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Critical links between the health crisis and the 

workings of transnational capitalism and imperialism

 deepening economic inequality 
 overproduction, deindustrialisation, financialisation, imperialism

 environmental degradation, including global warming and biodiversity loss

 food systems designed to maximise corporate profits
 industrial (large scale, energy and chemical intense) food systems (at the cost of 

small farmers’ livelihoods, environmental degradation and people’s health)

 global monopolist corporations sitting astride global supply chains, commodity 
speculation

 trade rules to protect Northern agribusiness and force open Southern markets

 war and conflict, occupation and ethnic cleansing, forced migration, 
authoritarian regimes

 fiscal crisis, austerity, and privatisation (utilities, services, infrastructure)

 a global drive to privatise healthcare, impacting on quality, efficiency, and 
equity of access

 extreme intellectual property laws 
 impose price barriers to accessing healthcare products and focus innovation 

priorities on profitable markets, rather than people’s needs 
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How capitalism and imperialism 

shape people’s health 

• The crisis of transnational capitalism

• Over-production (and under-consumption)

• Financialisation

• Imperialism

• Unequal power relations

• Unequal economic exchange

1. labour and capital struggle for share in 

surplus value: increased wages or 

increased profit?

2. Capital defeats labour in high income 

countries through its ability to shift work 

to low wage countries.

3. Productive capacity explodes through 

access to cheap labour in L&MICs, 

continuing replacement of labour by fossil 

energy and technology, global markets and 

supply chains.

4. Consumption growth fails to match 

production as productive capacity 

explodes and high wage jobs evaporate

6. Sluggish sales lead to insistence on accessing and 

creating new markets through imperial bullying (trade 

liberalisation), the privatisation of public functions, the 

commodification of family and community functions, 

and the cultivation of third world middle class

7. Sluggish economic growth drives 

increasing exploitation of ‘environmental 

services’ (extractions and discharges). 

Continued burning of fossil fuels. 

8. Investment in new productive capacity 

slows down and capital flows increasingly to 

speculation, rent seeking and debt funded 

consumption

9. Recurrent economic crisis through asset 

bubbles: speculators bid up the value of 

the available assets; rent seekers acquire 

property, shares and bonds, IP, brands  

The Crisis of Overproduction

10. Poverty, marginalisation, alienation. 

One billion people surplus to requirements but held in reserve.  

Alienation (including from deindustrialisation) leads to loss of 

faith in progress, delegitimation of the ‘established world order’, 

fascism, racism and xenophobia

5. Corporations maintain profit despite sluggish 

sales through global monopolies, protected by 

imperial power, including monopolies based on 

intellectual property
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1. Slowing growth (crisis of over-
production) so business redirects profit 
into financial sector (as portfolio 
investment, speculation and rent-
seeking) rather than into new direct 
investment

5. New financial 
derivatives increase risky 
lending and speculation 

6. Bidding up of asset values 
on borrowed or non-existent 
money (asset bubbles) feeds 
consumption expenditure 
(wealth effect)

7. Privatisation of pensions 
redirects billions from tax 
into savings held by private 
financial institutions (lent on 
for asset speculation, rent 
seeking, and debt-funded 
consumption)

3. State support of financial 
sector (too big to fail) 
encourages irresponsible 
lending and excessive debt 
creation

2. Profits are redirected as 
lending: for corporate 
acquisitions; for household 
consumption and to 
government to cover tax 
shortfalls

4. Asset purchases for rent 
seeking: real estate, IP, brand, 
debt

Financialisation

Imperialism: unequal 

power relations 
War, subversion,  trade 

and financial sanctions

Ideological pressures 

(news, education, 

entertainment)

Imperial control of 

intergovernmental organisations 

and agreements 

Northern dominance of research, 

development, technology

Corporate privilege (eg

investor protection)

Debt (dependence, 

structural adjustment)
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Imperialism: 

unequal exchange 

Tax evasion

Trade liberalisation (technological advantage, 

protection of Northern IP & brands, standards, 

pressure to drop protection, declining terms of trade

Agricultural protection and subsidy 

(dumping cheap foods, small farmers, 

commodity speculation)

Unfair supply chains (profit from 

cheap labour in Global South 

realised by importers in Global North)

Financial liberalisation (currency 

speculation, need for ‘insurance’, 

dollar privilege)

Extractivism (mining, fishing:

costs externalised to

environment and communities)

Privatisation (rent 

seeking)

Theft of genetic 

resources

Professional 

migration 
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Reference: People’s Health Movement (2024). Confronting 

Capitalism and Imperialism in the Struggle for the Health of People 

and Planet: Discussion Resource for Fifth People’s Health 

Assembly, Mar del Plata, Argentina, April 2024

https://phmovement.org/sites/default/files/2024-

10/ConfrontingCapitalism%26Imperialism_IPHU_EN_2409_1-1.pdf
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