundaries of realism is through their use of a 

lyrical mode that does not conform to narrative chronology. Although chapters narrated 

by “the citizen” reflect on the past and seem to follow the same timeline as the novel’s 

other chapters, these sections at times seem situated outside of time completely. Along 

these lines, at least one effect of “the citizen” is to enact recognition of ecology 

(recalling, here, Bosniak’s definition of citizenship as recognition of belonging) as a 

participant in the utopian project – something, in other words, more than a mere 

externality subject to the logic of capital accumulation. Ecology itself seems to substitute, 

in some way, for the materiality otherwise missing from Robinson’s anti-capitalist utopia. 

Once the debt-strike that the characters have organized is underway, the citizen 

intervenes to sociologize the proceedings. As a nearly direct acknowledgment of the 

absent proletariat, he notes that “the coastlines naturally led the way in this rioting, being 

most stressed”.84 This has been read, by Spencer Adams and others, as a suggestion that 

“climate change itself” is one of the actors in the ensuing debt-oriented riots85. At the 

level of plot, certainly, the Hurricane Sandy-esque superstorm at the climax of the novel 

provides the final impetus for the debt strike. But the suggestion that climate disaster will 

“lead the way” is just one of many ways in which the novel personifies and politicizes 
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nature to supplement the narrative limitations its utopian imagination encounters in its 

attempt to constitute a debtor class.  

For instance, Franklin’s own revival of 1990s and 200s era mortgage and lending 

practices makes this comparison explicit: using his Intertidal Property Pricing Index, he 

assigns “submarine” properties, those partially submerged by coastline erosion, 

“subprime” ratings as part of his plot to engineer another financial crisis.86 “The Citizen” 

makes more frequent use of analogies to ecology - specifically, to ecological crisis - to 

materially ground the processes and ruins of financialization. Escalation of carbon 

emissions results in literal “sunk costs”87, while the citizen packs as much liquid lingo as 

possible into an explanation of capital flight:  

The Second Pulse became just an unusually clear signal that it was time for 
capital to move on. Rate of return on all coastlines having been definitively hosed, 
capital, having considerably more liquidity than water, slid down the path of least 
resistance, or up it, or sideways-it doesn’t matter, water being so slippery and 
antigravitational, with no restraints on capital flight or any other such feeble 
impediment that the nation-state might have thought to apply, if it had not already 
been bought and now owned by that very same capital saying bye-bye to the new 
backwater.88 
 

This wordplay – particularly the novel’s repeated allusions, elsewhere, to two kinds of 

“liquidity crises” – might at first seem too cute – not to mention a dispassionate way to 

link these dissimilar processes, one of which involves a loss of human life on an 

unimaginable scale. But, perhaps indirectly, I hope to show, this wordplay gradually 

helps to make manifest the ecological toll of the financialized economy and connects the 
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extraction of our ecological surroundings to the extraction of social value confronted 

more explicitly by the novel’s characters. In his recourse to these metaphors, the citizen 

underscores the ecological origins of the neologisms that have long served to make 

finance legible. As Robinson brings the origins of these linguistic formulations closer to 

the surface, he replicates the resurfacing of ecology itself in times of crisis, which in 

Robinson’s world marks a return of “the common.”  

At the precise midpoint of the novel, “the citizen” extends what had previously 

been wordplay into deeper, structural analogizing through a lyrical meditation on the 

invisible conflict between the financial sector and the ecology of the New York Bay:  

Dark pools. Dark pools of money, of financial activities. Unregulated and 
unreported. Estimated to be three times larger than the officially reported 
economy. Exchanges not advertised or explained to outsiders. Exchanges opaque 
even to those who are making them...Liquidity vaporized. Liquidity gone through 
the phase change that makes it a gas. Liquidity becomes gaseous, become 
telepathy. Liquidity gone metaphysical...There are other dark pools in New York 
Bay, however. They lie under the eelgrass at the mouths of the city’s creeks, 
deeper than any algorithm can plumb. Because life is more than algorithmic, it’s a 
snarl of green fuses, an efflorescence of vitalisms. Nothing we devise is anything 
like as complex as the bay’s ecosystem. On the floors of the canals, the old sewer 
holes spew life from below. Up and down life floats, in and out with the tides. 
Salamanders and frogs and turtles proliferate among the fishes and eels, burrow in 
the mulm... Beavers are the real real estate developers.89  
 

