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Half fable, half manifesto, this brilliant new take on the ancient concept of cash lays bare its
unparalleled capacity to empower and enthrall us. Frederick Kaufman tackles the complex
history of money, beginning with the earliest myths and wrapping up with Wall Street’s
byzantine present-day doings. Along the way, he exposes a set of allegorical plots, stock
characters, and stereotypical metaphors that have long been linked with money and
commercial culture, from Melanesian trading rituals to the dogma of Medieval churchmen faced
with global commerce, the rationales of Mercantilism and colonial expansion, and the U.S.
dollar’s 1971 unpinning from gold. The Money Plot offers a tool to see through the haze of
modern banking and finance, demonstrating that the standard reasons given for economic
inequality—the Neoliberal gospel of market forces—are, like dollars, euros, and yuan,
contingent upon structures people have designed. It shines a light on the one percent’s efforts
to contain a money culture that benefits them within boundaries they themselves are
increasingly setting. And Kaufman warns that if we cannot recognize what is going on, we run
the risk of becoming pawns and shells ourselves, of becoming characters in someone else’s
plot, of becoming other people’s money.



PRAISE FORThe Money Plot“In The Money Plot, Frederick Kaufman offers a startling thesis —
that money is a metaphor, a fiction — and makes it plausible by brilliantly interweaving
economics, literary theory, anthropology, and political history. Distilling vast erudition into
wonderfully readable prose, Kaufman gives us an important book that brims with fresh insights
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book, Frederick Kaufman takes the argument one step further: those beliefs can only be
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the stockbroker, or the financier that we expect our dinner, but from their regard for the tales
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the history of two activities we generally consider to be different — exchanging money and
telling stories — to show how they are the same. Chapters follow parallels in the growth and
development of each. Thus we have the money plot, at the core of which resides the most
compelling symbol ever created.This book does not ask whether we should love or hate or
even need money. The question is: What drives our belief in this thing called money? The



answer has to do with the nature of symbols, and why humans thirst for them.When economist
John Maynard Keynes declared in his 1924 Tract on Monetary Reform that money based upon
gold was a “barbarous relic,” he was arguing that gold was simply one possible manifestation of
a substance that required no specific shape. Gold was a symbol, and as such could be
replaced by a variety of other symbols. The form that money assumed was accidental. Money
not made of gold was still money.The symbolic nature of money — that is, the fact that money
can inhabit any number of material configurations and remain money — was itself not part of
the Keynesian theory. But without Keynes’ embrace of money as a symbol there could have
been no theory, much less Keynesian practices such as deficit spending, whereby a sovereign
state may pay for anything it wants or needs with money it prints, money that symbolizes no
more and no less than its own sovereign power. A dollar, for example, embodies nothing but
the “full faith and credit” of the United States. Thus is a dollar symbolic.When it comes to
money, symbols are useful. That is why Keynes was not alone among economists. If they had
ever met, Adam Smith and Karl Marx would have soon discovered that when it came to
theories of prices, costs, wages, and profits, they disagreed. But, along with Keynes, both
would have readily consented to the fact that even as money possessed an extraordinarily
practical capacity to influence a wide variety of very real, nonmetaphorical things, money itself
was metaphorical. Money’s influence and the effects of its dominion may have been disputed,
but there was no debating the fact that a dollar or a pound or a mark were placeholders,
symbolic building blocks for what the great economists believed to be much larger concerns.
Those larger concerns became the business of illustrious economic schools of thought that
arose in the wake of Smith’s ideas about free markets and Marx’s ideas about class struggle
and proletarian revolution.Of course, it is perfectly understandable that the economists who
came up with the most enduring and influential theories were not always as interested in
studying the symbolic core of their systems as they were in its pervasive effects. Perhaps
because so many economic subjects have been so bitterly disputed, the artifice that lies at the
bottom of them all has been lost in the shuffle. The following pages turn the tables. Instead of
surveying the far-reaching implications of this or that school of economic thought, this book will
prioritize the symbolic bedrock.Which is most definitely not to say that this book emerged
without the influence of economic thought. The approach deployed throughout is in many ways
indebted to the cultural insights of the Hungarian economic historian Karl Polanyi, who in 1944
— the year the Bretton Woods Agreement made the United States dollar the world’s
preeminent currency — published a book called The Great Transformation, followed thirteen
years later by Trade and Market in the Early Empires, written with a group of colleagues and
followers. In these books, Polanyi drew on cross-cultural anthropology to investigate the history
of economies that had thrived before there were markets as we have come to know them,
finding that something very much like money had existed long before coin and bill.What we call
money, what we consider finance, and whatever theory we propose about the economic
system as a whole — all of these reflect our moment in time. Which is another way of saying
that money conforms to the fictions of the age, whether those fictions go by the name myth,
religion, historical narrative, literary masterpiece, or digital meme. For an economic philosophy,
just like a social, political, or religious philosophy, can hold sway only as long as we believe the
story it tells. A dollar without full faith and credit is a failed dollar. Another way of putting it is that
the history of money, while closely related to the history of economics, is not the same thing.
The history of money is a history of symbols, while the history of economics is a history of what
we can do and have done with those symbols.A symbol lies behind economics. But what lies
behind the symbol? Since the moment someone declared that a bead was part of a story



