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THE BILLIONAIRE PROBLEM

David Korten, author of When Corporations Rule the World, published another book called
When Billionaires Rule the World — A Global Threat to a Viable Human Future. When he
wrote his first book in 1995, he noted that there was an awakening to the dangers of
transnational corporations. But right now, there is an awakening to the dangers of oligarchy,
when a few billionaires rule the world. He recalls President Biden’s outgoing speech ‘Today,
an oligarchy is taking shape in America of extreme wealth, power and influence that literally
threatens our entire democracy, our basic rights and freedoms and a fair shot for everyone to
get ahead.’

He also recalls that, when his first book was published in 1995, the North American Free
Trade Agreement (NAFTA) had recently passed, followed by the formation of the World
Trade Organisation (WTO). The world began to realise then that for-profit corporations were
surpassing governments as society’s most powerful governing institutions. ‘Today, the
extraordinary breakthroughs in information technology have produced the billionaires who
currently control them.” The world is witnessing an alliance of tech and financial billionaires
that has taken control of the administrative, judicial and legislative branches of the world’s
most powerful government. It is the clear intention of this government to use that control to
defend and further advance their personal monetary interests disregarding the consequences
for the well-being of Earth and society, and especially the interests of the members of the
struggling working class, whose votes put the billionaires in power.

Following World War 11, the commitment to economic development sparked hope that
assets and power would henceforth be democratically shared. Aspiring autocrats rebelled and
used corporate charters, debt and other financial instruments to reassert authoritarian control
of assets that colonial rulers had been forced to relinquish. Rather than seeking the guidance
of ‘ecological economics’ and advancing a civilisation devoted to caring for the Earth and
one another, many succumbed to the false promises of neo-liberal economists. Presented as
value-free science, their theories touted the benefits of the ‘free market’: we compete to
exploit one another and Earth in a quest to maximise personal financial returns while assuring
that it would advance the wellbeing of all. The predictable outcome? It replaced the
oppression of traditional colonialism with the oppression of contemporary capitalism.

‘Since the beginning of the 21st Century, corporations like Google, Microsoft, Space X,
Telsa, Amazon and Meta have amassed enormous financial power for their chief executives
and primary owners. This financial power combines with their control of information and
digital infrastructure, to render democracy meaningless and drive inequality to increasingly
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obscene levels. The financial predators refer to the growth of money as our defining human
priority. The rich get richer and more arrogant as their financial wealth and power grows
increasingly obscene.

In 2024, Oxfam noted that since 2020, the five richest men in the world more than doubled
their combined fortunes from $405 billion to $869 billion. They averaged $174 billion in
financial assets each and their aggregate assets grew at a rate of $14 million per hour. (Note
that $1 billion equals 1000 million dollars.) According to Cap Times, a person with a job
paying $75,000 a year would have to work more than 13,000 years to reach one billion
dollars in total income. Of our current world population of 8.2 billion people, 44%, or 3.6
billion people, live in extreme poverty, according to a standard set in an upper middle-income
country, they earn less than $6.85 per day. Any society that fails to limit abhorrent levels of
both poverty and wealth cannot presume to be civilised. The current level of human
inequality has reduced a majority of the world’s people to a modern form of slavery, with
billionaires serving as enthusiastic slave masters. Private banks and other profit-maximising
corporations are a primary institutional weapon of the billionaires. They also use the power
of their media corporations to mis-direct anger against them, blaming others.

There is now an awakening of the dangers of oligarchy. The billionaires who have taken
control of the USA government are alerting people to the self-evident truth that redistributing
their financial wealth must become a defining priority of our time. Korten suggests:

= Advance aggressive global tax policies to capture and redistribute the wealth of the
world’s billionaires to fund programs that enable the poor and heal the Earth. The
goal is a global society in which everyone has a fulfilling means of living, and no one
1s positioned to exploit others.

= Replace profit-maximizing corporations with institutions that share power among
individuals committed to community wellbeing. There are models, such as the
Mondragon workers cooperative in Spain. Each worker owns one share that can only
be sold back to the corporation, for sale to another worker. The Job Guarantee is
another example.

= Shift for-profit banks and other financial institutions authorised to issue official
currencies, cryptocurrencies, financial derivates and other artificial financial assets to
public or cooperative community ownership.

= Impose a financial transaction tax on all trading in financial instruments to
discourage financial speculation.

These essential reforms will not be easily achieved. The first step is to recognise that all four
are possible and fulfill an essential public purpose. We have arrived at a choice point that
calls us to address our billionaire problem. Those who have chosen money as the defining
purpose of their lives have taken control of our governing institutions. We. the people of the
living Earth. have the right, the means and the power to reclaim control. We must speak the
truth to the rule-makers, advocate for the necessary changes and make personal choices that
exemplify the changes we seek. The time is now. We are the ones we have been waiting for.

Source: First published by the David Korten Newsletter, (https://davidkorten.org/when-billionaires-
rule-the-world/), Condensed by Mary Boyd.
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GLOBAL SOUTH COOPERATIVE RESOURCING CLIMATE ACTION

Countries in the Global South face severe structural economic deficits that undermine their
economic sovereignty. They are constrained by neo-colonial international regulations
governing trade, finance and investment. The current war in West Asia and the climate crisis
aggravate this reality. How can cooperative multilateralism' and collective solidarity in the
Global South contribute towards building alternatives?

A webinar last month on 7 August, organised by Focus on the Global South, the
Transnational Institute, the Third World Network and the Centre for Financial Accountability
addressed this challenging question.

The seminar brought together speakers from India, Indonesia, Malaysia, Argentina and
Brazil, all of whom addressed the theme of ‘alternative regionalism’'. The discussion ranged
over the severe underfunding of climate action in the face of imminent climate disaster,
pointing towards the need to build south-south cooperation to secure funds directed at
climate justice.

They spoke of the power gap in the present global economic order and of the military and
security threats, such as the current US-Israel war on Iran, all of which pose a serious threat
to sovereignty and state concerns for the well-being of their citizens. And the dominance of
the dollar-system as a reserve currency is being challenged,

Sovereignty of countries includes having flexibility to secure resources for domestic public
investment. Current moves to ensure alternatives to SWIFT, non-dollar trade and
coordination among central banks in the Global South are all moves towards building an
alternative regionalism in finance and bolstering south-south cooperation. Whether on
Jakarta's streets, in the arbitration tribunals that penalize states for acting on climate, or in
covert trade-negotiation chambers, the central question remains: who wields decision-making
authority? Regional groups continue to insist that those impacted by these decisions—the
people—must have the final say.

Source: Focus on the Global South: ‘Focus Dispatch’, August 2026. Edited Alison Healey.

Contributions to the Bulletin and responses to its content are
welcomed. Deadline: 14th of each publication month.
Publication office in Sydney.

The Bulletin is currently produced by the Justice and Trade Agreements Network.
Coordinators: Mary Boyd (maryboyd®@live.ca), Alison Healey (info@grailaustralia.org.au).
Design: Thanks to Marian Kelly (Sydney) for the gift of her talent and time.

" Multilateralism is a system of international relations and diplomacy where three or more countries work
together under shared rules to solve common problems

i Regionalism is a concept that centres on the political, economic, or cultural loyalty and focus given to a
distinct geographic region rather than a central national authority or global body
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