Swerving to and from the equally unabashed modes of indictment and rhapsody (indeed, 

the citizen concludes this chapter by literally ventriloquizing Walt Whitman), this 

passage reflects its section’s broader attempt to return the metaphors appropriated by 

financial discourse to the referents these metaphors have ravaged. On the one hand, this 

move seems to find stability in the natural as the inviolably “real” existing in stark 
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contrast to the supposedly fictitious form of finance. As this meditation continues, it 

invites a return, or reassertion, of the ecological elements repressed by the economy. This 

at first seems to suggest the kind of “easy metaphorical associations” that Alison 

Shonkwiler warns against in her own work: a privileging of the “material ontology” of 

ecology, which “resists a tendency toward abstraction.”90 A similar return to some kind 

of ontological anteriority is suggested by one of the novel’s many subplots, in which 

Stefan and Roberto hunt for legendary gold in a sunken ship on the bottom of the East 

River, making literal the submerging of a form that once anchored the US economy to a 

fixed, material object.  

On the other hand, the meditation above provides an illuminating account of the 

material relationship between finance and ecology. The hyper-specificity of the image of 

beavers as the real real estate developers has some truth – the effect of these creatures on 

their habitat in some ways contributes to the value that is then extracted from the land in 

the process of development and the assignation of property values. The romantic attitude 

expressed, herein, attempts to stand in aesthetic opposition to the processes of extraction 

that are problematized and interrogated throughout the novel, at times quite directly.  

That “life is more than algorithmic” grants it complexity beyond but akin to that 

of the economy that attempts to contain it. As the bonds of debt are highlighted in their 

refusal, finance is nationalized, and New Yorkers again adapt to environmental 

catastrophe, the “incomprehensible mysteries”91 of all of these systems are made 

somewhat clearer by the end of the novel, which has a trajectory towards transparency 

 
90 Alison Shonkwiler, The Financial Imaginary: Economic Mystification and the Limits 
of Realist Fiction (University of Minnesota Press, 2017), 110-112. 
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and to a return to the common. Finance is ultimately figured not so much as unreal as it is 

the process of obscuring and extracting value from the real social and nonhuman relations 

that continue to undergird the economy well into the future in spite of the financial 

utopian effort to imagine them away. Robinson’s novel imagines that the extracted is 

more than just its value for capital, and the movement among various eco-analogies is, 

then, an attempt to denaturalize the complexity that has served to reify the financial 

structuring of the world, and an attempt to return to “the common” and ways of imaging 

and envisioning the common. 

Robinson the realist concludes the citizen’s commentary with another of these 

analogies, an image of capital “flattening itself like the octopus it biomimics, sliding 

between the glass walls…that try to keep it contained,” save for the “hard part that tears 

at our flesh when it is free to do so”92. In this image, the same blunt force that 

characterizes capitalism’s excesses is also the source of its vulnerability, at the expense of 

those on the receiving end of this force. This cumulative image demonstrates that the 

vision of utopia offered by the novel and its dreamers necessarily involves a stage of 

catastrophe. That some kind of good life is on the other side of that catastrophe is part of 

Robinson’s utopian belief; that disaster will substitute for the power held by a human 

collective may be a concession to the utopian orientation financialization maintains 

towards the present. 

The use of personification and the romanticization of devastation in the pages 

above risks an identificatory relation to what Bertolt Brecht, Walter Benn Michaels, and 

others have called the “beauty of a social problem.” Benn Michaels extends Brecht’s 
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hope that a viewer might appreciate the beauty of a social problem in his work to argue 

that “feeling the pathos of suffering produced by the problem” is utterly distinct from 

feeling the beauty of “the structure that makes the problem.” Further, for Benn Michaels, 

it is only by experiencing this second kind of beauty that we are able to approach any 

understanding of what we might do to change or confront a social problem.93 In these and 

other passages of Robinson’s novel, we are made to identify with the ravaged ecosystems 

and storm-struck urban landscapes as victims – like the indebted - of the extractive 

processes of financial capital. For Lynn Voskuil, the sublime94 figuration of nature keeps 

notions of territorial mastery over nature in tact, correlating human subjectivity and, 

implicitly, the possibility of conquest with the vast scale and scope of nonhuman 

enormity.95 If, as we suggested for the forms of narrative perspectives with which 

Robinson is experimenting as well, these figurations of the “extracted” do not 

accomplish, aesthetically, the novel’s express political aims, it is perhaps due to the 

ambition of these aims and the novel’s own utopian pursuit of a form rather than 

enactment of a form.  

