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Abstract: Capitalism is defined as the economic structure in which decisions
over production are largely made by or on behalf of individuals in virtue of their
private property ownership, subject to the incentives and constraints of market
competition. In this paper, I will argue that considerations of long-term welfare,
such as those developed by Greaves andMacAskill (2021), support anticapitalism in a
weak sense (reducing the extent to which the economy is capitalistic) and perhaps
support anticapitalism in a stronger sense (establishing an alternative economic
structure in which capitalism is not predominant). I hope to encourage longtermists
to give anticapitalism serious consideration, and to encourage anticapitalists to
pursue criticisms of capitalism’s efficiency as well as its injustices.

Keywords: longtermism; capitalism; anticapitalism; socialism

Since effective altruism is committed to whatever would maximise the social good, it
might for example turn out to support anti-capitalist revolution (Srinivasan 2015).

1 Introduction

Capitalism is defined as the economic structure in which decisions over production
are largely made by or on behalf of individuals in virtue of their private property
ownership, subject to the incentives and constraints of market competition. Com-
mand economies are not capitalist, because production decisions are made in virtue
of political power with no market competition; certain market socialist arrange-
ments are also not capitalist, since production decisions are made by virtue of
(for instance) individuals’ roles in worker cooperatives, even if they are subject to
market constraints and incentives. Feudal economies are also not capitalist, since
decision-making power largely depends on birthright rather than ownership of
private property that can be exchanged in markets.
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Note that in this definition, capitalism is a gradable concept: an economy can be
more or less capitalistic depending on the extent to which production is determined
by market-constrained private owners. ‘Pure’ capitalism, in which all production is
determined by market-constrained private owners, is a fiction; in the real world
other economic actors (such as states) are always significantly involved in produc-
tion. However, the economic structure inwhichwefind ourselvesmay reasonably be
called ‘capitalism’, as ‘shorthand for something like “a hybrid economic structure
within which capitalism is the predominant way of organising economic activity”’.
(Wright 2010, 125) In this paper, I will argue that considerations of long-termwelfare
support anticapitalism in a weak sense (reducing the extent to which the economy is
capitalistic) and perhaps support anticapitalism in a stronger sense (establishing an
alternative economic structure in which capitalism is not predominant).

Why consider long-term welfare? I assume that the evaluation of economic
structures should depend, at least to some extent, on their effects on people’swelfare.
Whenwillmost of the effects of a present structure occur? A plausible answer is: very
far into the future. There are currently fewer than 1010 human beings. Hillary
Greaves and Will MacAskill estimate that there are in expectation 1014 people to
come – 10 thousand times more – on their most conservative estimate,1 which
ignores the possibilities of space settlement or the creation of human-like artificial
intelligence (2021, 8–9). The lives of future people matter no less than our own.
They will also feel pain and joy, lust and envy, hope and fear. So, when evaluating
economic systemswe should take into account their likely effects upon all of the lives
we expect to come. Manymore of these lives will be in the very far future than in the
present or near future. Therefore, most of the welfare effects of our economic
structures will be on the very far future.

So says a ‘longtermist’ approach to the evaluation of economic structures.2

Longtermism, a branch of effective altruism associated with philosophers such as
Greaves and MacAskill,3 holds that the best way to benefit others is by taking actions
that bear on the very long-term future: hundreds, thousands, and perhapsmillions of
years away. Longtermists should therefore be sensitive to the ways in which current
economic structures promote or impede long-term welfare.

1 See, however, Geruso and Spears (forthcoming) for a much more conservative estimate, extrap-
olating from the recent fall in fertility rates, and Thorstad (2023; 2024) for serious worries about the
use of numbers in longtermist arguments, especially as applied to existential risk.
2 As I characterise it here, longtermism is welfarist. This is not necessary the case for all definitions
of longtermism – the far future may be important due to nonwelfare concerns. But in practice, most
longtermists are welfarists, and this paper focuses on considerations of long-term welfare in
particular.
3 The longtermist canon also includes Beckstead (2013), Bostrom (2003, 2013) and Ord (2020).
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My arguments do not apply only to card-carrying longtermists, however. In two
waysmy starting points areweaker–harder to deny– than those typical of longtermists
and effective altruists. Firstly, I focus on economic systems, not individual actions. It is
more plausible that economic systems have significant effects in the very long term than
it is that individual actions in the present do.4 The effects of the latter might ‘wash out’
(Greaves andMacAskill 2021, 9–10), whereas those of the former are likely to be greater
in scale and more systematic in direction. The washing out of individual actions would
undermine longtermismbut notmy conclusion that considerations of long-termwelfare
support anticapitalism.Moreover, effective altruism has been criticised for its emphasis
on individual action (Collins 2019; Dietz 2019; Srinivasan 2015); those sympathetic to this
criticism may also be persuaded towards anticapitalism by my arguments. Secondly, I
only assume that we should take the very long-term effects of economic structures into
account when evaluating them (perhaps amongst other properties such as their short-
term effects or their justice), not that the very long-term effects of those structures are
the most important effects they have. Reflection on the scale of the future might make
the former claim seem plausible, even to those who reject the latter, and thus reject
longtermism in its stronger forms.

As I have said, I will argue for the two following claims.
1. Considerations of long-term welfare support anticapitalism in a weak sense:

reducing the extent to which the economy is capitalistic.
2. Considerations of long-term welfare support anticapitalism in a stronger sense:

establishing an alternative economic structure in which capitalism is not
predominant.

