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Bittersweet is the news of the opening 
of a museum in Washington devoted to 
the “veneration”—the word is Bloom-
berg’s—of American capitalism. Maybe 
“interment” would be a better word. 
At the rate the Trump administration 
is thrusting itself into private enter-
prise, demanding a “golden share” here 
and a genuflection there, the system 
of American uncoerced exchange will 
eventually become a memory. 

We all have our political views. “There 
is never, nor can there be,” pronounced 
Albert Jay Nock in 1935, “any strength-
ening of State power without a corre-
sponding and roughly equivalent deple-
tion of social power.” One can agree or 
disagree. But there’s no arguing about 
investment standing. It’s a fact, like 
height, weight or batting average. 

It’s a fact that America’s stocks and 
bonds dominate world finance. For in-
stance, of the $77.3 trillion’s worth of 
fixed-income securities that make up the 
Bloomberg GlobalAgg index, $32.1 tril-
lion, or 42%, are American. 

As to equities, “monopoly” could 
almost describe the American posi-
tion. Each of the top 10 constituent 
companies in the MSCI World Index 
is a U.S. corporate citizen. Nvidia 
Corp., the tippy-toppiest of the lot, 
commands an index weight of 5.44%, 
which is larger than that of most con-
stituent countries (not companies, 
but countries). 

American names in the index 
make up no less than 72.1% of the 
whole. The runner-up, Japan, weighs 
in at 5.5%, followed by the United 
Kingdom (3.6%), Canada (3.3%), 
France (2.7%)—and all others chip 
in the remaining 12.8%. You won-

numerous, its cost of capital the low-
est. Its advantages seemed unassailable, 
but the gravitational forces of valuation,  
leverage and demographics cut short the 
Japanese imperium. 

Now comes Trump’s America—and 
there’s no doubting, as time goes on, 
that it is Trump’s. It’s all in a day’s work 
for the president to subjugate the Fed-
eral Reserve, assault Harvard University, 
opine on Tylenol (bad medicine!), alien-
ate longtime allies, negotiate the sale of 
TikTok, kibitz the Coca-Cola Co. (no 
more high-fructose corn syrup!), threat-
en Vladimir Putin (then seem to take 
it all back) and force the defenestration 
of Erik S. Siebert, U.S. attorney for the 
Eastern District of Virginia, perhaps on 
the grounds that the prosecutor could 
not get the goods on New York’s attorney 
general, Letitia James, and former FBI 
director James B. Comey, with whom the 
president is on the outs.* 

The president has been provoked. 
His tormenters shot him in the ear and 

dragged him through the courts. Fac-
ing 34 felony charges in last spring’s 
“hush money” trial, the then former 
president sat in a dark New York 
courtroom for weeks on end listening 
to witnesses say terrible things about 
him. He was cold (why couldn’t they 
turn down the air conditioning?) and 
under-caffeinated (no Diet Cokes al-
lowed). Nodding off at the defense 
table, he stewed in the injustice of 
what indeed turned out to be a bald 
case of political lawfare, and he plot-
ted his retaliation. 

Now he’s getting it: against the 
media, the Democratic Party, liber-
als in general, wokeness in general, 
the big dumb anti-conservative de-

der if there isn’t an antitrust case brew-
ing in some jealous overseas competition 
bureau against unfair American market 
caps. In the matter of global equity mar-
ket share, there’s little for America to 
gain, much to lose. 

It’s in the nature of things that Mr. 
Market will sooner or later reshuffle the 
national rank order. Britain’s centuries-
long dominance eventually ended, its 
vaunted pound sterling, formidable 
navy and quite extraordinary brain 
power notwithstanding. Was there ever 
a greater, more imaginative, productive 
and inventive engineer than the fear-
less, regally named Brit, Isambard King-
dom Brunel (1806–59)? Maybe Elon 
Musk, or then again maybe not (log on 
to Wikipedia and decide for yourself). 

