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Such is the devastating rebuttal by contemporary econo-
mists of J. K. Galbraith, that to add to it would almost
seem superfluous.1  Even those of his professional peers
who share his political orientation maintain a discreet
silence regarding the merits or demerits of Galbraith’s
contribution to economic science.

But, alas, in this age a lack of intellectual clothes does
not seem to deter anyone from acclaim or influence, and
Galbraith surely constitutes the barest academic “Em-
peror” of our time.  While others expound socialism
within economics with at least some semblance of dignity
and adherence to the standards of their profession, Gal-
braith aims at, and influences, the lumpen-intelligentsia,
the “new class” purveyors, popularizers and consumers of
ideas, and, of course, those sociologists for whom a real
social science, economics, remains a closed book.

Given the failure of past criticism of Galbraith to have
had much impact upon his influence and reputation, it
might seem arrogant or quixotic to add to it.  But the re-
peated refutation of error, as tedious and unending as it
might often seem, is a scholarly duty, and the only path
to the eventual defeat of such error.  It becomes a more
urgent duty when that error is pregnant with deleterious
consequences for the lives and liberties of the great mass
of ordinary people.

I: The Age of Uncertainty

Among Galbraith’s works The Age of Uncertainty was
distinctive in two respects; it appeared both as a book and
as a lavishly produced thirteen-part television series; and
it aimed to be “a history of economic ideas and their con-
sequences”,2 a mixture of intellectual and economic his-
tory.  A certain degree of superficiality or simplification
might be excused because of its (intended) popular audi-
ence, but Professor Galbraith cannot excuse himself from
adherence to basic standards of scholarship or honesty.  It
is thus doubly unfortunate that, in spite of the privileged
access he had been granted to the television screens of
millions, Professor Galbraith should have shown so little
concern with such standards.  In spite of his claim to
have prepared “careful essays”3 on the topics of each
chapter, The Age of Uncertainty constitutes not an honest
attempt at popular education but an exercise in crude pro-
paganda.  To document this charge I propose to examine

in detail one chapter (and corresponding television epi-
sode) of the work.

II: The Myth of Social Darwinism

The second chapter of The Age of Uncertainty deals with
“The Manners and Morals of High Capitalism”.  It fo-
cuses upon nineteenth century American economic his-
tory and on the alleged ideology and behaviour (in both
business and social life) of the capitalist “rich”.  Their
ideology, Galbraith claims, was that of “Social Darwin-
ism”, a set of beliefs which justified the wealth and posi-
tion of the upper class by analogies to “natural selection”
and “survival of the fittest”.  The philosophy of Social
Darwinism, originated by Herbert Spencer, “fitted”, we
are told, “the needs of American capitalism, and espe-
cially the new capitalist, like the celebrated glove”.
Spencer’s disciples, like William Graham Sumner, were
“very numerous” and their outlook constituted “very little
less than divine revelation”.4  Visually, we are presented
with the figures of Sumner and Spencer enunciating their
“stern” doctrine from a pulpit against a quasi-ecclesiasti-
cal background — the implication of obscurantism, dog-
matism, and reactionary apologetics being quite unmis-
takable.  In the case of the characterization of Sumner,
we observe a hesitant speaker, almost guilt-ridden, cer-
tainly one ill at ease with his conscience.  The audience
of stuffed dummies representing the rich clap joyously at
Sumner’s apologia for them — and money flutters from
their hands.  The message is quite clear, indeed blatant.
Sumner, and the other allegedly numerous advocates of
such ideas, were nothing more than the mercenary intel-
lectual lackeys of the wealthy business elite.

How true is Galbraith’s account of the intellectual hege-
mony and moral character of Social Darwinism?  A
curious impression emerges when reading, for example,
the classic (and also hostile) study by Professor Richard
Hofstadter of Social Darwinism in American Thought 5 of
the curious paucity of the supposedly numerous American
apostles of Herbert Spencer.  With the exception of Sum-
ner (and also of the journalist E. L. Youmans, whom Gal-
braith does not mention) one is really hard pressed to find
any other figure of significance systematically expound-
ing his philosophy.  And among businessmen, with the
few exceptions of Rockefeller’s — much cited! —
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“American Beauty Rose” analogy (and some occasional
statements by J. J. Hill and Andrew Carnegie),6 Social
Darwinist arguments were largely notable primarily for
their absence.  In the words of one historian of ideas,
James Allen Rogers:

