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If our democratic system is more “open” than ever before, why are today’s
politics so alienating to so many?

The following is Part Two of a two-part exploration of contemporary populism
and its various historical antecedents. Click here for Part One.

KHRGRUH�/RZL�SXEOLVKHG�The End of Liberalism��KLV�FULWLTXH�RI�ZKDW�KH
ODEHOHG�ÑLQWHUHVW�JURXS�OLEHUDOLVP�Ò�LQ��������%\�WKHQ��WKH�UHJLPH�KH�VR

WUHQFKDQWO\�DQDO\]HG�ZDV�DOUHDG\�XQGHU�DVVDXOW�IURP�OHVV�VFKRODUO\�EXW�PRUH
SDVVLRQDWH�DFWRUV��ILUVW�DQG�IRUHPRVW�WKH�FLYLO�ULJKWV�PRYHPHQW�DQG�WKHQ�WKH
DQWL�ZDU�PRYHPHQW��2WKHU�PRYHPHQWV�ZHUH�VRRQ�WR�IROORZ��<HW�DOVR�HPHUJHQW
DW�WKDW�WLPH�ZDV�DQRWKHU��PRUH�VXEWOH�DVSHFW�RI�SROLWLFV�DQG�SROLF\PDNLQJ�WKDW
VKHGV�DGGLWLRQDO�OLJKW�RQ�WKH�SROLWLFDO�GLVDIIHFWLRQ�RI�VR�PDQ\�$PHULFDQV�
'HVSLWH�/RZLÏV�IXQGDPHQWDOO\�YDOLG�FULWLFLVPV��WKH�V\VWHP�WRGD\�LV�JHQXLQHO\
PRUH�RSHQ�DQG�DFFHVVLEOH�WKDQ�HYHU�EHIRUH��DQG�$PHULFDQV�DUH�EHWWHU�HGXFDWHG�
LQIRUPHG��DQG�HTXLSSHG�WKDQ�WKHLU�SUHGHFHVVRUV�WR�SDUWLFLSDWH�LQ�SROLWLFV�DQG
JRYHUQPHQW��6R�DJDLQ��ZK\�DUH�JRYHUQPHQW�DQG�SROLWLFV�VR�RII�SXWWLQJ�
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FXOWXUDO�LQVWLWXWLRQV��0RUH�WR�WKH�SRLQW��XQLYHUVLWLHV�DUH�WKH�EDVWLRQV�RI�WKH
HQOLJKWHQHG�XSSHU�PLGGOH�FODVV�WKDW�LV�ÑWKH�FODVV�HQHP\�RI�WKH�ORZHU�PLGGOH
FODVV�Ò�DV�VRFLRORJLVW�+HUEHUW�*DQV�RQFH�SXW�LW�WR�PH��,QGHHG��PXFK�RI�WKH�YLWULRO
H[SUHVVHG�WRZDUG�PLQRULWLHV�E\�7UXPS�DQG�KLV�VXSSRUWHUV�GHULYHV�IURP�WKHLU
KRVWLOLW\�WRZDUG�VXFK�VHJPHQWV�RI�WKH�XSSHU�PLGGOH�FODVV��ZKLFK�KDELWXDOO\�
DOPRVW�UHIOH[LYHO\�FKDPSLRQ�WKH�GLVDGYDQWDJHG�DQG�RSSUHVVHG��7KLV�LV�KDUGO\
DGPLUDEOH�RU�GHVLUDEOH��EXW�LV�QHYHUWKHOHVV�QRW�LUUDWLRQDO�

6WLOO��WKH�WDUJHW�7UXPS�KDV�SXUVXHG�WKH�PRVW�DYLGO\�LV�FOHDUO\�WKH�HOLWH�QHZV
PHGLD��$QG�JLYHQ�LWV�SUHHPLQHQW�UROH�LQ�WRGD\ÏV�UHJLPH��WKLV�WDFN�LV�VLPLODUO\
QRW�LUUDWLRQDO��1RU�LV�7UXPSÏV�ÑIDNH�QHZVÒ�PDQWUD�ZLWKRXW�VRPH�IRXQGDWLRQ�
(YHQ�EHIRUH�WKH�)&&�XQGHU�5HDJDQ�GLG�DZD\�ZLWK�WKH�)DLUQHVV�'RFWULQH��E\
ZKLFK�EURDGFDVW�PHGLD�ZHUH�PDQGDWHG�WR�SUHVHQW�FRQWURYHUVLDO�LVVXHV�LQ�D�IDLU
DQG�EDODQFHG�PDQQHU���5RJHU�$LOHV�VDZ�WKH�RSSRUWXQLW\ÍLQGHHG��ZKDW�KH
UHJDUGHG�DV�WKH�QHFHVVLW\ÍWR�FUHDWH�DQ�DOWHUQDWLYH�WR�WKH�PDLQVWUHDP�PHGLD�
&OHDUO\��DV�D�PDUNHW�FDOFXODWLRQ��$LOHVÏV�MXGJPHQW�KDV�EHHQ�YLQGLFDWHG���

%XW�WKH�PRUH�UHYHDOLQJ�DQJOH�LV�KRZ��HYHQ�DV�7UXPS�KDV�FRQGXFWHG�KLV�MLKDG
DJDLQVW�WKH�PHGLD��KH�KDV�KDG�WR�GLVWDQFH�DQG�GLVHQWDQJOH�KLPVHOI�IURP�LW��$IWHU
DOO��WKH�SURPLQHQFH�DQG�YLVLELOLW\�WKDW�PDGH�SRVVLEOH�KLV�UXQQLQJ�IRU�SUHVLGHQW
ZHUH�WKH�UHVXOW�RI�D�VXFFHVVIXO�UHDOLW\�WHOHYLVLRQ�SURJUDP��,W�LV�VXUHO\�QRW�DQ
H[DJJHUDWLRQ�WR�VD\�WKDW�7UXPS�LV�D�FUHDWXUH�RI�WKH�PHGLD��DQG�LQ�WXUQ�D�PDVWHU
DW�GHSOR\LQJ�LW��0RUHRYHU��WKH�PHGLD�KDYH�FRPH�WR�UHO\�RQ�KLP�WR�GR�VR��$V�&%6
&(2�/HVOH\�0RRQYHV�VPXJO\�FRPPHQWHG�DERXW�WKH�RQJRLQJ�SUHVLGHQWLDO
FDPSDLJQ�WR�DQ�DXGLHQFH�RI�PHGLD�LQYHVWRUV�DQG�H[HFXWLYHV�LQ�)HEUXDU\������
Ñ,ÏYH�QHYHU�VHHQ�DQ\WKLQJ�OLNH�WKLV��DQG�WKLV�LV�JRLQJ�WR�EH�D�YHU\�JRRG�\HDU�IRU
XV��6RUU\��,WÏV�D�WHUULEOH�WKLQJ�WR�VD\��%XW��EULQJ�LW�RQ��'RQDOG��.HHS�JRLQJ�Ò�

6HYHQ�PRQWKV�DIWHU�VKDULQJ�WKDW�F\QLFDO�LQVLJKW��0RRQYHV�ZDV�IRUFHG�WR�UHVLJQ
KLV�SRVW�DW�&%6�LQ�UHVSRQVH�WR�VH[XDO�DVVDXOW�DQG�KDUDVVPHQW�FKDUJHV��7KLV
UDLVHV�DQRWKHU�DVSHFW�RI�7UXPSÏV�PHGLD�SURILOH�DQG�SHUVRQD�WKDW�FRXOG�EH�D
OLDELOLW\��EXW�WKXV�IDU�KDV�QRW�EHHQ��+LV�SHUVRQDO�PRUDOLW\�DQG�EHKDYLRU�KDYH
DOZD\V�UHIOHFWHG�ZKDW�PRVW�RI�WKH�PHGLD�FHOHEUDWH�DQG�H[SORLW��7KHQ��WRR��WKH
VXFFHVV�RI�)R[�1HZV�KDV�UHYHDOHG�WR�DQ\RQH�ZLOOLQJ�WR�SD\�DWWHQWLRQ�WKDW�WKHUH
LV�D�PDUNHW�IRU�SROLWLFDOO\�LQFRUUHFW�IDUH�WKDW�GRHV�QRW�SUDFWLFH�RU�HYHQ�SUHDFK
WUDGLWLRQDO�YDOXHV�DQG�PRUDOLW\��DV�ORQJ�DV�WKRVH�YDOXHV�DUH�QRW�RSHQO\
GLVUHVSHFWHG�RU�PRFNHG��:KHQ�%LOO�2Ï5HLOO\�GLG�MXVW�WKDWÍIODJUDQWO\�DQG
UHSHDWHGO\ÍKLV�GLVPLVVDO�FRQILUPHG�WKDW�DW�VRPH�SRLQW�D�SULFH�might�KDYH�WR�EH
SDLG��

7KHVH�H[DPSOHV�KLJKOLJKW�WKH�WKLQ�OLQH�EHWZHHQ�QHZV�DQG�HQWHUWDLQPHQW�PHGLD�
<HW�LI�7UXPS�KDV�IUHHO\�DQG�YHKHPHQWO\�DWWDFNHG�WKH�IRUPHU��WKH�ODWWHU�KDYH
VLPSO\�QRW�EHHQ�LQ�KLV�FURVVKDLUVÍWKDW�LV��DV�ORQJ�DV�WKH\�KDYH�QRW�FULWLFL]HG
KLP�SROLWLFDOO\��)RU�ZKLOH�FHUWDLQ�VHJPHQWV�RI�WKH�$PHULFDQ�SXEOLFÍ
FRQVHUYDWLYH�&DWKROLFV�DQG�HYDQJHOLFDO�3URWHVWDQWV��IRU�H[DPSOHÍDUH
FDWHJRULFDOO\�RIIHQGHG�E\�WKH�FXOWXUDO�IDUH�RQ�RIIHU�IURP�WKH�HQWHUWDLQPHQW
LQGXVWU\��RWKHUV�HLWKHU�UHYHO�LQ�LW�RU�DUH�DPELYDOHQW��VLPXOWDQHRXVO\�DWWUDFWHG
DQG�UHSHOOHG��

$OVR�QRW�RQ�7UXPSÏV�UDGDU�VFUHHQ��HLWKHU�IRU�SUDLVH�RU�FULWLFLVP��DUH�WKH�VXSHU�
ULFK��7R�EH�VXUH��KH�KDV�ORQJ�HQMR\HG�WKH�FRPSDQ\�RI�WKH�YHU\��YHU\�ZHDOWK\�
UHJDUGOHVV�RI�KRZ�DQG�ZKHUH�WKH\�DFTXLUHG�WKHLU�PRQH\��<HW�KH�VHOGRP�ODYLVKHV
SUDLVH�RQ�VXFK�LQGLYLGXDOV��XQOHVV�SHUKDSV�WKH\�UHQGHU�KLP�VRPH�SHUVRQDO
VHUYLFHÍOLNH�VWDJLQJ�D�ELJ�IXQG�UDLVHU��1RU�GRHV�7UXPS�PXFK�FULWLFL]H�WKHPÍ
HYHQ��IRU�H[DPSOH��&(2V�RI�ODUJH�FRUSRUDWLRQV�WKDW�KDYH�IRU�GHFDGHV�QRZ�EHHQ
PDNLQJ�D�PRFNHU\�RI�WKH�ODZ�DQG�KLULQJ�XQGRFXPHQWHG�LPPLJUDQWV��

6XFK�PDQHXYHULQJ�E\�7UXPS�VKHGV�OLJKW�RQ�D�PDMRU�ZHOOVSULQJ�RI�KLV�DSSHDO��1R
SHUVRQDOLW\�FXOW�LV�HYHU�OLNHO\�WR�GHYHORS�DURXQG�KLP��1R�RQH�LV�JRLQJ�WR�OLNHQ
KLV�HQWUHSUHQHXULDO�JHQLXV�WR�WKDW�RI�6WHYH�-REV��RU�SUDLVH�KLV�HQOLJKWHQHG

 



Millions of Americans find
it easier to understand the
sources of Trump’s wealth
than to decipher what
Wall Street geeks do when
glued to their computer
screens, or how the fancy
footwork of hedge fund
managers earn them
billions.