I am more confident in the weaker claim than in the stronger one, for reasons to be
discussed in Sections 3 and 4. Evenmy arguments for the weaker claim fall short of a
conclusive proof of the long-term inefficiency of capitalism (inevitably, given the
complexity of the issue). I hope that my arguments convince some readers of these
two claims, but even if they do not, this paper makes two important contributions.
Firstly, it should reorient longtermists, who typically, like other effective altruists,
have been apologists for (or silent about) capitalism. By making the best case I can
that capitalism is ineffective at producing long-term welfare, I hope to convince
longtermists to at least take anticapitalist thought and politics more seriously and to
inspire further discussion (which will include, I am sure, defences of capitalism).
Secondly, I hope to reorient anticapitalists. Capitalism is often criticised on the
grounds that it is exploitative, alienating or inegalitarian. In the past, it was often

4 On similar grounds, some longtermists have recently argued that longtermism ismore plausible at
a ground or institutional level, than it is for individual agents (Kosonen 2023; Schmidt and Barrett
forthcoming).
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criticised for being inefficient, in contrast to more ‘rational’ systems such as social-
ism. These criticisms are less common today. Indeed, one often hears a defence of
capitalism along the following lines: ‘It might be exploitative, alienating and ine-
galitarian, but at least it generates welfare.’ Such defences often point to falling
absolute poverty and rising life expectancy over the history of capitalism, and the
failures of alternative systems in the twentieth century. Anticapitalists respond that
efficiency with respect to welfare is an insufficient defence of an unjust system. I do
not think, however, that anticapitalists need to concede the efficiency of capitalism so
readily, given the importance of long-term welfare. Or so I will argue.

In Section 2, I will give two economic arguments for the claim that capitalismwill
be systematically inefficient at promoting long-term welfare and respond to the
objection that its tendency to fast growth outweighs such concerns. Correcting these
inefficiencies requires reducing the extent to which our economy is capitalistic – and
thus considerations of long-term welfare support anticapitalism in this weaker
sense. In Section 3, I suggest that whilst capitalism remains predominant such cor-
rections will be difficult to impose and maintain. In Section 4, I give reasons to think
that different economic structures could outperform capitalism. Together, these
sections make a case on longtermist grounds for a stronger form of anticapitalism:
the replacement of current economic structures with others in which capitalist
decision-making is not predominant.

2 The Economics of the Long-Term Under
Capitalism

In this section I provide two reasons to think that capitalism will fail to efficiently
promote long-termwelfare. Firstly, far future people’s interests are an externality, so
are not reflected in market prices. Secondly, capitalist firms will employ higher than
optimal discount rates. Both suggest that capitalism will be inefficient at delivering
long-term welfare. I then respond to an objection that these inefficiencies are
compensated for by capitalism’s tendency to produce fast economic growth.

2.1 Externalities

Market systems such as capitalism reflect the effects of our actions on others via
prices. If I produce something that people enjoy, they will pay me for it; if I produce
something they enjoy more, they will pay more. If I consume something that others
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produced, I will pay them for it; if it was more costly for them to produce, I will pay
more.

An externality is an effect of one agent’s actions on another that is not reflected
in market prices. If I grow beautiful plants in my front garden, they are enjoyed by
everyone who walks down my street, though they pay me nothing – a positive
externality. If I smoke a cigarette and the smell annoys my neighbours, my neigh-
bours cannot raise the price ofmy cigarettes – a negative externality. Markets tend to
underproduce positive externalities and overproduce negative ones, relative to the
socially optimal levels of production. I will grow as many plants and smoke as many
cigarettes as is best for me, given the prices of those things; this will likely mean
fewer plants and more cigarettes than my neighbours would like.

A particularly pressing negative externality is greenhouse gas emissions.
Consider a firm deciding whether to produce by burning coal, which emits carbon
dioxide. If the firm is seeking profit (as capitalist firms must, on pain of being
outcompeted), it will use this technique if and only if the economic costs it incurs are
outweighed by the revenue that it will make by doing so. These costs, in a pure
market system, will be determined largely by the relative price of coal against other
fuels in the market, which is in turn determined by mining and transportation costs,
and demand from other customers. However, by burning coal, the firm imposes
other costs on the world: the costs associated with carbon dioxide and other emis-
sions, including their effects on climate change and on respiratory health. The firm
does not incur those costs itself, however. They will be borne by a diverse group of
people, some of whom do not yet exist. These people, like the neighbours who inhale
my cigarette smoke, can’t raise the prices faced by the firm. In the jargon of eco-
nomics, firms make decisions based on the ‘private costs’ that they in fact pay and
neglect the ‘social cost’ – the aggregate cost to thewelfare of every affected person. In
cases of negative externalities, the social cost is greater than the private cost, so firms
behave in a socially costly manner.

Greenhouse gas emissions, through climate change, will have severe effects on
people in the far future (IPCC 2022; Stern 2007;Weitzman 2011). So if this example is a
generally accurate model for production decisions under capitalism, then that is a
negative long-term effect of capitalism.Moreover, wemight suspect that the interests
of people in the far future will systematically be underserved by capitalism as
externalities. People in the very far future cannot participate inmarkets today. Their
preferences over what is produced and consumed are not, therefore, reflected in
presentmarket prices. Their pain is necessarily a negative externality, their pleasure
necessarily a positive one.