[V]ery few businessmen justified their actions by ref-
erence to Darwinism.  If businessmen bothered to ra-
tionalize their life style at all, it was by reference to
the tenets of classical economics or Christian mor-
ality.  Only a few intellectuals and publicists popu-
larised the terminology of Social Darwinism and they
were not imitated by the business community.7

III: The Motive Behind the Myth

Why, then, should Galbraith fail to take any note of such
modern critical scholarship?  A Harvard professor would
surely be aware of the most up-to-date scholarship upon
the period on which he is writing?  Sheer ignorance
aside, then, the only answer is that Galbraith is writing as
a political propagandist, not as a true scholar.  Because he
wishes to paint the period of “high capitalism” in the
worst possible colours, the supposedly “stern” doctrines
of the “survival of the fittest” (we are presented with pic-
tures of snarling tigers) are admirably suited for portrayal
as the ruling creed of such a “barbarian, savage world”.
In the use of this tactic he certainly does not stand alone.
The myth of Social Darwinism is one of long standing,
originating with the nineteenth century intellectual and
political opponents of economic freedom, and adopted by
historians (for example, Hofstadter) equally hostile to
“capitalism”.  However, more recent scholarship, by no
means concerned with defending either capitalism or So-
cial Darwinism, but simply with the recovery of historical
fact, have thoroughly demolished such historiographical
mythology.  As Robert C. Bannister has written in The
Journal of the History of Ideas, the image of Social Dar-
winist apologetics is a “distortion and exaggeration that is
perhaps better termed ... a ‘man of straw’ set up to be
knocked down”.8  It was an image “constructed and
maintained by collectivist writers to [attack] traditional
liberalism by charging that its tenets of individualism,
free enterprise, competition and laissez-faire were merely
bogus biology”.9

If Galbraith’s assertions regarding the predominance of
Social Darwinism are incorrect, equally so is his under-
standing — or at least, his presentation — of its fun-
damental character and motivation.  The “stern doctrine”
of Spencer and Sumner in no way condemned, as Gal-
braith implies, the masses to a “wholesome poverty”.
Quite the reverse.  For Sumner it was only a laissez-faire
economy which would ensure a life of prosperity and jus-
tice for all (or rather, for all productive individuals and
groups).  It was economic and social freedom which had
procured “the vast increase in the production of means of
subsidence, won at constantly diminishing outlay of la-
bour and capital ... lower[ing] money prices and [making]
money wages worth more, and ... at the same time,
lower[ing] the rate of interest on capital and increas[ing]
the demand for labour”, and thus securing an increasing
degree of "substantial comfort" for all.10  And it was pre-
cisely the ordinary, hard working common man, the “for-

gotten man”, as Sumner called him, who profited most
from economic freedom.  For Sumner, only economic
freedom could secure a “clean and simple gain for the
whole society”11 and thus it was that “every step which
we win in liberty will set the Forgotten Man free from
some of his burdens and allow him to use his powers for
himself and for the commonwealth”.12  Whether Sumner
was right or wrong in his analysis does not alter, how-
ever, the humanely motivated character of his thought.
That Galbraith undoubtedly does disagree with Sumner’s
positive analysis does not entitle him to represent it in so
shamefully an inaccurate fashion.

IV: Social Darwinist Collectivism

Ironically, moreover, it was precisely among the oppo-
nents capitalism that Social Darwinism constituted a so-
cially vigorous movement.  And this is hardly surprising
to anyone who dwells seriously on the matter for a mo-
ment.  Its deterministic and holistic underpinnings were
far more akin to movements and philosophies of collec-
tivism.  And it was among so-called “Reform Darwinists”
and collectivists of various hues — from “conservative”
corporatists and nationalists, to sociological advocates of
scientific elitism and statism, socialists, and even some
Marxists — that Social Darwinism really flowered, and
received its most extensive and detailed developments.13

Contemporary libertarians and classical liberals, it is
worth noting, are highly critical of the collectivist premis-
es within Social Darwinism.14  For example, the historian
Clarence B. Carson, in his study of the decline of individ-
ual liberty and liberal thought, stresses the anti-individ-
ualistic, anti-capitalist effect of Social Darwinism, even in
the hands of genuine libertarians like Sumner:

[W]hen the Darwinist outlook was accepted and con-
sistently followed, ideas dependent on the older view
[i.e. of Liberalism] — natural rights, immutable, law,
human reason, the worth and dignity of man — had
to be rejected.15

