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OLIGARCHY, STATE, AND CRYPTOPIA 

Julie E. Cohen* 

Theoretical accounts of power in networked digital environments typically 
do not give systematic attention to the phenomenon of oligarchy—to extreme 
concentrations of material wealth deployed to obtain and protect durable 
personal advantage.  The biggest technology platform companies are 
dominated to a singular extent by a small group of very powerful and 
extremely wealthy men who have played uniquely influential roles in 
structuring technological development in particular ways that align with 
their personal beliefs and who now wield unprecedented informational, 
sociotechnical, and political power.  Developing an account of oligarchy 
and, more specifically, of tech oligarchy within contemporary political 
economy therefore has become a project of considerable urgency.  This 
Article undertakes that project. 

As I will show, tech oligarchs’ power derives partly from legal 
entrepreneurship related to corporate governance and partly from the 
infrastructural character of the functions the largest technology platform 
firms now perform.  It is transnational and multidimensional, producing a 
wide range of consequences that are impossible for millions (and sometimes 
billions) around the globe to avoid.  And it is personal; tech oligarchs have 
never been required to trade increased scale for increased accountability. 

This account of tech oligarchy has important implications for three large 
categories of hotly debated issues.  First, it sheds new light on the 
much-remarked inability of nation states to govern giant global technology 
platform firms effectively using the traditional tools of economic regulation.  
Tech oligarchs’ power is—by design—largely impervious to such tools.  
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Second, it illuminates an important difference between the way capitalists 
approach projects for regulatory capture and the way tech oligarchs 
approach them.  The ordinary capture projects of most interest to oligarchs 
revolve around protecting their ongoing personal enrichment activities.  In 
the extraordinary experiment that the United States is now witnessing, 
however, tech oligarchs are working to reconfigure institutions for finance 
and public administration in ways more directly amenable to oligarchic 
control.  Third, it counsels more careful attention to an array of other 
oligarchic projects—including especially dreams of space colonization and 
the quest to develop artificial general intelligence—that have struck many 
observers as fantastical.  Through such projects, tech oligarchs are working 
to dismantle existing forms of social, economic, and political organization 
and define a human future that they alone determine. 
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INTRODUCTION 

The precise nature of the relationship between networked digital 
technologies and power is hotly contested.  According to some scholars and 
activists, networked digital technologies have structural and conceptual 
features that inevitably enable and entrench vast and increasingly 
unaccountable concentrations of power.1  Some focus on the ways that digital 

 

 1. See generally KATE CRAWFORD, ATLAS OF AI:  POWER, POLITICS, AND THE PLANETARY 

COSTS OF ARTIFICIAL INTELLIGENCE (2021); Jennifer Cobbe, Michael Veale & Jatinder Singh, 
Understanding Accountability in Algorithmic Supply Chains, in PROCEEDINGS OF THE 2023 

ACM CONFERENCE ON FAIRNESS, ACCOUNTABILITY, AND TRANSPARENCY 1186 (2023); DAVID 

GOLUMBIA, THE CULTURAL LOGIC OF COMPUTATION 129–77, 209–20 (2009); Blagovesta 
Kostova, Seda Gürses & Carmela Troncoso, Privacy Engineering Meets Software 
Engineering.  On the Challenges of Engineering Privacy by Design (arXivLabs at Cornell 
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technologies amplify state power, facilitating surveillance, tracking, sorting, 
censorship, and incarceration.2  Others cite the unprecedented dominance of 
gigantic technology platform companies, whose de facto control over the 
conditions of economic, social, and political interaction poses an increasingly 
intractable problem for lawmakers around the world.3  New capabilities for 
real-time biometric surveillance and generative artificial intelligence—
requiring sprawling installations of interconnected sensors, large datasets to 
train, and large concentrations of compute to operate—promise to compound 
both of these phenomena by reinforcing the advantages that the most 
dominant states and tech firms already hold.4  Other influential groups of 
thinkers, entrepreneurs, and activists, however, argue that networked digital 
technologies and the firms that operate them also represent important 
mechanisms for counteracting and neutralizing state power.  Overly intrusive 
regulation, some hold, would ultimately undermine the fundamental rights 
and freedoms of users around the world.5 

Featuring centrally in these debates is a deeply rooted imaginary that 
stresses both the foundational importance of individual liberty and the risks 
to human freedom emanating from the state.  As many readers will have 
recognized, the title of this Article alludes to the famous meditation by Robert 
Nozick on the relationship between the state and individual freedom.6  
Nozick defined utopia as pure individual liberty and posited that, so defined, 
utopia is unattainable because a society without enforceable protection 
against interpersonal aggression will devolve to anarchy.  He argued, 
however, that state power also represents an equally potent threat to 
individual liberty.  To the greatest extent possible, the state should leave 

 

Univ., Working Paper No. 2007.08613vl, 2020), https://doi.org/10.48550/arXiv.2007.08613 
[https://perma.cc/JZ3H-DUQD]. 
 2. See generally SARAH BRAYNE, PREDICT AND SURVEIL:  DATA, DISCRETION, AND THE 

FUTURE OF POLICING (2020); REBECCA MACKINNON, CONSENT OF THE NETWORKED:  THE 

WORLDWIDE STRUGGLE FOR INTERNET FREEDOM (2012). 
 3. See generally ANU BRADFORD, DIGITAL EMPIRES:  THE GLOBAL BATTLE TO REGULATE 

TECHNOLOGY (2023); JULIE E. COHEN, BETWEEN TRUTH AND POWER:  THE LEGAL 

CONSTRUCTIONS OF INFORMATIONAL CAPITALISM (2019); ULISES A. MEJIAS & NICK COULDRY, 
DATA GRAB:  THE NEW COLONIALISM OF BIG TECH AND HOW TO FIGHT BACK (2024); 
MARIETJE SCHAAKE, THE TECH COUP:  HOW TO SAVE DEMOCRACY FROM SILICON VALLEY 
(2024). 
 4. See generally Laura K. Donohue, Biomanipulation, 113 GEO. L.J. 475 (2025); 
Fernando van der Vlist, Anne Helmond & Fabian Ferrari, Big AI:  Cloud Infrastructure 
Dependence and the Industrialisation of Artificial Intelligence, BIG DATA & SOC’Y, Jan.–Mar. 
2024, https://doi.org/10.1177/20539517241232630 [https://perma.cc/7BCM-S4SE]; Jai Vipra 
& Sarah Myers West, Computational Power and AI, AI NOW INST. (Sep. 27, 2023), 
https://ainowinstitute.org/publication/policy/compute-and-ai [https://perma.cc/4EPS-4GMT]. 
 5. See generally, e.g., Anupam Chander, When the Digital Services Act Goes Global, 38 
BERKELEY TECH. L.J. 1067 (2023); Anupam Chander & Uyên P. Lê, Data Nationalism, 64 
EMORY L.J. 677 (2015); Eric Goldman, The United States’ Approach to ‘Platform’ Regulation 
(Santa Clara Univ. Legal Studies Rsch. Paper, Paper No. 4404374, 2023), 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4404374 [https://perma.cc/8HF2-XE 
8S]; Genevieve Lakier, The TikTok Ban and the Limits of the First Amendment, LPE PROJECT 
(Jan. 22, 2025), https://lpeproject.org/blog/the-tiktok-ban-and-the-limits-of-the-first-amend 
ment/ [https://perma.cc/4EPS-4GMT]. 
 6. ROBERT NOZICK, ANARCHY, STATE, AND UTOPIA (1974). 
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individuals free to pursue their own self-interested aims—or, as specified in 
a later modification to the argument, aims defined consensually with other 
individuals and pursued through mutual cooperation.7  Like Nozick, and for 
some similar reasons, tech industry leaders in particular tend to be alarmed 
about state overreach and urgently concerned with limiting it.8 

For many tech industry observers, of course, matters are slightly more 
complicated.  As critics have long charged, the libertarian dream of a night 
watchman state largely overlooks the problem of private power.  In 
particular, large concentrations of private power may arise via the very 
mutual cooperation that Nozick was keen to facilitate.  Concentrated, 
unaccountable private power can pose acute threats to human well-being, and 
private power also is adept at capturing and reinventing state institutions for 
its own benefit.9  The neoliberal turn in political economy that began in the 
mid-twentieth century and continues today has amply demonstrated all these 
propositions.  Vibrant and growing literatures in multiple fields map the 
emergence of giant and unfathomably dominant firms in technology, finance, 
healthcare, agribusiness, and many other sectors; the economic and social 
dysfunctions they have created; and their endlessly creative efforts to remake 
the state in their own image.10  Some commentators therefore urge more 
intensive regulatory oversight of the dominant technology firms’ various 
operations.  Others, however, counsel continued regulatory exceptionalism, 
arguing that intensified oversight of platform-based information exchange 
deprives global publics of beneficial innovation and sets states on a slippery 
slope toward authoritarianism. 

The ongoing debates about global tech platform companies, state 
authority, and networked power, however, typically do not give systematic 

 

 7. ROBERT NOZICK, THE EXAMINED LIFE:  PHILOSOPHICAL MEDITATIONS 286–96 (1989); 
ROBERT NOZICK, INVARIANCES:  THE STRUCTURE OF THE OBJECTIVE WORLD 259 (2001). 
 8. See, e.g., Marc Andreessen, The Techno-Optimist Manifesto, ANDREESSEN HOROWITZ 
(Oct. 16, 2023), https://a16z.com/the-techno-optimist-manifesto/ [https://perma.cc/D9FN-4B 
UJ]; Alex McShane, Tesla CEO Elon Musk:  Bitcoin and Crypto Take Aim at Centralized 
Government, BITCOIN MAG. (Sep. 29, 2021), https://bitcoinmagazine.com/culture/elon-musk-
speaks-on-bitcoin-and-crypto-regulation [https://perma.cc/W62X-MC7V]; Peter Thiel, The 
Education of a Libertarian, CATO UNBOUND (Apr. 13, 2009), https://www.cato-unbou 
nd.org/2009/04/13/peter-thiel/education-libertarian/ [https://perma.cc/KW3X-N4FJ]; Josh 
Vandiver, Hard Men, Hard Money, Hardening Right: Bitcoin, Peter Thiel, and Schmittian 
States of Exception, in FAR-RIGHT NEWSPEAK AND THE FUTURE OF LIBERAL DEMOCRACY 205, 
205–30 (A. James McAdams & Samuel Piccolo eds., 2024). 
 9. See, e.g., Thomas Nagel, Libertarianism Without Foundations, 85 YALE L.J. 136, 
138–40 (1975), reprinted in READING NOZICK:  ESSAYS ON ANARCHY, STATE, AND UTOPIA 191 
(Jeffrey Paul ed., 1981); see also JOSEPH FISHKIN & WILLIAM E. FORBATH, THE 

ANTI-OLIGARCHY CONSTITUTION:  RECONSTRUCTING THE ECONOMIC FOUNDATIONS OF 

AMERICAN DEMOCRACY 319–49 (2022); K. SABEEL RAHMAN, DEMOCRACY AGAINST 

DOMINATION 80–88 (2017). 
 10. For some good entry points, see generally SCOTT AQUANNO & STEPHEN MAHER, THE 

FALL AND RISE OF AMERICAN FINANCE:  FROM J.P. MORGAN TO BLACKROCK (2024); Loka 
Ashwood, Andy Pilny, John Canfield, Mariyam Jamila & Ryan Thomson, From Big Ag to Big 
Finance:  A Market Network Approach to Power in Agriculture, 39 AGRIC. & HUM. VALUES 
1421 (2022); NICK SRNICEK, PLATFORM CAPITALISM (2017); TIM WU, THE CURSE OF BIGNESS:  
ANTITRUST IN THE NEW GILDED AGE (2018). 
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attention to the phenomenon of oligarchy—extreme concentrations of 
material wealth deployed to obtain and protect durable personal advantage.  
Popular and press accounts of the power of “big tech” tell a different story.  
The biggest tech companies are dominated to a singular extent by a small 
group of very powerful and extremely wealthy men who now wield 
unprecedented informational, sociotechnical, and political power.11  Those 
men have increasingly espoused an activist political agenda directed toward 
advancing their views about the importance of unfettered technological 
development.12  At the same time, though, they also have played uniquely 
influential roles in structuring technological development—and, more 
recently, the reorganization of financial systems and arrangements for public 
administration—in particular ways that align with their personal beliefs.  
Developing an account of oligarchy and, more specifically, of tech oligarchy 
within contemporary political economy has become a project of considerable 
urgency. 

This Article undertakes that project, developing a speculative ontology of 
an emergent, understudied form of political economic power amassed and 
wielded through networked information infrastructures.  Drawing on 
literatures in political science and technology studies, Part I supplies a 
provisional definition of oligarchy and poses some questions about its 
relationship(s) to evolving political economy.  Part II takes up those 
questions, interrogating the ways that networked digital technologies and 
associated business models have both enabled the accumulation of oligarchic 
power and afforded that power new outlets.  It spotlights the emergence of a 
powerful class of technology oligarchs, their outsized influence on 
sociotechnical development and political economy, their commitment to an 
extreme strain of techno-futurist ideology, and their increasingly antagonistic 
relationship to government. 

