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Everyone knows that we live in a time of constant acceleration, of vertiginous change,
of transformation or looming disaster everywhere you look. Partisans are girding for
civil war, robots are coming for our jobs, and the news feels like a multicar pileup
every time you fire up Twitter. Our pessimists see crises everywhere; our optimists
insist that we’re just anxious because the world is changing faster than our primitive
ape-brains can process.

But what if the feeling of acceleration is an illusion, conjured by our expectations
of perpetual progress and exaggerated by the distorting filter of the internet? What if
we — or at least we in the developed world, in America and Europe and the Pacific
Rim — really inhabit an era in which repetition is more the norm than invention; in
which stalemate rather than revolution stamps our politics; in which sclerosis afflicts
public institutions and private life alike; in which new developments in science, new
exploratory projects, consistently underdeliver? What if the meltdown at the Iowa
caucuses, an antique system undone by pseudo-innovation and incompetence, was much
more emblematic of our age than any great catastrophe or breakthrough?

The truth of the first decades of the 21st century, a truth that helped give us the
Trump presidency but will still be an important truth when he is gone, is that we
probably aren’t entering a 1930-style crisis for Western liberalism or hurtling forward
toward transhumanism or extinction. Instead, we are aging, comfortable and stuck, cut
off from the past and no longer optimistic about the future, spurning both memory and
ambition while we await some saving innovation or revelation, growing old unhappily
together in the light of tiny screens.

The farther you get from that iPhone glow, the clearer it becomes: Our civilization
has entered into decadence.

The word “decadence” is used promiscuously but rarely precisely. In political de-
bates, it’s associated with a lack of resolution in the face of threats — with Neville
Chamberlain and W.B. Yeats’s line about the best lacking all conviction. In the popu-
lar imagination, it’s associated with sex and gluttony, with pornographic romances and
chocolate strawberries. Aesthetically and intellectually it hints at exhaustion, finality
— “the feeling, at once oppressive and exalting, of being the last in a series,” in the
words of the Russian poet Vyacheslav Ivanov.

But it’s possible to distill a useful definition from all these associations. Following
in the footsteps of the great cultural critic Jacques Barzun, we can say that deca-
dence refers to economic stagnation, institutional decay and cultural and intellectual
exhaustion at a high level of material prosperity and technological development. Under
decadence, Barzun wrote, “The forms of art as of life seem exhausted, the stages of
development have been run through. Institutions function painfully. Repetition and
frustration are the intolerable result.” He added, “When people accept futility and the
absurd as normal, the culture is decadent.” And crucially, the stagnation is often a
consequence of previous development: The decadent society is, by definition, a victim
of its own success.
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Note that this definition does not imply a definitive moral or aesthetic judgment.
(“The term is not a slur,” Barzun wrote. “It is a technical label.”) A society that
generates a lot of bad movies need not be decadent; a society that makes the same
movies over and over again might be. A society run by the cruel and arrogant might
not be decadent; a society where even the wise and good can’t legislate might be. A
crime-ridden society isn’t necessarily decadent; a peaceable, aging, childless society
beset by flares of nihilistic violence looks closer to our definition.

Nor does this definition imply that decadence is necessarily an overture to a catas-
trophe, in which Visigoths torch Manhattan or the coronavirus has dominion over all.
History isn’t always a morality play, and decadence is a comfortable disease: The Chi-
nese and Ottoman empires persisted for centuries under decadent conditions, and it
was more than 400 years from Caligula to the actual fall of Rome.

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

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

II.
“Do people on your coast think all this is real?”
The tech executive sounded curious, proud, a little insecure. We were talking in the

San Francisco office of a venture capital firm, a vaulted space washed in Californian
sun. He was referring to the whole gilded world around the Bay, the entire internet
economy.

That was in 2015. Here are three stories from the five years since.
A young man comes to New York City. He’s a striver, a hustler, working the bor-

derlands between entrepreneurship and con artistry. His first effort, a credit card for
affluent millennials, yanks him into the celebrity economy, where he meets an ambitious
rapper-businessman. Together they plan a kind of internet brokerage where celebrities
can sell their mere presence to the highest bidder. As a brand-enhancing advertisement
for the company, they decide to host a major music festival — an exclusive affair on
a Caribbean island for influencers, festival obsessives and the youthful rich.