about something more than a bead, and the bead subsequently transformed in the listener’s
imagination from dross material to an amulet imbued with spirit and value, it has been the
person who created, explained, and promulgated the symbol — that is, the storyteller — who
has directed the show. The man who defines the meaning of the symbol is the man behind the
curtain. Today, that curtain may be a digital firewall behind which lie the untold opulence of
Ebook Tops and Facebook, it may be the unbreakable code of a cryptocurrency, or the
hopelessly baroque protocols of an index fund behind which reside retirement funds worth
trillions. It may be the closed-door ruminations of the Federal Open Market Committee of the
Federal Reserve as central bankers decide interest rates on billions of United States Treasury
bills, or how to inject trillions into an economic system in need of support. The goal of this book
is to pull back the curtain, crack open the doors, decrypt the encryptions, and lay bare the
bones of the stories and storytellers that lie at the foundation of the symbol system known as
money.Over the past several millennia a great deal of human desire has been embedded
within money — be the currency an armband fashioned from polished shells, an overflowing
silo of wheat, a herd of goats, a bevy of concubines, an electronic hoard of Bitcoin, or the
United States dollar. And just as striking as the extraordinary mutability of money has been the
fact that certain basic human desires abide no matter what social, political, religious, or
economic system may prevail. And human desire, which the American poet Wallace Stevens
once called “the motive for metaphor,” knows no economic school.{1} THE SHELL GAMETo
determine what a five-franc piece is worth one must therefore know: (1) that it can be
exchanged for a fixed quantity of a different thing, e.g. bread; and (2) that it can be compared
with a similar value of the same system, e.g. a one-franc piece, or with coins of another system
(a dollar, etc.). In the same way a word can be exchanged for something dissimilar, an idea;
besides, it can be compared with something of the same nature, another word.— FERDINAND
DE SAUSSURECapital is not a scandal to be denounced…but a challenge to take up
according to symbolic law.— JEAN BAUDRILLARDWORDS ARE WHAT THEY AREN’T. The
word “tree,” for example, has virtually nothing in common with that massive amalgamation of
roots, branches, and leaves. Words don’t reflect reality so much as they reduce it to a more
manageable, human scale. They give us a measure of control, and on this fundamental level
the motive for turning the world into words coincides with the motive for turning the world into
money.About 65,000 years ago, Homo sapiens created the bead. The earliest were excavated
in the 1980s along the coastal hinterlands of Kenya. Each measured half the circumference of
a penny, and the parallel lines, dots, and hash marks that adorned them led archeologists to
suspect they must have communicated an important message. They conjecture that the cave
dwellers who made and marked them believed the beads possessed secret powers, so that
those who wore them next to their bodies might not only gain status among their peers, but
might decrease their exposure to risk and increase their good fortune.The technical word used
to describe such beads is apotropaic, which indicates a magic figure or incantation meant to
avert evil. The word descends from the Greek word for turning toward or away from something
else — trópos — which is also the root of the word trophy and for figures of speech such as
metaphor, which in their own way turn one thing into another. That is why metaphors are also
known as tropes.Money averts evil. It decreases our exposure to risk. It keeps us clothed,
sheltered, and safe. Not only does money deliver rank and standing, it is a way to guarantee
that our hard-earned status will continue into the future. This is why anthropologists concluded
that those first beads were elements of a much more complicated story than ornamentation.
They were a form of risk aversion, an early model of insurance.The epicenter of the first great
financial crisis of the twenty-first century was a failure of much more modern risk aversion