Part III brings the insights from Part II to bear on a set of important 
questions about what technology oligarchs mean when they advocate 
deregulation and how they pursue capture.  For over a decade, tech oligarchs 
and their hangers-on have urged an end to state control of money and finance, 

 

 11. See generally BEN LITTLE & ALISON WINCH, THE NEW PATRIARCHS OF DIGITAL 

CAPITALISM:  CELEBRITY TECH FOUNDERS AND NETWORKS OF POWER (2021); Rachel Sandler, 
Inside the Trillion Dollar Tech World, FORBES (Jan. 5, 2022, at 04:00 ET), https://www.forbes. 
com/sites/rachelsandler/2021/11/10/inside-the-trillion-dollar-tech-factory/ (on file with the 
Fordham Law Review); Michael Scherer & Sarah Ellison, How a Billionaires Boys’ Club 
Came to Dominate the Public Square, WASH. POST (Mar. 1, 2022), https://www.washington 
post.com/politics/2022/05/01/billionaires-politics (on file with the Fordham Law Review); 
Naina Bajekal & Billy Perrigo, CEO of the Year 2023:  Sam Altman, TIME (Dec. 6, 2023, at 
07:42 ET), https://time.com/6342827/ceo-of-the-year-2023-sam-altman/ [https://perma.cc/5R 
N9-DMQK]. 
 12. See Andreessen, supra note 8; Nitish Pahwa, Silicon Valley Billionaires Know Exactly 
How They Want the Election to Go, SLATE (July 17, 2024, at 11:54 ET), https://slate.com/ 
technology/2024/07/jd-vance-donald-trump-elon-musk-silicon-valley-tech-billionaires-vice-
president.html [https://perma.cc/XQ7Z-38F7]; Derek Robertson, Crypto Shifts the Political 
Playing Field, POLITICO (Aug. 1, 2024, at 04:00 ET), https://www.politico.com/newsletters/ 
digital-future-daily/2024/08/01/crypto-shifts-the-political-playing-field-00172308 [https://pe 
rma.cc/YTB5-GB4U]. 
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and through them state control of political economy.13  They also have 
envisioned dismantling institutions for public administration that (or so they 
claim) serve as a drag on processes of private innovation—a goal now being 
pursued more directly and aggressively in the United States via the 
Department of Government Efficiency (DOGE).14  Neither of these efforts, 
though, is exactly what it seems.  In particular, although oligarchs profess 
enthusiastic allegiance to the idea of deregulation, decentralization of power 
is not really what oligarchs want.  Tech oligarchs depend on the state for their 
personal enrichment; the continued existence of a strong and wealthy state is 
therefore essential.  Through their ventures in decentralized finance (“DeFi”) 
and government reorganization, however, they are working to reconfigure 
state institutions and the state-oligarchy relationship in ways more conducive 
to their particular interests. 

Part IV explores what the techno-futurist ideological commitments 
espoused by tech oligarchs tell us about the desired endpoints of this 
reengineering project.  The futurist ventures of technology oligarchs—which 
range from space exploration to gene editing to the quest to develop artificial 
general intelligence—advance the traditional oligarchic project of promoting 
personal advantage alongside another that is far more radical.  The latter 
project entails hollowing out a wide range of existing institutions and 
reinventing them around privately controlled, data-driven logics deployed in 
the service of a quasi-religious ideology that blends elements of 
technological determinism, manifest destiny, and hyperrationalism.  Put 
simply, technology oligarchs are working to define a human future that they 
and they alone control. 

I.  THE OLIGARCHY QUESTION 

It is useful to begin by defining terms.  Who are oligarchs, and what do 
they do?  Although it is increasingly common to see oligarchy mentioned in 
reporting and commentary on contemporary economic and political 
dysfunctions, rigorous treatments of these questions in the legal and 
law-adjacent literatures are surprisingly rare.  Here, I take as a starting point 
 

 13. See, e.g., Marc Andreessen, Why Bitcoin Matters, N.Y. TIMES (Jan. 21, 2014, at 11:54 
ET), https://archive.nytimes.com/dealbook.nytimes.com/2014/01/21/why-bitcoin-matters/ 
[https://perma.cc/7NXH-9B9R]; Julia Tourianski, The Declaration of Bitcoin’s Independence, 
BITCOIN MAG. (May 14, 2014), https://bitcoinmagazine.com/culture/declaration-bitcoins-
independence [https://perma.cc/X7CR-MCNH]. See generally Jon Baldwin, In Digital We 
Trust:  Bitcoin Discourse, Digital Currencies, and Decentralized Network Fetishism, 4 
PALGRAVE COMMC’NS 14 (2018); Brett Scott, Visions of a Techno-Leviathan:  The Politics of 
the Bitcoin Blockchain, E-INT’L RELS. (June 1, 2014), https://www.e-ir.info/2014/06/01/ 
visions-of-a-techno-leviathan-the-politics-of-the-bitcoin-blockchain [https://perma.cc/4SYV-
GZGZ]; Lana Swartz, What Was Bitcoin, and What Will It Be?:  The Techno-Economic 
Imaginaries of a New Money Technology, 32 CULTURAL STUD. 623 (2018). 
 14. See, e.g., Theodore Schleifer & Madeleine Ngo, Inside Elon Musk’s Plan for DOGE 
to Slash Government Costs, N.Y. TIMES (Jan. 23, 2025), https://www.nytimes.com/2025/01/ 
12/us/politics/elon-musk-doge-government-trump.html (on file with the Fordham Law 
Review); Makena Kelly et al., Inside Elon Musk’s ‘Digital Coup’, WIRED (Mar. 13, 2025, at 
14:49 ET), https://www.wired.com/story/elon-musk-digital-coup-doge-data-ai/ [https://per 
ma.cc/CYD3-P99L]. 
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the work of political scientist Jeffrey Winters, which links oligarchy to 
extreme material power deployed for personal gain and which supplies an 
important foundation for the project of understanding oligarchy, its 
relationship(s) to law and legal institutions, and its entanglement with 
techno-utopian ventures.15  As I will explain, it is also important to consider 
how evolving conditions of political economy have enabled new strategies 
for the accumulation and assertion of oligarchic power. 

One approach to the question of oligarchy might be to characterize it 
generally as a form of political power that has coevolved with all manner of 
other political systems and entails the accumulation of influence by wealthy 
elites.16  Prevailing forms of government have changed considerably over the 
centuries.  At different times and in different places, they have included tribal 
chiefdoms, medieval fiefdoms, city-states, monarchies, democracies, and 
authoritarian party-states.  In all those systems, however, there have been 
individuals or families who have wielded extraordinary power and influence.  
Find those individuals and families; those are the oligarchs.  Such an account, 
however, is not very precise about the kind of power that oligarchs exercise 
or its relationship to the prevailing form of government—indeed and notably, 
oligarchic power seems to have no necessary relation to any particular form 
of government.  It is worth noting, though, that this view of oligarchy 
contains an important embedded lesson about the state of anarchy that was 
so important for Nozick’s thought exercise.  It would appear that human 
societies conduce to the accumulation of political power, and anarchy is not 
an especially good description of the kinds of dysfunction that result. 

A related, well-known approach to the question of oligarchy is functional 
and tracks the accumulation of effective decisional power within institutions 
and organizations of all sorts.  Follow the power and identify those who 
exercise it; those are the oligarchs.  Something of this sort seems to be what 
was intended by the sociologist Robert Michels in his famous formulation of 
the “Iron Law of Oligarchy.”17  According to Michels, because large and 
complex organizations cannot function as direct democracies and require 
power to be delegated to small groups, all eventually develop into 
oligarchies.  In this definition, oligarchy is a term used to refer to political 
and operational control of any organization by a small circle of designated or 
self-appointed elites. 

Oligarchs, however, are not simply political elites.  To see this point, it is 
instructive to consider other accounts of the ways political elites work to 
maintain their influence and, relatedly, their cultural capital.  Political elites 

 

 15. JEFFREY A. WINTERS, OLIGARCHY (2011). 
 16. The discussion here and in the next few paragraphs generally tracks the analysis 
provided by Winters. See id. at 1–32.  For a careful account of the shifting meanings of the 
term oligarchy and its counterpart, democracy, in political theory and commentary, see David 
Singh Grewal, Oligarchy Ancient and Modern, in CAPITAL IN CLASSICAL ANTIQUITY 311 (M. 
Koedijk & N. Morley eds., 2022). 
 17. ROBERT MICHELS, POLITICAL PARTIES:  A SOCIOLOGICAL STUDY OF THE OLIGARCHICAL 

TENDENCIES OF MODERN DEMOCRACY 377–92, 401 (Eden Paul & Cedar Paul trans., 1915) 
(“Who says organization, says oligarchy.”). 
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do engage in various cooperative strategies to enable their own dominance at 
the expense of non-elites, and those behaviors are robust even across 
otherwise deep partisan divides.18  But elites also fight among themselves 
over markers of cultural capital—prestigious appointments, spots at elite 
universities, and so on—that are in limited supply.19  The latter behavior is 
hard to square with the reality of continuing, conserved political power by a 
smaller number of extremely powerful individuals. 

A third approach to oligarchy might be to emphasize economic power and 
political economy.  Prevailing modes of political economy also have changed 
considerably over the centuries.  The emergence of first industrial capitalism 
and then informational capitalism facilitated new kinds of enterprises that 
required large amounts of capital to operate at scale.  Those enterprises (some 
more than others) represent large concentrations of economic power.  Follow 
the money and identify those who control it; those are the oligarchs.20  This 
approach, which equates oligarchs with capitalists and oligarchic power with 
economic power, also is not very precise about what makes an oligarch and 
why some individuals or families come to wield a kind of power that other 
highly placed individuals do not. 

Far more useful are the definitions developed by Winters in his landmark 
analysis of oligarchy as a particular form of concentrated power based on the 
accumulation of extreme material wealth and the use of such wealth to obtain 
systemic, inescapable advantage within a political system or community.  
According to Winters, oligarchs are “actors who command and control 
massive concentrations of material resources that can be deployed to defend 
or enhance their personal wealth and exclusive social position.”21  So 
defined, oligarchs are not the same as elites; the latter is a general designation 
applicable to the powerful actors that exist in all societies, but the former can 
exist only when extreme personal wealth and extreme wealth disparity are 
possible.  Oligarchs also are not the same as capitalists; the latter “deploy 
material resources economically with important social and political effects,” 
whereas the former “deploy material resources politically with important 
economic effects.”22  Oligarchy, meanwhile, “refers to the politics of wealth 
defense by materially endowed actors.”23  Such activity differs from ordinary 
self-preferment in that it produces systemic effects that cannot be avoided.24  
These distinctions suggest that, if one wants to identify oligarchs and trace 

 

 18. See generally DANIEL MARKOVITS, THE MERITOCRACY TRAP:  HOW AMERICA’S 

FOUNDATIONAL MYTH FEEDS INEQUALITY, DISMANTLES THE MIDDLE CLASS, AND DEVOURS 

THE ELITE (2019). 
 19. See id. at 30–45. 
 20. See, e.g., FISHKIN & FORBATH, supra note 9, at 3, 8–9; Sanjukta Paul, Beyond 
Neoclassical Antitrust, BOS. REV. (June 23, 2022), https://www.bostonreview.net/forum_ 
response/beyond-neoliberal-antitrust/ (on file with the Fordham Law Review); Zephyr 
Teachout & Lina M. Khan, Market Structure and Political Law:  A Taxonomy of Power, 9 

DUKE J. CONST. L. & PUB. POL’Y 37, 37–38 (2014). 
 21. WINTERS, supra note 15, at 6. 
 22. Id. at 9 (emphasis in original). 
 23. Id. at 7. 
 24. Id. at 4. 
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the imprint of oligarchic power within a particular system of political 
economy, one should pay careful attention to the ways that powerful 
individuals assert power and to the apparent motivations and expected gains. 

Return to the observation that oligarchy seems to have no necessary 
relation to any particular form of government.  Winters concurs but observes 
that oligarchies considered across history fall into a series of regular patterns 
based on four variables, which relate to the nature of their involvement in 
coercion, the nature of their involvement in government, the extent to which 
oligarchic behavior is unified or fragmented, and the extent to which 
oligarchic wealth defense behaviors are “tamed”—i.e., constrained in at least 
some respects by the prevailing system of government.25  Different 
combinations of these characteristics yield four core types:  warlords 
(directly coercive, fragmented, and untamed); ruling oligarchies (directly 
coercive but ruling collectively through institutions); sultanistic oligarchies 
(coercive power exercised by a single individual whose continuing rule 
depends on providing wealth defense for the other oligarchs); and civil 
oligarchies (coercive power surrendered to a system of rule of law that 
provides for property and income defense).26  The core types, however, are 
not offered as rigid categories.  Rather, they define the corners of a 
conceptual map within which specific examples may be located based on the 
extent to which they manifest different combinations of the variables. 

For purposes of this Article, this approach has notable strengths.  One is 
simple descriptive power.  Examples with which readers may be familiar are 
readily located along the various gradients.  So, for example, Winters locates 
the oligarchies that flourished in Indonesia under the Suharto regime and in 
the Philippines under the regime of Ferdinand Marcos near the sultanistic 
corner of the map; the ancient Athenian oligarchy, which played an important 
role in shaping governance institutions that also provided other, more 
democratically directed protections, sits partway between the corners allotted 
to ruling and civil oligarchies.27  Attention to the interplay between oligarchy 
and institutions for property and income defense, meanwhile, explains how 
oligarchy can come to exist within a democratic political system if the 
baseline conditions—extreme personal wealth and its use to obtain systemic, 
inescapable advantage—are met.28 

Last but not least—and of urgent relevance to the contemporary situation 
in the United States—the map envisions dynamism in the relationships 
between specific groups of oligarchs and the forms and institutions of 
government.  So, for example, oligarchs still exist in contemporary Indonesia 
and the Philippines, but their wealth defense behavior is less sultanistic and 
more closely bound up with institutions that the oligarchs control 

 

 25. Id. at 36–38. 
 26. Id. at 32–38. 
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collectively.29  The more contemporary example of Russian oligarchy in the 
post-Soviet era points in the opposite direction, with initial movements along 
several of the map’s gradients followed by a decidedly sultanistic—though 
periodically uneasy—settlement under Vladimir Putin’s rule.30  And if, for 
example, a powerful group of civil oligarchs existing within a democratic 
political system were to decide that surrendering their coercive power to the 
rule of law within that system no longer served their interests, the map and 
the examples suggest various other possible directions for concerted action. 