The festival’s online rollout is a great success. There is a viral video of supermodels
and Instagram celebrities frolicking on a deserted beach, a sleek website for customers
and the curious, and in the end, more than 5,000 people buy tickets, at an average
cost of $2,500 to $4,000 — the superfluity of a rich society, yours for the right sales
pitch.

But the festival as pitched does not exist. Instead, our entrepreneur’s plans collapse
one by one. The private island’s owners back out of the deal. The local government
doesn’t cooperate. Even after all the ticket sales, the money isn’t there, and he has
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to keep selling new amenities to ticket buyers to pay for the ones they’ve already
purchased. He does have a team working around the clock to ready … something for
the paying customers, but what they offer in the end is a sea of FEMA tents vaguely
near a beach, a catering concern that supplies slimy sandwiches, and a lot of cheap
tequila.

Amazingly, the people actually come — bright young things whose Instagram
streams become a hilarious chronicle of dashed expectations, while the failed en-
trepreneur tries to keep order with a bullhorn before absconding to New York, where
he finds disgrace, arrest and the inevitable Netflix documentary.

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

A girl grows up in Texas, she gets accepted to Stanford, she wants to be Steve Jobs.
She has an idea that will change an industry that hasn’t changed in years: the boring
but essential world of blood testing. She envisions a machine, dubbed the Edison, that
will test for diseases using just a single drop of blood. And like Jobs she quits college
to figure out how to build it.

Ten years later, she is the internet era’s leading female billionaire, with a stream
of venture capital, a sprawling campus, a $10 billion valuation for her company, and
a lucrative deal with Walgreens to use her machines in every store. Her story is a
counterpoint to every criticism you hear about Silicon Valley — that it’s a callow
boys’ club, that its virtual realities don’t make the world of flesh and blood a better
place, that it solves problems of convenience but doesn’t cure the sick. And she is the
toast of an elite, in tech and politics alike, that wants to believe the Edisonian spirit
lives on.

But the Edison box — despite endless effort and the best tech team that all that
venture capital can buy — doesn’t work. And over time, as the company keeps expand-
ing, it ceases even trying to innovate and becomes instead a fraud, using all its money
and big-time backers to discredit whistle-blowers. Which succeeds until it doesn’t, at
which point the company and all its billions evaporate — leaving behind a fraud pros-
ecution, a best-selling exposé and the inevitable podcast and HBO documentary to
sustain its founder’s fame.

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

An internet company decides to revolutionize an industry — the taxi and limou-
sine market — that defines old-school business-government cooperation, with all the
attendant bureaucracy and unsatisfying service. It promises investors that it can buy
its way to market dominance and use cutting-edge tech to find unglimpsed efficiencies.
On the basis of that promise, it raises billions of dollars across its 10-year rise, during
which time it becomes a byword for internet-era success, the model for how to disrupt
an industry. By the time it goes public in 2019, it has over $11 billion in annual revenue
— real money, exchanged for real services, nothing fraudulent about it.
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Yet this amazing success story isn’t actually making any profit, even at such scale;
instead, it’s losing billions, including $5 billion in one particularly costly quarter. After
10 years of growth, it has smashed the old business model of its industry, weakened
legacy competitors and created value for consumers — but it has done all this using the
awesome power of free money, building a company that would collapse into bankruptcy
if that money were withdrawn. And it has solved none of the problems keeping it from
profitability: The technology it uses isn’t proprietary or complex; its rival in disruption
controls 30 percent of the market; the legacy players are still very much alive; and all
of its paths to reduce its losses — charging higher prices, paying its workers less —
would destroy the advantages that it has built.

So it sits there, a unicorn unlike any other, with a plan to become profitable that in-
volves vague promises to somehow monetize all its user data and a specific promise that
its investment in a different new technology — the self-driving car, much ballyhooed
but as yet not exactly real — will make the math add up.

