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1
Capital and Crises

Money as we know it is capitalism’s sine qua non, its essence. We cannot 
describe or define either capitalism or capitalist management and 
capitalist work without recourse to money. You might respond, ‘Just 
because capitalism relies on money, money might not always lead to 
capitalism’, or state that the real problem is ‘capital’ and/or ‘commod-
ification’. Indeed, these positions typify leftists, environmentalists and 
anti-capitalist theorists and movements today. Consequently, modified 
forms of money and markets are included or inferred in practically all 
visions of postcapitalism. So, if you’re thinking money is not really that 
much of a problem, that we could mould money to progressive ends, 
consider this book my answer to you.

inequality

Today, production for trade – which requires monetary calculations, 
relations and exchanges from start to finish – supplies most of our 
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basic needs and wants. Monetary practices are so widespread that they 
construct our everyday relations. We work for, and with, people in order 
to get money to buy our means of existence. We make purchases of goods 
and services made by lots of other people whom we will never know, 
just as we cannot know the terms on which, and conditions in which, 
they work. Similarly, we do not know the ecological implications of the 
techniques used to make such commodities. Living in market-based 
economies means that we are alienated from, cut out of, making decisions 
over what is produced and how it is produced.

This omnipotence of monetary practices tends to obscure, suffocate, 
or sideline those nonmonetary social and environmental values, relations 
and activities that we hold dear as marks of friendship and solidarity. We 
enjoy sharing, caring and receiving others’ care and attention, both in 
slow time and convivial contexts. Such relationships offer us a deep sense 
of security. In contrast, it is only money that offers the ultimate security 
within capitalism and, even then, we are vulnerable to the hand-to-
mouth culture of just-in-time supply chains as many have experienced 
in the context of coronavirus (COVID-19) restrictions.

Beyond being a standard of value in price and medium of exchange 
in cash, money creates and re-creates our social substance and being in 
subtle and complex ways. Significantly, money operates to compare and 
contrast: it is divisive. We are surrounded by winners and losers. If some 
profit and save, others lose. Our monetary system patterns and generates 
inequality. We might feel angst about diminishing such inequity and 
advocate for redistribution or develop policies to address disadvantage, 
but inequity is generated by capitalism and achieved in the first and final 
instance by money.

The 1% and the 99%

Today, most people right across the globe live in societies that are ineq-
uitable within their borders and in comparison with other countries, due 
to inequitable work and living conditions and unequal exchange. We 
witness flagrant overconsumption, massive waste and obesity alongside 
food shortages, starvation, famine and absolute poverty both within and 
between nations. The Occupy Wall Street protests starkly portrayed the 
‘99%’ who cannot enjoy the full benefits of their everyday work and have 
little say in how they live or work. There are deep inequities within this 
99%, with people at one end of the spectrum living in comfortable over-
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consumption while marginalisation, precarity and poverty characterise 
those at the other end. Still, all those within the 99% share a low level of 
substantive, real, democracy.

Beginning in 2011, the Occupy movement spread rapidly in the United 
States (US) ‘where inequality has soared in recent decades’.1 Using data 
from the late stage capitalist states of the US, the United Kingdom (UK) 
and his home country France, economist Thomas Piketty has argued that 
‘global inequality of wealth in the early 2010s appears to be comparable 
in magnitude to that observed in Europe in 1900–1910.’ That first decade 
of the twentieth century was a period of notoriously stark distinctions 
between wealth and poverty, as described in novels by E.M. Forster and 
John Steinbeck. But Piketty estimates that even in the early 2010s, the 
elite ‘1%’ owned around half of total global wealth. That left around 50 
per cent to be, unequally, shared amongst the remaining 99 per cent. In 
fact, half of the world’s population do not even own 5 per cent of total 
global wealth. Similarly, while the top 10 per cent monopolise 80–90 per 
cent of global wealth, an extraordinarily tiny elite within that elite – the 
top 0.1 per cent – enjoy 20 per cent of total global wealth.2 Moreover, 
the ‘1%’ comprise an international bourgeoisie from which many of our 
political leaders are drawn. Piketty is no anti-capitalist, yet he has argued 
that ‘it is an illusion to think that something about the nature of modern 
growth or the laws of the market economy ensures that inequality of 
wealth will decrease and harmonious stability will be achieved.’3

