
MMT, Journalism and a post-truth 

world

In 2016 YouGov asked the UK public if they felt 

“politicians and the media talk about economics in 

a way that is accessible and easy to understand”.

Only 12% answered yes.

7% C2DE

15% ABC1



Economics dominates the political sphere

• most policies justified in terms of it
• economic growth dominates discussion



Before 1950 'the economy' was not mentioned in 

the political manifestos of political parties.

By 2017

Conservatives mentioned it 74 times

Labour mentioned it 56 times

Lib Dems mentioned it 52 times



2010: first American-style TV debates.

2015: Four live TV debates between David 

Cameron & Ed Miliband. The most influential 

media source for voters – more than newspapers 

and social media. 

The deficit and public spending were the only 

topics to come up in all four debates. 

Portrayed as most pressing matter for the 
electorate.



Economics dominates the political sphere, but 
economics is dominated by “neo-classical” theories

• neo-liberal in micro – deregulation, privatisation
• austerity for macro – government expenditure to be 
constrained like a household budget

Enabled even after the crash because politicians repeat 
that we had maxed out the nation’s credit card and 
needed to stop borrowing; that the Labour government 
had spent too much and crashed the economy; that 
without drastic cuts to public spending, the UK could 
end up like Greece.





Jean-Claude Trichet, chair of the ECB —

‘the idea that austerity measures could trigger 

stagnation is incorrect’

June 2010



The" antagonistic" tone refers to the 

"delegitimisation" of Jeremy Corbyn 

by being “scathing,” “disingenuous,” 

“insulting” or “mocking”



Is there any wonder we have a credibility crisis,
when we squander it daily?

PR or journalism? 
Headlines a day after

Twitter within minutes 
of speech



'Why did no one see 

it coming?'

- Queen Elizabeth II

At the LSE

Oct 2008



The game of policy making is rigged; the theory 

used determines the questions that are asked 

and the options that are presented. The prince 

is constrained by the theory of his intellectuals -

Hyman Minsky

(men and women in power who believe 

themselves above every influence are, in fact, 

slaves of long dead obscure scribblers)



Journalism let this happen.

• failed to interrogate its own failures

• failed to be curious

• failed to give equal weight to those voices outside of the 

mainstream

Public trust in UK media has reached all time lows

“In 2017 at 24%, trust has

only been lower in the aftermath of the

phone hacking scandal of 2011…

the proportion of people saying they

regard familiar news organisations as

reliable and trustworthy fell in 1 year from 55% to 48%. 

Under 35s are particularly distrustful.”







Facebook 3rd most popular 

news source after the BBC 

& ITV, major surge since 

2016 when it was 13%

Online is now the primary source of news for 

61% of people aged 18-34

Social media is the primary source for a third of 

people aged 18-24



What is to be done?

1/ Change the story

The government has become a tool of big business and 
banks, elevating the interests of the rich rather than 
giving equal weight to the needs of everyone.

Make it possible for everyone to lead a meaningful and 
fulfilling life. Society is currently focused on profit. 
People chase money rather than happiness.



MMT is a very useful way of framing the economy 

and challenging neoclassical ideas 

It allows you to think differently, to change the frame



Recognise that inequality is a real and growing problem... 

see power relationships

People and groups have different opportunities in society

Stress the importance of manufacturing within the UK

See the trade deficit, don't see the City as the be all and 

end all of the our economy

There is a place for common ownership of goods and 

services

See the government as responsible for managing and 

improving the economy



Radical

Where a government issues its own 

currency it doesn't matter how large its 

debt grows, it can always pay it

MMT: Part of a tradition

Michal Kalecki, John Maynard Keynes, 

Lorie Tarshis, Joan Robinson, Nicholas 

Kaldor, Abba Lerner, Hyman Minsky, 

Paul Davidson, Wynne Godley.



There's a chance to “rewrite the underlying rules” 

of politics. Yet why would voters trust parties 

whose economic policies have produced the 

worst decade for UK growth since the war? Or 

believe that they would hand control back to 

people when they spent decades claiming the 

government’s hands were tied and there was little 

ministers could do to reduce the costs of 

unpopular policies?



In the last election, Theresa May did not turn up to 

the live TV debates. She did however agree to be 

interviewed by a live studio audience. The prime 

minister was asked whether she can 'sleep happily' 

while NHS staff use food banks

She was criticised for telling a nurse who hasn't had 

pay rise for eight years: 'There's no Magic Money 

Tree'.

A few weeks later turns out there was....