I will return to the evolving position of oligarchs relative to the U.S. 
government in Part III.  First, though, it is worth considering the 
relationship(s) between oligarchy and political economy more carefully.  
Begin with the fact that many kinds of sociotechnical development require 
sustained cooperation and enabling institutional structures.  You cannot have 
(or at least, not for long) anarchy and have railroads, airplanes, refrigeration, 
telephones, or internet-connected computers that continue to function.  
Functioning markets also presuppose underlying, common mechanisms for 
assigning value and mediating exchanges.31  Over time, technical, social, and 
economic processes reshape each other, producing new patterns of habitual 
behavior and flow.32  Institutional structures for far-flung cooperation are 
especially pronounced within the political economy of informational 
capitalism, which revolves around networked, informational modes of 
development and production that require conformity to shared standards and 
protocols for data exchange.  Reciprocally, capabilities for networked digital 
interaction have powerfully reshaped patterns of economic, social, and 
political activity around the world.33 

These observations, in turn, suggest two important questions for 
investigation, which I take up in Part II.  First, because technological 
development is not simply an inert facilitator of economic and social 
activities—because such development is always sociotechnical—it is also 
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unlikely to function simply as an inert facilitator of wealth defense.  This 
point is particularly important where civil oligarchs are concerned.  
According to Winters, civil oligarchs rely on state institutions for property 
defense and devote their efforts principally to avoiding taxation.34  One might 
draw an analogy to conventional wisdom about the way that capitalists and 
the powerful companies that they have created work to avoid inconvenient 
regulation—except that it is now well understood that capitalists and their 
companies do far more.  They co-opt and reshape legal and governance 
institutions in the ways best suited to their own purposes, they deploy new 
information technologies systematically within regularized arrangements 
designed to aid in surplus extraction, and they channel sociotechnical 
development equally systematically in ways calculated to advance their own 
particular economic aims.35 It would be surprising if civil oligarchs did not 
follow a similar playbook.  As we will see, they have done precisely that. 

Second and relatedly, return to the puzzle with which this Article began—
the emergence of unfathomably dominant technology platform companies 
that are increasingly unaccountable and that also enable and amplify the 
exercise of increasingly unaccountable state power.  An explanation of the 
behaviors of these companies that ignores their very powerful founders 
would be incomplete, and Winters’s theory of oligarchy helps to explain why.  
But the emergence of large tech platform empires also has extended scope 
for the exercise of both governance power and oligarchic power into novel 
informational and infrastructural dimensions.  And the oligarchs who control 
large tech platform empires increasingly do not seem to be concerned only 
with preserving their own advantaged positions.  Instead, marching under the 
banner of ideologies such as singularity, longtermism, and transhumanism, 
technology oligarchs have systematically pursued a particular vision of 
technological progress that aims to advance by leaving messy humanity and 
messy humans behind.  These developments suggest that closer attention to 
technology oligarchs as a distinct group may be necessary for a fuller 
understanding of oligarchy, its modes of action, and its implications for long-
term political (and planetary) stability. 
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II.  OLIGARCHY            THE STATE 

When behaviors and strategies afforded by the political economy of 
informational capitalism are factored into the equation, Winters’s description 
of civil oligarchy turns out to be important for explaining the behavior of 
dominant tech platform companies but also incomplete in three interesting 
ways.  First, civil oligarchs do not only engage in wealth defense; they also 
engage in sociotechnical entrepreneurship to advance strategies for private 
wealth multiplication accessible only to oligarchs.  For simplicity’s sake, I 
will refer to behaviors in the latter category as “wealth offense.”  Strategies 
for wealth offense, moreover, do not seek night watchman behavior from the 
state but rather depend on the existence of complex sets of public regulatory 
activities.  Second, one such strategy has enabled the emergence of the new 
and extraordinarily powerful class of technology oligarchs—oligarchs who 
control both extreme personal wealth and infrastructures for communication 
and control—whose relationships to coercion, to one another, and to 
government are different from those of the four core types of oligarchy in 
Winters’s taxonomy.  Tech oligarchy is a hybrid mode that combines 
elements of the civil, sultanistic, and ruling oligarchy models but also differs 
from each of them.  Third, the distinctive nature of tech oligarchy helps to 
explain certain features of the evolving, contested relationship between 
powerful tech platform companies and sovereign states that have otherwise 
defied explanation. 

A.  The Rinse Cycle 

In the era of informational capitalism, civil oligarchs practice not only 
wealth defense but also rarefied forms of wealth offense.  They have 
developed elaborate structures for private wealth management that 
systematically exploit both carefully constructed tax loopholes and 
opportunities for cross-jurisdictional arbitrage.36  They have also developed 
and systematically exploited highly lucrative, market-adjacent investment 
arenas for their own exclusive use.  The impulse to seek advantage, of course, 
is as old as human societies.  What has changed is the ability to engage in 
technologically facilitated pursuit of advantage—an ability that the very 
wealthiest enjoy in some ways that others do not.  The combination of 
extreme personal wealth and access to powerful and sophisticated 
information processing capabilities has enabled a set of new and highly 
entrepreneurial investment strategies.  Both wealth defense and wealth 
offense strategies also have brought different types of oligarchs into closer 
personal alignment. 

As public securities markets have become increasingly regulated for 
transparency, the wealthiest increasingly shelter and grow their assets outside 
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or around the edges of those markets, practicing technologically enabled 
strategies of arbitrage and fragmentation that make their activities more 
difficult to see.37  These strategies, moreover, are most effective when 
practiced in complex regulatory environments.  Much as poachers might 
benefit from a game preserve with entrance and exit routes through which 
migratory wild game predictably travels, the rules and institutions established 
for ordinary people constitute the playing field for oligarchic wealth 
extraction.  Technologically facilitated strategies for wealth offense are also 
dynamic and interrelated.  Together they constitute a rinse cycle in which 
surplus is systematically and repeatedly wrung out of the regulated markets 
around which they operate. 

Consider three examples, which together account for over $2 trillion in 
invested assets, equivalent to approximately one-tenth of total U.S. annual 
gross domestic product.  The first major component of the rinse cycle, 
totaling over $1.5 trillion, is hedge fund investment.38  Generally speaking, 
a hedge fund is an investment vehicle managed using strategies that, in 
combination, hedge overall asset value—for example, by using options or 
combining long positions and short sales.39  Some such activities are 
institutional; examples include bank-owned portfolios of currency swaps or 
credit default swaps.  The universe of private hedge funds, however, is 
extensive and comparatively lightly regulated.40  Its participants pursue 
aggressive investment strategies while using sophisticated hedging 
techniques to offset their increased risk exposure. 

A second major component of the rinse cycle, totaling approximately 
$200 billion to $250 billion in the United States and another $100 billion to 
$200 billion worldwide, is the tech startup investment pipeline.41  The 
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widespread popular perception of “venture capital” as a freewheeling and 
largely unstructured activity, intended to identify promising young 
innovators and help them launch their creations on public stock markets, is 
increasingly inaccurate.  The startup investment pipeline is highly structured, 
comprising a set of regularized institutional processes that include qualifying 
for access to successive rounds of financing and substantial assistance in 
developing business models and regularized management structures.42  
Developing business models for soundness and sustainability over the long 
run is not necessarily a priority.  Instead, following what has become known 
as the “blitzscaling” playbook, many startup business plans seek rapid, 
exponential growth rates designed to preempt competition.43  Many of the 
most successful ventures will never enter public capital markets at all.  
Instead, they will be acquired by existing companies, particularly the largest 
tech firms.44  Those that do go public, however, are often structured to 
produce prearranged, high payoffs to venture investors to the extent that 
subsequent market performance permits them to cash out.45  Their governing 
documents may also reserve ongoing control to founding innovators and/or 
venture investors, a topic to which I return in Part II.B below.  Meanwhile, 
the profits from successful venture capital investments are frequently 
recycled into new startup ventures.46 

The third major component of the rinse cycle, totaling over $450 billion, 
is private equity investment generally (excluding venture capital).47  
Generally speaking, the private equity model entails buying existing firms, 
reorganizing them, and injecting them (whole or in pieces) back into the 
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market, at which point the investors earn a prearranged cut of the profits.48  
As originally pioneered in the 1980s, private equity investment targeted 
publicly traded companies that were posting low profit margins.49  Today’s 
private equity investors, however, are also gobbling up and consolidating an 
increasingly wide swath of privately owned small businesses—medical 
practices, real estate rental companies, and so on.50  Many of the target 
firms—especially those involved in providing medical services or furnishing 
housing—operate within regulatory frameworks intended to provide some 
protections to, for example, patients or tenants.  Such protections still 
technically apply, but the reorganizations typically make them much more 
difficult to access.  Medical patients interact with impersonal call centers, 
third-party electronic health record providers, and third-party payment 
providers, while residential and business tenants interact with their landlords 
via dashboards and sometimes biometric systems for authenticating access to 
leased premises.51  The results parallel those described by Duncan Kennedy 
decades ago in his perceptive analysis of residential rent control regulation 
as an enabling framework for landlords seeking to milk buildings of every 
feasible drop of revenue.52  Networked, data-driven technologies, however, 
vastly increase the scope for such milking by enabling systematic unbundling 
and intermediation of different functions. 

If the players in these specialized investment ecosystems were ordinary 
market participants pursuing other ventures on the side, these might be 
ordinary stories about the development of new investment arenas, perhaps 
warranting new types of regulation to protect investors.  Initial public 
regulatory efforts targeting these sectors have treated them precisely that 
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way, emphasizing disclosure to potential investors but little else.53  But the 
investors in hedge funds, venture capital, and private equity are a rarefied 
group.  Activity in all three areas is overwhelmingly concentrated in a 
handful of behemoth private investment firms structured as limited 
partnerships and controlled by a small number of extremely wealthy 
individuals.54  Becoming an investor requires a very substantial buy-in, and 
cashing out profits often does not seem to be the point.  To be sure, some 
such investors have more public-spirited motivations—in recent decades, 
public institutional investors such as state pension funds have invested 
significantly in all three areas—and at least some venture capitalists and 
lawyers care deeply about both fostering productive innovation and installing 
responsible management.55  But many participants in the rinse cycle and in 
the venture ecosystem are practicing wealth accumulation, pure and simple. 

Meanwhile, the component strategies of the rinse cycle have brought 
oligarchs from different parts of Winters’s conceptual map into closer contact 
and, perhaps, closer interest alignment with each other.  In particular, the 
relatively unregulated U.S. venture capital arena has become a magnet for 
global investors ranging from very wealthy individuals to Middle Eastern 
sovereign wealth funds.56  As the economic sociologist Brooke Harrington 
has documented, the networked, global wealth management industry also 
serves oligarchs (largely) without regard to their nationality or other 
classification.57  The globalization of oligarchic wealth defense and offense, 
in turn, may alter the perception of common interest that has tended to tie 
civil and ruling oligarchs, in particular, to their societies and governance 
institutions.  At least arguably, these developments are constituting a global 
class of apex predators whose perceptions of greater commonality with one 
another are increasingly strong.  The question of perceived common interest 
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is particularly important where tech oligarchy is concerned, and I return to it 
in Part IV.  First, however, I explore tech oligarchy’s origins and signal 
characteristics. 

B.  L’infrastructure, C’est Moi 

Like capitalists but to very different effect, oligarchs engage in 
institutional entrepreneurship to adapt governance structures for their own 
purposes.  The venture capital sector has emerged as a focal point for such 
activity.  One result is that, even as some companies emerging from the 
venture pipeline have become publicly traded, they have remained under the 
effective control of their founders.  Those companies include most of today’s 
dominant U.S.-based global tech platform firms.  The astonishing power that 
those companies have amassed and that their leaders now wield—not just as 
capitalists but also, and more fundamentally, as oligarchs—necessitates some 
rethinking of Winters’s taxonomy of core oligarchic types.  In important 
ways, those individuals, whom I will call technology oligarchs, do not behave 
like civil oligarchs at all. 

Consider a group of technology companies that have become household 
names:  Google (and its parent holding company Alphabet Inc.).  Amazon.  
Facebook (and its parent holding company Meta, also owner of Instagram 
and WhatsApp).  Oracle.  Apple.  Microsoft (now part-owner of OpenAI).  X 
Corp. (formerly Twitter) and SpaceX.  Palantir.  One especially notable 
characteristic of these companies is that—to an extent decidedly not true of 
leading firms in other fields—their founders and chief executive officers 
(CEOs) are household names as well:  Sergey Brin, Larry Page, and Sundar 
Pichai, the cofounders and the current CEO of Google and Alphabet.  Jeff 
Bezos of Amazon.  Mark Zuckerberg of Facebook and Meta.  Larry Ellison 
of Oracle.  The late Steve Jobs and Tim Cook, the founder and the current 
CEO of Apple.  Bill Gates, the late Paul Allen, and Satya Nadella, the 
cofounders and the current CEO of Microsoft.  Sam Altman, a cofounder and 
the current CEO of OpenAI.  Elon Musk, the current owner of X and founder 
of electronic vehicle pioneer Tesla, satellite company Starlink, AI company 
xAI, and commercial space pioneer SpaceX.  Peter Thiel of Palantir. 

