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Bullion vs. Bullshit 

By Louis Boulanger 

 

“One of the most salient features of our culture is that there is so much bullshit.  Each of us 

contributes his share.  But we tend to take the situation for granted.  Most people are rather 

confident of their ability to recognize bullshit and to avoid being taken in by it.  So the phenomenon 

has not aroused much deliberate concern, nor attracted much sustained inquiry. 

In consequence, we have no clear understanding of what bullshit is, why there is so much of it, or 

what functions it serves.  We lack a conscientiously developed appreciation of what it means to us.  

In other words, we have no theory.” 

~ Harry G. Frankfurt, Professor of Philosophy Emeritus at Princeton University, in the 

introduction to his book, On Bullshit, published by Princeton University Press in 2005. 

∫∫∫∫∫∫ 

That’s right: bullshit!  There is so much of it these days that I agree with Professor Frankfurt: the 

subject merits a more serious consideration than the name itself would suggest.  In fact, I would like 

to argue that there is an existential link between our relationship with money and bullshit.  The 

more dishonest the money we use is, the more bullshit we must inevitably engage in as a society.  To 

do so, I will be using Professor Frankfurt’s development of a theoretical understanding of bullshit, as 

laid out in his book.   

In fact, I also find it interesting how one of the world's most influential moral philosophers came to 

influence my own thinking about money production.  Back in 2005, as I was browsing through the 

Harvard Book Store for books about money, my attention was captured by this little book ‘On 

Bullshit’.  Somehow, it connected with my state of mind as I was looking for answers concerning 

money, how it came into being and how we got to where we are today.    

Well, it’s only recently that I connected the dots!  I realised that bullshit is all about deception and 

this reminded me of what I wrote in the very first issue of my eNewsletter ‘Prosper!’ back in 2006:  

“We seem to be caught in an epidemic of dysfunctionality within much of society.  How did 

this happen?  Well, I would argue that the root cause is deceit.  What we see today is the 

manifestation of its cumulative effects over time.  Would you not agree that there is too 

much deception and not enough authenticity in the world?” 
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‘Prosper!’ is about the paradox of prudence and our relationship with money today.  It’s 

about first of all realising that what was once real money has subtly been replaced by an 

illusion; a highly deceptive and persistent illusion.” 

Here’s the link with money: like bullshit, the essence of fiat money is not that it is false, but that it is 

phony.  Professor Frankfurt helps us to appreciate this distinction, although he of course does not 

consciously relate it to money as such:  

“One must recognize that a fake or a phony need not be in any respect (apart from 

authenticity itself) inferior to the real thing.  What is not genuine need not also be defective 

in some other way.  It may be, after all, an exact copy.  What is wrong with a counterfeit is 

not what it is like, but how it was made.” 

Reread the above quote and tell me, if you can, you don’t see a parallel with the subtle replacement 

over time of redeemable currency (under a gold standard) with irredeemable currency (as we have 

today with fiat only money)!  That deception has worked for a century.  But for the belief in what 

seemed at first to be an innocent enough counterfeit to prevail, the truth had to be endlessly 

covered up by phony economic theories; fiat money bullshitting its way through, if you will.   

In other words, the aim of keeping gold outside the monetary system has involved a whole program 

of producing bullshit to whatever extent the circumstances required over time.  That’s because, as 

Professor Frankfurt points out, a person who undertakes to bullshit his way through has much more 

freedom than a liar: “he does not limit himself to inserting a certain falsehood at a specific point... he 

is prepared, so far as required, to fake the context as well.” 

Ain’t that the truth!  Just think of how they stopped teaching what money is or don’t teach how 

money is created anymore; or how much monetary history has been falsified over the years or just 

erased from academic curriculum; or how little if any funding is allocated to independent research 

on sound monetary economics.  It’s all part of an ongoing elaborate program of endless bullshit to 

suit the purpose of the main beneficiaries of endless fiat money production.  

Professor Frankfurt points out that what bullshit essentially misrepresents is neither the state of 

affairs to which it refers nor the beliefs of the speaker concerning that state of affairs.  Those are 

what lies misrepresent, by virtue of being false.  Since bullshit need not be false, it differs from lies in 

its misrepresentational intent.  This is the crux of the distinction between the bullshitter and the liar. 