That’s the story of Uber — so far. It isn’t an Instagram fantasy or a naked fraud;
it managed to go public and maintain its outsize valuation, unlike its fellow unicorn
WeWork, whose recent attempt at an I.P.O. hurled it into crisis. But it is, for now,
an example of a major 21st-century company invented entirely out of surplus, and
floated by the hope that with enough money and market share, you can will a prof-
itable company into existence. Which makes it another case study in what happens
when an extraordinarily rich society can’t find enough new ideas that justify investing
all its stockpiled wealth. We inflate bubbles and then pop them, invest in Theranos
and then repent, and the supposed cutting edge of capitalism is increasingly defined
by technologies that have almost arrived, business models that are on their way to
profitability, by runways that go on and on without the plane achieving takeoff.

Do people on your coast think all this is real? When the tech executive asked me
that, I told him that we did — that the promise of Silicon Valley was as much an article
of faith for those of us watching from the outside as for its insiders; that we both envied
the world of digital and believed in it, as the one place where American innovation
was clearly still alive. And I would probably say the same thing now because, despite
the stories I’ve just told, the internet economy is still as real as 21st-century growth
and innovation gets.

But what this tells us, unfortunately, is that 21st-century growth and innovation
are not at all what we were promised they would be.

III.
The decadent economy is not an impoverished one. The United States is an extraor-

dinarily wealthy country, its middle class prosperous beyond the dreams of centuries
past, its welfare state effective at easing the pain of recessions, and the last decade of
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growth has (slowly) raised our living standard to a new high after the losses from the
Great Recession.

But slowly compounding growth is not the same as dynamism. American en-
trepreneurship has been declining since the 1970s: Early in the Jimmy Carter
presidency, 17 percent of all United States businesses had been founded in the
previous year; by the start of Barack Obama’s second term, that rate was about
10 percent. In the late 1980s, almost half of United States companies were “young,”
meaning less than five years old; by the Great Recession, that share was down to only
39 percent, and the share of “old” firms (founded more than 15 years ago) rose from
22 percent to 34 percent over a similar period. And those companies increasingly sit
on cash or pass it back to shareholders rather than investing in new enterprises. From
World War II through the 1980s, according to a recent reportfrom Senator Marco
Rubio’s office, private domestic investment often approached 10 percent of G.D.P.;
in 2019, despite a corporate tax cut intended to get money off the sidelines, the
investment-to-G.D.P. ratio was less than half of that.

This suggests that the people with the most experience starting businesses look
around at their investment opportunities and see many more start-ups that resemble
Theranos than resemble Amazon, let alone the behemoths of the old economy. And the
dearth of corporate investment also means that the steady climb of the stock market
has boosted the wealth of a rentier class — basically, already-rich investors getting
richer off dividends — rather than reflecting surging prosperity in general.

Behind this deceleration lurks the specter of technological stagnation. Andrew
Yang’s presidential campaign notwithstanding, leaping advances in robotics aren’t
about to throw everybody out of work. Productivity growth, the best measure of
technology’s effect on the economy, has been weak in the United States and weaker
in Europe ever since the first dot-com bust.

In 2017 a group of economists published a paper asking, “Are Ideas Getting Harder
to Find?” The answer was a clear yes: “We present a wide range of evidence from various
industries, products, and firms showing that research effort is rising substantially while
research productivity is declining sharply.” In his 2011 book “The Great Stagnation,”
Tyler Cowen cited an analysis from the Pentagon physicist Jonathan Huebner, who
modeled an innovations-to-population ratio for the last 600 years: It shows a slowly
ascending arc through the late 19th century, when major inventions were rather easy
to conceive and adopt, and a steepening decline ever since, as rich countries spend
more and more on research to diminishing returns.

These trends don’t mean progress has ceased. Fewer blockbuster drugs are being
approved, but last month still brought news of a steady generational fall in cancer
deaths, and a possible breakthrough in cystic fibrosis treatment. Scientific research
has a replication crisis, but it’s still easy to discern areas of clear advancement — from
the frontiers of Crispr to the study of ancient DNA.
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But the trends reveal a slowdown, a mounting difficulty in achieving breakthroughs
— a bottleneck if you’re optimistic, a ceiling if you aren’t. And the relative exception,
the internet and all its wonders, highlights the general pattern.