Japan took its turn at the top of the 
tree in the 1980s. Its banks were the 
largest, its management practices the 
most enlightened, its patents the most 
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tape for business,” a Sept. 5 Bloomberg 
report led off. 

His tariff regime has gotten American 
companies increasingly tangled up in it. 
The president’s ever changing trade rules 
are piling up mountains of extra work for 
firms trying to follow them. Smaller ones 
in particular are struggling to cope with un-
precedented requirements to trace paper 
trails for every widget and gadget, showing 
what’s in them and where they came from. 
The bureaucratic burden is a less-discussed 
consequence of Trump’s move to hike im-
port taxes to a hundred-year high. 

America, Inc., which broadly cheered his 
election win, is already bristling at the di-
rect cost of the tariffs. Uncertainty around 
their on-again, off-again rollout is a drag on 
investment plans, too. The challenges of 
compliance add another layer of hurt. 

Washington’s new capitalist shrine—
by name, the Milken Center for  
Advancing the American Dream— 
extols the good life that any American 
might achieve with pluck, luck and hard 
work. “Dream the American dream,” 
Michael Milken, the former junk-bond 
pioneer, and his fellow boldface, bil-
lionaire museum founders beckon in so 
many words: “We did—you can, too.” 

A new museum devoted to the oxy-
moron of state capitalism could prove a 
timely project. But, if the new economy 
of presidential command and control 
continues for long on its worrying course, 
who would have the money to build it?

* The president fielded a question from the 
press on Sept. 19: Was he disappointed that 
the U.S. attorney from the Eastern District 
of Virginia had “not prosecuted Letitia 
James. Do you intend to fire him?”

“Well,” Trump replied, “we’re going to 
see what happens. I am not following it very 
closely. It looks to me like she’s very guilty of 
something. But I really don’t know. I know 
that the U.S. attorney in the Eastern District 
or from that district in Virginia that he was 
approved by two Democratic senators who in 
my opinion are among the worst.”

Siebert resigned the same day.
•

disapproval of, say, national account-
ing practices or European-style state 
investment projects or of scammy, 
crypto side hustles in the C-suite, the 
boss lashes out at them. 

Is a system of uncoerced enterprise 
possible without the rule of law? Last 
month brought news that the White 
House was investigating the imported-
furniture business. “Within the next 
50 days,” the president declared in an 
Aug. 22 Truth Social post, 

that investigation will be completed, and Fur-
niture coming from other Countries into the 
United States will be Tariffed at a Rate yet to 
be determined. This will bring the Furniture 
Business back to North Carolina, South Caro-
lina, Michigan and States all across the Union. 

Shares of the at-risk retailers duly 
sold off, though who’s to say that 50 
days won’t conclude with a presiden-
tial U-turn in just 40 days? Capricious-
ness itself has become the federal M.O. 
Chief executive officers with business 
before the White House call the lobby-
ist who knows somebody who knows the 
commander-in-chief. “Can we not do a 
little business?” the supplicant inquires.

“Donald Trump promised to slash red 

banking banks, disfavored members of 
his first administration, federal data 
gatherers, the Federal Reserve, the 
foreign producers who would presume 
to sell into the big, beautiful American 
market without paying the requisite 
hearty tariffs (the level of which he 
alone is capable of determining). Is at 
least some of this not rankly unconsti-
tutional? And if high-handed Trump-
ism is, indeed, found to be in keeping 
with the laws, what might we expect 
from the next Democratic administra-
tion? 

Pending judicial review, the presi-
dent’s demonic energy finds ever more 
outlets. He negotiates with foreign 
leaders, mano a mano, to secure equity 
interests in investment commitments 
that foreign governments have prom-
ised in exchange for tariff reductions. 
He announces a new $100,000 annual 
fee for H-1B visa applicants only to walk 
it back following a full-blown Silicon 
Valley freak-out. His word is writ until 
he changes it. 

There are days in which POTUS 
45 and 47 resembles not so much an 
imperial president as a domineering 
CEO. When critics—short sellers, to 
extend the analogy—register their 
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Little to gain, much to lose