With two notable exceptions, the firms listed above are alike in another 
very important way.  They have used increasingly sophisticated corporate 
governance strategies to reserve ongoing control to their “founding 
innovators.”  Initially, some tech startups simply structured their initial public 
offerings (IPOs) to give their founders majority ownership.  Microsoft and 
Oracle fell into this category (one of the exceptions, Apple, whose founders 
had already diluted their ownership stakes during rounds of pre-IPO 
fundraising, did not).58  Some newer platform startups, notably including 
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Amazon, also have elected this approach.59  When Musk acquired 
then-Twitter, he inherited a single-class ownership structure (in which he 
become the majority owner), but he has subsequently diluted minority 
investors’ power via a stock-for-stock merger with xAI, in which his majority 
ownership stake is even larger.60 

In recent decades, however, many tech IPOs have used a dual-class stock 
ownership structure that has allowed their founders to retain more than 
50 percent voting control of the publicly traded entity even while owning a 
smaller fraction of the firm’s overall equity.  Originally developed by 
corporate lawyers as a transitional strategy for closely held firms operating 
in specialized industries (such as publishing) and wishing to access the 
resources of capital markets, the two-tier structure was repurposed in the 
1980s as a defense strategy against hostile takeover bids by private 
equity-funded outsiders and then again around the turn of the twenty-first 
century as a way to enable continuing control of tech startups by founding 
innovators and (in some cases) venture investors.61  Today it operates 
principally as a legal strategy for converting the fruits of premarket startup 
activities into durable personal control of publicly traded entities operating 
in high technology fields.62  It is an effective strategy; firms such as Google, 
Facebook, and Palantir have remained securely in their founders’ pockets.63  
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Econ. Rsch., Working Paper No. 23-21, 2023), https://papers.ssrn.com/sol3/papers.cfm?abs 
tract_id=4436331 [https://perma.cc/FUY2-7F7M]; Dhruv Aggarwal, Ofer Eldar, Yael V. 
Hochberg & Lubomir P. Litov, The Rise of Dual-Class Stock IPOs (J. Fin. Econ., Eur. Corp. 
Governance Inst.—Finance Working Paper No. 806/2021, 2022), https://dx.doi.org/10.2139/ 
ssrn.3690670 [https://perma.cc/RJZ9-MUGZ]. 
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SpaceX, which remains privately owned, has a dual-tier structure for investor 
buy-in that similarly permits Musk to retain effective control.64  The other 
exception, OpenAI, is controlled by an independent board, but questions 
remain about whether its increasingly complex structure represents a 
transition to some other ownership structure and about the extent of Altman’s 
financial interest.65  More recently still, two dominant tech platform firms 
(Google and Facebook) have restructured using the holding company—
which first rose to prominence as a monopolization device in the United 
States during the Gilded Age—as a device for owning controlling interests 
in multiple, interrelated operations.  Those tech platform holding companies 
(Alphabet and Meta) also employ the dual-class ownership structure.66 

To be clear, dual-class ownership is not a hard-and-fast recipe for global 
dominance; many high technology ventures fail, and as just noted, some of 
today’s dominant firms have different ownership structures.  Effective 
current control of a giant tech platform company also is not a hard-and-fast 
requirement for membership in the technology oligarchs’ club.  By most 
accounts, that club also includes former tech entrepreneur Marc Andreessen, 
who founded and sold three highly successful internet search startups in the 
early years of the digital era and now wields dominant power within the 
venture capital ecosystem.67 

For high tech ventures that succeed, however, and especially for the 
dominant tech platform firms, the dual-class ownership structure has thrown 
a wrench into conventional understandings of corporate governance.  The 
traditional bargain—increased scale in exchange for increased 
accountability—no longer holds.  Dominant tech platform companies seem 
to make more than the usual number of questionable decisions, engaging in 
some behaviors that any competent counsel would flag as clearly illegal and 
others that are, to put it politely, inexplicable from a business standpoint.68  
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When the companies in question are publicly traded, the public securities 
markets do not always punish them in the ways one otherwise might expect, 
and shareholders remain largely passive.  Commentators have flagged the 
unaccountability of much tech firm decision-making and puzzled over the 
durability of the arrangements that facilitate it.69 

A partial explanation for the governance dilemma, to which I will return 
in Part II.C below, is that due to the dual-class ownership structure and the 
control it reserves to founders and funders, corporate choices are personal 
choices.  Second-tier shareholders recognize their own powerlessness but are 
generally content with the profits that they accrue.  Venture investors, who 
might have power to change the rules for new startups, see little to complain 
about—and, as noted above, the venture investors in question are often the 
very same individuals who benefit from the current arrangements. 

These developments on the corporate governance front have coincided 
with and helped to propel a seismic sociotechnical shift.  The architectures 
and services provided by dominant tech platform firms have become 
essential infrastructures for an increasingly wide variety of computing, 
communication, and control-based functions that now underlie and infuse 
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every conceivable domain of human and social activity.  Infrastructures, as 
the name suggests, “do not simply facilitate individual and social activities 
but also shape them by virtue of the affordances and constraints that they 
incorporate and continually reinscribe.”70  As one influential group of 
scholars has put it, infrastructures “articulate social relations to make a 
variety of social, institutional, and material things (im)possible.”71  The 
architectures and services provided by the dominant tech platform firms 
perform this articulation on a global scale. 

The men who wield controlling interests in the dominant tech platform 
companies are not simply titans of industry; they are, in every way that 
counts, oligarchs—and they are oligarchs who wield unprecedented power 
over the conditions of economic, social, and political interaction.  They 
increasingly top lists of the wealthiest people in the world, and their wealth 
is, in Winters’s words, “unusually resistant to dispersion.”72  Unlike the 
Gilded Age tycoons to whom they are frequently compared, they wield a type 
of power that is multidimensional, combining de facto control of 
programmable infrastructures for computing, communication, and control 
with highly granular, continually replenished data about the economic, 
social, and political activities that rely on those infrastructures.  They provide 
enterprise software and cloud storage for government agencies, multinational 
companies, educational institutions, media entities, and civil society 
organizations.  They shape flows of goods, services, information, and public 
discourse.  They can tank economies, sway elections, and sow chaos.  The 
scope of their power over ongoing technological development is equally 
profound.  Both personally and via their corporate alter egos, technology 
oligarchs play increasingly dominant roles in the venture capital system, 
acquiring startups in areas they view as promising before they can become 
(or be acquired by) competitors.73  Last but not least, and also unlike the 
Gilded Age tycoons, technology oligarchs’ power over the conditions of 
economic, social, and political interaction extends across the globe, 
producing consequences that are impossible for their millions or sometimes 
billions of users to avoid.74 

Returning to Winters’s taxonomy of oligarchic modes, technology 
oligarchs present something of a puzzle.  They remain, in some ways, civil 
oligarchs:  they convene board meetings, file corporate disclosures, file flight 
plans for their personal jets, and so on.  They pay taxes, after a fashion.  They 
do not maintain standing personal armies.75  But the scaled-up, data-driven 
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infrastructures that the dual-class ownership device has enabled them to 
construct and control are, in another important sense, personal sultanates of 
their founding innovators.  On important questions of strategy, the dominant 
tech platform firms act as their founding innovators decree.  Yet technology 
oligarchs (or most of them, at any rate) also seem a bit more concerned with 
rules and institutions than the prototypical petty despot.  To take two 
examples, they have acquiesced in the creation of elaborate operations for 
content moderation and participate in several high-profile, joint efforts to 
remove certain, especially troubling kinds of content.76  Under other 
circumstances, this might signal a shift toward the ruling oligarchy mindset 
that Winters situates in opposition to sultanistic control; unlike sultans, ruling 
oligarchs are, after their own fashion, deeply concerned with institutions and 
accountable governance.77  Nor would such characterization rule out 
occasional hostilities; ruling oligarchs have also been known to kneecap one 
another from time to time.78  As many capable critics have documented, 
however, and as the next section will discuss, tech oligarchs’ concern for 
public accountability stretches only so far. 

Technology oligarchs, in short, seem to be enacting hybrid modes of 
oligarchic wealth defense and offense that blend elements of three of 
Winters’s four categories.  They do so, moreover, on a global playing field.  
As we will see next, this helps to explain why the relationships between 
technology platform companies and sovereign states are increasingly fraught 
and contested. 

C.  Impunity and Its Discontents 

As many observers have remarked, the dominant tech platform companies 
have unusual and highly fraught relationships with states.  Giant 
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multinational companies are not new, but tech platform companies conduct 
themselves with an outsized sense of entitlement, skirting the reach of many 
laws and regulations and simply flouting others.  In part, these firms’ de facto 
impunity results from the fact that they wield new kinds of informational and 
infrastructural power that present novel regulatory challenges.  States are also 
unusually dependent on the services that tech platform companies supply—
including not only capabilities for pervasive surveillance but also more 
mundane kinds of operational support—and such dependence sets the stage 
for behind-the-scenes bargaining and enforcement forbearance.  Those 
explanations, though, take us only so far.  In previous eras, regulatory 
countermovements following periods of economic transformation have 
eventually produced corporate acquiescence, more or less, to new legal 
realities.79  The account of tech oligarchy developed above helps 
considerably to fill the gap. 

The challenges confronting global tech platform companies are in some 
senses unique.  Operating simultaneously within many different political 
economies and political systems, such companies routinely find themselves 
subject to competing and irreconcilable sovereign demands.80  One might 
argue, then, that they are simply doing their best.  Some commentators take 
this position.  In particular, those who view global tech platform companies 
as free speech actors first and foremost and/or who view the open internet as 
a normative good that outweighs all other goals one might hope to achieve 
via regulation of technology companies argue that the companies are right to 
resist regulatory demands that would entail (more) embedded censorship, 
surveillance, and/or internet balkanization.81 

Dominant tech platform companies, however, are also uniquely positioned 
to comply with regulatory demands even when those demands are 
burdensome or when they require different approaches in different 
jurisdictions.  To name just a few such demands, copyright takedowns, 
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removals of unlawful content, data protection compliance operations, and 
data production in response to law enforcement and national security requests 
each necessitate complex, costly internal bureaucracies.82  Dominant tech 
platform firms, however, command access to vast pools of talent, vast stores 
of compute, and vast cash reserves.  One might reasonably conclude, as many 
other commentators do, that with great power comes great responsibility.83 

What is striking, then, is not simply the fact that tech platform companies 
often choose, instead, to violate national laws but rather the way they go 
about violating them.  Both the companies and their leaders practice routine 
and flamboyant defiance.  The attitude is encapsulated in slogans that have 
become both Silicon Valley mantras and more widely celebrated cultural 
touchstones:  “Move fast and break things.”  “Ask forgiveness, not 
permission.”  It encompasses everything from performative, neutered 
compliance operations to deliberate defiance of enforcement orders issued 
by regulators and courts to the systematic pursuit of so-called “reg-neg” 
strategies designed to undermine the state’s ability to exercise oversight 
authority over particular activities and industries.84 

Such behaviors are easier to explain (though not to justify) if one pays 
attention to all the ways in which tech platform company leaders are not like 
ordinary corporate leaders.  Recall that, for many practical purposes, dealing 
with tech platform companies amounts to dealing with their founding and/or 
currently controlling oligarchs.  In particular, because of the way the 
dual-class governance structure intersects with other longstanding doctrines 
relating to the accountability of (ordinary) corporate leaders, legal constraints 
on the choices of technology oligarchs who control such firms are few and 
far between.  The dual-class structure mostly insulates them against 
shareholder calls for their removal and renders them correspondingly 
impervious to oversight by their boards of directors.  Meanwhile, in the 
United States, corporate officers generally are not personally accountable for 
torts and civil regulatory violations committed by their companies.  Fines for 
the companies do not routinely translate into personal liability for corporate 
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officers, and officers rarely incur other restrictions or obligations.85  A 
doctrine allowing criminal prosecution of senior corporate officers for 
systemic corporate malfeasance has rarely been applied in digital technology 
contexts.86  This arrangement of obligations and immunities may or may not 
make sense generally, but it was instituted when giant tech platform firms 
with dual-class governance structures did not exist.  Tech platform 
companies also benefit from another kind of exceptionalism:  broad statutory 
immunity from liability for harms caused by information provided by users 
of their services, which renders them mostly impervious to private claims for 
damages.87 

On the increasingly frequent occasions when they are thrust involuntarily 
into the spotlight and called to account by governments in Europe and (until 
recently) in the United States for the misdeeds of their corporate alter egos, 
tech platform company CEOs also do not behave like ordinary corporate 
leaders.  Invited to summits at the White House or in Brussels, they have 
accepted but also maintained strategic distance, taking care to position their 
enterprises as separate and coequal sovereigns.88  When called before 
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Congress to answer for perceived ethical violations or to opine on possible 
responses to technology-generated risks and harms, tech oligarchs have 
postured and deflected.89  When informed that regulation is imminent and 
cannot be avoided, they have resorted to mass messaging in an attempt to 
stoke populist anger.90  When confronted with inconvenient facts or with 
opinions they dislike, they have used their power over the conditions of 
networked communication to suppress them.91 
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In short, technology oligarchs behave more like authoritarian dictators 
than traditional titans of industry; they make clear that they do not consider 
themselves to be either role models bound by a shared understanding of the 
responsibility that comes with privilege or fellow citizens bound by a shared 
social compact.  This point may seem obvious or trifling, but it is enormously 
important.  Whereas powerful capitalists historically have been readier to 
acquiesce in legislated course corrections at important junctures, accurately 
pegging such corrections as essential to the continued stability of a common 
enterprise, oligarchs are more volatile.92  Winters links oligarchy to armed 
violence in countries such as Brazil and Chile that have made direct efforts 
to dismantle oligarchic power.93  Technology oligarchs have seemed far less 
likely to resort directly to armed violence for a host of reasons, the most 
important of which may simply be that they are nerds whose weapons of 
choice are words, ideas, and executable code.94  They have not, however, 
hesitated to use all of the weapons at their disposal when resisting state 
demands.  And those weapons—which include the power to direct flows of 
information, ideas, goods, and people—have proved powerful indeed. 