mechanisms. The crisis had bubbled up not from panic in the stock market nor a loss of faith in
bonds, not from an insolvent bank nor surging gold nor tanking oil nor amber waves of rotting
grain. The crisis had emerged from a maze of wagers and counter-wagers about the future,
bets bundled within a multinational Goliath — an insurance company. It was the imminent
collapse of AIG that sparked global waves of fear and dread about everybody’s money.Money
has long been synonymous with anxieties about the future, and insurance has been a
traditional way to manage the angst. Before there was the Dow and NASDAQ, before there
were silver groats and bronze denarii, before there was a bustling slave trade and an active
foreign exchange market in the ports of Benin, before the itinerant merchants of medieval
Europe set up shop in one Champagne fair after another, and before there was canoe trade up
and down the Rhine, the Thames, and the thousand islands of Melanesia — that is, back in the
epic old days of archaic prehistory when it was man versus everything else in the world —
there was insurance, and it could be strung around your neck.Unlike modern insurance
products, bead insurance was perhaps more spiritual than statistical. The world was never a
safe place, and amulets and ornaments such as armbands and collars suggest narratives in
which charmed objects protect and strengthen those they adorned. Such emblems and tokens
were typical trappings of mythical figures as they floated across oceans and dueled on
battlefields, from the impregnable armor of Achilles to the mail shirt of Beowulf. Caps of
invisibility are common accoutrements, alongside a variety of musical instruments, from the
lyre of Orpheus to Gabriel’s horn. Merlin and Prospero had their staffs, Hercules and Thor their
clubs, Eros his bow, Aphrodite her girdle. Such items come in handy when heroes traverse the
land of shadows and other fraught landscapes — be the physical form of the talisman a ring, a
flaming sword, the tooth of an ancestor, a relic of the true cross, gold coins struck with the
profile of a river god, an electronic code that secures a proprietary pathway through the
internet, or a necklace strung with beads.All of which is to say that even if the prehistoric beads
from the coastal hinterlands of Kenya possessed many key attributes of money, they did not
conform in every way to the modern definition. They were not stores of value, media of
exchange, or units of account in the way we think about such things. They were not the same
sort of money as the money that populates classical economics. They were more deeply
embedded in our imaginations and psyches than that.The most famous classical economist is
the Scottish philosopher Adam Smith. In 1776 he published his masterpiece, The Wealth of
Nations. As the American colonists were declaring their independence from England and trying
to figure out how their new country might create currency from scratch, Smith suggested an
origin story for all money — a distinctly non-magical, nonmetaphorical, non-spiritual, and non-
literary story. He did not declare that pounds and francs had been anchored in beads or rings
endowed with the power to ward off evil. Instead, he supposed that the first money emerged as
a shortcut to truck, barter, and exchange — “the principle which gives occasion to the division
of labor,” and consequently drives mankind.According to Smith, before the revolutionary
conveniences of coin and credit, a primitive potato farmer might have had to lug twenty sacks
of fingerlings and russets around town in order to trade his sole unit of value and medium of
exchange for the cooking oil, firewood, and cast iron pan required to make himself a batch of
home fries. Smith speculated that such extreme inconvenience led to the creation of the
ingenious, beneficial, time- and labor-saving device known as money. To the late eighteenth-
century mind swimming in a rising tide of manufacturing, markets, and self-interested
shopkeepers, Smith’s theory made a great deal of sense, and over the years the idea that
money evolved from barter gained wide popular acceptance. Unfortunately, Smith’s theory has
never been bolstered by a shred of evidence, as no example of a pre-currency barter economy



has ever been discovered anywhere on earth.Quite the opposite, in fact. The late nineteenth-
century anthropologists and ethnographers who left the research university behind in order to
conduct field studies among what were then perceived to be the “primitive tribes” of Africa,
Asia, Australia, and Oceania reported at length about the role that symbolic media played in a
wide and complex variety of rites, rituals, ordeals, and ceremonial sequences such as
exorcisms, gift giving, inheritances, marriages, oath-taking, punishments, ransoms, rewards,
entry fees for secret societies, and as payments for corpses on their journey to the land of the
dead. If the first anthropologists who set foot on the shores of New Guinea thought they were
going to discover bilateral exchanges of, say, candle wax for cassava or a dog for ten pairs of
slippers, they were likely surprised to discover an economy of bones, seeds, shells, skins, and
polished rocks that appeared to possess symbolic value akin to crowns, pesos, and shekels.
Money — or something that acted very much like it — had been around long before
markets.This prehistoric presence of money may help explain why barter economies have only
been found in post-currency environments, in which the concept of symbolic equivalencies and
exchange has already been well established. Barter economies are economies not of first but
of last resort, such as wartime economies in which currencies have become virtually worthless
and scarcity of food and basic supplies become the rule, or prison economies with their highly
constricted trade in candy, cigarettes, drugs, and weapons.Truck, barter, and exchange could
not elucidate the non-market money systems that late nineteenth- and early twentieth-century
European ethnographers and anthropologists discovered among non-European indigenous
groups. Nor could it explain why the hunter-gatherers of neolithic Kenya created those first
beads etched with perplexing signs and symbols that predate written alphabets by tens of
thousands of years.One clue about the meaning and origin of those beads emerged from a
chemical analysis, which revealed that their mineralogical makeup — almost entirely calcium
carbonate — was identical to that of the shells of the largest birds on earth, the black-necked
African ostrich. Before they were beads, the beads had been ostrich eggs! Which presented
yet another mystery: Why expend so much time and energy sanding, drilling, and polishing the
shattered fragments of an ostrich egg? No doubt, ostrich meat, ostrich leather, and ostrich
feathers were more valuable than the shells. Why were these broken chips of calcium chosen
among all other materials to ward off evil and promote good fortune? How did their shape (a
small circle with a hole in the middle) come to be replicated around the world, from the first
copper coins of Asia to the wampum of the Americas?Archeological evidence further indicated
that beads were not the only thing these neolithic people were making out of their ostrich eggs.
If kept intact, each enormous egg could hold more than a quart and a half of liquid, as the
hard, non-reactive calcium carbonate crusts had an average thickness of two millimeters.
Before they were fashioned into beads, the ostrich eggs had been used as containers. That
which could hold something valuable — rainwater, nuts, berries, or whatever else someone
might have kept in an empty ostrich egg — had been transformed into something valuable in
and of itself. The material which could serve as an insurance policy against hunger and thirst
— the storage container — had been fragmented into an amulet that could mitigate all perils
and hazards. That which could contain water or berries in order to alleviate the specific risks of
thirst or hunger had transformed into a symbolic remedy for risk in general.Karl Marx famously
defined money as “the general equivalent,” and on this point the capitalists agree. Traders,
financiers, and other adepts of monetary mutability can transform their money into any
currency they wish, not to mention a commodity like grain or heating oil, which can in turn
translate back into money. Moreover, money can compensate for a wide variety of damages
and protect from all manner of liability. Money is so generally able to replace one thing by