The revival of a transcendental ethic that I have described above is emblematic of 

one of the novel’s oddest features: an infatuation with the culture of the 19th century. 

This nostalgia is evident in a variety of ways. Most generally, the novel longs for a return 

 
93 Walter Benn Michaels, “The Beauty of a Social Problem (e.g. unemployment),” 
Twentieth Century Literature 57, no 3/4 (Winter 2011), 319-320.  
94 In other scenes, characters stand in awe of the sublime immensity of ecological 
disaster, as Vlade, an older character, recalls witnessing one of the floods preceding the 
novel.  
95 Lynn Voskuil, “Botanical Scale and the Environmental Sublime,” in Ecological Form: 
System and Aesthetics in the Age of Empire, eds. Steer, Philip, and Hensley, Nathan K. 
(New York: Fordham University Press, 2019), 161-181. 



 53 

to a pre-enclosure form of the commons, an imaginary condition anterior to the spread of 

capitalism, and its utopianism harkens back to a form that is more commonly associated 

with the 19th century than with resistance projects in the present.96 But the novel also 

incorporates epigraphs between each chapter from Walt Whitman, Henry David Thoreau, 

and Ambrose Bierce97, and a subplot within the novel involves the search for what is 

rumored to have been the now submerged home of Herman Melville. By making frequent 

reference to the economic history of the U.S., most of which date back to the 19th 

century, Robinson is calling upon a history of literary responses to radical economic 

changes, and an era full of more possibility than the present. Robinson, then, not only 

“positions speculative fiction as a present arena for preemptively intervening in a future 

that... it is increasingly unlikely we will escape,” as Spencer Adams writes, but to present 

the political projects and literary modes of the past as models for that intervention.98  

The backward, and perhaps nostalgic, revival of American romanticism might 

seem antithetical to the forward-looking utopian vision of a society unshackled from 

finance and from capitalism altogether. But the revival of a spirit of utopianism 

seemingly more at home in 19th century Brook Farm than in 22nd century lower 

Manhattan is less an anachronism than the shock of history’s return in the form of a 

literary invocation to imagine what even crisis – once the opportunity for alternatives – 

 
96 Benjamin Morgan, “How We Might Live: Utopian Ecology in William Morris and 
Samuel Butler,” in Ecological Form: System and Aesthetics in the Age of Empire, eds. 
Steer, Philip, and Hensley, Nathan K. (New York: Fordham University Press, 2019), 139-
160. 
97 Robinson, 566, 579, 383, and 409. 
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has foreclosed. It is, in other words, a welcome return of the history that economic 

administrators – as I began this chapter by recalling – had declared over.  

In fact, the impulse to very nearly invite environmental catastrophe to bring about 

the end of capitalism brings to mind the maxim that inspired theorists of capitalist 

realism: that it is easier to imagine the end of the world than it is to imagine the end of 

capitalism. In the imagination of Robinson’s novel, the threat of the former might bring 

about the latter, though survival, according to the economists satirized in the novel, 

“wasn’t really the way to frame the question”99 in the first place. At the level of narrative, 

New York 2140 proposes that we are faced with precisely these options; suggestions 

otherwise, like those of the economists, amount to utopianism, and must be met with a 

counter-utopian response. At the level of form, the novel attempts to shore up new figures 

of solidarity into models of class consciousness that, if not necessarily successful, 

represent the imaginative efforts that have begun to confront financialization, at both the 

literary and political level. As capital’s extractive reach grows ever-more complex, what 

Benjamin Morgan calls “the specific affordance of utopia, as an aesthetic form, to 

mediate multisystemic complexity” is of more urgent relevance than ever before.100 If the 

visions of assembly offered by utopians rely on a romantic disposition to the same 

notions of belonging that to some extent are the source of our immiseration, they are, 

equally, provisional to a degree that they embrace, imagining that history is beginning 

anew.  
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CHAPTER III: 
 
LEND ME YOUR EAR: THE USES OF PEDAGOGY, CIVILITY, AND EXPERTISE 

IN THE RHETORIC OF THE INDEBTED 

I have envisioned this project as, in part, a survey of the scholarship engaged with 

the financialization of our present, a survey that might, through its own readings, bring 

closer to the surface the trends that might characterize this scholarship in the near-future. 