Technology oligarchs also differ from ordinary corporate leaders in a third 
way that is important for our story:  they fancy themselves misunderstood 
idealists, devoted to improving the human condition via the inevitable 
forward march of technological progress.  At least some additionally view 
themselves as humanitarians in a narrower and more specific sense.  A 
philosophical movement known as Effective Altruism (EA), which 
commands widespread adherence in Silicon Valley, advocates allocating 
resources in ways impartially calculated to achieve the greatest level of 
long-term, positive impact.95  According to this way of thinking, funds 
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donated in smaller amounts to ameliorate current ills (such as, for example, 
homelessness or food insecurity) or given directly to those burdened by such 
ills are largely wasted.  And amassing great wealth is a necessary first step to 
achieving great and long-lasting social change.96  This way of thinking about 
social ills and their possible cures effectively routes around many presentist 
concerns sounding in equity, distributive justice, or ordinary, unsophisticated 
empathy.  It sanctions starkly unequal distribution of material resources—a 
precondition for oligarchy—as a precondition to achieving long-term human 
betterment.  In its most extreme version, known as longtermism, it places a 
heavy thumb on the scale in favor of unproven social reengineering schemes, 
investing them with moral certainty.97  For longtermism’s true believers, 
business models encoding such schemes represent far more than the mere 
potential for jaw-dropping profit; they also represent a path toward 
enlightenment that mediocre, benighted politicians, anal-retentive regulators, 
and endlessly yapping social justice activists are incapable of understanding. 

This ideological overlay helps to explain why, as state regulatory demands 
have manifested in various entirely predictable ways, technology oligarchs 
have seemed to feel more and more misunderstood and persecuted.  From 
within the bubble that has come to surround Silicon Valley thinking about 
how to identify, finance, develop, and commercialize promising new 
technologies, regulatory goals and tools that seem unremarkable to lawyers 
and policymakers look different.  Proposals to unwind the dominance of big 
tech (grounded in a tradition of antimonopoly regulation extending back 
more than a century), to restrict the processing of personal data (grounded in 
decades-long traditions of data protection and protection for fundamental 
human rights), and to conduct precautionary regulation of artificial 
intelligence (informed by decades-long traditions of precautionary regulation 
in environmental and food and drug law) are existential threats to a brightly 
beckoning, data-driven future. 

And here is where it begins to matter that technology oligarchs have 
unprecedented control over both the conditions of economic and social 
interaction and the terms of ongoing digital innovation.  The question 
whether technology might enable them to dispense with the state and/or with 
some of its traditional functions is not just a subject of idle curiosity but rather 
a matter for active experimentation.  The close relationship between tech 
platform company leaders and the second administration of President Donald 
Trump has turbo-charged that process, signaling both a new phase of the 
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evolving state-platform relationship and a new mode (in the United States, at 
least) of oligarchic self-preferment. 

III.  BREAKING UP IS HARD TO DO 

We have seen that technology oligarchs are extraordinarily powerful, 
committed to an extreme techno-futurist ideology, and increasingly 
disenchanted with the state and its demands.  It is therefore unsurprising that 
they frame deregulation as an urgent moral imperative.  It is equally 
unsurprising that, concurrently, they work to achieve regulatory capture, 
including continued entrenchment of the forms of regulatory exceptionalism 
from which they already benefit.  None of this, moreover, distinguishes 
technology oligarchs from garden-variety capitalists, who long ago learned 
to talk the talk of deregulation while walking the walk of capture and 
incumbent self-preferment. 

But the capture strategies of technology oligarchs and capitalists differ in 
two important ways.  The first follows straightforwardly from the wealth 
defense and wealth offense imperatives that Parts I and II described.  For 
technology oligarchs (as for all oligarchs), the highest and best function of 
the state is to ensure their continued personal enrichment.  As a general 
matter, then, technology oligarchs are relatively more interested in 
facilitating unencumbered flows of revenue and relatively less interested in 
working with regulators to reach stable settlements involving more direct 
oversight of their activities (even when those settlements might involve the 
sorts of nonrevenue advantages that incumbents in regulated industries 
regularly receive).  This orientation, though, creates a paradox.  When the 
state itself is an important source of revenue, as it is for technology oligarchs, 
the state is both hateful and necessary. 

The second way in which technology oligarchs’ capture strategies differ 
from those of capitalists is ultimately far more significant and concerns tech 
oligarchs’ increasingly profound disenchantment with the terms of the civil 
oligarchy bargain—which, as Part I explained, entails the surrender of 
coercive power to a system of rule of law that provides for property and 
income defense.  Changing that bargain requires more than simple regulatory 
capture.  It requires changing the structure of the oligarch-state relationship.  
As we will see in this Part, tech oligarchs are working to do exactly that.  In 
the domain of finance, they are working to attenuate state control while 
asserting their own centrality within newly “decentralized” processes of 
investment and exchange.  In the domain of public administration, they are 
working to appropriate for themselves the authority to determine how the 
state’s resources and operations will be directed. 

A.  The Night Watchman State in the Age 
of Computational Verification 

The evolving story of oligarchic capture and reconfiguration of finance 
begins with protocols for decentralized cryptocurrencies and culminates in 
the emergence of new, oligarchically controlled structures for “decentralized 
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finance.”  At a high level of abstraction, the thinking informing DeFi ventures 
is libertarian.  Recall the Nozickian dream of the night watchman state 
described above—and recall that, according to the moral creed of 
libertarianism, the night watchman state is a second-best solution to be 
tolerated grudgingly and only to the extent it affords the broadest possible 
scope to pursue individual and/or mutually determined aims.  What if new 
technologies could be harnessed to eliminate state control of political 
economy altogether?  For more than a decade, a powerful constellation of 
venture funders and venture-backed entrepreneurs has identified the state’s 
monopoly over exchange value—or “fiat currency”—as the cornerstone of 
its invidious power.  They have touted blockchain-based cryptocurrency 
systems for decentralized economic exchange as viable and morally 
necessary alternatives.  In their telling, only shared computing protocols and 
agreement expressed through initial buy-in are required to reinvent 
foundational, centuries-old infrastructures for economic exchange in ways 
that serve the people directly.  Reality has been messier.  Governance 
institutions have proved more essential than parties to the new arrangements 
had understood, and centralized control points have proved more difficult to 
eliminate than they had imagined.  Technology oligarchs, meanwhile, have 
been quick to grasp the advantages that centralization (of certain functions 
and features) creates for the well-resourced.  Gradually and inevitably, crypto 
has morphed into its more platformized cousin, DeFi.  And oligarchs have 
been there every step of the way. 

Cryptocurrencies share certain essential features but vary in other details.  
The original cryptocurrency protocol, known as Bitcoin, is a peer-to-peer 
system for securely generating and authenticating cryptographic tokens and 
recording them in a tamper-proof, publicly accessible ledger called the 
blockchain.  Within the Bitcoin network, new tokens are validated based on 
their claimants’ successful execution of increasingly complex calculations; 
this protocol is known as “proof of work.”98  Some cryptocurrencies, such as 
Ethereum, use different validation protocols that are designed to use less 
compute and therefore less energy.  Ethereum’s protocol, known as “proof 
of stake,” assigns validation privileges to nodes that have already 
accumulated significant currency and are willing to stake it as collateral.99  
Most cryptocurrencies fluctuate freely in value, but a few, called 
“stablecoins,” are pegged to the dollar in an attempt to minimize pricing 
volatility; the best-known example, Tether, is often used as a starting point 
for conversions into more esoteric cryptocurrencies.100  Some cryptocurrency 
systems cap the overall supply of tokens (Bitcoin) or the rate at which new 
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tokens can be issued (Ethereum), whereas other systems do not.101  As of 
June 2025, the total value held in cryptocurrencies is estimated at over 
$3 trillion.102 

In mainstream media reporting, cryptocurrencies are sometimes described 
as anonymous and untraceable, but the reality is slightly more complicated.  
Here again, it is instructive to begin with Bitcoin.  Bitcoin tokens are 
pseudonymous; there is no central repository of information linking tokens 
directly to named accountholders.  Each new token is, however, associated 
with the public cryptographic key of the party that generated it, and when it 
is transferred, it becomes associated with the purchaser’s public key.  Other 
information known about the public key and its holder or other details of a 
particular transaction may reveal the identity of either party.103  Those 
wanting to keep their Bitcoin dealings anonymous can use mechanisms 
known as mixers or tumblers that obfuscate the details of particular 
transactions.104  In theory, most cryptocurrencies work similarly.  As we will 
see, however, implementation of cryptocurrency offerings within 
platformized DeFi environments—a key strategy for venture-backed profit 
extraction—can have implications for traceability and identifiability. 

Many have chronicled the boom-and-bust dynamics of crypto markets and, 
especially, the chaos that ensued following the crypto crash of 2022.105  
Lured by promises of emancipation from big finance and seduced by 
numbers that appeared only to go up, investors at every level (including quite 
a few from big finance itself) made and lost millions in imaginary money.  
For some investors—rinse cycle participants able to absorb the hits—the end 
of a crypto bubble signaled a course correction (to which I will return below).  
For others—public pension funds seeking to outrun predictions of their own 
eventual bankruptcy and, later to the party, ordinary individuals seeking a 
way out of economic precarity—the economic losses were real and the 
consequences tragic.106  The combination of extreme profits, magical 
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thinking by would-be investors, and the ability to achieve complete or near 
untraceability of assets and ownership proved a magnet for abuses ranging 
from garden-variety scams to elaborate Ponzi schemes to systematic money 
laundering by organized criminal and state enterprises.107  On the supply end, 
cryptocurrency mining operations ranged globally in search of cheap sources 
of energy and compute, hacking into servers and destabilizing local energy 
grids.108 

Among legal commentators, one story commonly told about crypto’s rise, 
fall, and reinvention emphasizes the inevitable reintroduction of governance 
institutions.  As a practical matter, cryptocurrency schemes turn out to require 
trust in multiple, distinct senses.  First, as the legal scholar Kevin Werbach 
was quick to recognize, the ongoing operation of any cryptocurrency system 
requires governance of shared protocols according to mutually agreed 
standards.109  This is not inconsistent with the modified Nozickian account 
of how utopia can involve mutual cooperation.  In practice, however, 
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standards arrangements for cryptocurrencies came to exemplify Michels’s 
famous “iron law” (which, as noted in Part I, is not really a definition of 
oligarchy)—they became fulcrum points for the accumulation and assertion 
of power by small cadres of already-powerful insiders.110  Second, as 
cryptocurrency schemes designed for the technorati migrated into the 
mainstream consciousness, they encountered lower levels of technological 
literacy and correspondingly different expectations. Ordinary people are not 
interested in mastering the technical arcana of cryptocurrency mining.  They 
are interested in buying and trading cryptocurrencies, and those activities 
require various kinds of trustworthy intermediation—secure wallets for 
storing tokens and/or passwords, exchanges that support trading via 
reasonably intuitive dashboards, behind-the-scenes settlement 
infrastructures, protocols for linking crypto exchange accounts to other 
accounts that permit investment and/or withdrawal of funds, and so on.  As 
cryptocurrencies migrated into the mainstream, the unsurprising result was a 
proliferation of intermediaries designed to provide these functions, each of 
which in turn represented a degree of reintroduced centralization and, 
therefore, a point for reattaching governance authority. 

A second, complementary story emphasizes the inevitable (though 
contested) reassertion of legal authority more specifically.  As crypto-based 
scams and money laundering schemes have attracted the systematic attention 
of consumer protection and law enforcement authorities worldwide, crypto’s 
new governance institutions and recentralization points have enabled 
reattachment of existing legal and regulatory frameworks.  In the United 
States and Europe, securities regulators have insisted that many types of 
cryptographic tokens are, functionally, securities—investments whose value 
may rise or fall like any other.111  Financial regulators around the world have 
insisted that operators of cryptocurrency exchanges comply with the “Know 
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Your Customer” requirements that apply to banks.112  Prosecutors have 
charged and convicted crypto scammers under existing anti-fraud statutes.113  
Researchers and investigators have discovered new methods of analyzing 
transaction patterns to identify and trace the activities of criminal 
enterprises.114  At the other extreme, the Chinese party-state has attempted 
to ban Bitcoin mining altogether.115  Central bankers and bank regulators 
have begun working to develop secure central bank digital currencies that 
might, someday, underpin an updated, all-digital global financial system.116  
The state is down, but not out. 

Intertwined with both of these stories, though, has been the continuing 
growth and entrenchment of oligarchic power.  One might have various 
views about the desirability of mass migration to an alternative common 
currency.  Many (though not all) technology oligarchs profess personal 
allegiance to the libertarian ideals that cryptocurrencies are thought to 
further.  For oligarchs, however, the wealth defense and offense imperatives 
are overriding constraints.  Oligarchs could realize direct profits from 
cryptocurrency schemes (as investments) only if they could get ordinary 
people—lots of them—to buy in.  This meant that it was not enough for 
experimental cryptocurrencies to undergo what technology theorists Kean 
Birch and Fabian Muniesa call assetization, gradually becoming subject to 
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logics of durable investment and sustainable return.117  They needed to 
achieve rapid, widespread desirability capable of fueling boom-and-bust 
cycles from which coin issuers and their earliest investors could reap massive 
profits.  At the same time, for crypto-based wealth offense strategies to work, 
cryptocurrencies needed to remain linked closely enough to the dollar to 
remain measurably valuable over the near term.118  And oligarchs could 
realize indirect profits from cryptocurrency schemes (via new, venture-
funded instrumentalities) only if intermediation points could be developed 
and controlled.  This made fully decentralized arrangements unattractive and 
platformized DeFi applications designed for various forms of rent extraction 
correspondingly more appealing. 