The Northwestern University economist Robert Gordon, one of the most persua-
sive theorists of stagnation, points out that the period from 1840 to 1970 featured
dramatic growth and innovation across multiple arenas — energy and transportation
and medicine and agriculture and communication and the built environment. Whereas
in the last two generations, progress has become increasingly monodimensional — all
tech and nothing else. Even within the Silicon Valley landscape, the clear success sto-
ries are often the purest computer-and-internet enterprises — social media companies,
device manufacturers, software companies — while the frauds and failures and possible
catastrophes involve efforts to use tech to transform some other industry, from music
festivals to office-space rentals to blood tests.

The Silicon Valley tycoon Peter Thiel, another prominent stagnationist, likes to
snark that “we wanted flying cars, instead we got 140 characters.” And even the people
who will explain to you, in high seriousness, that nobody would really want a flying car
can’t get around the basic points that Thiel, Gordon, and others have been making.
Take a single one of the great breakthroughs of the industrial age — planes and trains
and automobiles, antibiotics and indoor plumbing — and it still looms larger in our
everyday existence than all of the contributions of the tech revolution combined.

We used to travel faster, build bigger, live longer; now we communicate faster,
chatter more, snap more selfies. We used to go to the moon; now we make movies
about space — amazing movies with completely convincing special effects that make
it seem as if we’ve left earth behind. And we hype the revolutionary character of our
communications devices in order to convince ourselves that our earlier expectations
were just fantasies, “Jetsons stuff” — that this progress is the only progress we could
reasonably expect.

IV.
With this stagnation comes social torpor. America is a more peaceable country than

it was in 1970 or 1990, with lower crime rates and safer streets and better-behaved kids.
But it’s also a country where that supposedly most American of qualities, wanderlust,
has markedly declined: Americans no longer “go west” (or east or north or south) in
search of opportunity the way they did 50 years ago; the rate at which people move
between states has fallen from 3.5 percent in the early 1970s to 1.4 percent in 2010. Nor
do Americans change jobs as often as they once did. For all the boosterish talk about
retraining and self-employment, all the fears of a precarious job market, Americans
are less likely to switch employers than they were a generation ago.

Meanwhile, those well-behaved young people are more depressed than prior cohorts,
less likely to drive drunk or get pregnant but more tempted toward self-harm. They are
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also the most medicated generation in history, from the drugs prescribed for A.D.H.D.
to the antidepressants offered to anxious teens, and most of the medications are de-
signed to be calming, offering a smoothed-out experience rather than a spiky high. For
adults, the increasingly legal drug of choice is marijuana, whose prototypical user is a
relaxed and harmless figure — comfortably numb, experiencing stagnation as a chill
good time.

And then there is the opioid epidemic, whose spread across the unhappiest parts
of white America passed almost unnoticed in elite circles for a while because the drug
itself quiets rather than inflames, supplying a gentle euphoria that lets its users simply
slip away, day by day and bit by bit, without causing anyone any trouble. The best
book on the epidemic, by the journalist Sam Quinones, is called “Dreamland” for a
reason.

In the land of the lotus eaters, people are also less likely to invest in the future in the
most literal of ways. The United States birthrate was once an outlier among developed
countries, but since the Great Recession, it has descended rapidly, converging with the
wealthy world’s general below-replacement norm. This demographic decline worsens
economic stagnation; economists reckoning with its impact keep finding stark effects.
A 2016 analysis found that a 10 percent increase in the fraction of the population over
60 decreased the growth rate of states’ per capita G.D.P. by 5.5 percent. A 2018 paper
found that companies in younger labor markets are more innovative; another found
that the aging of society helped explain the growth of monopolies and the declining
rate of start-ups.

This feedback loop — in which sterility feeds stagnation, which further discourages
childbearing, which sinks society ever-deeper into old age — makes demographic de-
cline a clear example of how decadence overtakes a civilization. For much of Western
history, declining birthrates reflected straightforward gains to human welfare: victories
over infant mortality, over backbreaking agrarian economies, over confining expecta-
tions for young women. But once we crossed over into permanent below-replacement
territory, the birth dearth began undercutting the very forces (youth, risk -taking, dy-
namism) necessary for continued growth, meaning that any further gains to individual
welfare are coming at the future’s expense.