Furthermore, there is a global divide referred to variously as devel-
oped versus un(der)developed countries, First World versus Third 
World, global North versus global South and, most recently, the minority 
world versus the majority world. From a world-systems perspective of 
regions categorised as centre, periphery and semi-periphery, such spatial 
distinctions highlight an uneven and inequitable operation of global 
capitalism.4 As such, Piketty points out that while global per capita 
income increased more than ten-fold between 1700 and 2012, wealthy 
country per capita income increased much more than twenty-fold.5 
Moreover, financial globalisation means ‘that every country is to a large 
extent owned by other countries’, which undercuts any sense of substan-
tive democratic state-based citizen control and supports the concept of 
an international bourgeoisie.6 Inequalities of material well-being and 
political power are replicated within states spatially, with cities typically 
dominating and marginalising regional hinterlands even as the city is 
demarcated by advantaged and disadvantaged zones.
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Another book, based on widely acknowledged international data by 
Californian Seth Donnelly, reveals ‘the epidemic of poverty that is the 
real and persistent fruit of capitalist development’ in flagrant contradic-
tion to widespread propaganda of ‘a dramatic decline in global poverty’.7 
Donnelly unpacks spurious concepts and dubious practices underly-
ing World Bank data by drawing, instead, on the UK Multidimensional 
Poverty Index. Significantly, this index is based on real social values not 
monetary or monetised data, to show that 1.45 billion people (almost 
half of them children) experience seriously poor health, educational 
and/or living standards.8 Is this ‘just’ relative or comparable poverty? No, 
it is absolute poverty in terms of people’s basic needs. In fact, 1.5 billion 
go hungry and yet another 1 billion do not eat enough food to enable 
‘intense activity’.9 We are talking undernourishment of around one-third 
of Earth’s people.

Money generates inequality

The data on inequalities at every scale strongly challenge the politico-
cultural messages and assumptions iterated by the mainstream media 
that global capitalism represents the best of all possible worlds, and that 
all we need to do is to tweak the system to overcome its weaknesses.

Many of us have lived in capitalist societies for generations and have no 
other point of comparison except for analyses of certain national exper-
iments with communism, such as the Soviet Union, Cuba and China 
in the twentieth century. Such experiments never represented ideally 
functioning socialism because they were ruled by elites who contin-
ued production for the market, even if in modified, state-planned, ways. 
Money remained a tool of control. By maintaining money and markets, 
or some kind of substitute indicator/s enabling calculation, such elites 
undermined efforts to achieve real and direct democracy and the real 
sharing of responsibilities for satisfying our collective and individual 
needs that are essential principles of both socialism and communism. 
For reasons made clear in Chapter 6, the initial adaptation of capitalist 
technologies was determining and such ‘revolutionary’ elites increas-
ingly adopted capitalist ways of operating.10

Capitalist dynamics produce inequities. In terms of enterprises, the 
carrots and rewards of competition play out as either more or less profits, 
even bankruptcy, all based on a firm’s monetary efficiency. There is more 
downward pressure on wages the more one is supervised; those most 
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controlled tend to be paid the least. Similarly, at the top of the pecking 
order, owners and managers tend to put upward pressure to increase 
their absolute incomes as well as their share of total incomes. Having 
higher or lower incomes means either more or less access to the market, 
the main source of basic needs and non-essential wants. Haggling, calcu-
lating over whether to buy or sell and at what price, is a metaphor for life 
in which ‘more’ and ‘less’ are intrinsic points of reference. These social, 
cultural and economic dynamics of ‘more’ and ‘less’ all rotate around 
money that, by its very nature, compares, contrasts and divides.