There is likely more work to be done that connects genre (and genrelessness) to crisis and 

finance - particularly under-acknowledged genres like socialist realism and utopian 

speculative fiction. Likewise, scholars will no doubt continue to study the connections 

between racialization, the law, and finance in post-crisis fiction. Certain gaps in the crisis 

scholarship present us, however, with questions rather than directions. How, for instance, 

might we begin to theorize the rhetoric of the indebted themselves? What forms do 

organization, expression, and communication among the indebted take, and what systems 

of language structure the way we talk about debt and finance?   

The development of such a rhetoric would seem to extend logically from other 

projects of critical rhetoric, including working-class rhetoric.101 This conclusion proceeds 

from the assumption of my other chapters that those who are indebted are And while 

scholars have begun to develop sociological accounts of indebted experience, a full 

 
101 In his introduction to the collection Who Says?: Working Class Rhetoric, Class 
Consciousness, and Community, William DeGenaro writes that such a project would 
“appropriate the histories of rhetoric for a social and political program” and “confront the 
elitism” that has characterized the rhetorical tradition by “explicat[ing] the class struggle 
as it exists in rhetorical texts.” William DeGenaro, Who Says?: Working-Class Rhetoric, 
Class Consciousness, and Community (Pittsburgh: University of Pittsburgh Press, 2007), 
6.   
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account of this experience should examine the ways that hegemonic narratives and 

rhetorics of debt have been appropriated by the indebted as part of a political project.  

 As I established in my introduction, in reference to the work of Arrighi and Silver, 

the long crisis of U.S. capitalism that began in the 1970s was, in part, the result of 

decreased demand and consumption, an existential problem for the capitalist economy 

that it was able to solve through the expansion of the credit economy. According to 

Aaron Benanav and John Clegg, the resultant over-indebtedness of working-class 

households has obscured this class’s tendency toward immiseration (in capitalist society 

in general, and in crisis-times in particular). Writing in 2010, the authors question if the 

indebted of industrialized nations will “soldier on” (i.e., subsist without striking or 

otherwise revolting) as household income nevertheless continues its downward trend.102 

In lieu of transformative debt relief that might delay, through a Keynesian approach, 

another capitalist catastrophe and the daily crises experienced by the indebted subject, 

economic governance since the crisis has instead attempted to ensure the ongoing 

profitability of financial markets, in part by regulating debtor behaviors through what I 

will argue is a predominant rhetorical mode that serves both to manage the indebted and 

deprive them of the linguistic or rhetorical tools to diagnose their condition.  

In July of 2011, exactly one year after the U.S. Congress passed the Dodd-Frank 

Act to enact crisis-responsive regulatory reform on the financial industry, the Obama 

administration established the Consumer Financial Protection Bureau (CFPB) as an 

overdue provision of that law, one that had faced intense opposition from the financial 

 
102 Aaron Benanav and John Clegg, “Misery and debt: on the logic and history of surplus 
populations and surplus capital,” in Endnotes 2 (April 2010): 20–51. 
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industry.103 Among the outpouring of public writing and rhetoric that responded to the 

crisis, the archive of resources on the CFPB's website represents perhaps the most 

extensive, and certainly the most public, attempt to produce financial pedagogy since the 

crisis.  

Whatever the original intent of the agency, the CFPB now acts less as a regulator 

than as a mediator, one that ensures the smooth functioning of markets rather than the 

protection of the individuals for whose benefit the bureau was ostensibly established. The 

bureau's public statements on its purpose make no secret of this fact, claiming that: 

The Consumer Financial Protection Bureau is a federal agency that helps 
consumer finance markets work by making rules more effective, by consistently 
and fairly enforcing those rules, and by empowering consumers to take more 
control over their economic lives.104  
 