V.
Now the reader will probably have an obvious objection to this portrait of senescence

and stagnation: What about politics? Would a decadent society really reproduce the
1969 Days of Rage on social media, with online mobs swarming and the old extremes
back in action? Would it produce a populist surge and a socialist revival, a domestic
civil war so polarizing that Americans could mistake the work of Russian hackers
for the sincere convictions of their fellow citizens? Would it elect Donald Trump as
president?
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Strangely, the answer might be “yes.” Both populism and socialism, Trump and
Bernie Sanders, represent expressions of discontent with decadence, rebellions against
the technocratic management of stagnation that defined the Obama era. “Make Amer-
ica Great Again” is the slogan of a reactionary futurism, a howl against a future that
wasn’t what was promised, and the Sanders Revolution promises that what the left
lost somewhere in the Reagan era can be regained, and the climb to utopia begun
anew.

But the desire for a different future only goes so far, and in practical terms the pop-
ulist era has mostly delivered a new and deeper stalemate. From Trump’s Washington
to the capitals of Europe, Western politics is now polarized between anti-establishment
forces that are unprepared to competently govern and an establishment that’s too dis-
liked to effectively rule.

The structures of the Western system, the United States Constitution and adminis-
trative state, the half-built federalism of the European Union, are everywhere creaking
and everywhere critiqued. But our stalemates make them impervious to substantial
reform, let alone to revolution. The most strident European nationalists don’t even
want to leave the European Union, and Trump’s first term has actually been much
like Obama’s second, with failed legislation and contested executive orders, and policy
made mostly by negotiation between the bureaucracy and the courts.

There is a virtual Trump presidency whose depredations terrify liberals, one that
airs on Fox in which Trump goes from strength to strength. But the real thing is
closer to the genre the president knows best, reality television, than to the actual
return of history. (Trump’s recent State of the Union, with its theatrics and premature
declaration of victory over decadence, was a particularly striking case in point.)

Likewise in the wider political culture. The madness of online crowds, the way
the internet has allowed the return of certain forms of political extremism and the
proliferation of conspiracy theories — yes, if our decadence is to end in the return
of grand ideological combat and street-brawl politics, this might be how that ending
starts.

But our battles mostly still reflect what Barzun called “the deadlocks of our time”
— the Kavanaugh Affair replaying the Clarence Thomas hearings, the debates over
political correctness cycling us backward to fights that were fresh and new in the 1970s
and ’80s. The hysteria with which we’re experiencing them may represent nothing more
than the way that a decadent society manages its political passions, by encouraging
people to playact extremism, to re-enact the 1930s or 1968 on social media, to approach
radical politics as a sport, a hobby, a kick to the body chemistry, that doesn’t put
anything in their relatively comfortable late-modern lives at risk.

Close Twitter, log off Facebook, turn off cable television, and what do you see in
the Trump-era United States? Campuses in tumult? No: The small wave of campus
protests, most of them focused around parochial controversies, crested before Trump’s
election and have diminished since. Urban riots? No: The post-Ferguson flare of urban
protest has died down. A wave of political violence? A small spike, maybe, but one
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that’s more analogous to school shootings than to the political clashes of the 1930s
or ’60s, in the sense that it involves disturbed people appointing themselves knights-
errant and going forth to slaughter, rather than organized movements with any kind
of concrete goal.

Internet-era political derangement is partially responsible for white supremacists
goading one another into shooting sprees, or the Sanders supporter who tried to mas-
sacre Republicans at a congressional baseball game in 2017. But these episodes are
terrible and also exceptional; they have not yet established a pattern that looks any-
thing like the early 1970s, when there were more than 2,500 bombings across the
continental United States in one 18-month period.

Maybe today’s outliers are the forerunners of something worse. But our terrorists
don’t feel like prophets or precursors; they often feel more like marks.