Moreover, a citizen’s ‘social’ contract with the capitalist state is a pro-
foundly monetary one. Strong tensions arise because, although the 
national government is often regarded as apart from the market, it is 
actually a part of the market.

the state of capital

Within mainstream capitalist cultures, trading and producing for trade, 
working for money, and making goods and offering services to sell are all 
considered natural and normal. Everyday practices and legal, regulatory 
and political structures coalesce around production for trade. Capital-
ism reduces to a socio-political system centred on markets, structured 
on private property, the dynamics of working for money and a general 
reliance on the market to operate and live. Negotiable private property is 
synonymous with market economies.

As such, capitalism spawns a unique political system with its own 
ideology of ‘freedom’, characterised simply as freedom of speech and 
freedom of choice, and associated concepts of an individual citizen’s 
rights and responsibilities, and representative parliamentary governance. 
Governments (states) and many and various state agencies operate on 
monetary principles of accounting, taxes and subsidies, and monetary 
calculations of so-called costs and benefits. Under neoliberalism – better 
referred to as late stage capitalism – the capitalist state is a structure 
formed by, as well as forming and reforming, capitalist ideals and efforts.

A planet of trading states

Global capitalism relies on international trade laws and conventions, on 
trading policies, relations, agreements and activities between and within 
states that are overwhelmingly capitalist. These international structures 
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have evolved over centuries so that capitalist forces can operate across the 
planet, establishing and legitimating trade. The creation and upholding 
of universal human rights and environmental standards have struggled 
against such trade and investments, along with the commercial cultures 
and political structures that sustain them.

The rationale and functions of ‘exchange value’ – which refers to 
monetary value, prices, producing for markets and trade – oppose and 
undermine social values of mutual respect and sharing on the basis of 
need, expressed in terms of use values. In production for trade, the ‘use 
value’ of a commodity specifically refers to its qualities and purposes for 
users, in contrast to the commodity’s exchange value, as in its price. As 
they created an entire societal paradigm to produce for trade, capitalist 
forces derided pre-existing Indigenous peoples’ forms of production and 
exchange as well as women’s extra-market roles and perspectives, issues 
taken up in Chapter 7 and Chapter 5, respectively.

This capitalist world system, characterised by marked inequalities of 
power and influence between nation states, has led to the familiar peri-
odisation of world history into stages of hegemonic power, for instance 
British domination in the nineteenth and early twentieth century giving 
way to US dominance during the twentieth century. In both periods, the 
dominant state’s currency became the international monetary currency 
and standard par excellence. British and US political, military and 
monetary influence facilitated economic advantages that, in turn, raised 
their political and military might. They ignited cultures of planetary 
grandness, dominance and extermination riddled with racial, patriar-
chal, violent and anti-environmental perspectives and practices.

Today, most nations are formal capitalist states based on some type 
and degree of representative democracy easily dominated by those with 
wealth, who have clear interests in perpetuating the capitalist system of 
private property and trade. The state develops policies that normalise 
and facilitate production for trade through financial incentives and 
policies, as well as economic regulations. States are critical for supporting 
bankers, manufacturers, farmers and retailers during endemic economic 
crises, such as the global financial crisis of 2007–08 and consequent 
national depressions and recessions. With the COVID-19 pandemic, a 
crisis associated with health sectors already weakened by neoliberalism 
met restrictions of movements that limited work and trade to induce 
classic conditions for a generic economic crisis. As such, states came into 
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their own, typically creating stimulus packages as shock-absorbers for 
certain inherent failings of markets.

The state as a bulwark against the market

Even if long just-in-time supply chains were quickly revealed as 
systemic weaknesses in the context of a pandemic, most shortcomings 
of the market have so consistently found a bulwark in the state that both 
consumers and producers readily blame governments for economic con-
sequences of market failings. Through welfare payments, nation states 
have tended to offer minimal financial support to those permanently or 
temporarily marginalised from earning an income. Even if capitalists 
do not provide enough work, this means the unemployed continue to 
fulfil their means of existence as consumers from markets – ensuring the 
baseline demand for capitalist producers. COVID-19 economic stimulus 
measures have been designed in similar ways.