another and change one thing into another that change is another word for money.By the end
of the twentieth century, some of the most technically advanced quantitative adepts of
mathematical finance had taken money’s shape-shifting ability to an extreme. They realized
that they could use the tools of calculus and statistics to capture shifting feelings about money.
Like ostrich eggs that could contain grain or water, the formulae of the so-called mathematical
“quants” captured emotional states that could drive a market up or down, as investors either
bought with confidence or sold out of fear. And, much like beads, these mathematical
measures of confidence and panic would eventually be priced and traded themselves.Still, a
basic question about those ostrich eggs remained unexamined: What was the process
whereby the container of material value could assume the value of the material it contained?
How did an ostrich egg, which could hold food and drink, become modern money, which can
hold just about anything? In short, how was money born?The answer goes to the heart of
Homo sapiens’ essential nature, for in its uncanny ability to turn a physical into a mental
construct and transform specifics into generalities, money mimics language.The idea that
money and language might somehow inform and define one another is hardly new. The great
Roman grammaticus Quintilian instructed his students to “treat language as currency minted
with the public stamp,” while the French language emphasizes the monetary-linguistic bond in
that there is no difference between the words for treasury and thesaurus — the hoard of
money and the hoard of words. The eighteenth-century economist Anne Robert Jacques
Turgot asserted that money “is a type of language,” while his contemporary, the German
philosopher Johann Hamann, suggested more deeply philosophical sympathies: “The theory of
one explains the theory of the other.” When scholars singled out the study of signs as an
independent science known as semiotics, they appropriated the ancient Greek word seme,
which means both “word” and “coin.”Bankers and economists are well aware that money
possesses the power to transfer its form into any shape, but they are reluctant to follow this to
its logical conclusion: In order to understand how anything and everything receives its universal
equivalency — that is, its price — they must understand the nature of metaphor.No doubt, this
is because bankers and economists, along with many others, think of metaphors as literary
flights of fancy: “my love is like a red, red, rose,” or “all the world’s a stage.” But as the twentieth
century has limped into the twenty-first, the issue of money’s latent artificiality — its status as a
symbol, or, as English professors say, an “imaginary” — has begun to draw attention to itself as
never before, and not necessarily for the best reasons.The global value of counterfeit goods
and currencies surpasses three trillion dollars while the value of sovereign debt is three
hundred times as much (although both numbers change so fast it’s a crapshoot to specify).
International currency manipulation has become common practice from Norway to Singapore.
Repeated cycles of monetary doomsday visit the eurozone, Peru, and Venezuela. And the
astonishing rise of the hedge fund in the first decade of this century has made it impossible to
avoid the conclusion that the profits of the financial sector are increasingly unattached to any
real value added to the economy.The Wall Street debacle of 1987, the East Asian crisis of
1994, the flash crash of 2010, the commodity bubbles and economic recessions of 2008 and
2011, and the monumental market swings that marked the pandemic panic of 2020 have
magnified the perception of money’s propensity towards dissolution. Suspicion has mounted
alongside global outbreaks of crypto-viral extortion, the obliteration of corporate firewalls,
wholesale data theft, inundations of phishing scams, malware, ransomware, the toxic assets of
zombie banks, and the so-called global scam economy. Trillions of dollars can be made to
appear by an act of Congress, despite the fact that for years previous American economists,
politicians, and media periodically reminded us that the cost of social programs, disaster relief,