The terrorist in 21st-century America isn’t the guy who sees more deeply than the
rest; he’s the guy who doesn’t get it, who takes the stuff he reads on the internet literally
in a way that most of the people posting don’t, who confuses virtual entertainment
with reality. The left-winger who tries to assassinate Republicans isn’t just a little
deeper into the Resistance mind-set than the average activist; he’s the guy who totally
misunderstands the Resistance, who listens to all the online talk about treason and
Fascism and thinks that he’s really in 1940s France. The guy who parks his truck
on the Hoover Dam and demands that certain imaginary indictments be unsealed
isn’t just a little more action oriented than the typical QAnon conspiracy theorist;
he fundamentally misunderstands those labyrinthine theories, taking them as literal
claims about the world rather than as what they are for their creators (a sport, a grift,
a hobby) and for most of their participants (an odd form of virtual community).

This doesn’t excuse the grifting or the rage stoking, especially presidential grifting
and rage stoking, and it doesn’t make the mass shootings, when they come, any less
horrific. But it’s important context for thinking about whether online politics is really
carrying our society downward into civil strife. It suggests that the virtual realm might
make our battles more ferocious but also more performative and empty; and that online
rage is a steam-venting technology for a society that is misgoverned, stagnant and yet,
ultimately, far more stable than it looks on Twitter.

If you want to feel as if Western society is convulsing, there’s an app for that, a
convincing simulation waiting. But in the real world, it’s possible that Western society
is leaning back in an easy chair, hooked up to a drip of something soothing, playing
and replaying an ideological greatest-hits tape from its wild and crazy youth.

Which is, to be clear, hardly the worst fate imaginable. Complaining about deca-
dence is a luxury good — a feature of societies where the mail is delivered, the crime
rate is relatively low, and there is plenty of entertainment at your fingertips. Human
beings can still live vigorously amid a general stagnation, be fruitful amid sterility,
be creative amid repetition. And the decadent society, unlike the full dystopia, allows
those signs of contradictions to exist, which means that it’s always possible to imagine
and work toward renewal and renaissance.
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This is not always true when you gamble on a revolution: The last hundred-odd
years of Western history offer plenty of examples of how the attempt to throw off
decadence can bring in far worse evils, from the craving for Meaning and Action that
piled corpses at Verdun and Passchendaele, to the nostalgic yearning for the Cold War
that inspired post-9/11 crusading and led to a military quagmire in the Middle East.

So you can even build a case for decadence, not as a falling-off or disappointing end,
but as a healthy balance between the misery of poverty and the dangers of growth
for growth’s sake. A sustainable decadence, if you will, in which the crucial task for
21st-century humanity would be making the most of a prosperous stagnation: learning
to temper our expectations and live within limits; making sure existing resources are
distributed more justly; using education to lift people into the sunlit uplands of the
creative class; and doing everything we can to help poorer countries transition success-
fully into our current position. Not because meliorism can cure every ill, but because
the more revolutionary alternatives are too dangerous, and a simple greatest-good-for-
the-greatest-number calculus requires that we just keep the existing system running
and give up more ambitious dreams.

But this argument carries you only so far. Even if the dystopia never quite arrives,
the longer a period of stagnation continues, the narrower the space for fecundity and
piety, memory and invention, creativity and daring. The unresisted drift of decadence
can lead into a territory of darkness, whose sleekness covers over a sickness unto death.
And true dystopias are distinguished, in part, by the fact that many people inside them
don’t realize that they’re living in one, because human beings are adaptable enough
to take even absurd and inhuman premises for granted. If we feel that elements of our
own system are, shall we say, dystopia-ish — from the reality-television star in the
White House to the addictive surveillance devices always in our hands; from the drugs
and suicides in our hinterlands to the sterility of our rich cities — then it’s possible
that an outsider would look at our decadence and judge it more severely still.

So decadence must be critiqued and resisted — not by fantasies of ennobling world
wars, not by Tyler Durden from “Fight Club” planning to blow every Ikea living room
sky-high, but by the hope that where there’s stability, there also might eventually
be renewal, that decadence need not give way to collapse to be escaped, that the
renaissance can happen without the misery of an intervening dark age.

Today we are just 50 years removed from the peak of human accomplishment and
daring that put human beings on the moon, and all the ferment that surrounded it.
The next renaissance will be necessarily different, but realism about our own situation
should make us more inclined, not less, to look and hope for one — for the day when
our culture feels more fruitful, our politics less futile and the frontiers that seem closed
today are opened once again.
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