As a support of first and last resort, the state alternates between saviour 
and, more often than not, an incompetent failure. This explains to some 
extent why, in the twenty-first century, as inequalities have increased, a 
range of competitive, isolationist, quasi-patriotic, anti-democratic, patri-
archal and protectionist ideas of securing national borders have also 
increased. The state remains a space where magical promises are sought 
and hopes dashed. Simultaneously, social categories of ‘them’ and ‘us’ are 
inspired and fuelled by competitive relations of trade and by capitalist 
relations of credit and debt.

Still, we do not live in a black box of capitalism, even if capitalist forces 
strive to make it look and feel like that, and declare that ‘there is no alter-
native’ (TINA). Anti-capitalist resistance has resurged in a plethora of 
distinctive movements initially from the 1960s that have burgeoned in 
various ways during the twenty-first century. The character of anti-cap-
italist resistance to contemporary economic and political systems can 
only be fully understood within the context of the other great challenge 
facing us today: the existential threat of multiple ecological crises.

unsustainability

By 1970, the environmental demands on Earth of our human species’ 
productive, trading and consumptive activities were already at full 
capacity. Since then, the total impact on Earth of human activities has 
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increasingly outpaced its natural regenerative capacities.11 Degradation 
is evident in environmental crises associated with various sectors, from 
mining and industrial agriculture to overfishing of oceans and polluted 
rivers. Most of this damage has been a direct result of the growth impetus 
of capitalist economies, as state and powerful capitalist forces frame 
systemic inequality, marginalisation and poverty as challenges demand-
ing growth rather than concluding that we all need to share and live 
modestly instead.

Ecological footprints

According to the Global Footprint Network, in 2020, the total global 
impact of human activities assumed a regenerative capacity of around 
1.75 Earths.12 In other words, we have been using Earth to a severely 
unsustainable extent. All the more so the richer we are – the more we 
use and consume Earth. This ecological footprint indicator is a neces-
sary, but inadequate, measure of sustainability. Beyond the impossibility 
of collecting data for all consumption, ecological footprint accounting 
does not account for the degradation of Earth through current activi-
ties, which means it will ‘underestimate the actual biocapacity deficit of 
countries, or overestimate their biocapacity reserves’.13 Still, the ecologi-
cal footprint remains a highly visible and useful suite of indicators of our 
dire predicament as a species.

Country comparisons are generally made using an ecological footprint 
measure of a one-planet footprint, which means living within Earth’s 
regenerative capacities with respect to resource use and absorption of 
waste. According to this measure, in 2016, North Americans, Danes 
and Australians were treating Earth as if it had four times the poten-
tial resources, regenerative and waste absorption capacity than actually 
existed. In contrast, one-third of the world’s countries for which there 
was data – countries such as India, South Korea and Indonesia – had 
a per capita average showing that they were living within a one-planet 
footprint.14 Yet, this country-focused data and associated averages hide 
very real inequalities in levels of consumption between individuals and 
households within each country. Some individuals who live in the most 
extravagant countries live one-planet (or less) footprints; some wealthy 
individuals in the least extravagant countries have footprints that assume 
several planets.
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When we examine inequalities in abuse of Earth in such ways, those 
of us in late stage capitalist societies are the worst contributors and often 
those least immediately impacted by climate changes caused by carbon 
emissions. The Stockholm Environment Institute has calculated that 
there was a 60 per cent rise in global carbon emissions from 1990 to 2015, 
with the richest 10 per cent of the global population responsible for half 
those emissions and the poorest 50 per cent accounting for just 7.5 per 
cent of emissions.15 By the late 2010s, impacts of climate change threat-
ened the livelihoods and security of almost 1 billion people residing in 
vulnerable regions – regions over-exposed to climate hazards and with 
relatively low capabilities (say infrastructure) to deal with more intense 
and greater frequencies of droughts, hurricanes and floods, rising sea 
levels and extremes of temperature.16