Work, effective, consistent, fairly enforcing. Implicit in this mission statement is a post-

crisis anxiety about the mere functionality of the industry, a desire to restore its Edenic, 

pre-crisis form: business as usual, made more usual. Further, while the bureau aspires to 

administer the industry back to normalcy with a consistency and fairness that is almost 

utopian in quality, the grandeur of “empowering consumers to take control over their 

economic lives" resembles, on paper and thus in practice, a disciplinary rhetoric that 

underscores the economic structuring of those lives. In “Your home loan toolkit: A step-

 
103 Binyamin Appelbaum, “Former Ohio Attorney General to Head New Consumer 
Agency,” The New York Times, July 17, 2011: 
https://www.nytimes.com/2011/07/18/business/former-ohio-attorney-general-picked-to-
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104 The Consumer Financial Protection Bureau, “Your home loan toolkit: a step by step 
guide,” August 2015, https://files.consumerfinance.gov/f/201503_cfpb_your-home-loan-
toolkit-web.pdf, 1. 



 58 

by-step guide,” the CPFB emphasizes, among the “pitfalls” of choosing a mortgage, 

responsible consumption practices:  

“Don’t take on more mortgage than you want or can afford.” 
“Don’t count on refinancing, and don’t take out a loan if you already know you 
will have to change it later.” 
“Don’t hide important financial information.”105 
 

The table is one of many in the freely downloadable PDF that presents scenarios, 

questions, and advice alongside their respective solutions and explanations. If we take at 

face-value that the bureau’s goal is to protect the consumer, its emphasis on responsible 

borrowing practices would suggest that the consumer needs to be protected, in part, from 

their own ignorance, irresponsibility, and other behavior, rather than a system designed to 

profit from their livelihood.  

In these guides and elsewhere, the CFPB affirms, in its attempt to create 

autonomous consumers through explanatory guides, the pervasive sense of powerlessness 

that results from the perceived complexity of financial markets and individual financial 

transactions. The CFPB's corpus is a particularly robust example of an "explanatory" 

genre that has exploded in popularity in the decade since the financial crisis, best 

exemplified by the explanatory journalism of the media outlet Vox.106 According to 

David V. Johnson, Vox excels at “generating explanatory experiences” - that is, of 

producing a response in its readers that is primarily affective in nature, the sensation of at 

last understanding concepts like private equity and the crisis-predictive yield curve.107 

 
105 Ibid, 16. 
 
107 See Emily Stewart, “What is private equity and why is it killing everything you 
love?,” January 6, 2020, https://www.vox.com/the-goods/2020/1/6/21024740/private-
equity-taylor-swift-toys-r-us-elizabeth-warren, and Matthew Yglesias, “The yield curve 
inversion panic, explained,” Vox, August 14, 2019, 
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For Johnson, the project of “truly impartial, fair-minded explanation” in reality erases the 

political differences and positions of the explainer and the explainee, resulting in a house-

style that insists on a “professional-managerial class whose differences with [the] 

ordinary citizen are not political… but based on expertise.”108 This attempt to erase 

material and political differences through appeals to fact, authority, and expertise is a 

common feature of finance culture and fiction, as Laura Finch argues in her survey of the 

genre.109 Most famously, the cinematic adaptation of Michael Lewis’ The Big Short 

breaks from the conventions of narrative film features and its own internal logic in 

cutaways that explain credit default swaps and the subprime mortgage bubble, mimicking 

the aesthetic features and pedagogic tone of Vox and the CFPB. 

As Greta Krippner’s historical work has revealed, the collaboration between the 

financial sector and state and cultural pedagogy is not, by any means, exclusive to the 

present crisis.110 And yet, much recent scholarship has focused on this pedagogy as 

representative of post-crisis attempts to write about finance.111 Contra this seemingly 
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ubiquitous discourse, another form of public writing emerged after the financial crisis 

that represents an adjacent but antagonistic approach to documenting financialized life. In 

the following pages, I will analyze an example of what I choose to call here indebted 

rhetoric in The Trouble is the Banks: Letters to Wall Street. I offer these readings as a 

model for critical rhetoric approaches to finance, and as a way to speculate on an 

incipient, unconscious collective of indebted subjects, one that might, perhaps, point 

towards the kind of pedagogy that, as envisioned by Chris Arthur, “empowers citizens to 

challenge the structural causes of inequality, debt and insecurity.”112 Although the 

rhetoric of the indebted forgoes the concessions to expertise that are characteristic of 

prevailing finance discourse and impulses towards managerial pedagogy, it appropriates 

that discourse’s fixation on the importance of individual behavior for exaggerative effect, 

and ironically emphasizes the position of debtor as “consumer,” all to suggest the poverty 

of the rhetoric and linguistic formations available to the indebted.  