Similarly, the intellectual historian and political philos-
opher Shirley Letwin has firmly placed Social Darwinism
in that “new climate of opinion” of the Victorian period
— collectivism.  And she too has ironically remarked on
the way it has been presumed to be, and presented as the
sole, or paradigm case, of anti-socialist argument:

Oddly enough, though it [Social Darwinism] could
hardly have been more contrary to what eighteenth
century economic theory taught, it came to be con-
sidered the model of all arguments against Socialism
... any defence of a competitive economic system was
from then on invariably taken to mean advocating a
merciless struggle for existence ...16

The practice of selecting one particular idea and treating
it as the sole existing argument in favour of capitalism, or
as its most characteristic expression or, indeed, as the
only justification to which it’s advocates could have re-
course, is an extremely common one.17  That anti-capital-
ist writers should invariably select what was not the sole
or even predominant position, but one which was the
weakest, most inconsistent, or most open to misinterpre-
tation, does not perhaps cause one much surprise!  Such
observations, of course, neither prove or disprove the ob-
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jective truth of either side’s ultimate position.  But that
socialist scholars consistently resort to such tactics says
little for their intellectual integrity, their knowledge, or
the cogency of their political ideals.

V: Confusing the Issues:
Galbraith’s Characterization of Capitalism

It is worthwhile, however, continuing our examination of
William Graham Sumner a little further, for we find the
truth not only far-removed from Galbraith’s travesty of an
account, but extraordinarily illuminating concerning his
broader treatment of the period.

Sumner was, in truth, a great scholar, and one of the un-
doubted founding fathers of American sociology.  No
mere scribbler in defense of vested interests, he was an
indefatigable and active scholar, critical of what he called
“a priori speculation and arbitrary dogmatism”.18  What
one historian has called his “colossal industry”19 was
based on a mastery of thirteen languages.  His pioneering
research into cultural and comparative anthropology left
numerous cabinets of detailed unpublished notes at his
death — compiled, it should be observed, without benefit
of the lavish foundation grants or financial support en-
joyed by modern scholars like Galbraith.  The latter’s dis-
graceful implication regarding Sumner ill befits one
whose own writing has brought him both diplomatic ap-
pointment and the rewards of an enviably affluent life-
style.

However, the major point is that Sumner was not at all a
lackey of the business elite and the status quo.  Quite the
reverse.  He was a vigorous and outspoken critic of the
existing order (indeed, his position at Yale was never
thoroughly secure), and specifically of precisely those
features of his time which Galbraith presents as its essen-
tially “capitalist” characteristics.  What, then, could be
the meaning of Galbraith’s misrepresentations?

VI: Production Versus Predation

Galbraith argues that, in the world of “old fashioned capi-
talism”, Spencer’s “natural selection operated excellently
on behalf of scoundrels”20 and labels the system re-
peatedly as one of “capitalist predation”.21  In the history
of the construction and operation of the railroads we are
shown a presumably typical example, which manifest in
practice “an interesting choice between two kinds of
larceny — robbery of the customers and robbery of the
stockholders”.22  What Galbraith in fact does concerning
capitalism is confuse the issue by amalgamating two dis-
tinct ways of acquiring wealth, what the classical liberal
scholars used to call the “economic” and the “political
means”.  The former was honest production and trade in
the marketplace; the latter was the use of the state to ac-
quire special privilege and power, to intervene in the mar-
ketplace to protect and exercise dishonesty and coercion.
Galbraith thus ignores the option of free market capital-
ism.  All capitalism, for him, is predation and deceit and
no distinction is allowed between the economic and the
political means to wealth.23

Thus it was that Sumner was a vigorous and fearless
critic of his time and of so many businessmen precisely
because of their use of the political means, their violation

of the beneficial rules of laissez faire.  A “system of par-
tial interference”, he wrote, such as existed in America in
his time, “is sure to be a system of favouritism and injus-
tice”.24  A clear and frank analyst of what he called the
“class struggles and social war” in both historical and
contemporary periods25 Sumner denounced the “class”
activities of businessmen no less than those of ‘labour’ or
any other group (as did most liberals from Adam Smith
onwards, a truth socialists normally fail to mention).
Like Pareto in his denunciations of “bourgeois social-
ism”, or Bastiat in his analysis of the essence of “com-
munism”,26 Sumner identified and attacked predation and
the struggle for privilege in all its manifestations:

The robbery of a merchant by a robber baron, the
robbery of an investor by a railroad wrecker, and the
robbery of a capitalist by a collectivist, are all one.27

The “selfishness, cupidity and robbery” which indeed
existed in his time was not, for Sumner, a characteristic
of the system of capitalism he sought, and nor was so-
cialism any solution to predatory activities:

There is a great deal of clamour about watering
stocks and the power of combined capital, which is
not very intelligent or well directed.  The evil and
abuse which people are grouping after in all these de-
nunciations is jobbery.