‘Necessarily’, might be too far. There areways for future people’s interests – or at
least their expected interests – to influence currentmarket prices. As Broomewrites:
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Suppose you are a forester today, wondering what species of trees to plant. Suppose your trees
will not be felled for centuries. How do you decide between oaks and redwoods? If you plan to
sell your forest before you die, you will choose a species on the basis of the price you expect to
get for growing trees at the date when you sell. That will depend on the price the purchaser
expects to receive when she in turn sells the forest on before she dies, and so on down the
generations. Many generations in the future, someone will fell the trees and sell the timber to
consumers. That person will receive a price that is determined by the preferences of the
consumers at that time.When thisfinal owner of the forest buys it, the price she is willing to pay
is given by what she expects at the time to be the price she will eventually receive for timber
from consumers. The previous owner will buy the forest on the basis of her expectation of the
price the final owner will be willing to pay, and so on back through the generations. Incen-
tivizing information about the preferences of the final consumers will be transmitted back to
the present by this chain of owners in overlapping generations. (Broome 2018, 228)

Broome notes that this is no guarantee of efficiently weighing the interests of future
generations, since each step in the chain depends on expectations about their in-
terests, which may differ from reality. But any action with respect to the far future
will have to depend on expectations. The bigger problemwith the Broomean story, as
a response to the externalities problem for future generations (which is not neces-
sarily how Broomemeant it), is that even if they were to accurately anticipate future
people’s interests, present-day capitalists cannot assume that these interests will be
represented in a market to which they have access through an overlapping chain of
owners. Imagine that I believe, with good reason, that people in ten thousand years
will prefer cherry trees. There is no guarantee that the forest I plantwill pass through
a chain of owners, each paying amarket price for it, until in ten thousand years’ time
the trees are sold. Between now and then, the forest may be expropriated by the
people or colonised by some foreign power. Money may be abolished. People may
come to believe that exchanging land or trees on the market is wrong. Humanity
might go extinct, or civilisation collapse to the point where the economic chains are
ruptured. The point is that whatever your confidence that people in the far future
will prefer cherry trees, youmust have lower confidence that they will prefer cherry
trees and there will be a chain linking a market for trees in their era with the one in
ours. So you will discount their interests, compared with those of present-day or
near-future people, who can participate in your market. As the time horizon gets
longer, the probability of such a chain holding dwindles, until the point where we
may as well say that their interests do not affect currentmarket prices, and therefore
are an externality.

Even if some benefits to future people could be reflected in current prices in the
way Broome describes, many of the things that we do to affect future generations are
not easily internalised. Greenhouse gas emissions is a good example of this. A stable,
liveable climate is nonexcludable: if we have it, everyone benefits from it, whether
they paid for it or not. And it is nonrivalrous: one person’s enjoyment of it does not
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subtract from anyone else’s. A reduction in greenhouse gas emissions, therefore, is
what economists call a 'public good'. In our other examples of externalities, smoke-
free air and a view of a beautiful garden are public goods. The provision of public
goods through the market is notoriously difficult, since people can access them
without paying for them. If I pay the cost of working on my garden, much of the
benefit will be enjoyed by otherswho paid nothing. This iswhy the effects we have on
public goods tend to be externalities: not reflected in market prices.

A very important public good for longtermists is the nonextinction of humanity.
Longtermists tend to think that the futurewill be better if there are people in it. Thus,
reducing ‘existential risk’ is one of their key priorities (Bostrom 2013; MacAskill
2022b; Ord 2020). As Bostrom notes, existential risk mitigation is a public good, and
therefore will be undersupplied by the market (2013, 26; see also Ord 2020, 57–58).
Imagine, for instance, that Alphabet develops some technology that could signifi-
cantly reduce the chances of human extinction. Now, Alphabet will have some
incentive to deploy it, since Alphabet’s shareholderswould prefer not to go extinct. In
deploying it, they’ll also increase the life expectancy of billions of people who have
nothing to do with Alphabet, including Alphabet’s competitors. This provides more
moral reason to deploy the technology. But this value is an externality to Alphabet; it
provides no more incentive. Wouldn’t everyone else pay Alphabet to deploy the
technology? No, because it’s nonrivalrous and nonexcludable: if it gets deployed,
your chances of survival are increased by the same amountwhether you contributed
or not. Moreover, as Bostromnotes (2013, 26), even if you could solve the public goods
problem within presently existing people, there is no way for future people to pay
Alphabet for the technology that will make their lives possible. So, Alphabet
(assuming it is a profit-maximising capitalist) will deploy the technology only if doing
so costs less than its shareholders value the extra life expectancy it gives to them – the
benefit that it gives to billions of others, and perhaps quadrillions of future people,
will not be reflected in its calculations.

Let’s also imagine that Alphabet has a technology, perhaps a kind of artificial
intelligence, that significantly increases the risk of human extinction, aswell as doing
something slightly useful. Such a technology would do a lot more harm than good, in
expectation, with respect to the far future. But since many of the harms are external,
it could still be profitable for them to deploy it. Would present people pay Alphabet
not to deploy it? No, or not enough, because one gets the benefits of its nondeploy-
ment whether one pays or not. And future people, as we have seen, whose very
existence is at stake, are in no position to make such a transaction.

To sum up: future people do not participate in present-day markets. We may be
able to anticipate what would be good for them, but, over the very long-term, we
cannot expect that they will even participate in an overlapping chain of market
transactions that connects them to us. Thus, their interests are an externality to our
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markets. Moreover, many things that would improve the prospects of long-term
welfare involve public goods, which are not easily internalised even amongst
present-day people. Therefore, long-term welfare will not be properly incentivised
through market prices, and we can expect structures such as capitalism, which
subject economic decisions to themarket, to undersupply things that will be good for
future generations and oversupply things – such as greenhouse gases and existential
risks – that will make the future worse.

There are various ways in which capitalist economies might try to internalise
externalities, such as Pigovian taxes and regulation. In Section 3 I evaluate the
prospects for such policies in this context.