Climate change and other ecological crises

Climate change is just the tip of the iceberg, a symptom, of more 
profound and extensive environmental crises. If global heating was our 
only environmental problem, it would be bad enough. That’s because, 
even if we manage to fulfil the goals of the United Nations Framework 
Convention on Climate Change 2016 Paris Agreement to address out-
of-control carbon emissions through mitigation and adaptation, our 
activities are likely to contribute to at least 3.3°C climate heating.17 Just 
3°C would make us prone to tipping points that will deliver more imme-
diate impacts and unexpected impacts.18 A useful metaphor is a human 
experiencing a fever with an internal temperature raised from a normal 
of around 37°C to a life-threatening 40°C or so; it’s a medical emergency, 
and no one is certain of the outcome even if some symptoms and risks 
are predictable. Could there be any more compelling demonstration that 
we are Earthly beings?

Entering a state of climatic heating is not a temporary phenomenon, 
as is a fever. James Hansen wrote over a decade ago about the path we 
seem to be on: ‘There will be no return within the lifetime of any genera-
tion that can be imagined, and the trip will exterminate a large fraction of 
species on the planet.’ The conditions that we’re heading towards include 
melting ice sheets, permafrosts and glaciers, droughts, ocean rises of 
25 metres, and mega-fires in massive rainforests such as the Amazon 
precipitating further and more rapid climate temperature rises.19 The sit-
uation is dire, making the need for action urgent.
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The state of Earth’s forests is one example of various environmental 
crises associated with capitalist activities, all multiplying in expansive 
and intensive ways. A 2020 Climate Focus report revealed that, between 
2014 and 2018, gross tree cover loss all over the world had increased by 
43 per cent, with the extent of average annual deforestation in the tropics 
approximating the land cover of the UK. This tropical deforestation 
mostly occurred in order to produce agricultural commodities and for 
urban expansion.20 Forests are rich biomes capable of directly satisfying 
all humans’ basic needs. At the same time, they are critical carbon sinks 
for absorbing carbon emissions, potentially reversing climate change. 
In a dual hit, deforestation generates carbon emissions and reduces 
carbon sinks.

During 2014–18, tropical deforestation was responsible for an average 
of 4.7 gigatonnes of CO2 per annum, increasing to a greater amount than 
all greenhouse gas emissions resulting from the European Union. In line 
with other poor performances in trying to reduce carbon emissions and 
reverse climate change, the five-year assessment report on goals of the 
New York Declaration on Forests (NYDF), which was signed by around 
two hundred parties, including governments, concluded that ‘achiev-
ing the 2020 NYDF targets is likely impossible.’ In summary, restoration 
efforts were minimal and often in less than ideal places with conversion 
of forestlands to commercial uses overriding conservation and resto-
ration efforts.21

Similar sustainability assaults and struggles ensue in all types of 
lands and waters, such as oceans close to coasts impacted by chemical 
run-off, warming waters and over-fishing; remote areas with open cut 
and deep underground mines causing erosion, disrupting groundwater 
and natural river systems and generating other impacts due to vehicles 
and other infrastructure; degrading mangrove swamps, which leave 
coastlands more exposed to damage by cyclones; woodlands denuded 
for mining, timber, residential settlements, or other novel uses; river 
systems subject to over-use of water and fish, and polluted by wastes; and 
farming land degraded through growing mono-crops, use of chemical 
fertilisers and grazing animals. Wherever people live, they face dramatic 
results of such ‘development’ in their locales and regions more generally.