A key problem that occurs to these letter writers is the following: how can 

indebted rhetoric denaturalize the undeniable complexity of financial instruments without 

itself employing the various registers that have served to legitimize – and even naturalize 

- the turn to financialization that has deferred crises of profitability for capitalist firms 

and questions of equitable distribution and social protection for the state?113 I will argue 

that we can only understand the crisis as non-aberrative from the vantage of those most 

 
112 Chris Arthur, “Financial Literacy Education as Public Pedagogy for the Capitalist 
Debt Economy,” in Topia: Canadian Journal of Cultural Studies 30/31 (2014): 147-163. 
113 I borrow, here, from Greta Krippner’s suggestion that U.S. policymakers actively 
sought a program of financialization to expand capital flows and consumer spending in a 
turn away from the social protections afforded by the Keynesian era’s pursuit of the same 
goals. Krippner, 142 – 147. 
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affected, those for whom the extractions of interest and other payments constitute 

subjective experience rather than a managerial form of accumulation that must be 

maintained without the disruptions of crisis, defaulting, and bankruptcy.  

The editors of the collection The Trouble is the Banks: Letters to Wall Street 

explain, in their preface to the collection, that the collection includes just a fraction of the 

more than 8,000 letters sent through the Occupy the Boardroom project, a website 

developed by Occupy Wall Street organizers to facilitate the easy delivery of letters to the 

most powerful executives of the nation’s major banks, including Bank of America, Citi, 

and Goldman Sachs. In an inversion of the deferral to expertise that implicitly structures 

most discourse about the financial industry, the letter-writers (mostly borrowers or other 

self-identified members of the 99%) serve, themselves, as informants to these institutions. 

In providing a kind of reportage of the indebted experience, disclosing the daily – and in 

some cases, lifelong – hardships of indebted life, they appeal to a different form of 

authority: that of experience and conscience.  

The collection’s moralistic framing participates in a well-established discourse of 

financial behavioralism. According to Annie McClanahan, much of the discourse about 

the causes of the financial crisis “described the crisis as impossibly complex” while also 

“insist[ing] on the causal power of personal failings or individual folly.”114 She cites, for 

example, the claim by two major economists that the crisis was the result of “variations in 

individual feelings, impressions, and passions” (presumably of debtors), as well as a list 

published by TIME Magazine of the 25 individuals most responsible for the crisis, and 
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argues that such discourse has shaped the majority of the novels that have attempted to 

understand the economic crisis. Whether focused on overindebted consumers or the 

powerful architects of a system of fraud, these novels have been, primarily, narratives of 

“individual financial misconduct.”115 The Letters to the Banks, too, stress the causal 

importance of individual misconduct, but put the blame squarely on the executives they 

address and challenge the narrative that fiscally irresponsible consumers were themselves 

to blame for taking on loans they could not, in the end, pay, bringing about mass 

foreclosure, bankruptcy and its attendant shockwaves. These letters deploy behavioral 

discourse – and the focus on the individual – to undermine the pedagogical framing of so 

much writing that involves the indebted and, as I will argue, to question any moralizing 

framing of a fundamentally extractive process.  

Early in the collection, an anonymously authored letter appearing and addressed 

to Jay Mandelbaum of JP Morgan Chase poignantly ironizes the pedagogical register of 

debt discourse by presenting the experiences of a homeowning family (“a married couple 

with one child”) as constituting a valuable life lesson. The letter-writer and former 

homeowner begins the letter, the collection’s longest, by recounting the generosity of JP 

Morgan in granting a mortgage to the “young and naïve” couple, who are educated over 

the tumultuous course of their failure to repay a negative amortization loan. Although the 

monthly payments for this loan are gradually increased from $900 to $1,700 per month, 

the couple realizes that these payments include only $15 of the mortgage’s principal, 
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which would in effect never be paid off.116 After they explain their failed attempt to 

modify the loan, the letter-writer breaks down the toll of foreclosure upon their family: 

Our home has been worth $60,000 since 2008. We put down $30,000, completed 
$10,000 in upgrades in the first year and paid $40,000 in payments in the first two 
years before the modification mess occurred. Our total investment: $80,000. The 
house is worth $60,000 and we now owe more than we financed due to late fees, 
attorney’s fees, and mortgage payments. We have been forced into bankruptcy 
because there is no other option at this point.  
 