2.2 Over-Discounting

The next reason to think that capitalism will lead to underinvestment in the far
future is that capitalists will use a higher discount rate than is socially optimal.
Discounting is common in decision-making. The general point is that agents prefer
benefits now to benefits later. Would you prefer $20 today or $20 in a month’s time?
Most would prefer today. Would you prefer $20 today or $30 in amonth’s time? Now
you might be prepared to wait. Your discount rate is determined by how much you
would have to be paid to defer the benefit into the future. A positive discount rate
means that you’ll need more than $20, in our example; the higher your discount rate
themore you’ll need to be paid towait a given amount of time (or the shorter thewait
before you need a given amount of money).5

Individuals may have private discount rates; but the rate at which social in-
vestment decisions are discounted (e.g. by governments) is known as the social
discount rate (see Greaves 2017 for a survey of themajor philosophical issues around
discounting). Longtermists typically advocate very low social discount rates, since it
is part of their view that far future people’s interests are significant, and the expo-
nential nature of discounting means that ‘small changes… to the discount rate can
lead to very large changes to the amount by which future goods are discounted’
(Greaves 2017, 399). As Cowen and Parfit write: ‘According to a social discount rate, a
single present lifemay beworthmore than onemillion lives in the future.With a rate
of 1 percent, these million lives must be far in the future: nearly 1,400 years. With a
rate of 10 percent, the distance need only be 145 years.Why should costs and benefits
receive less weight, simply because they are further in the future?’ (1992, 145).

5 The dollars are used for illustration, but discounting in this context is ultimately about utility
rather than cash: assume inflation is zero and money holds its value perfectly.
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Under capitalism, many of the most consequential investment decisions are not
made by governments employing their social discount rate, but by capitalists.
Therefore, insofar as longtermists are interested in the social discount rate, they
should also be interested in the private discount rate of capitalists. Capitalists dis-
count according to the real interest rate prevailing in credit markets, since this is the
rate of return they could earn by investing in those markets. If the interest rate is r,
investment can turn $20 today into $(20 + 20r) next year. The capitalist will therefore
prefer $20 today to anything less than $(20 + 20r) next year. When r is positive, they
give less weight to benefits that exist further into the future.

Real interest rates are typically positive. In the United States, the Office of
Management and Budget (OMB 2023) calculates that the 30-year average real rate of
return on long-term US government debt – one of the safest investments – is 1.7 %.6

Capitalists discounting at such a rate would value $20 today over $100 in 100 years,
and over $400 million in 1,000 years (even assuming zero inflation).

The discount rates used by capitalist investors, therefore, are worryingly high
for longtermists, who place significant value on benefits in the far future. Capitalists
employing such discount rates can be expected to underinvest in projects that have
large benefits for future people, even if (disregarding the externalities problems
already discussed) capitalists would be rewarded for those benefits in the future.
That is because those rewards would be discounted, relative to rewards for less
beneficial projects that delivered rewards in the nearer term. For the same reasons
longtermists believe that governments should use lower social discount rates, they
should be worried about the high level of the discount rates used by capitalists, given
capitalism’s predominance.

Some suggest that the real interest rate on themarket is ethically significant: that
it represents society’s preference for near-term over long-term benefits, and there-
fore should be taken to reflect the fact that future people’s welfare is less important
than present people’s. As Cowen and Parfit’s numbers suggest, this view has impli-
cations that are counterintuitively drastic. But for my purposes here, the important
thing to note is that longtermists deny this view. When discussing optimal social
discount rates, they favour very low discount rates, typically drawn from the Ramsey
Rule (Dasgupta 2023; Ramsey 1928), rather than analysis of market rates. Indeed,
Greaves and MacAskill note, ‘even a modest positive rate of pure time preference’
would fatally undermine the core longtermist argument (2021, 18–19). Longtermists
therefore seem in conflict with capitalists on this score.7

6 This is less than previous calculations – real interest rates seem to be in gradual long-term decline.
7 It is worth noting that Frank Ramsey (of the RamseyRule) was himself a socialist, whowrote that ‘if
production were directed by state officials instead of capitalists seeking profit… we should make a
more farsighted use of our natural resources’ (Misak 2020; Ramsey 1920).
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Why exactly is it that real interest rates are higher than the social discount rate
that longtermists consider optimal? What forces lead capitalists to discount? One is
pure time preference: simply that many have a general preference for benefits now
to benefits in the future. It is controversial how widespread and how rational such a
preference is. Another, with more sophisticated support, draws on risk. Even the
most riskless asset, such as US government debt, carries some risk. Capitalists can
hedge against the risk of any particular asset price fall. But they cannot hedge against
‘aggregate’, or ‘systemic’, risk: that is, the risk to the capital markets upon which the
value of assets in general depends. In the previous section, I noted some of the most
profound such risks: a revolution, or a societal collapse, the expropriation of assets
or ethical and political developments constraining the extraction of profits from
them. Any rupture with the capitalist system is an uninsurable risk that capitalist
investors face. This is a factor in pushing up real interest rates, and private discount
rates, since the longer that one holds capital, the greater the risk that one will not be
able to reap all of its benefits due to one of these risks materialising.

For similar kinds of reasons, a social planner whom the longtermists have
convinced to regard future welfare to be as important as present-day welfare will
employ some positive discount rate. Society as a whole also faces an analogue of the
systemic risk of capitalists: the chance of society ending, either through human
extinction or a change in social conditions so radically harmful that it would be
appropriate to think of it as the end of society as we know it. Call this ‘catastrophic
risk’. In the UK, policymakers use catastrophic risk to inform the discount rate in
their cost–benefit calculations; Nicholas Stern’s report (2007) into the economic ef-
fects of climate change discounted only according to catastrophic risk, which he
placed at 0.1 % per year (that is, a 10 % chance of catastrophe each century). Given
catastrophic risk, it makes sense for social benefits to be discounted: benefits are less
likely to be realised the further into the future they occur, because with each passing
year there is a greater chance of there being no society to realise them.