“The bullshitter may not deceive us, or even intend to do so, either about the facts or about 

what he takes the facts to be.  What he does necessarily attempt to deceive us about is his 

enterprise.  His only indispensably distinctive characteristic is that in a certain way he 

misrepresents what he is up to.” 

Think about this.  When an honest man speaks, he says only what he believes to be true; for the liar, 

it is correspondingly indispensible that he considers his statements to be false.  For the bullshitter, 

however, all these bets are off: he is neither on the side of the true nor on the side of the false.  And 

this is where Professor Frankfurt’s theory on bullshit became most useful to me in my theoretical 

understanding of why fiat money has been accepted for so long:  
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“His eye is not on the facts at all, as the eyes of the honest man and the liar are, except 

insofar as they may be pertinent to his interest in getting away with what he says.  He does 

not care whether the things he says describe reality correctly.  He just picks them out, or 

makes them up, to suit his purpose.” 

The whole enterprise of dishonest money or irredeemable currencies has generated all sorts of 

claims from central bankers, economists and others who all have a huge vested interest in 

maintaining the status quo.  Many of those assertions, I expect, will have been made not because 

those who made the claims believed them to be true, but because they were pertinent at the time 

to maintain the belief in endless fiat money. 

For most people, the fact that a statement is false constitutes in itself sufficient reason not to make 

the statement.  For the liar it is, on the contrary, a reason in favour of making it.  Both respond to 

the facts as they understand them to be: one is guided by the authority of the truth, while the other 

refuses to meet its demands.  The bullshitter, on the other hand, ignores these demands altogether. 

Frankfurt concludes that although bullshit can take many innocent forms, excessive indulgence in it 

can eventually undermine the practitioner's capacity to tell the truth in a way that lying does not.  

Liars at least acknowledge that it matters what is true.  By virtue of this, Frankfurt argues (and I 

agree) that bullshit is a greater enemy of the truth than lies are.  And so it has come to pass that the 

greatest enemy of gold as money is... bullshit! 

It becomes so obvious when you think about it.  Bullshit is unavoidable whenever circumstances 

require someone to talk without knowing what he is talking about.  Nowhere is this more apparent 

than when it comes to the subject of money itself.  How else could it be, when there is so much 

ignorance about why gold is money?  What we accept as money today simply reflects the level of 

ignorance that prevails in our society.   

Money, after all, is at the very core of our daily human interactions.  Whether we like it or not, we 

use money all the time in our exchanges with each other.  It’s like a language, if you like.  If what we 

use when we interact economically with each other is dishonest, whether we are aware of it or not, 

how must that affect our society over time?  I believe it must attenuate our natural ability to attend 

to things the way they actually are.  

Indeed, through our excessive indulgence in either proffering bullshit or willingly participating in this 

game even if only passively, we cease to pay attention to what matters and lose our ability to think 

for ourselves.  That is how deception works.  Similarly, by accepting dishonest money, we lose touch 

with the medium we use in our exchanges and become victims of debt and delusion.   

Those who have come to accept fiat money as honest money are simply victims of an elaborate 

ongoing program of deceit to suit the monetary status quo.  As a result, dishonest money has over 

time pushed honest money into hiding.  This is not a healthy state of affairs, as gold should instead 

be allowed to freely circulate as money or at least serve as a numéraire.  But it does mean that for 

the time being society is split: those who are hoarding bullion and those who are not. 

Our relationship with fellow human beings matters.  Our relationship with money is part of that.  

Resistance to the status quo, when it comes to our monetary system, is not futile.  It is in fact our 
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duty to do so and there is no better way than to hoard gold bullion.  But it is also our responsibility 

as honest men to lift the veil of ignorance out there about the monetary disorder and debunk the 

bullshit that prevails.   

The more widespread gold hoarding becomes in society, the greater the number of people who will 

be better prepared for what is coming.  The whole enterprise of dishonest money or irredeemable 

currencies will come to an end one way or another.  By taking action now and hoarding bullion, we 

may even collectively enable a faster return to honest money.  Fight bullshit head on with bullion! 

 