For all these reasons, cryptocurrency ventures do double duty as 
experiments in the cultural production of mass movements, and crypto stories 
are never simply libertarian.  Instead, they embody the uneasy blend of 
liberation ideology and dedication to material enrichment that is enshrined in 
the ideology of EA and that has become a hallmark of tech oligarchy more 
specifically.  To institutional investors, DeFi evangelists armed with venture 
funding promise both riches and an opportunity to participate in scaled-up 
fundraising for human and social betterment.119  To retail investors, they 
offer a new, wired version of the social compact that is both populist and 
exclusive, yoked to an ideology about the necessary preconditions of 
authenticity that has deep suspicion of state and elite authority at its core.120  
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To sovereign states across the Global South, they invoke themes of financial 
inclusion and anticolonialism, promising sovereign disentanglement from 
control by global financial institutions such as the World Bank and the 
International Monetary Fund.121  Buried in the fine print, however, has been 
the fact that these initiatives remain fundamentally profit-making ventures, 
featuring the opacity and lack of external accountability that have become 
the hallmarks of venture-funded projects more generally.122  Dreams of 
crypto-based, hard-coded decentralization have also become magnets for 
extremists of all sorts, who envision buying crypto as a prelude to the state’s 
destruction and reinvention in the image of a preferred racial or religious 
elect.123 

At the same time, decentralization rhetoric has masked the gradual, 
inexorable development and entrenchment of venture-backed, platformized 
DeFi services.  Wallets, exchanges, lending pools, payment gateways, and 
the like are centralized in certain respects, remain bound to the ostensibly 
detested fiat currencies, and insert oligarchic control at the point of profit 
extraction.124  As of this writing, passage of legislation that would authorize 
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nonbank entities—including, notably, the dominant tech platform firms—to 
issue dollar-tethered stablecoins appears imminent.125  Another especially 
high profile venture, the attempt by OpenAI founder Sam Altman to start a 
global “Worldcoin” authenticated by retinal scans of each participating user, 
also proposes to fuse DeFi with universal biometric surveillance.  Altman has 
been less than forthcoming about the other uses envisioned for such data.126  
Last but hardly least, mining, recording, storing, and exchanging 
cryptocurrencies also requires access to large quantities of compute, a 
resource that promises to grow increasingly costly and that dominant tech 
platform firms increasingly control.127 

Emerging from the chaos and realignment is a continuing role for the state 
that is different from the one promised to retail investors, developing nations, 
and ethnonationalist ideologues but quite familiar in terms of its relationship 
to oligarchy generally and tech oligarchy more specifically.  Like the various 
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components of the rinse cycle described in Part II.A, the DeFi landscape is 
increasingly interdependent with regulatory activity.  At the same time, as 
the legal scholar Hilary Allen has shown, the thickening web of DeFi 
intermediaries effectively attenuates state control of financial ecosystems, 
creating new threats to financial stability resulting from new and highly 
volatile sources of liquidity controlled (more or less) via opaque 
intermediation arrangements.128  The provider of DeFi services needs the 
state—but a state whose governance authority is simultaneously asserted and 
undermined. 

B.  Government Efficiency for Whom? 

Cryptocurrencies and DeFi represent an external attack on state control of 
political economy.  The rapprochement between Silicon Valley and the 
second Trump administration has enabled a different, internal attack on 
institutions for public administration, initially personified in Elon Musk and 
undertaken through his brainchild, the unprecedented and ultra vires 
Department of Government Efficiency.  Constituted during the post-election 
transition period and unleashed immediately following President Trump’s 
second inauguration, DOGE has been working systematically to dismantle 
both executive and independent agencies and just as systematically to 
conceal the identities of its employees and obfuscate its internal lines of 
command.  It has fired staff and terminated programs, but also, and more 
importantly, it has gained root access to the information systems through 
which the administrative state operates programs, authorizes payments, and 
processes the personal data of citizens and government employees.129  In the 
popular press and among lawyers and legal scholars, DOGE has (rightly) 
excited intense emotions.  Here, I bracket the many constitutional and 
statutory questions its creation and operation have raised and focus instead 
on its purposes.130  For some commentators, it signifies neoliberal 
downsizing on steroids.  That is partly right but also radically incomplete.  
Through DOGE, tech oligarchs are laying the groundwork for a far more 
durable realignment in the oligarchy-state relationship. 

On its face, the DOGE playbook is about deregulation and downsizing writ 
large—curtailing regulatory oversight of a wide range of industries and 
activities while also radically retrenching government spending and, 
concurrently, disentangling government from many of the activities it funds 
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and sponsors.131  In these respects, it aligns closely with another playbook 
known as Project 2025, developed in the corridors of conservative power and 
now endorsed full-throatedly by the Trump administration.132  The Project 
2025 agenda for restructuring the federal government emphasizes themes of 
executive control, regulatory rollback, and administrative downsizing that 
have been staples of deregulatory discussions for decades.133  Legal scholars 
and progressive policy advocates considering the Project 2025 agenda and 
what it portends for the ever-growing power of private economic actors tend 
to focus tightly on what the U.S. Constitution says (or does not say) about 
separation of powers, the extent of executive authority, and the like—which 
means they focus primarily on the constraints that bind public actors.134  By 
natural extension, legal scholars and lawyers confronting DOGE have tended 
to focus on the ways in which its directives place the executive and federal 
agencies in violation of statutes (and underlying constitutional provisions) 
intended to constrain those entities.135  To be clear, those issues are very 
important.  If American democracy is to endure in anything resembling that 
form, its institutions for public administration, public policymaking, and 
representative government need to be both robust in themselves and 
constrained by robust accountability mechanisms. 

When it comes to DOGE, however, the ongoing debates about the unitary 
executive, the future of the expert administrative state, the independence of 
Congress, and the authority of the judiciary unfolding among scholars and 
practitioners of public law are costly distractions.  What these discussions, 
by their own terms, cannot quite fully encompass is that the process now 
being undertaken by DOGE serves two masters.  Making government more 
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efficient in the neoliberal sense—smaller, feebler, and less effective at 
constraining the whims of powerful industries and an autocratic president—
is certainly one intended function of DOGE.  But it is not DOGE’s principal 
purpose. 

For other commentators, DOGE is a personal enrichment project, full stop.  
Without question, personal enrichment was one of Musk’s particular goals 
for the DOGE-driven restructuring of government operations.  This is most 
visible in the defense and aviation sectors, where Musk’s companies have 
racked up a wide range of lucrative contracts (although some are now in 
question following the highly-publicized June 2025 rift between Musk and 
President Trump).136  More generally, tech oligarchs as a group have 
benefited handsomely from government contracts in defense, national 
security, and related (or arguably related) areas.137  Observations about the 
importance of defense contracting for technology oligarchs also underscore 
(yet again) a central tension at the heart of oligarchic deregulatory projects.  
Like the provider of DeFi services, the provider of defense technologies 
needs the state—a state with imagined needs for security and policing that 
align closely with the very products and services it is equipped to offer.  If 
DOGE’s early track record is any guide, Musk clearly understood as much.  
The state’s full-on destruction therefore does not seem to be in the cards. 

But there is far more at stake in the DOGE-driven realignment of 
government than simple personal enrichment.  Recall the conceptual map of 
oligarchic types described in Part I and the dynamism it envisions in the 
relationships between oligarchs and the forms and institutions of government 
in the places where they reside.  Writing in 2011, Winters located U.S.-based 
oligarchs near the map’s civil oligarchy corner.138  In 2025, that placement 
is inaccurate. With Musk in ascendancy and the Trump administration having 
positioned itself as a willing enabler of oligarchic wealth defense and offense 
projects more generally, the dot representing the United States is in motion—
away from civil oligarchy and toward an oligarchy-state relationship that is 
structured rather differently.139 
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DOGE is a vehicle for transforming the federal government and its 
constituent institutions and processes into forms more amenable to oligarchic 
direction.  There is another playbook of central relevance to that project, 
which those focused on the familiar public law debates about government 
structure have overlooked.  Developed by Curtis Yarvin, a self-styled public 
intellectual backed by tech oligarch Peter Thiel and endorsed by Vice 
President JD Vance, another Thiel protégé, it calls for a hard “reboot” of 
government directed by a “CEO” appointed to run the government on the 
president’s behalf.140  The CEO “‘will run the executive branch without any 
interference from the Congress or courts, probably also taking over state and 
local governments.  Most existing important institutions, public and private, 
will be shut down and replaced with new and efficient systems.’”141  This is 
to be achieved, in the first instance, through a program Yarvin dubbed 
“RAGE”:  Retire All Government Employees.142  It must continue via a 
process of “‘De-Nazification, De-Baathification . . . De-woke-ification’”—
i.e., it must involve an ideological purge in addition to a personnel purge.143  
Subsequently, “‘[t]he regime must have the capacity to govern every 
institution it does not dismantle.’”144 

The journey toward oligarchic control is incomplete and its precise 
trajectory is uncertain in one very important way.  Two other corners of the 
map—occupied by ruling oligarchies and sultanistic oligarchies—loom large 
as possible destinations for the United States following the DOGE-driven 
realignment of government, and they are very different from each other.  In 
a ruling oligarchy, oligarchs rule collectively through institutions that they 
develop and support, whereas in a sultanistic oligarchy, a lead oligarch 
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assumes primary control in exchange for guaranteeing wealth defense for the 
other oligarchs.145  The two corners represent starkly different bargains; in 
particular, in a sultanistic regime, regularized governance institutions serving 
collective goals play correspondingly smaller roles. 

It is reasonably clear that Musk envisioned himself as the alpha oligarch—
the sultanistic despot upon whose strength the others would come to rely and 
upon whose favor their fortunes would depend.146  Even before the 
spectacular, social media-fueled implosion of the Trump-Musk bromance, 
that outcome was uncertain.  Presidential administrations are rarely 
monolithic, but the second Trump administration presents an especially 
tricky political landscape, with multiple ideological factions jostling for 
supremacy.147  Tech oligarchs also are not the only group of oligarchs 
seeking greater recognition of and protection for their interests.  In particular, 
it is clear that Trump envisions a sultanistic transformation for the United 
States with himself as oligarch-in-chief.148  Capitalizing on the trail of 
destruction left by DOGE to deliver the particular rearrangements most 
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congenial to tech oligarchs called for patience, self-control, and political 
savvy—qualities for which Musk is not known.149 

Perhaps more importantly in the long run, even if Musk had been able to 
navigate these complex ideological and political cross-currents more 
effectively, it is unclear whether the remaining top-tier oligarchs—Mark 
Zuckerberg, Jeff Bezos, and Sundar Pichai, pictured in a now-infamous 
photo taken at Trump’s second inauguration; behind-the-scenes movers and 
shakers Marc Andreessen and Peter Thiel; tech and media mogul Larry 
Ellison; and likely up-and-comer Sam Altman—are inclined to let Musk or 
anyone else walk away with the grand prize.150 

Musk’s relationships with other leading tech oligarchs have always been 
rocky.  Consider, for example, the ongoing and much-publicized 
disagreements between Musk and his former protégé Altman about the future 
of AI research.  Initial reports characterizing those disagreements as matters 
of principle—in particular, Musk at one time professed concerns about the 
safety of advanced AI systems—were radically incomplete.151  Musk’s 2018 
departure from OpenAI followed Altman’s rejection of his attempt to gain 
51 percent control of the then-promising startup; in the ensuing years, Musk 
has worked continuously to try to undermine the company that got away.152  
But the rivalry also does not seem to be entirely about either money or 
control.  Altman, soft-spoken and magnetic, has catapulted to stardom, 
capturing the public imagination in a way that neither Bezos, Zuckerberg, 
nor Musk himself could ever manage.153  Altman also has accomplished an 
unusual feat, outflanking Musk to secure a presidential announcement of a 
massive new data center venture designed to position OpenAI at the leading 
edge in the global race for AI supremacy.154 
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The Musk-Zuckerberg and Musk-Bezos relationships have also been 
tumultuous.  Zuckerberg and Musk have clashed repeatedly about topics 
ranging from the relative merits of Instagram and then-Twitter to the extent 
of “censorship” on Facebook to the future of AI research.155  As Part IV will 
discuss in more detail, Musk and Bezos have long competed with one another 
for supremacy in the emerging field of space travel and therefore also for 
defense contracts covering various aspects of satellite and rocket technology.  
The Bezos-owned Washington Post has long positioned itself as an 
outspoken Musk critic and continues to report extensively and unfavorably 
on Musk and DOGE—although, more recently, the Post has also curried 
favor with the Trump administration to a degree unprecedented in the paper’s 
storied history.156  Last but not least, some of Musk’s personal enrichment 
ambitions—in particular, his publicly expressed ambition to develop X into 
a Chinese-style “super-app” through which users can direct payments, 
manage investments, interact with government agencies, and manage the 
totality of their digital lives—place him starkly at odds with his fellow tech 
oligarchs, but especially Zuckerberg and Bezos, on a range of matters vital 
to the continued fortunes of their respective tech platform enterprises.157 

Many of the other leading tech oligarchs, however, have also feuded 
publicly with one another.  To quote the Wall Street Journal, the biggest U.S. 
tech platform companies are best described as frenemies, occasionally 
aligned on one project or another but always in competition.158  Newcomer 
Altman has embraced the frenemy dynamic, partnering with Google for 
faster growth while working to undercut Google’s flagship search and AI 
products, becoming involved in a series of public dustups with Zuckerberg, 
and pursuing rapid growth and industry dominance in ways that have left the 
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relationship between OpenAI and its lead investor and business partner 
Microsoft increasingly strained.159 