Far from the helpless confusion that characterizes the rest of the letter (as well as others 

in the collection), the author writes, here, with clarity and a command of the experiences 

and fees they have accrued, taking up, themselves, a pedagogical position to educate 

Mandelbaum. And although the author writes that “we take responsibility for not 

educating ourselves more before we entered into the very serious contract of mortgaging 

a home,” they also claim that they “wish the industry would have taken this contract more 

seriously as well” by determining if the couple could make their payments, and to do the 

work of educating potential renters about the nature of the contracts to which they have 

agreed, rather than exploiting their ignorance for profit. To put a finer point on the 

“pedagogical” value of the experience, the letter writer concludes: 

Thank you again for ruining our financial life. We have gained much experience, 
and for that we are thankful. We know that owning an overpriced mortgage on a 
devalued home is not our American Dream. We know that we will never borrow 
money from anyone for anything ever again. We know that our possessions do not 
define us, but our ability to survive and learn and love does…Most of all we know 
that we will be okay because our money and possessions do not define us but our 
integrity and compassion do. We wish the same for you and your employees and 
hope you can someday learn the lessons we have.117 
 

 
116 I use the neutral they/them/themself to refer to the writer of this letter – who alternates 
between first-person singular and plural - as they do not disclose their gender.  
117 Mark Greif, Dayna Tortorici, Kathleen French, Emma Janaskie, and Nick Werle (eds), 
The Trouble Is the Banks: Letters to Wall Street (Brooklyn: n+1 Foundation, 2012), 38.  
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At the end of their letter, quoted above, the author expresses what seems at first to be a 

sarcastic expression of gratitude, only to reveal that the ruining of their “financial life” 

served to disabuse them of their previous belief in an American Dream which, when 

constituted by home ownership, they learn is not for them and perhaps not worth 

pursuing.118 The trauma of foreclosure, repossession, and precarity have taught them the 

“lesson” that predatory extraction motivates the selling of home ownership they had 

previously believed was essential to the good life. The wish that Mandelbaum and JP 

Morgan learn this lesson, too, is double-edged: a wish that they, too, experience financial 

ruin, and that  

In addition to this simultaneous inversion of pedagogy and debtor responsibility, 

the letters also seek to complicate the straightforward assignation of blame to discrete 

banking executives. Because the letters express a variety of attitudes towards the banks 

and executives addressed, a monolithic debtor position does not emerge from the 

collection. This heterogeneity supports the notion, suggested more explicitly by some 

letters in the collection, that conscientious lending practices would not, on their own, 

resolve the contradictions of indebted experience. In my reading, the letters are not 

necessarily bound by the moralizing impulse that the foreword claims will, quite literally, 

bind them together:  

Every letter focuses on the original source of trouble...The trouble is the banks. 
Too many mistakes and negligences of our era, and too many willful, selfish 
harms, have used finance as their shared instrument. We don’t think this book 
vilifies banking or bankers. Good people exist in the banks, too. That’s what 
makes letters such as these valuable. They appeal to conscience, shared standards, 
and moral persuasion.119  

 
118 See chapter 1 of my thesis for an examination of a work that remains committed to 
this particular dream.  
119 Trouble, ix. 
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Perhaps this introduction itself is tongue-in-cheek, or perhaps the diversity of the authors 

and their voices makes such a standard difficult to enforce, but, in any case, many of the 

letters in the book do “vilify” and express contempt for their addressees: one 

anonymously authored letter, for instance, declares, “You people created this mess, and 

America hates you for it. You socialized the losses and privatized the gains in your 

disgusting Casino Economics. I spit on your feet.”120 In general, however, the letters go 

to great lengths to maintain a civil tone. While this civility serves, on the one hand, to 

maintain the appearance of decorum that the editors of the book established as necessary 

for inclusion in the published volume,121 this tone is more frequently exaggerated into a 

parody of civility in order to draw attention to its futility. Take, for instance, the 

following letter, written to Sarah G. Smith of Goldman Sachs by Sterling Marie, a 

resident of Denver, Colorado, about her and her husband’s struggles to earn the income 

they would need for a family and home, which begins “I’m looking forward to being your 

pen pal,” and concludes with a promise to follow through on that premise: 