SKLODQWKURSLF�DFWLYLWLHV��5DWKHU�7UXPSÏV�DSSHDO�OLHV�LQ�WKH�IDFW�WKDW�KH�PDGH�KLV
PRQH\�WKH�ROG�IDVKLRQHG�ZD\ÍLQ�UHDO�HVWDWH��0LOOLRQV�RI�$PHULFDQV�ILQG�LW

HDVLHU�WR�XQGHUVWDQG�WKH�VRXUFHV�RI
7UXPSÏV�ZHDOWK�WKDQ�WR�GHFLSKHU
ZKDW�:DOO�6WUHHW�JHHNV�GR�ZKHQ
JOXHG�WR�WKHLU�FRPSXWHU�VFUHHQV��RU
KRZ�WKH�IDQF\�IRRWZRUN�RI�KHGJH
IXQG�PDQDJHUV�HDUQ�WKHP�ELOOLRQV�
1HLWKHU�GR�WKH\�DVVRFLDWH�KLP�ZLWK
WKH�HQOLJKWHQHG�VPXJQHVV�RI
\RXWKIXO�6LOLFRQ�9DOOH\�nouveaux
riches��RU�WKH�PRUDO�REWXVHQHVV�RI
SKDUPDFHXWLFDO�H[HFXWLYHV
VOLWKHULQJ�DURXQG�DQG�WKURXJK
JRYHUQPHQW�UHJXODWLRQV�LQ�RUGHU�WR
SHGGOH�GHDGO\�RSLRLGV�WR�PLOOLRQV�RI
WKHLU�FRXQWU\PHQ��

5HDO�HVWDWH��E\�FRQWUDVW��LV�D�UHDOP�WKDW�RUGLQDU\�$PHULFDQV�FDQ�DW�OHDVW�IDWKRP�
D�PDUNHW�ZLWK�ZKLFK�PRVW�KDYH�VRPH�IDPLOLDULW\��IURP�ZKLFK�WKH\�KDYH
W\SLFDOO\�SURILWHG��EXW�ZKLFK�WKH\�DOVR�XQGHUVWDQG�WR�EH�ULIH�ZLWK�SRVWXULQJ�
VKDUS�GHDOLQJ��DQG�HYHQ�FKHDWLQJ��,QGHHG��WKLV�FDSWXUHV�WKH�IRONORULF
XQGHUVWDQGLQJ�RI�ZKDW�PDQ\�EHOLHYH�LV�QHFHVVDU\�WR�ÑPDNH�LWÒ�LQ�FDSLWDOLVW
$PHULFD��7KH�IDFW�WKDW�ÑSHRSOH�JHW�VFUHZHGÒ�GRHVQÏW�QHFHVVDULO\�GHOHJLWLPL]H
WKH�V\VWHP��$IWHU�DOO��ÑWKDWÏV�MXVW�WKH�ZD\�LW�LV�Ò�7KH�UHVXOW�LV�D�UHODWLYHO\�VWDEOH
HTXLOLEULXP�WKDW�FRPHV�XQGHU�FKDOOHQJH�RQO\�ZKHQ�WKH�ORVHUV�EHFRPH�WRR
SLWLDEOH��QXPHURXV��RU�YLVLEOH��,Q�WKH�LQWHULP��LQGLYLGXDOV�OLNH�7UXPS�DUH�IRU
PDQ\�$PHULFDQV�WKH�REMHFW�RI�EHJUXGJLQJ�DGPLUDWLRQÍQRWKLQJ�PRUH��QRWKLQJ
OHVV�

,Q�WKLV�UHJDUG��WKH�PRVW�XVHIXO�DQG�UHYHDOLQJ�IRLO�IRU�7UXPS�LV�6HQDWRU�(OL]DEHWK
:DUUHQ��ZKR�PDQDJHV�WR�UHHN�QRW�RQO\�RI�HQOLJKWHQHG��PHULWRFUDWLF�SULYLOHJH
EXW�DOVR�RI�FUDVV�RSSRUWXQLVP�DQG�GLVKRQHVW\��,�UHIHU�RI�FRXUVH�WR�KHU�KLVWRU\�RI
PLVUHSUHVHQWLQJ�KHUVHOI�DV�D�1DWLYH�$PHULFDQ�GHVHUYLQJ�RI�DIILUPDWLYH�DFWLRQ
FRQVLGHUDWLRQ��%XW�WKHUHÏV�PRUH�

$V�,�KDYH�DOUHDG\�VXJJHVWHG��$PHULFDQV�GUDZQ�WR�7UXPS�DUH�OLNHO\�WR�EH�WROHUDQW
ÍHYHQ�D�ELW�UHVSHFWIXOÍRI�D�OLWWOH�FKHDWLQJ��$IWHU�DOO��RQH�GRHV�ZKDW�RQH�KDV�WR
GR�WR�VXFFHHG��%XW�:DUUHQÏV�$FKLOOHVÏ�KHHO�LV�KHU�VHOI�ULJKWHRXV�FRQGHPQDWLRQ
RI�WKH�V\VWHP�WKDW�DOORZHG�KHU�WR�ULVH�XS�IURP�KXPEOH�RULJLQV�DQG�SURVSHU�
3DUWLFXODUO\�SUREOHPDWLF�LV�KHU�OXFUDWLYH�OHJDO�ZRUN�IRU�FRUSRUDWLRQV�ZKRVH
SUDFWLFHV�RU�SURGXFWV�VKH�KDV�VKDUSO\�FULWLFL]HG��:KHUHDV�7UXPS�FRPHV�DFURVV
OLNH�D�FURVV�EHWZHHQ�D�WD[L�GULYHU�DQG�D�XQLRQ�EXVLQHVV�DJHQW�GRLQJ�ZKDW�LW�WDNHV
WR�VXUYLYH�LQ�KLV�QDWLYH�1HZ�<RUN��(OL]DEHWK�:DUUHQ�SUHVHQWV�WR�PDQ\�DV�D
ZKLQLQJ��K\SRFULWLFDO�LQJUDWH�

,Q�D�SROLWLFDO�FXOWXUH�ZKHUH��DV�,�KDYH�QRWHG��$PHULFDÏV�HOLWHV�KDYH�GHQLJUDWHG
VHOI�LQWHUHVW�DV�VXVSHFW�DQG�XQZRUWK\��'RQDOG�7UXPS�KDV�PDGH�D�YLUWXH�RXW�RI
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LQFUHDVLQJO\�DFWLYLVW�JRYHUQPHQW��<HW��DV�WKH�EDVLV�RI�D�ÑQHZ�SROLWLFVÒ�WKDW
SUHVXPHG�WR�SLFN�XS�ZKHUH�WKH�FLYLO�ULJKWV�PRYHPHQW�OHIW�RII��DQG�WR�ULJKW�WKH
PDQ\�ZURQJV�RI�ODWH�FDSLWDOLVP�LQ�$PHULFD��WKH�SXEOLF�LQWHUHVW�PRYHPHQW�ZDV
XOWLPDWHO\�FRXQWHU�SURGXFWLYH��7KLV�LV�ZK\�-RKQ�*DUGQHU��IRXQGHU�RI�&RPPRQ
&DXVH��WKH�IODJVKLS�RI�WKH�SXEOLF�LQWHUHVW�PRYHPHQW��DUWLFXODWHG�KLV�RZQ
UHVHUYDWLRQV�DERXW�WHUPV�OLNH�ÑSXEOLF�LQWHUHVW�RUJDQL]DWLRQÒ�DQG�H[SUHVVHG�KLV
SUHIHUHQFH�IRU�ÑFLWL]HQV�OREE\�Ò�$QG�ZK\�SROLWLFDO�VFLHQWLVW�$QGUHZ�0F)DUODQG�
ZKR�KDV�FKURQLFOHG�*DUGQHUÏV�FRQFHUQV��GRHV�KLP�RQH�EHWWHU�DQG�VXJJHVWV�WKH
WHUP�ÑFLYLF�EDODQFH�RUJDQL]DWLRQ�Ò

5DOSK�1DGHU�KDUERUHG�VLPLODU�GRXEWV�DERXW�WKH�HPHUJHQW�UHIRUP�PRYHPHQWV�RI

 



DEROLVK�DQ�DQDFKURQLVWLF�DQG�HOLWLVW�LQVWLWXWLRQ�OLNH�WKH�(OHFWRUDO�&ROOHJH"�2U�WKH
ILOLEXVWHU"�:K\�VKRXOGQÏW�ZH�PDNH�LW�HDVLHU�IRU�FLWL]HQV�WR�YRWH"�$QG�ZKLOH
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