The likeliest route for the United States, therefore, might seem to be 
toward increasingly entrenched control by a (fractious) ruling oligarchy—
but here too, tech oligarchs may be charting a new path.  Two very powerful 
tech oligarchs—Marc Andreessen and Peter Thiel—play important roles as 
hubs within Silicon Valley–centered power networks while operating largely 
in the background.  Neither man controls a dominant tech platform company 
that offers services directly to individual or small business end users, and 
neither man has publicly manifested any desire to become a singular, 
sultanistic ruler in his own right.  Both men have mentored and repeatedly 
invested in Zuckerberg, Musk, and Altman, and Andreessen also seems to 
have built personal ties with Bezos.160  Both men have also played central 
roles in articulating and refining the longtermist and neofascist ideologies 
around which tech oligarchs’ power play is now coalescing—Andreessen, 
through a series of published manifestos that have become canonical texts, 
and Thiel, through his sponsorship of Yarvin and other so-called “dark 
enlightenment” thinkers.161  Recently, an astonishing exposé revealed 
Andreessen as the central figure in a series of Silicon Valley power elite 
group chats, conducted via the encrypted messaging network Signal, that 
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function as a sort of “dark matter of American politics and media.”162  Thiel, 
meanwhile, is working through his flagship venture, the data analytics 
company Palantir, to build on the trail of destruction left by DOGE by 
developing a single, master database incorporating all of the personal data 
held by the federal government.163  Both Andreessen and Thiel helped Musk 
recruit staff for DOGE, drawing extensively on their personal networks.164  
Whether in concert or by tacit agreement, the two men increasingly appear 
to be stewarding the oligarchic quest to dissolve and reconfigure institutions 
for public administration from behind the scenes, for the benefit of the cluster 
of tech oligarchs in their special favor.  (And, if that is right, the widely shared 
enthusiasm for ongoing government efforts to break up Google—a rival 
contender for data-driven, AI-enabled supremacy—may be worth 
reconsidering.)165 

In sum, the principal purpose of DOGE is to restructure government in a 
way that is efficient for oligarchs; the precise nature of that restructuring, 
however, remains open to significant question.  Whether any particular tech 
oligarch is likely to attain supremacy vis-a-vis the others will depend in part 
on his ability to navigate treacherous political shoals and in part on his 
willingness to guarantee the others sufficiently large pieces of the federal 
procurement pie.  Satisfying the efficient-for-oligarchs standard, however, 
requires more than just ready access to opportunities for personal enrichment. 
It requires a more durable shift in how the state’s institutions and operations 
are configured.  This provisional conclusion, in turn, suggests a final set of 
questions about what technology oligarchs intend the state and its constituent 
institutions to become. 
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IV.  EXIT VELOCITY? 

In the years leading up to the ongoing, still-emergent oligarchic takeover 
of America’s governing institutions, tech oligarchs and their hangers-on 
focused with growing intensity on two important clusters of initiatives that 
involve starkly futurist imaginaries of technological and sociotechnical 
change.  Generally speaking, the ventures in one cluster envision separating 
from society, while those in the other aspire to reengineer it completely.  All 
such efforts, however, have two signal attributes.  First, they clearly and 
unambiguously center vast constellations of privately controlled data and 
computing power.  Second, although they are conceived and implemented in 
ways that self-evidently benefit tech oligarchs and others meriting their 
special favor, they also propose to do far more. 

Recall that, although the civil oligarchic project leaves the ordinary, 
background operation of state and social institutions (mostly) undisturbed, 
tech oligarchs no longer see that approach as tenable.  In their view, the state 
has taken aim at both the foundations of their entitlement and the fruits of 
their genius, commanding their obedience to outmoded and irrational 
institutions for social ordering.  The futurist projects that now preoccupy 
them would replace those institutions and the social compact that produced 
them with a technologically mediated bargain that is structured very 
differently. 

In places where laws and regulations are made the old-fashioned way, it 
has seemed tempting to dismiss all or most of these efforts as science fiction 
fantasies—and, to be fair, far more important to focus on other, more 
imminent disruptions produced by tech oligarchs’ operations.  That is a 
mistake.  The oligarchically funded and directed efforts described here are 
already producing large-scale effects that result from the ways information 
flows and computing power—and all of the activities that depend on them—
are being reconfigured. 

A.  Severance 

Tech oligarchs and those in their circles have long aspired to build 
high-tech city-states governed and operated according to shared, 
techno-utopian principles.  Some oligarchically funded initiatives seek to 
carve out designated territories within or abutting existing states and reinvent 
them as self-contained colonies operated by private technology firms.  
Others, splashier and headline-grabbing, center around space exploration and 
colonization.  Both in concept and in unfolding execution, all of these 
initiatives remain tied to their points of origin in unacknowledged yet vitally 
important ways, including many that continue the traditional oligarchic 
projects of wealth defense and offense.  At the same time, they exemplify a 
newer oligarchic project directed toward hollowing out and displacing 
sovereign technical capacity and governance authority. 

The connective tissue for techno-utopian separatist movements is the idea 
of the “network state,” a decentralized federation of communities built by 
like-minded “citizens” based on crypto, AI, and advanced energy and 
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bioengineering technologies.166  Some efforts to create self-contained 
high-tech colonies have involved purchasing land in or adjacent to 
developing or war-torn nations—notably including islands in Latin America 
and Oceania and zones of contested authority in the Balkans—where, at least 
in theory, the rapid influx of tech money to build privately controlled 
infrastructure could ensure de facto autonomy.167  For the most part, host 
nations have taken a dim view of such experiments.168  Proposals to situate 
extensive private developments in jurisdictions with more extensive 
regulatory infrastructures and permitting requirements—notably including 
California—have advanced more slowly but also have more recognizable 
precursors in the walled colonias common in Latin American countries and 
the gated communities that increasingly dot the United States.169  If 
eventually built, such settlements may have more staying power. 

Separatist colonies here on earth, however, are just dress rehearsals for the 
main event, which involves space colonization.  Two tech oligarchs, Elon 
Musk and Jeff Bezos, have poured billions of dollars into a new, privatized 
space race led by their respective startup ventures, SpaceX and Blue Origin.  
Musk’s plans involve settling on Mars; he has indicated that, after detonating 
a nuclear device intended to terraform the planet’s climate, he envisions 
supporting multiple settlements housing hundreds of thousands within the 
next several decades.170  Bezos, meanwhile, hopes to build enormous, 
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free-floating space stations following, in general outline, plans proposed by 
a Princeton University physics professor in the 1970s.171  So far, the most 
immediate beneficiaries have been wealthy space tourists willing to pay 
millions for relatively brief trips into the outer atmosphere.172  According to 
both men, however, these projects stand to benefit humanity in distinctly 
longtermist ways, housing future populations after the earth can no longer 
sustain them.173 

Ambitions for space travel and settlement present some obvious scientific 
and technological challenges.  Whether either oligarch is likely to address 
those successfully is not my principal concern here.  Nor is my principal 
concern the merits of the ambition—long shared by a wide range of thinkers 
from Nobel laureates to science fiction writers to Afrofuturists—to go to 
space and create settlements there.  Instead, I want to draw attention to certain 
predictable features of the ways that the plans for space colonization devised 
by tech oligarchs seem to be unfolding. 

First, both the Musk and Bezos space ventures are being financed in ways 
that feature strategies for private wealth defense and offense transposed into 
the realm of government contracting.  SpaceX and Blue Origin vie with one 
another and more conventionally structured aerospace firms, such as 
Lockheed Martin and Boeing, for contracts to build everything from rocket 
boosters and lunar landers to reconnaissance satellites and missile tracking 
systems.174  All benefit from a decades-long push to privatize federal 
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procurement by prioritizing private sector suppliers wherever feasible.175  
Unlike other aerospace and defense contractors, however, SpaceX and Blue 
Origin draw upon government resources principally to advance their 
founders’ personal ambitions for dominance in the emergent domain of space 
colonization.  SpaceX, in particular, has used every tool at its disposal—
which now likely includes unprecedented access to defense-related strategic 
and procurement information—to align national security procurement policy 
with its own goals and interests.176  SpaceX’s affiliate company Starlink has 
followed a similar trajectory, leveraging domestic and international programs 
for licensing communications satellites to implement an ambitious plan for 
effective dominance of near-earth orbit—which is now being challenged by 
Bezos-owned and Blue Origin–affiliated Project Kuiper.177 
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Even the most ambitious plans for separatist colonies, moreover, remain 
tethered to existing territories and states in other, more existential ways, 
relying on them for essential supplies, including raw and manufactured 
goods, cheap labor, and free-flowing energy.  In particular, the data-driven, 
algorithmic processes needed to power automated “smart colony” 
functionality would need to be trained and supported offsite via an array of 
labor- and resource-intensive operations, including rare earth mineral 
extraction, chip manufacture, data collection and cleaning, and model 
training and retraining.178  From the longtermist perspective, none of this 
matters much.  Space colonies will eventually become self-sustaining as to 
all of these needs, so the point is to enable separation as an escape strategy, 
not to worry much about who or what is left behind.  In particular, the billions 
of earthbound human beings and the natural resources needed to support the 
new oligarchic space race seem to figure in plans for exit to space colonies 
principally as necessary sacrifices.179 

Even while leaning hard on the state and on earthbound populations and 
supply chains for financial and operational support, oligarchic space ventures 
work to displace state authority in multiple, overlapping ways.  To begin 
with, if rocket launchers, lunar landers, and the like are built by industry on 
a contract basis, they will not be built by government research institutions 
dedicated to space exploration.  As a result, public innovative capacity will 
atrophy.180  Less visibly but arguably more importantly, government 
oversight of these and other space-related operations must be conducted at 
arm’s length based on the types of data that oligarchically controlled 
operations are willing to provide.  Meanwhile, both operations in near-earth 
orbit and excursions farther into space create new and potentially existential 
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risks.  Even if all goes according to plan, the aggregate carbon footprint of 
rocket launches may reach unsustainable levels long before the first space 
colony is opened to settlement.181  And a single accident could fill the 
near-earth orbital band with a field of debris, effectively disabling satellite 
communications and everything that depends on them, while also 
accelerating atmospheric ozone depletion.182 

All in all, the drive to create separate, high-tech colonies is unlikely to 
sever the bonds between tech oligarchs and extant societies.  It does, 
however, promise to reconfigure those bonds, systematically etiolating 
public ability to exercise effective oversight of projects that are at best 
antisocial and at worst profoundly destructive.  Notably, other oligarchically 
controlled tech platform firms are hedging their bets by building their own 
proprietary undersea cables to ensure that the network traffic supporting their 
operations will continue to flow.183 

B.  Transcendence 

Tech oligarchs and those in their circles also seek to use cutting-edge 
computational technologies to radically alter a wide range of human and 
social processes in the service of utopian goals.  Some ventures involve 
developing increasingly powerful AI technologies and layering them 
throughout the various processes and institutions that underlie economic, 
social, and political life.  Others take aim at perceived deficiencies in human 
genetics and neurobiology.  Like the separatist initiatives discussed above, 
initiatives for technologically mediated transcendence continue both the 
traditional oligarchic projects of wealth defense and offense and a newer 
oligarchic project aimed at hollowing out and displacing existing governance 
functions and structures.  Relative to plans for separatist colonies, however, 
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the ventures in this group slice more deeply, targeting foundational processes 
of economic, social, cultural, scientific, and technological production. 

Rapid acceleration of artificial intelligence capability is the keystone 
techno-futurist project.  Many in Silicon Valley hold in quasi-religious regard 
a series of texts authored by pioneering computer scientist and futurist Ray 
Kurzweil, who has been employed at Google since 2012 (and who has been 
a hedge fund operator focusing on data-driven market arbitrage since 
1999).184  Early on, Kurzweil posited that AI capabilities would eventually 
become generative—able to create new content, inventions, and ideas—and 
that, as computing power and generative capacity expanded, generative AI 
would eventually become artificial general intelligence (AGI), capable of 
matching and ultimately surpassing human intelligence.185  After crossing 
this threshold, which Kurzweil called the singularity, AGI will be able to 
chart the future course of human civilization according to the tenets of 
transhumanism and longtermism, focusing on the greatest good for the 
greatest number of future, technologically transformed humans.186  Faith in 
both the accuracy and the utter rightness of these predictions now informs 
vast swaths of research, funding, and development.187  (A competing school 
of thought, known unofficially as doomerism, thinks the probability that 
newly powerful forms of AI will kill us all should weigh more heavily in the 
longtermist calculus.  For entrepreneurs in this school, the prescription is to 
accelerate research on AI “safety” in tandem with research on AI 
development.188) 
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Transhumanism, a related strand of techno-futurist thought, holds that the 
next stage in human evolution involves deliberately reengineering humans 
for enhanced longevity, intelligence, and happiness.189  Some transhumanist 
thinkers overtly invoke eugenicist projects, describing a vision of humanity 
genetically altered to look and behave in particular ways and linking that 
vision to other techniques such as embryo selection for cognitive 
enhancement and pronatalist advocacy targeting particular population 
groups.190  Others invoke a less specific vision in which major diseases are 
cured and lifespans extended via gene editing.  Tech oligarchs and their 
companies, including Calico (Alphabet), Altos Labs (Jeff Bezos), and Unity 
Biotechnology (Peter Thiel), have made major investments in gene editing 
initiatives.191  Still other transhumanist ventures target neurobiology and 
cognition through various techniques, including both alternate and/or virtual 
reality technologies (e.g., Apple, Meta) and direct brain-computer interfaces 
(most famously, Elon Musk’s Neuralink).192 
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The results of these two research and development streams are intended to 
be mutually reinforcing.  From the longtermist perspective that has become 
an article of faith for so many in Silicon Valley, the end result of that 
convergence will be great leaps forward in human well-being.  No need to 
impose regulatory measures to mitigate climate change; invent AGI and it 
will solve climate change.193  No need to address famine and food insecurity; 
invent AGI and it will reengineer plant genomes for increased resilience and 
develop new, scaled-up methods of producing synthetic foodstuffs.194  No 
need to prevent the emergence and spread of pandemic diseases; invent AGI, 
and it will create the needed cures.195 

As with the new oligarchic space race, initiatives focused on 
transhumanism and/or singularity present obvious scientific and 
technological challenges, and, as before, the likelihood of overcoming those 
challenges is not my principal concern.  On an abstract level, it is hard to 
quarrel with long-term goals that include climate stability, food security, and 
public health. Much depends, however, on what—and who—is abstracted 
away. 