By jobbery I mean the consistently apparent effort to
win wealth, not by honest and independent produc-
tion, but by some sort of scheme for extorting other
people’s product from them.  A large part of our
legislation consists in making a job for somebody.28

Sumner thus carefully distinguished between free market
capitalism and the emerging “plutocracy” of his time.  A
“plutocrat” he defined as:

[A] man who, having the possession of capital, and
having the power of it at his disposal, uses it, not
industrially, but politically; instead of employing la-
bourers, he enlists lobbyists.  Instead of applying
capital to land, he operates upon the market by legis-
lation, by artificial monopoly, by legislative privi-
leges; he creates jobs, and creates and erects combi-
nations, which are half political and half industrial;
he practices upon the industrial vices, makes an en-
gine of venality, expends his ingenuity, not on pro-
cesses of production, but on ‘knowledge of men’, and
on the tactics of the lobby.  The modern industrial
system gives him a magnificent field, one far more
profitable, very often, than that of legitimate indus-
try.29

Such plutocracy, then, Sumner declared to be “the most
sordid and debasing form of political energy known to us.
In its motive, its processes, its code and its sanctions it is
infinitely corrupting to all the institutions which ought to
preserve and protect society.”30

The solution to the power of plutocracy was, however,
not simply ‘more of the same’ — further intervention or
socialism — but laissez faire.  “Plutocracy”, Sumner
wrote, “ought to be carefully distinguished from ‘the
power of capital’”.  The effect of the uncritical denunci-
ation of capital, and monopoly, and trust ... is ... to help
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forward plutocracy.”31  For, “[if] plutocracy is an abuse
of legislation and of political institutions, how can legis-
lation do away with it?  The trouble is that the political
institutions are not strong enough to resist plutocracy;
how then can they conquer plutocracy?”32  Sumner’s ar-
gument has indeed been overwhelmingly confirmed by
subsequent events.  As the analyses of the political and
regulatory processes conducted by Chicago School econ-
omists have shown, regulation of the economy has in
general been positively sought, and largely controlled, by
the very interests which are supposedly to be subject to
such regulation.33  And the highly detailed research of
numerous historians — New Left, liberal, libertarian or
apolitical — has similarly delineated the role of business
in seeking a “planned society”, and in financing the anti-
capitalist opinions and movements which enabled them to
achieve such desired intervention.34  The period Galbraith
describes as one of “high capitalism” was in reality noth-
ing more than what it remains today — a “mixed econ-
omy” in which the productive suffer both the depreda-
tions of the “political capitalists” and the meddlings of
the coercive state and its apologists, the socialist intelli-
gentsia.  Sumner’s conclusion, then, in the light of such
experience seems even more worthy of consideration:

[T]he wise policy in regard to it is to minimise to the
utmost the relations of the state to industry.  As long
as there are such relations, every industrial interest is
forced more or less to employ plutocratic methods ...
Laissez-faire, instead of being what it appears to be
in the most of the current discussions, cuts to the
very bottom of the morals, the politics, and the politi-
cal economy of the most important public questions
of our time.35

VII: The Case of the Railroads

But for Galbraith, all capitalist enterprise is inherently
predatory.  His account is devoid of any evidence of truly
critical analysis.  The distinction between the economic
and the political means to wealth is apparently far too
subtle to occur to him.  Instead, so obsessed with hatred
is he for the businessman that even the slightest pretence
at objectivity is disposed of.  To observe the repeated
presentations of capitalists visibly bloating, swinishly in-
dulging in orgiastic scenes of gastronomic over-indul-
gence, vulgar ostentation and “conspicuous consump-
tion”, is reminiscent of the crudest Soviet propaganda of
the thirties rather than appropriate for a supposedly edu-
cational television series.