and the defense budget would surely break the bank. In the wake of the coronavirus contagion,
proto-Nazi conspiracy theories of international banking cabals resurfaced on Facebook and
Instagram, asserting that the infectious agent that can replicate within a host organism was not
only a protein with malignant RNA, but money itself.Add to this the growing popularity of the
once unthinkable idea that a policy of free money for all might constitute not only good
government, but also responsible fiscal policy — to the extent that from the outset of the
economic turmoil of 2020, the greatest capitalists of all, the purveyors of private equity, were
pleading for their share of the $377 billion small-business loan bailout that formed part of the
Coronavirus Aid, Relief, and Economic Security Act. A series of trillion-dollar emissions from
the Federal Reserve have served as an exclamation point for the first two decades of the
twenty-first century, which witnessed an abiding and widespread re-evaluation of the value, if
not the essential nature, of money. Yet another glaring example has been the rise of private
currencies, artisanal currencies, and more than two thousand digital currencies, which now
range from CannabisCoin (for pot) to Dentacoin (for dentists) to Whoppercoin (for buying
Burger King in Russia), to Bitcoin, Ethereum, and Ripple, which possess a combined market
capitalization that exceeds a quarter of a trillion dollars. And that’s just the beginning. New
currencies will soon be launched by industry behemoths Facebook, Google, Bank of America,
and hosts of others, while the Treasury Department ponders plans to release a next-wave
“digital dollar.”Not only does money possess the power to transform everything on earth into a
price, but money itself is in the midst of a massive transformation. And that is why an
understanding of the processes that facilitated the transfiguration of shattered eggshell
fragments into prehistoric money has become more relevant than ever. One might go so far as
to say that the future of money depends upon our understanding of its past.Consider this
series of observations about “primitive” shell money, made by Alfred Kroeber, who received the
first doctorate in anthropology awarded by Columbia University in 1901. After graduation,
Kroeber went on to publish more than five hundred articles and books, including a thousand-
page Handbook of the Indians of California, which first appeared in print in 1925. This was a
particularly impressive and thorough doorstop of a tome, with chapters on the ceremonies,
customs, languages, and geographical spread of hundreds of indigenous groups — from the
Mojave desert people of the south who planted crops in the floodplain of the Colorado River to
the redwood forest people of the north, who pitched their tents in the frigid foothills of Mount
Shasta.Among the populations Kroeber studied were the Yurok, who lived near the Pacific
coast in wood plank houses and exchanged as their currency the tusk-shaped shells of the
scaphopod mollusk. These shellfish, which conceal themselves within the muddy bed of the
salmon-rich Klamath river, could be unearthed from their hiding spots in the silt and fashioned
into money the Yurok called terkterm, and which Kroeber referred to as dentalia. The currency
had excellent exchange value, as a single 27-inch strand could purchase a dugout canoe.
According to Kroeber, the Yurokare firmly convinced that persistent thinking about money will
bring it…As a man climbs the hill to gather sweat-house wood…he puts his mind on dentalia.
He makes himself see them along the trail or hanging from fir trees eating the leaves…In the
sweat-house he looks until he sees more money-shells perhaps peering at him through the
door. When he goes down to the river he stares into it and at last may discern a shell as large
as a salmon…Saying a thing with sufficient intensity and frequency was a means towards
bringing it about. A man often kept calling “I want to be rich” or “I wish dentalia” perhaps
weeping at the same time…The practical efficacy of the custom is unquestionable.To conjure
money by thinking about money, to will yourself to see it hanging from the trees and floating in
the river, to summon it by repeating its name, to deploy for dentalia’s sake the ardent protocols