We in the Anthropocene are experiencing the start of a mass 
extinction caused by our own activities, a level of biodiversity loss 
that scientists estimate to be upwards of a thousand times greater than 
if human practices did not exist. Depending on estimates of the total 
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number of species on Earth, this translates from hundreds to tens of 
thousands of species extinctions per annum.22 We’re talking particular 
types of leopards and tigers, gorillas, turtles, orangutans and rhinoceros 
becoming extinct. Moreover, specific frogs and corals, penguins, 
butterflies and bears are endangered by climate change.23 In another 
indicator of ecosystem integrity and ill-health of the environments in 
which they live, long-term surveys of total abundance of 529 species of 
birds show losses of 2.9 billion in the US and Canada alone, with a loss 
by 2018 of 29 per cent of 1970 abundance – representing ‘a pervasive and 
ongoing avifaunal crisis’.24

Responses to ecological crises

When one examines mainstream responses to this unfolding cataclysm, 
two aspects of capitalism are thrown into sharp relief. First, promoted as 
the most successful way to satisfy people’s daily needs, capitalism is also 
referred to as the best form of society imaginable. Yet, we find generalised 
political impotence and delays in responding to environmental crises 
within capitalism’s ideal political structure of representative democ-
racy. Indeed, we seem to experience ‘freedom’ tenuously and narrowly 
as freedom of opportunity and choice in an uncertain and competitive 
world of seriously limited options, especially in terms of for whom and 
for what we can vote. Similarly, we only get to select from what is avail-
able and in our price range in markets and do not have any say in what 
is produced. Despite massive disquiet and calls for action in terms of 
inequity and unsustainability, business as usual continues.

Second, environmental ‘solutions’ are saturated with confidence in 
‘green’, technological versions of growth, finance, trading and production 
for the market. Even many so-called alternatives are market-oriented 
– from local economies, fair trading and market-based cooperatives 
through to water and carbon trading, pricing ecosystem services (say, 
of forests) and ethical investment. The weak assumption of market-
oriented models is that social and environmental values can be integrated 
within capitalist practices and that market-based processes are capable 
of fulfilling social and environmental goals.

Such approaches delay real solutions because capitalist practices are 
based, instead, on monetary values and tend to produce anti-social and 
anti-environmental outcomes at every scale, as outlined in Chapter 4. It 
suffices here to point out that not only neoliberals believe that market 
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mechanisms are more efficient but also numbers of socialists and anar-
chists retain albeit modified markets in their visions of ‘postcapitalism’, 
just as certain environmentalists support market-based solutions. The 
late American sociologist Erik Olin Wright was typical in embracing a 
‘democratic market socialism, understood as a radical form of economic 
democracy’ – in other words, ‘a market economy that is effectively sub-
ordinate to the exercise of democratic power’.25 But is it possible, in fact, 
to control a market democratically? Exactly how would you do that?

Market-oriented reforms

Reformist approaches assume that markets could operate in more equi-
table and environmentally reasonable ways, and that a market is the 
most efficient option available. Yet the logic of market efficiencies gen-
erally rotates on purely monetarily calculations, effectively reasoning in a 
hall of mirrors and marginalising real social and environmental values. 
Familiar examples are conventional food retailers, such as supermarkets, 
which purchase fruit and vegetables as cheaply as possible. Inexpensive 
produce might be grown using soil- and water-damaging fertilisers, by 
poorly paid illegal migrant workers, and transported long distances using 
more cheap labour and environmentally damaging practices. However, 
organic farmers can only follow ecologically sound practices and make 
sure they pay their workers fair wages if the food costs more, meaning 
supply for an elite demand. By its very nature, one never manages to 
escape the conundrums that production for trade entails. Real social and 
environmental values involved in caring for people and Earth highlight 
the inequities and damage of market-oriented activities.

Still, reformists persist in believing that markets can be restructured, 
that capitalists can be re-formed and state managers could be persuaded 
to make more socially desirable and environmentally sustainable 
decisions. Such arguments are increasingly dubious, as a range of market-
based ‘green’ measures such as electric cars have suffered from a slow 
take-up by entrepreneurs and, once they are pursued, still exploit Earth 
in terms of materials and infrastructure costs. Despite decades of talk and 
even certain action, what substantial improvements have been made? 
Most environmental achievements have required voluntary labour by 
environmentalists and thus advances have been made despite capitalism 
not because of it. Indeed, systemic anti-social and anti-environmental 
capitalist tendencies have reached a critical conjunctural crisis.