Sarah, I will be writing you again and I want you to know that I will never send 
you mean, nasty messages just because you work for Goldman Sachs or because I 
know that your life circumstances look a helluva lot different than mine. I am just 
hopeful that you will read my letters and you will think about your own life and 
what you contribute to our country. I’d like you to think about how much you 
make, how much you donate and how much you pay in taxes…I will write again 
soon. I hope you have a nice week.  
 

While it is not quite clear how seriously to read Marie’s appeal to Sarah Smith’s moral 

sensibility, the pleasantries surrounding this appeal are part of a strain of sarcasm present 

 
120 Trouble, 165. 
121 The editors note that letters posted on the OBR website that did not follow this 
etiquette were not considered for inclusion in the collection. 



 66 

in other letters; others sign off by writing “With warmest regards,” “Thanks for 

listening,” “Thank you for your time and consideration. I look forward to your response,” 

and “Thank you from the bottom of my heart.” 122 Sterling Marie and these other letter 

writers are well aware that they will not receive responses – the suggestion that they may 

become pen pals is a dark if obvious joke. It is even possible, perhaps, to read these 

letters as apostrophes, skeptical not just of the moral suggestibility of their addressees but 

of their presence. If not received, read, or understood by their ostensible audience, these 

letters serve, moreso, to constitute a document of contradiction and futility. 

Such apostrophic, sardonic well-wishes take on a darker tone in more desperate 

letters. A veteran who, in 2009, had worked as a contractor for 40 years, writes to his 

foreclosers as he waits for them “to take my home from me.” Expecting his former home 

to be graced by upgrades and the inhabitance of a 1 percenter,” he finishes his letter by 

noting, “So enjoy yourselves and maybe I’ll send you a housewarming gift to welcome 

you to my neighborhood,”123 sarcastically indulging their asserted presence as natural. 

Besides mere sarcasm, the civility here and above is best understood as an ironic 

exaggeration of the attitudes expected from the consumer, and an empty, performative 

obedience of the norms of civic letter-writing (to, for instance, elected officials). The 

expression of mere dissatisfaction (as one would express toward a product or service) that 

these pleasantries convey is self-consciously inadequate as a means of registering the 

despair and outrage implicit within the letters’ narratives. Intended or not, this dissonance 

captures the impossibility of the maintenance of this particular form of accumulation - 

 
122 Trouble, 82, 88, 105, 111.  
123 Trouble, 164-165. 
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one that extends the promise of ownership and property, of prosperity and social welfare, 

within an extractive and necessarily exploitative model. In these letters, the moralizing 

discourse of behavioralism is ironically appropriated in the service of revealing the 

restrictive rules and discourse enforced by their lenders. Most significantly, the writers 

manage to represent, generically and rhetorically, the form of their relationship with 

financial institutions, only to reveal and highlight the true nature and effects of that form.  

And although the letter writers speak of their material circumstances, this 

particular dissonance is what we could call, to borrow from Raymond Williams, the 

indebted structure of feeling, defined most helpfully by Lauren Berlant in Cruel 

Optimism as the “common historical experience sensed but not spoken in a social 

formation.”124 These letters begin to sense the contradiction in their despair and in the 

rhetorical, social, and political channels available for overcoming, easing, or simply 

expressing that despair. And although many of the writers participated in a social 

formation in the form of the Occupy Wall Street movement, the letters themselves distill 

the disposition felt by the indebted towards lenders, rentiers, banks, and the 

financialization of social life more broadly into a rhetorical form that we can suggest has 

resonances with the fictive approaches to crisis. The subject revealed in these letters may 

help us to understand not only the incipient social agency that later mobilized in the form 

of Strike Debt and related actions, but to further theorize the “post-crisis subject.” This 

subject helps us to materially enrich the dominant rhetoric discussed at the outset of this 

chapter, and it is finding a form, too, in the fiction I have examined in this thesis.   

 

 
124 Lauren Berlant, Cruel Optimism, 65. 
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