The important point is that catastrophic risk will necessarily be less than the
capitalist’s systemic risk. If humans go extinct or civilisation collapses to the degree
imagined by catastrophic risk, the capital markets will perish too. On the other hand,
capital markets may fail or be radically transformed in the absence of social catas-
trophe – for instance, in a radical, but not harmful, economic transformation.
Therefore, the ‘life expectancy’ of society must be longer than that of the capital
markets, and the risk that justifies discounting less. Other things being equal then, we
should expect capitalists to discount at a higher rate than the social discount rate that
longtermist would find optimal, and thus underinvest in the interventions that are
best with respect to expected long-term welfare.

Of course, other things are not equal; in reality, investment decisions are more
complex than beatingmarket rates. But one important further factor is likely to push

42 N. Venkatesh



discount rates of capitalist investment even higher. Many investments under capi-
talism are not made by capitalists themselves, but by the managers of capitalist-
owned firms. These managers have incentives to discount more than capitalists. For
one thing, they cannot hedge against their firm failing – so they are exposed not only
to the systemic risk of capital markets, but also to the ‘mortality risk’ of the firm,
which will be higher (just as the life expectancy of society is greater than that of
capital markets, the life expectancy of a capital market is greater than that of any
firm within it). Moreover, they may not be in office for the entire lifetime of the
firm. What does it matter to managers if benefits accrue to the firm after they retire,
resign or die?8 And, as Davies et al. show (2014), managers are often rewarded for
providing thefirmwith short-term benefits: most investorswant to see returns in the
space of a few years, and dividend payments – which are paid out of current, not
future, earnings – are used as signals to themarket that a firm is doingwell (they also
benefit investors, who have their own mortality risk and their own discount rates,
in the short-term). Thus, we can expect, and do see, capitalist firms foregoing
investment opportunities with positive expected value simply because that value
would be realised too far into the future.

To sum up: longtermists must favour very low social discount rates. Under
capitalism, investment decisions are often based on the private discount rates of
capitalists. Capitalists will tend to discount investment according to the real interest
rate prevailing on the market, which is likely to be higher than longtermists would
find optimal, because it accounts for a systemic riskwhich is necessarily greater than
the catastrophic risk giving the discount rate of the optimal longtermist social
planner. Furthermore, many investment decisions under capitalism are made by
managers rather than investors, and various incentives make it likely that they will
employ yet greater discount rates. We should therefore expect that capitalism will
provide less investment in the long-term beneficial projects that would be best with
respect to long-term welfare.

2.3 Growth

The obvious rejoinder to my arguments so far is that capitalism is the economic
system, which, so far, seems to have resulted in the fastest growth, and with it many
benefits. Given that growth compounds over time, increasing growth rates has very
large positive effects on the far future. These effects could outweigh the inefficiencies

8 One way that firms align managers’ interests with owners’ is to give managers shares, making
themowners. Thismight lower their discount rates somewhat, but qua owners theywill still discount
due to the mortality risk of the firm.
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of externalities and overdiscounting, making capitalism the optimal structure for
long-term welfare. Tyler Cowen has made this case forcefully (2018; 2007). He en-
dorses, based on the argument above, the ‘principle of growth’, which holds that ‘we
should make political choices so as to maximize the rate of sustainable economic
growth’ (2007, 16). This in turn implies, he claims ‘a leading role for capitalistic
market institutions, as have driven the growth of the West and parts of Asia’ (2007,
36). Overall, the magic of compound growth means that for Cowen ‘market econo-
mies and market reforms look better the greater the weight we place on the rela-
tively distant future’ (2007, 5).

There are four places in which this growth-based argument for capitalism may
be challenged. Firstly, though it is unarguable that since the coming of capitalism
there has been historically unprecedented growth, it is more arguable whether this
growth should be credited to capitalism. During the period following in the Industrial
Revolution, many other unprecedented things happened which could plausibly be
causes of growth: scientific breakthroughs in medicine, communication, energy and
transport; globalisation, colonisation and decolonisation; the growth of fossil fuels;
the spread of Enlightenment values, democracy, potatoes (Nunn and Qian 2011), and
caffeine (Macfarlane and Macfarlane 2004; Pollan 2019). Whilst there is some evi-
dence that capitalismwas a decisive factor – such as comparisons betweenNorth and
South Korea, or between more capitalistic seventeenth-century England and less
capitalistic seventeenth-century Spain – there are always confounding factors, so
that it is very difficult for historians to assess the contribution of the different causes
of modern growth.

Secondly, even if capitalism is credited with bringing about the global economic
growthwe have seen in the past three hundred years, it is a further step to claim that
it will be the structure that maximises growth in the future. Indeed, the orthodox
Marxist picture is that capitalism ought to be credited with the wonders of moder-
nity, but that at some point ‘from forms of development of the productive forces these
[capitalist] relations turn into their fetters’ (Marx [1859] 2000, 425). This Marxian
prophecy has not been falsified. Capitalism is more dominant than it has ever been,
and economists worry about ‘secular stagnation’ (Teulings and Baldwin 2014), whilst
climate change (whichmay be at least partly blamed on capitalism, if capitalism is to
be credited with the Industrial Revolution) reduces growth prospects markedly
(Stern 2007). Furthermore, that capitalism was better for growth than the feudal or
other structures that preceded it does not imply that it will be better for growth than
other structures which might be – now or in the future – available, given the greater
capacities left for us by that growth.