of prayer and devotion, to remain in a constant state of concentration all for the sake of shells
— such apparently baffling actions are commonplace to the modern banker, who as a general
rule subscribes to a philosophy articulated by the twentieth-century German historian, Oswald
Spengler: “Thinking in money generates money.” Acquiring dentalia by thinking about dentalia
was to the Yurok the obvious way to wealth. And even Alfred Kroeber had to conclude: “The
practical efficacy of the custom is unquestionable.”Like the purveyors of Bitcoin and other next-
wave alt-assets, the Yurok were thoroughly convinced that one’s store of dentalia could
increase and multiply as the result of a mental sequence, a set of concentrated and repeated
algorithms. But unlike those who worship at the altar of cryptocurrency, the algorithm of the
Yurok was not mathematical. It consisted of spoken words in the form of incantation and
invocation — all for the sake of projecting one’s desire onto the world in order to make it real.
The result of this near-maniacal imagination of money was that everywhere he looked, the
Yurok would eventually see dentalia staring back at him. This practice, too, is more
commonplace than it might appear: To the real estate agent, an apartment looks like its rent
and commission. To the mining magnate, a mountain looks like its copper or its gold. To the
farmer, the field of wheat is cash. To the economist, everything in the world is yoked to price.
Which is to say that money humanizes the nonhuman world.The ancestors of our treasury
secretaries and finance ministers were not abacus-toting accountants, but storytellers and
spiritualists. They were poets who cast their words, spells, and songs into the spirit of a rock, a
piece of wood, an eggshell, a seashell. The objects they possessed might thenceforward act
as insurance, warding off evil and guaranteeing good fortune. The objects became metaphors
for human desire. That was the first money.When we project our aspiration for money onto the
world and nature, the world mirrors money back at us. As previously noted, miners and farmers
are familiar with this process, but so are the writers, poets, and other specialists in the forms
and techniques of metaphor. The process of giving an animal or an object a voice, face, or
other human attribute is known as personification, a word that descends from the classical
Greek rhetorical term, prosopopoeia. Homer’s epithet for the morning, “rosy-fingered Dawn,”
may be the most famous example of this ancient figure of speech, as the break of day has
neither hand nor fingers.The study of personification — that is, the study of the humanization of
the non-human world — forms a part of the larger study of metaphor, which in turn forms a
part of the larger study of rhetoric, which is one of the oldest continuing academic disciplines.
The inventor of the field was an orator and vegetarian named Empedocles, who lived on
Sicily’s southwest shore in the fifth century BC. Empedocles’ approach to language influenced
his only pupil whose name has withstood the passage of time, a diplomat named Gorgias.As
luck would have it, Gorgias’ work as head of a foreign embassy in Sicily led him to ancient
Athens, which was at that point one of the best spots on earth to promote new branches of
learning. In Athens, it soon became evident that given any topic whatsoever, Gorgias could
convince anyone of anything. The men of the agora were impressed with him, and asked the
diplomat to instruct them in his art of twisting our impressions of reality by means of words that
laced one idea after another based on nothing but their internal logic and order. Perhaps they
were also intrigued by the fact that unlike many of his ancient contemporaries, Gorgias did not
bother to espouse virtue. Instead, he preached what he called “the totalizing power of
language,” the power of rhetoric to transform anything into anything else. Gorgias became so
wealthy he commissioned a statue of himself made of gold. His followers were legion. They
were known as the Sophists.Perhaps it is no coincidence that the first rigorous and technical
analysis of metaphor became popular in the ancient Peloponnese right around the time of the
first appearance of what would become the most widespread and powerful metaphor of all