As a concise example (the only one) of capitalist preda-
tion Galbraith cites the American railroads, and specifi-
cally gives a gloating account of the conflict between the
“Erie Gang” (Jay Gould, Daniel Drew, and Jim Fisk) and
Commodore Vanderbilt over the possession of the Erie
railroad (a “deplorable, and sometimes lethal, streak of
rust”).  To be presented with the railroads, however, as a
supreme example of free enterprise, is to be confronted
with a piece of scholarly legerdemain that while com-
mon, still beggars description.  In the words of the liberal
historian and writer, Albert Jay Nock:

Ignorance has no assignable limits; yet when one
hears our railway-companies cited as specimens of

rugged individualism, one is hard put to it to say
whether the speaker’s sanity should be questioned, or
his integrity.  Our transcontinental companies, in par-
ticular, are hardly to be called railway companies,
since transportation was purely incidental to their true
business, which was that of land-jobbing and sub-
sidy-hunting.36

The conflict between the Erie Gang and Vanderbilt was
indeed a classic one between a group of predatory pluto-
crats (the Gang) and a productive businessman (Vander-
bilt), the latter forced only to use the state (e.g. bribe
judges) in self-defense.  Indeed, Vanderbilt suffered re-
peatedly from the harassment of legislatures and politi-
cians whose interventions were introduced with the spe-
cific intention of eliciting bribes.  The history of the
railroads was an object lesson in conflict between true
free enterprise and the interventionist political capitalists.
Railroads were the areas most subject to government in-
terference, and hence the areas in which fraud, corrup-
tion, and predation were most rife.  And it was precisely
those who utilized the state for economic ends, the politi-
cal capitalists or plutocrats, who exemplified the preda-
tion which Galbraith ascribes to the “capitalist” and to
“capitalism” per se.  As Ayn Rand has succinctly put it:

The railroads with the worst histories of scandal,
double-dealing, and bankruptcy were the ones that re-
ceived the greatest amount of help from the govern-
ment.  The railroads that did best and never went
through bankruptcy were the ones that had neither re-
ceived nor asked for government help.37

There were, in fact, many productive, honest business-
men even in the railroad business.  The lines constructed
by Vanderbilt (and his son) for example, were, in the
words of a leading economic historian, Louis M. Hacker,
“well run; had a splendid roadbed and modern equip-
ment; and were able to survive the depression of 1893-
96, paying dividends throughout those difficult times”.38

Not a word about J. J. Hill, whom Hacker terms “the rail-
road man par excellence”39 is allowed to enter — and
spoil — Galbraith’s account of the period.  Hill’s Great
Northern was constructed without government grants or
special privilege, was financed soundly and honestly,
constructed safely and efficiently, and charged the lowest
rates of all the Western railroads.  Moreover Hill, recog-
nizing the stake of his system in the prosperity of the
surrounding communities in the whole Northwest, vigor-
ously assisted their general economic development —
helping in their construction, guiding agricultural projects
and cattle breeding, providing instruction in crop rotation
and fertilizer, and opening banks.40  So much for Gal-
braith’s view of the two alternatives open to the railroad
men — robbery of the public or of the stockholders!  If
any other minority group, blacks or Jews for example,
were to be characterized on the basis of the behaviour of
a few of its ‘members’ (in fact, in this case of those who
should not even be so categorized) Galbraith would prob-
ably be among the first to protest.  That he should feel so
free to condemn a whole “class” in such terms indeed
confirms Ayn Rand’s description of productive business-
men as “America’s persecuted minority”.
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VIII: The Forgotten Men

Amidst digression into such trivialities as the love-life of
Jim Fisk and the menu of a banquet for the dogs of the
wealthy, Galbraith deems productive entrepreneurship of
no significance.  Nowhere do we find any admission on
Galbraith’s part that this was the great age of industrializ-
ation, nor that this process could hardly have taken place
had all businessmen been predatory plutocrats.  That the
United States became an industrial nation, absorbed mil-
lions of immigrants, and began the task of raising them
from the "wholesome poverty" (which Galbraith attempts
to identify with capitalism) to the highest standard of liv-
ing in the world escapes his attention.  The words of
Louis M. Hacker should suffice to remind us of the
achievement:

The United States of the post-Civil War period, a de-
veloping country, was transformed in not more than a
single generation into the greatest industrial nation of
the world.  At the same time, balanced growth took
place ...  A complete transport net, the beginnings of
the generation of electrical power and its trans-
mission, the creation of new industries, the modern-
izing of farm plant: all were accomplished in this
brief time.42