Thirdly, even if capitalism is the economic structure that bestmaximizes growth,
there are likely to be limits to what growth can achieve. For Cowen, growth’s magic
lies in its compounding – since growth begets growth, a small increase in the rate of

44 N. Venkatesh



growth delivers massive long-term benefits. But compound growth cannot go on
forever. AsMacAskill notes, if theworld economy grewby 2 %a year (slower than the
average of recent decades) ‘then after 10,000 years therewould be 1019 times present-
day GDP for every atom in the galaxy. This is not a plausible outcome’ (MacAskill
2022a, 353). Many environmentalists point to ‘planetary limits to growth’which may
kick in before that (Meadows et al. 1972; Murphy 2022). Within mainstream eco-
nomics, some leading accounts of growth – for instance, the Solow–Swan model
(Solow 1956; Swan 1956) – imply that the economywill reach a ‘steady state’with zero
growth, and some recent work suggests that the productivity of researchers, a key
term in endogenous growth models which imply exponential growth, is slowing
down (Bloom et al. 2020). Thus, if we are thinking about the very far future, com-
pound growth’s magic is significantly tempered.

Fourthly, even if we somehow do get continued compound growth over the very
long term, and this growth is best delivered by capitalism, it is not obvious that such
growth will reliably increase welfare. Of course, people now have higher life ex-
pectancies, better education, less malnourishment and so on than in the pre-
capitalist era (Roser 2020) – and plausibly, much of this is down to growth (Roser
2023). It is worth noting, however, that growth under capitalism has also seen the
invention and development of animal factory farming, with probably massively
negative consequences for overall welfare (Ritchie, Rosado and Roser 2023).
Furthermore, considering humans alone, much of the welfare gains coincided with
the expansion of the welfare state in the Global North and decolonisation in the
Global South, two processes greatly influenced (and often led) by anti-capitalists.
Even if we are to credit capitalism with growth, and capitalist growth with the
welfare gains of modernity, these relationships may not persist into the future.
Empirical evidence suggests that subjectively reported well-being is not well-
correlated with GDP over time (Easterlin et al. 2010), and many studies have found
both health, positive affect and subjective well-being reports to be better correlated
with factors such as income equality (Clark, Frijters, and Shields 2008; Kahneman
andDeaton 2010; Layard,Mayraz, andNickell 2010;Wilkinson and Pickett 2009). That
empirical work is neither uncontroversial nor conclusive, but coupledwith themore
robust and theoretically supported finding that income has diminishing marginal
utility for individuals (Blanchflower and Oswald 2004), it should at the very least
reduce our confidence that there will be a strong, positive effect of economic growth
on well-being into the long-term future as incomes grow. Perhaps more concerning
for longtermists (though less empirically grounded) is the worry that growth in-
creases existential risk, which reduces expectations of future welfare. The same
capitalist growth thatwemight creditwithmodernmedicine also gave usweapons of
mass destruction, elevated pandemic risk and climate change. Fast growth might
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therefore be suboptimal for far future welfare (Jones 2016; 2023; though see
Aschenbrenner 2020).

In sum, the relationship between capitalism, growth and long-term value is very
unclear. Capitalism has coincided with an unprecedentedly fast period of growth.
But it is disputable whether capitalism was the chief cause of that, whether it could
continue to be in the future, andwhether fast growth is good or bad for future people.
It would be premature, then, to dismiss my concerns about capitalism’s adverse
effects on the far future by appealing to its capacity to deliver growth.

3 Can Capitalism Accommodate Longtermist
Reforms?

It is common knowledge that markets can fail and that capitalism requires a degree
of intervention from noncapitalist forces, such as the state, to be stable and efficient.
Many such interventions could be made perfectly consistent with capitalism main-
taining its predominance in the overall economic structure. For instance, states can
outlaw or tax the production of negative externalities and mandate or subsidise the
production of positive ones. Such policies could in theory incentivise capitalists to
invest as if future people’s interests mattered to them. Thismight involve subsidising
research into catastrophic risk mitigation. It is harder to see how regulation alone
could prevent over-discounting, although there are policies which could lengthen
firms’ time horizons somewhat, such as imposing fiduciary duties to secure long-
term goals or incentivising investors to hold their shares for longer periods of time.9

These interventions may be said to reduce the extent to which the economy is
capitalistic, since they involve the state taking decisions that influence production.
They do so at one remove: capitalists would still control direct production decisions,
subject to themarket, but themarket conditions would be deliberately shaped by the
state to favour some kinds of production over others. This already involves the state
stepping beyond a ‘nightwatchman’ role of simply enforcing the rules needed for
capitalism’s markets to function. States – or other noncapitalist actors – can also
involve themselves directly in production to solve some of the problems raised
above. For instance, the state could itself produce positive externalities and direct a
catastrophic risk mitigation programme, rather than providing subsidies and

9 Such interventions are often discussed as ways of mitigating the tendency of publicly traded (i.e.
shareholder-owned) firms to focus on short-term share price or dividend targets at the expense of
longer-term investment that would be in the long-term interest of the firm itself (for instance,
Haldane 2015). However, my argument above suggested that even a capitalist firm that rationally
maximises its own long-term interests will discount at a higher rate than is socially optimal.
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regulations to shape a market to do so. The state could nationalise, or place under
noncapitalist control, industries that are particular drivers of catastrophic risk:
arms, biotechnology, the nuclear sector, artificial intelligence. And the state, or other
noncapitalist actors, could invest in long term projects that capitalists refuse to, due
to their discount rates.We can imagine a ‘mixed economy’, with capitalist production
in some areas, but a reasonably large noncapitalist sector looking after the longer
term.