time, namely precious metal coinage. No doubt, personification, one of the many subspecies of
metaphor Gorgias taught, is crucial to understanding not only coins, with their “heads” and
“tails,” but a great deal of the apparent weirdness of so-called primitive money.Money
personifies the non-human world. The kris iron axe money of Borneo may be possessed by a
human spirit to the extent that during a wedding it can stand in for the groom. Indonesian
folktales recount how the two-foot tall jar money of certain tribes can run, sing, speak, marry
humans, and produce baby jars. Franz Boas, the father of American anthropology, observed
that each piece of Kwakiutl copper money from the Pacific Northwest possessed both a face
and a name. He described one coin called Maxtsolem, which, roughly translated, means “all
other coppers are ashamed to look at it.” The most literal, if gruesome, example may be the
skulls once exchanged as currency in New Guinea, Borneo, and the Philippines.The
reverberations of metal gong money once common throughout Melanesia, Tibet, and Vietnam
were believed to be the voices of approving gods and spirits, and the bells and cymbals were
deemed valuable according to their sonic strength and tenor. What might be called the
“moneyness” of money was a human attribute projected onto these bells, cymbals, and gongs,
their “voices” belatedly ascribed to the gods (who were themselves, arguably, yet another
personification). Before money was embodied by grain, livestock, crude oil, gold, or paper,
money possessed that most disembodied of human attributes: a voice.This particular
personification of money — that it could speak — would endure, not only in the cliché “money
talks,” but also in a short-lived literary genre popular in the eighteenth century, in which people
wrote stories from the point of view of currencies, from shillings to rupees. The genre included
such works as Chrysal; or, The Adventures of a Guinea, published in 1760, and The
Adventures of a Bank-Note, which appeared in print ten years later, along with scores of other
currency confessionals. The most famous example may be Laurence Oliphant’s The
Autobiography of a Joint-Stock Company which appeared in an 1876 edition of Blackwood’s
Edinburgh Magazine. “In a few days my brief and stormy career will finally close,” rued the
equity.It was not my own fault that, like those who first hatched me, I was conceived in sin and
shapen in iniquity, and became almost immediately the means of demoralising every one who
came into contact with me, of deceiving those who trusted in me, and of crushing those who
opposed me, until my own turn came and I fizzled out in a gutter of fraud.Oliphant had
personified money for the sake of social criticism. Likewise had sixteenth-century Dutch
paintings depicted the money queen Regina Pecunia, and her chariot pulled by figures
representing danger, fear, robbery, foolishness, envy, lust, and theft. In Germany, money was
personified by the figure Fräulein Geld, and “Lady Credit” was a common figure in eighteenth-
century British periodicals, famously portrayed by the novelist Daniel Defoe as a “coy virgin,” a
“strumpet,” and a whore. But there was nothing metaphorical about the consequences of such
metaphors. When Queen Victoria died, coins stamped with her profile were referred to by many
English merchants as “dead money,” and refused as currency.If modern Americans believe
they are beyond the “primitive” hocus-pocus of personification, why do we embrace currency
with the faces of Benjamin Franklin, Ulysses S. Grant, Alexander Hamilton, Thomas Jefferson,
Abraham Lincoln, Franklin D. Roosevelt, and George Washington, but have second thoughts
about printing bills that feature Harriet Tubman? Why, when given the opportunity to circulate
Susan B. Anthony dollars (almost 900 million of which were struck between 1979 and 1980)
and Sacagewea dollars (more than 500 million of which were struck between 2000 and 2001),
did we relegate them to collectors’ curiosities, effectively negating their cash value? Clearly,
money’s voice — and gender — remains essential to its worth.And while the greatest classical
economist of them all, Adam Smith, may have been wrong about the origins of money in truck



and barter, he was right when it came to metaphor. He invented what may be the most
enduring of money’s personifications: the invisible hand. Like bell, bone, tooth, and skull money,
Adam Smith’s imaginary hand is disembodied flesh haunted by a spirit. Yet the invisible hand
has held a place of honor in the staid and sober science of economics for more than two
hundred years, providing yet another illustration of the fact that bankers are just as poetic as
the poets, so enamored are they with their metaphors. Like cash-drunk acolytes of Dionysus,
the magnates of hedge funds and private equity have convinced themselves of the truth of their
fiction. They ardently profess faith as all-encompassing as the Yurok’s self-fulfilling prophecies
of dentalia, namely their belief in a living, breathing, independent, homeostatic market. Not only
do they believe the invisible hand is real, they devote their lives and livelihoods to Smith’s two-
hundred-fifty-year-old fiction.The English professors, on the other hand, know a metaphor
when they see one. From their perspective, the invisible hand of the market is equally as
fanciful as an ostrich egg bead possessed by a supernatural contagion of containment.
Moreover, they know that hands and invisibility both possess distinguished symbolic pedigrees.
Invisibility is one of the oldest and most traditional of tropes, often alluding to the invisibility of
the future, which the ancient Roman philosopher Lucretius noted consists of “forces hidden
from our sight.” Of course, forces hidden from our sight are precisely the forces economic
forecasters are paid to see, and insurance is supposed to cover.The tragedians of ancient
Greece would have recognized the invisible hand as an appendage of the Moirai, the three
sisters of fate who assign everyone their share of the future — the so-called moiety, a word
that would itself eventually become crucial in the legal language of inheritance, property rights,
and corporate shareholding. Invisibility, it turns out, is one of the enduring and essential
characteristics of money, for less than 10 percent of the world’s money exists in visible form,
namely cash. The rest is nowhere to be found, except as a number that may occasionally flash
on a screen then disappear into the void, a metaphor that requires no physical counterpart.The
invisibility of money is not confined to the digital universe. In ancient days, money’s invisibility
was even more obvious: gold and silver were hidden beneath the earth. But without an
understanding of the metaphorical processes that underpin the substance, money can be
invisible even when one stares it in the face.For decades, economic historians did not know
what to make of the most common and simple forms of “primitive” money, none of which was
more widespread than the cowrie. These snail shells, technically known as Cypraea moneta,
were plentiful as the sands and good as gold from Micronesia to ancient California. In
Polynesia, they were called tabu — a word that in English came to mean a substance
brimming with hidden and holy meanings. Yet to the European observer, they appeared
worthless. They could not see the moneyness of the money. Nor did they recognize that the
occlusion of sight they were experiencing — the fact that money’s immaterial nature had been
quite literally contained within a shell, and thus concealed — was itself a sign of something
intrinsic to money.Circular, punctured in the center, polished to a glossy smoothness, the shells
were often mistaken for glass beads. Discovered among the ruins of settlements near the Red
Sea and the Nile Valley, they may have been used as currency as far back as ancient Egypt.
Some specimens discovered by archeologists date back even farther, all the way to the Stone
Age, suggesting that people were considering the world in what some might consider proto-
economic terms thousands of years before the first seed was planted, the first cow milked, the
first ziggurat constructed, the first coin minted, the first paper money printed, or the first public
offering of shares in a stock or debt in a bond.
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wsmrer, “Readable -- A warning. When I was young I was stationed in Europe and loved to
travel when the dollar was king and privates’ pay would get me to London, and even to Dublin’s
Abby, theaters.Intermission I enjoyed sitting and listening to the chatter around me. In London
fascinated by how folk would hold forth with vivid hand motions, facial expressions, and say so
little. Dublin somewhat the opposite, comments terse but revealing – both nations played well
to humor. Kaufman’s Money Plot to me is London.It was this introductory sales pitch that drew
me to the work:“The Money Plot offers a tool to see through the haze of modern banking and
finance, demonstrating that the standard reasons given for economic inequality—the Neoliberal
gospel of market forces—are, like dollars, euros, and yuan, contingent upon structures people
have designed.”Long fascinated by the ‘coup’ executed by Neoliberal forces beginning some
forty years ago leading to the quoted “economic inequality” of our age and its lingering political
effects I wished to see the ‘Plot’ revealed.It doesn’t occur. There is little here to interest an
economist. Kaufman does in (9) How to Make Money elucidate the models that excite Venture
Capitalist and financiers, but Charles Duhigg’s recent non-mathematical coverage more
interesting.In (8) The Float, he introduces the 1971 Organization of Petroleum Exporting
Countries (OPEC) raising oil prices, that did the same to the US price level, in a period of high
unemployment – Stagflation.The shift of the Phillips curve relationship, provoked an ideological
assault on Keynesian theory, and used to redefine economic reality with Neoliberal’s
determination.Manufactures successfully took apart Trade Unions; Robert Bork created a legal
myth that diminished antitrust prosecution accepted by the courts Kaufman limits the topic to
Nixon’s abandoning the Gold Standard during this period and the personalities
involved.Fredrick Kaufman spent seven years following ‘money’ and there is some history
there. He writes well and with humor, and an English Professor’s interest in the structure of
language and its link to the story of money – will delight some.4 starts awarded for skill.But
redundancy, lack of human content, taking away the shine; you decide.”