Within the longtermist worldview, it is deemed both unnecessary and an 
unproductive distraction to ask basic questions about how the lofty goal of 
perfect human well-being will be attained, but such questions are important 
and worth pondering.  For starters, although tech oligarchs’ futurist 
manifestos paint a world in which a technologically transformed humanity 
enjoys a life of unlimited possibility, transcendence for everyone does not 
seem to be in the cards.  The dominant tech platform firms control digital and 
physical supply chains that extend globally and are interwoven throughout 
their operations, encompassing data harvesting and cleaning, content labeling 
and moderation, data center operation, rare earth metal extraction, and many 
other functions.196  The push to develop ever more powerful AI capabilities 
builds on these existing arrangements and on an older legacy of 
efficiency-driven outsourcing, de-skilling, and liability offshoring.197  It is 
ruthlessly extractive, leaving in its wake a trail of human exploitation and 
planetary destruction that is global in scale. 

Other troubling effects of efforts to produce technological transcendence 
are structural and epistemological.  For some time now, data-driven, 
algorithmic processes have been reorganizing economic, social, and cultural 
production from the inside out.  AI-enhanced tools for communications 
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surveillance and “smart city” operations remove human judgment from 
policing, state security, and day-to-day administration of public functions 
and spaces, substituting impenetrable logics of surveillance and control.198  
AI-enhanced tools and systems for managing supply chains and mediating 
interactions with consumers and workers reconfigure markets and 
organizations for seamless operation and surplus extraction in ways devoid 
of human interaction and empathy.199  AI-enhanced “edtech” offerings 
increasingly infuse educational institutions and have begun to redefine their 
practices and outputs in fundamental ways.200  Processes of news gathering 
and cultural production also increasingly rely on data-driven, AI-enhanced 
productivity tools.201 

Meanwhile, personalized, algorithmic feeds mediate both public discourse 
and individual processes of information gathering in ways that amplify 
extremism and polarization and heighten systemic volatility.202  Data-driven 
predictive patterning—in search and social media, hiring and workplace 
management, commerce, public administration, policing, and myriad other 
fields of human and social activity—reproduces and reinforces preexisting 
structural and cultural biases, along with other accepted but spurious “truths” 
drawn from the particular data on which predictive systems have trained.203  
Increasing reliance on the outputs of generative AI models trained on mass 
content scraped from the open internet promises to intensify these effects.204  
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From the longtermist perspective, the answer to such problems is to build 
more powerful models and feed them more data rather than to rethink their 
increasing centrality. 

DOGE presages the extension of these intertwined structural and 
epistemological transformations into the heartlands of public administration 
and public-sector financing.  Federal, state, and local government operations 
are already heavily dependent on privately provided compute, data storage, 
and information processing resources.205  In the vision of minimalist 
government endorsed by tech oligarchs, once federal government operations 
have been pared back to the bone, AI agents will replace human workers, 
performing whatever tasks are deemed both essential and efficient while 
training and retraining themselves on a corpus of public projects and public 
information that has been cleansed of policies and content that tech oligarchs 
find distasteful.206 

At the same time, tech oligarchs and their firms wield increasing sway over 
the content and direction of scientific and technological research across 
multiple fields, including not only computing and astrophysics but also fields 
such as chemistry and biology in which investigative processes have become 
increasingly compute-intensive.  Such inquiries require large and powerful 
facilities that only the dominant tech platform firms can easily supply.207  As 
a result, the center of gravity for research projects in basic science is shifting.  
Most visibly, two Google scientists recently won the 2024 Nobel Prize in 
Chemistry for their computational model of protein folding, and one 2024 
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Nobel laureate in physics spent ten years at Google developing the AI-related 
technologies for which his prize-winning academic work had laid the 
foundation.208  Less visibly, insiders in a number of scientific fields, but 
especially in computer science, report a continual, large-scale, seemingly 
irreversible brain drain of talented researchers out of nonprofit research 
sectors and into ventures funded by the Silicon Valley tech titans.209  Work 
that formerly would have been performed in government or university labs 
with substantial federal funding now proceeds under contractual obligations 
of trade secret nondisclosure and prepublication review.  The giant tech firms 
that now increasingly control the production of basic research do not honor 
traditional norms of free inquiry and robust debate; instead, researchers 
whose findings are not to the liking of their corporate masters risk 
dismissal.210 

As automated, data-driven processes designed and controlled by tech 
oligarchs reorganize economies, governments, societies, and cultures, they 
work to disable—and, ultimately preempt the emergence of—serious 
resistance to both the particular projects and their broader underlying 
premises.  It will become harder to create infrastructures for alternative 
patterns of economic, cultural, and technological production and more 
difficult to imagine and initiate alternative trajectories of sociotechnical 
change. 

C.  Dual-Class, Revisited 

Technically, whether democracy in some form should continue to exist as 
the backdrop for these projects might be considered a separate, open 
question.  Recall from Part I that civil oligarchy can exist within a formally 
democratic political system as long as that system permits the accumulation 
and systematic defense of extreme personal wealth.  Recall from Part III, 
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however, that the classification of U.S.-based tech oligarchs as civil oligarchs 
is now open to serious question.  Tech oligarchs’ futurist projects point in a 
starkly different direction.  Taken together, they amount to a program for 
extending the dual-class model out into the everyday operations of social and 
government processes, laterally across sovereign borders, down into the 
computing stack, and forward to narrow the range of possible futures of a 
technologically enhanced society.211 

For the most part, the slice of public and media attention devoted to tech 
oligarchs’ political views has been trained on a handful of the most 
outrageous examples rather than on the more general beliefs that they all 
seem to share.  In particular, following Elon Musk’s emergence as a vocal 
Trump surrogate and the selection of Peter Thiel’s protegee JD Vance as the 
Republican vice presidential nominee, journalists have scrutinized both 
oligarchs’ roots in apartheid-era South Africa and their evident allegiance to 
the white supremacist ideology of its ruling minority.212  But arguably far too 
much ink has been devoted to those particular examples, allowing the rest to 
fly under the radar.213  For example, tech oligarch Mark Zuckerberg 
envisions a future in which each person’s experience of reality is mediated—
and, importantly, softened—by personalized AI, while social media 
platforms adhere to a “see no politics, speak no politics” approach.214  Tech 
oligarch Sam Altman wants to “[l]et society and the technology co-evolve 
and sort of step by step with a very tight feedback loop and course correction, 
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build these systems that deliver tremendous value while meeting safety 
requirements.”215  According to tech oligarch Marc Andreessen, the 
“techno-capital machine” is “the engine of perpetual material creation, 
growth, and abundance”—or, more succinctly:  “We are the apex predator; 
the lightning works for us.”216  The “enemy” is “institutions that in their 
youth were vital and energetic and truth-seeking, but are now compromised 
and corroded and collapsing—blocking progress in increasingly desperate 
bids for continued relevance, frantically trying to justify their ongoing 
funding despite spiraling dysfunction and escalating ineptness.”217 

These visions of the future are not perfectly aligned, but in all of them, 
democracy and democratic institutions are cast as obstacles to the emergence 
of forward-looking, rationally self-designed systems of government and 
political economy.  The race to create ever more powerful artificial 
intelligence—and, ultimately, to invent AGI—is most usefully understood as 
a bid to displace messy humans and their inconvenient moral and ethical 
commitments at crucial knowledge production and decision-making nodes, 
minimizing the ability of employees, educators, academics, legislators, 
regulators, and judges to disrupt the forward march that longtermist thinking 
envisions.  Throughout economy, society, and government, substituting 
machine logics for imperfect human reasoning and transhumanist, extropian 
values for inconvenient human ethical judgment will drive pervasive 
organizational, epistemological, and discursive shifts, propelling (Western) 
societies forward into a brave new future. 

Tech oligarchs are aware of the widely held view that pervasive 
surveillance societies driven by automated logics conduce to authoritarian 
control, but they understand authoritarianism in a very specific way—one 
that, not coincidentally, maps to the account of ideal liberty developed by 
Nozick and more polemically by writers such as Ayn Rand—and so they 
think the comparison shows them to advantage.  This widely subscribed 
perception is well expressed by the economist and newly minted Washington 
pundit Samuel Hammond, whose employer, the recently arrived Foundation 
for American Innovation, describes itself as “work[ing] to help policymakers 
play a more productive role in fostering innovation, and help technologists 
and founders take a more active role in shaping governance.”218  Hammond 
“predicts three possible outcomes for world governments:  ‘Chinese-style 
police state/Gulf-style monarchy; anarchic failed state; or high-tech open 
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society with AI-fortified e-governments on the Estonia model.’”219  In this 
taxonomy, authoritarianism resides elsewhere in the world, in government 
efforts to control the development and deployment of surveillance 
technologies and systems.  Meanwhile, words such as democracy, 
accountability, and fairness no longer appear in the description of the third, 
hoped-for option, and that is no accident.  Per Hammond, “liberal democracy 
as we know it [is] the byproduct of a contingent technological equilibrium; 
one that AI is almost certainly going to change.”220 

The trajectory of technological development envisioned and set into 
motion by tech oligarchs bakes in stark and foundational levels of inequality 
in wealth, access, and voice.  Under such conditions, the options presented 
by Hammond collapse into one another, yielding one type of society for the 
fortunate and another for everyone else.  The “high-tech open society” is a 
pervasive surveillance society in which many more functions are automated 
and outsourced and in which decision-making authority relating to those 
functions resides with those who control essential, privately provisioned 
digital tools and systems.  Such tools and systems afford seamless ease and 
convenience for a privileged few.  Ordinary people perform the remaining 
low-level digital care work necessary to keep the data flowing and the models 
running. 

Although operational plans for space colonies are necessarily preliminary, 
they suggest other important details about the character of the societies that 
tech oligarchs envision building.  Musk in particular has made clear that he 
envisions a particular population of space settlers embodying a carefully 
selected gene pool and practicing a type of direct democracy grounded in 
unrestricted freedom of speech.221  Bezos, for his part, has said little publicly 
about such matters, but his recent management of the (former) newspaper of 
record, The Washington Post, which he acquired in 2013, offers a few clues.  
In a leaked memo to staffers that prompted the resignation of the Post’s lead 
opinion editor, he instructed:  “We are going to be writing every day in 
support and defense of two pillars:  personal liberties and free markets.  We’ll 
cover other topics too of course, but viewpoints opposing those pillars will 
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be left to be published by others.”222  To the extent that either man’s plan for 
space colony governance envisions thicker and more complex governance 
institutions, the details have been assumed away or deliberately left in soft 
focus.  As a practical matter, moreover, a space station cannot be governed 
as a democracy; certain critical operations need to remain in a definite, 
hierarchical chain of command.223  It is reasonable to predict that if private 
space colonies actually materialize, they will be governed in many aspects 
by privatized militias in ways that echo and reproduce the securitized 
enclaves where the wealthiest reside here on Earth. 

None of this should come as a surprise.  Recall the questions Part II.A 
posed about the extent to which globalization and technological 
transformation have altered not only the scope for wealth defense but also 
oligarchs’ perceptions of their self-interest.  Generally speaking, but 
especially for civil and ruling oligarchs, what has tied oligarchs to their own 
societies has been their dependence on the continued functioning of the 
various institutions that facilitate their self-interested projects.  Their 
commitment to the idea of a shared social compact underlying those 
institutions has always been more tenuous.  In a globalized, networked world, 
that commitment is fracturing.  As the sociologist Brooke Harrington has 
shown, today’s oligarchs do not believe they are the same as the rest of us.224  
They consider themselves both elite and elect—not merely lucky but special 
and therefore deserving of special treatment.  They cross borders without 
being profiled and move money without it being registered by national taxing 
authorities.  They protect their own privacy assiduously.  They are insular, 
spending their time with one another and interacting with outsiders only with 
the assistance of professional facilitators.  They are accustomed to playing 
by different rules. 

The visions of the “high-tech open society” now being systematically 
advanced by tech oligarchs nonetheless represent a critical inflection point 
for the dual-class system that oligarchs have come to regard as normal and 
expect as their due.  Tech oligarchs, in particular, would emerge as a global, 
ruling hyper-oligarchy with privileged, unchallenged access to the flows of 
data-driven patterning that determine how the rest of society will run.  Other 
governance institutions would exist, if at all, as afterthoughts—a night 
watchman state on life support, providing minimal protections to ordinary 
citizens only in the most attenuated sense. 
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CONCLUSION 

It may not be too late to halt the slide into oligarchic rule.  Accurate 
diagnosis, however, is essential.  There is no particular reason to think that a 
regulatory toolkit designed to address problems of corporate power and 
accountability can effectively address the pathologies of tech oligarchy:  a 
toxic blend of extreme personal wealth, de facto personal control of 
infrastructures for economic, social, and political interchange, near-total lack 
of personal accountability, and utter faith in the rightness and righteousness 
of a hyperrationalist vision for social reinvention.  By the same token, there 
is also no particular reason to think that the traditional public law toolkit can 
effectively address tech oligarchs’ growing de facto control of infrastructures 
and institutions for public administration.  Other types of interventions might 
do so, but they will need to be invented—or, perhaps, rediscovered in 
histories of other times or places.  Both history and common sense teach that 
such interventions will encounter strong resistance, and in an era of extreme 
polarization, they cannot be expected to mobilize decisive popular support.  
This is the governance challenge that requires our attention now. 
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