Considerations of long-term welfare support at least some such interventions,
since they will correct the inefficiencies of capitalism identified in the previous
section. Few of these measures are currently being taken: many negative external-
ities, especially long-term ones, such as greenhouse gas emissions, are undertaxed;
many positive ones are undersubsidised; firms are increasingly short-termist (see
Haldane 2015 and sources cited therein), and the development of technology with
potentially large long-term impacts, such as artificial intelligence, is currently largely
left to capitalists. Since imposing these interventions would make the economy less
capitalistic, this provides a case for anticapitalism in aweak sense: a reason, based in
long-term welfare, to reduce the extent to which the economy is capitalistic.

However, this would be consistent with capitalism remaining predominant in
our overall economic structure. I nowwant to argue that considerations of long-term
welfare support anticapitalism in a stronger sense, favouring alternative economic
structures in which capitalism is not predominant. The first part of this argument,
which I will make in this section, is that as long as capitalism is predominant, the
kinds of intervention mentioned above will be difficult to impose and maintain. The
second part, which I will address in the next section, is that we can imagine alter-
native economic structures doing better with respect to the long term.

The following arguments assume that capitalism produces a class society in
which capitalists form a powerful elite. This goes beyond the purely economic
definition of capitalism presented at the start of the paper. It may be conceivable that
a system could be capitalistic in the sense of that definition without granting capi-
talists class power: for instance, Rawls’s suggestion of a ‘property-owning de-
mocracy’ (Rawls 2001; for discussion, see O’Neill and Williamson 2012). The
possibility of such structures presents a limit tomy argument here; however, I do not
think it is a serious one. As amatter of historical fact, capitalism has always produced
class societies. Moreover, if property-owning democracy is possible, then the argu-
ments in this section may be read as arguments for either anticapitalism in its
stronger form or property-owning democracy (and the arguments for my weaker
anticapitalist claim would still hold).10

10 I thank an anonymous reviewer for pointing out this limit of my argument.
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Given such a class society, then, why will capitalism’s predominance make the
necessary regulatory and mixed-economy solutions difficult to impose and main-
tain? In short, because one can expect them to be resisted by capitalists. Compared
with the average voter, capitalists tend to favour less regulation and less taxation (the
latter a problem both for externalities taxes and for raising funds for public in-
vestment in longtermist projects).11 Since they are wealthy, they also tend to favour
policies that will increase inequality, which many suggest is negatively correlated
with society’s capacity to produce public goods, including those such as existential
risk mitigation that are sought by longtermists (Chong and Gradstein 2007; Savoia,
Easaw, and McKay 2010; Schmidt and Juijn 2024).

Whilst capitalism is predominant in the economy, capitalists, with these anti-
longtermist policy preferences, will wield disproportionate political influence. One
reason is that capitalists, in virtue of their economic power, can cause major
disruption and hardship through actions varying from capital strikes to funding
rebellions and coups. Another is that capitalists have disproportionate influence
over the opinions of the population; in the Marxian formula (Marx and Engels [1846]
2000, 192), their control of themeans ofmaterial production gives them control of the
means of mental production (they directly own much mass media and hold signifi-
cant leverage, via their economic power, over academic and educational in-
stitutions). Thirdly, capitalists’ resources give them the capacity to influence
particular political actors through lobbying, bribery and campaign funding.12 For all
these reasons, we can expect that longtermist policies will be frustrated so long as
capitalists predominate.

Of course, there have been times when capitalist interests have lost out in
politics, and states under capitalism have imposed regulations which capitalists
opposed. The grip on power of the capitalist class is not total. As even Marxists say,
‘the capitalist class rules but does not govern’ (Kautsky 1903, 13; for discussion, see
Elster 1985, 398–428; andMiliband 1969). Thework of government is not usually done
by business owners nor explicitly on their behalf: it is done by professional politi-
cians who have their own interests and are subject not to market constraints but
political (often electoral) ones. This provides states with a degree of autonomy. Thus
they have introduced child labour laws, environmental regulation, state control of
certain industries and so on. But their autonomy is not absolute: when states
threaten capitalist interests too much, capitalists have significant means to resist
them, and often put these means to use.

11 Page, Bartels and Seawright (2013) find such preferences amongst the wealthiest Americans, a
group that significantly overlaps with capitalists.
12 Gilens and Page (2014) find that the preferences of the wealthiest Americans and business groups
correlate well with policy, comparedwith those of the average citizen ormass-based interest groups.
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Moreover, such weakly anticapitalist interventions tend to come because of
pressure on politicians from countervailing forces, in whose interests those in-
terventions are – social movements, trade unions, coalitions of voters. Their influ-
ence, particularly in democracies, can sometimes outweigh that of capitalists. But
future people do not have such capacity for influence or pressure. Future people
cannot join demonstrations, or strike, or vote. So whilst we can expect capitalists to
wield influence over politicians, we cannot expect future people to do so. In a
struggle between their interests, then, future people will tend to lose out.13

A possible rejoinder here is that capitalists need not be selfish – in fact, longtermists
might add, some capitalists currently supply a large amount of philanthropic funding to
effective altruist and longtermist causes. Therefore, it might be premature to assume
that they would oppose regulatory interventions that are in the interests of future
people; moreover, perhaps such interventions are less crucial, since capitalist deci-
sionmakers might make ethical choices to reduce negative externalities, increase posi-
tive ones, and discount less without incentive or state intervention.

There are at least two good reasons to be sceptical about this appeal to ethical
capitalists. The first is that such people do not tend to be as reliable in their altruism
as they claim. The twomost prominent capitalists to embrace longtermism are Sam
Bankman-Fried (recently convicted of fraud) and Elon Musk (currently destroying
my favourite social media platform). It is difficult to believe that these people have
successfullymaximised long-termwelfare. There are structural reasons, relating to
capitalism, for their failure. For one thing, capitalists in capitalism are a minority,
alienated from the majority of people who are their instruments, as workers or
consumers. This insulates them from criticism and the benefits of diverse input into
their decisions, making them more prone to error. For another, in both of these
cases, supposedly ethical capitalists have put their business interests ahead of
ethical concerns. Bankman-Fried funded political candidates running against
democratic socialists (Heer 2022). Musk publicly supported a coup against a Boli-
vian government that might have increased his supply costs (Bejarano and Prashad
2020) and allegedly held the Ukrainian army to ransom during their current war
with Russia (Farrow 2023).