Kevin B., “Satisfying Original Take. If you always saw the concept of "money" as a construct
rather than a reality--or wondered how an element like gold could have God-like qualities--



Money Plot is an original and insightful read that tells the historical story of money. I've always
been curious about this topic but was left unsatisfied after reading Niall Ferguson's "Ascent of
Money". Not this time. My big takeaway from Ferguson was "money" was an elusive concept
built solely on trust. But Fredrick Kaufman's "The Money Plot" brought a deeper explanation of
how this trust was created. It has more about myth making than the invisible hands of the
market.Apparently that's what happens when a English professor (Kaufman) tells the story
about the history of money. And like any good history, the beginning starts well before the
concept of money was introduced, by introducing how "trust" (or faith, as they are
interchangeable concepts) evolved before human history was recored. As nomadic cultures
evolved into agrarian societies, the value of human and animal labor was recognized and
ritualized. Kaufman gives ample examples of how the key ritualizes of Western civilization--
from marriage to the Eucharist to political rhetoric--are intertwined with the concept and
meaning of money.But Kaufman feels the story of money that he is telling is over. Or at least
the story of money that formed in the last millennia. Kaufman offers no real insights for a
possible story line for a future "Money Plot" in the digital era. But his analysis shows that there
is no doubt new narratives will develop.”

Fairge, “Great book!. What an interesting read! Really well laid out "story" of the history of
money. Very accessible.”

Eileen S., “More to learn about money than you ever imagined.. Very revealing and great
historical references.  Kept my interest easily. For me, much to learn--will reread this book.”

Cris Sheridan, “A very interesting book and new take on the nature of money and where it is
headed. Reading Kaufman's view on the entanglement of money, stories, and society is to peer
into a strange universe where everything is connected in ways that we aren't conscious of.
Kaufman relates conceptual advances in Medieval theology to laying the groundwork for
modern finance and shows how money's origins ultimately reside in magic, ritual, and
storytelling. A fascinating read and highly recommended!”

The book by Frederick Kaufman has a rating of 5 out of 4.4. 28 people have provided
feedback.
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