And, as Hacker also points out, this was due to “a free
market, private accumulation and investment, and the un-
hampered activities and leadership of a sizable company
of entrepreneurs, or innovators”.43  Not a word do we
hear from Galbraith of this achievement and of those en-
trepreneurs whom another economic historian has called
a “Vital Few”.44  “Producing cheap, suppressing competi-
tion, and then selling dear” is virtually his sole comment
on the American businessman of the period.  Not a word
of the achievements of Vanderbilt or Carnegie, or of men
like Henry C. Frick in iron and steel, Cyrus H. MacCor-
mick in agricultural machinery, George Westinghouse,
Thomas Edison and Frank J. Sprague in electrical equip-
ment, Philip Armour and Gustavus F. Swift in meat pack-
ing or William Clark (of Singer Sewing Machine) in mar-
keting.45

IX: The Mores of Capitalism:
The Industrial Virtues versus Conspicuous
Consumption

Galbraith’s failure to display the slightest degree of ob-
jectivity or analytical acumen is manifest, moreover, in
his lengthy treatment of the manners and mores of the
time.  Thus he details the “conspicuous consumption” of
the “leisure class”, its displays of over-indulgence and
waste, and its obsession with aping European aristocratic
life-styles.  That “conspicuous consumption” s hardly re-
stricted to the wealthy of a capitalist period he does at
least admit, but shows no awareness of the absurdity of
categorizing the “leisure class” of the old rich (the estab-
lished business elite, rentiers or landowners) and their be-
haviour and value-system with the standards of the dy-
namic new economy emerging at that time.  Galbraith
(like Thorstein Veblen before him) describes nothing
more than the values of an old economic order (that of a
landed gentry and a mercantile upper class) and the re-
sults of the time-lag before the adoption of the “industrial

virtues” (Sumner’s term) and developing mores of a pro-
ductive individualistic mass society.  As Joseph Schum-
peter wrote in his classic and incisive (but relatively ne-
glected) exercise in liberal class analysis and sociology:
“the social pyramid of the present age has been formed,
not by the substance and laws of capitalism alone, but by
the laws of two different epochs ...”46  As in the concrete
political phenomenon — specifically, imperialism — with
which Schumpeter was concerned, so too in the pattern of
social mores.  (Ironically, William Graham Sumner was
also quite well aware of this stage in the historical devel-
opment of the “high bourgeoisie”.47)  Once more, Gal-
braith tries to portray as distinctively capitalist a social
nexus for which capitalism was in no way responsible,
but, on the contrary, was actually undermining.

X: Conclusion

There is, of course, much more one could criticise in The
Age of Uncertainty.  Each chapter could be subject to the
sort of critical analysis I have performed here, and with, I
would argue, the same effect.  Amongst other things one
would have to deal with are:

• Galbraith’s total failure to deal with his books’ alleged
subject matter, the actual relevance of economic con-
cepts to historical reality, their use in the formation of
policy and their effects upon that formation and the
passage of events.

• The ludicrous imbalance in the attention given to real
economists like Adam Smith, and to second-rate hacks
like Thorstein Veblen.

• The total misunderstanding of Adam Smith’s thought
manifest in Galbraith’s attempt to impugn Smith’s
principles and motives.

• The outrageous attempt to portray the highland clear-
ances and the Irish potato famine as consequences of
laissez faire capitalism rather than state intervention-
ism.

• The puerile obsession with sexual innuendo and tittle-
tattle.

• The parti pris displayed in his constant sniping at the
misdeeds of President Nixon and his supporters, while
ignoring the amply documented corruption and mis-
deeds of Presidents Kennedy, Johnson and other
Democratic politicians (Galbraith is a Democrat and
not a Republican).

• Galbraith’s inability to concede the existence of any
academic criticism of Keynesian theory and policy.

• The mixture of falsehood, innuendo and invention with
a (very) few basic facts in order to attack the big cor-
poration and the lifestyle of its employees.

• The ever-present use of stylistic tricks, innuendo,
cheap gibes and arrogant condescension in order to in-
fluence the reader (and viewer).

Just as the twentieth century will be remembered as a
notable period of the debasement of currencies by nation
states, so it will equally be remembered as a period of the
debasement of academic standards in the cause of politi-
cal ideologies.  Professor Galbraith’s work represents a
sorry example of the latter phenomenon.
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NOTES
1. Milton Friedman’s From Galbraith to Economic Freedom, In-

stitute of Economic Affairs, London 1977, contains not only
Professor Friedman’s own critical comments on Galbraith, but
extracts many of the major criticisms by other economists.  I
added to this paper a brief bibliography of other works critical
of Galbraith and his principal ideas (pp. 63-64).  To that bibli-
ography I would now also add: Sir Frank McFadzean, The
Economics of John Kenneth Galbraith: A Study in Fantasy,
Centre for Policy Studies, London, 1977; C. Wilcox, “On the
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