The second reason to doubt the appeal to ethical capitalists is that even if there
were capitalists with purely altruistic, even longtermist, motivations, capitalism
structurally limits the possibilities for altruism to be practised. Return to our fic-
tionalised version of Alphabet, and their technology that imposes such existential
risk that it would be better for long-term welfare if they did not release it. Perhaps

13 Though see John and MacAskill (2021) for some proposals for representing future people in
politics.
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those running Alphabet are longtermist altruists, and therefore are minded not to
release it. But of course, as a capitalist firm, they need tomake a profit. Shareholders are
demanding a return on their investment in this new technology. Unwilling to deploy the
dangerous technology, Alphabet fails to profit and finds it hard to raise more capital –
whichfloods towards less ethicalfirmswho arewilling to producenegative externalities
tomake profits. The CEO is fired. A new CEO realises that if Alphabet doesn’t deploy, the
firm’s slide will continue, and some less scrupulous competitor will replace them, and
probably deploy a similarly dangerous technology anyway. By continuing to hold back
the technology, she risks being outcompeted and fired for nothing. Therefore – even
though she is a moral person who cares a lot about long-term welfare – she decides to
deploy, with potentially catastrophic consequences. This is how competitive markets
suppress the exercise of altruism.We can observe this dynamic in the current AI sector,
wheremanydevelopers have grave fears aboutwhat they are developing, but are forced
by competitive pressure to continue development.14

To sum up this section, certain interventions in capitalism could help to correct
the inefficiencies I identified in Section 2. These interventions reduce the extent to
which the economy is capitalistic, and therefore support anticapitalism in the weak
sense. But we can expect such interventions to be resisted by capitalists, and so as
long as capitalism is predominant, they will be difficult to impose and maintain.
Supposedly ethical capitalists are unlikely to resolve this problem. Therefore,
considerations of long-term welfare give us some reason to support anticapitalism
in the stronger sense: ending capitalism’s predominance in our economic
structure.

14 Grace et al. (2024, 13) survey AI researchers and find that ‘over a third of participants (38%) put at
least a 10% chance on extremely bad outcomes (e.g. human extinction)’. OpenAI was founded as a
nonprofit by people with concerns about existential risk and about the dangers of such competitive
dynamics. It has recently transitioned to for-profit status in order to attract the capital it needs to
remain at the forefront of the sector. Similar dynamics were present in the lead-up to the 2007–8
financial crisis. Chuck Prince, CEO of Citigroup, had refrained from investing in the innovative
financial instruments backed by US mortgage debt which boomed in the early 2000s, with a result
that Citigroup’s profits and share prices lagged behind its rivals. Prince’s position came under
increasing pressure. So from 2005 he ‘authorised a rapid expansion of Citi’s securitization businesses,
especially those dealingwith subprimemortgages’ (Cassidy 2010, 296). Prince had compelling reasons
to do this even though he had reservations about the risk or ethics of such business. If he had not
taken this course, either Citigroupwould have continued losingmarket share to rivals who did, or he
would have been replaced by a CEO who would. As Prince himself put it: ‘as long as the music is
playing, you got to get up and dance’ (Nakamoto and Wighton 2007). Even closer to my example of
Alphabet, Shoshana Zuboff (2019) claims that Google’s adoption of an ethically dubious data har-
vesting business model (during the era in which it used the slogan ‘Don’t be evil’) was driven by the
need to secure capital investments after the bursting of the dot-com bubble.
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4 Could Another System Do Better?

In Section 2 I pointed out systematic features of capitalism that will make it ineffi-
cient with respect to very long-termwelfare. In Section 3 I argued that correcting for
those features will involve reducing the extent to which the economy is capitalistic,
and that capitalism’s predominance will frustrate efforts to make such corrections.
But it may be countered that all economic systems are in the same boat in this
respect. Perhaps, as Winston Churchill is supposed to have said of democracy,15

capitalism is the worst system, apart from all of the others. If so, there would be no
reason to think that replacing capitalism with an alternative economic structure
would be better for the far future.

It is beyond the scope of this paper to design an alternative economic structure.
But in this section I will give some reasons to think that a noncapitalist structure
would be better at providing the public goods that are crucial to long-term welfare,
invest at a lower discount rate, and give greater influence to longtermist altruistic
motivations than would a capitalist one. Putting this together with the arguments
above, we have a case that considerations of long-term welfare support the
replacement of capitalismwith an alternative economic structure inwhich capitalist
decision-making is not predominant.

The noncapitalist provision of public goods is already a significant feature of our
predominantly capitalistic economy. With respect to education, for instance, it is the
leading solution to the externalities problem. The benefits of an education are not
only enjoyed by the person who receives it, but also by their employers, colleagues,
family, fellow citizens and so on. A well-educated population is good for everyone.
Education therefore has positive externalities, and will be underproduced by capi-
talists subject to the market. The most common solution is for states to provide
education themselves up to a point. Other noncapitalist actors are active in educa-
tion, such as religious organisations and families. The world’s largest encyclopedia,
Wikipedia, is produced by a global network of volunteers and offered free to all.

Education, and other examples such as roads, stand as a proof of concept:
noncapitalist provision of public goods can be successful. Given that many items on
the longtermist wishlist are public goods, longtermists should want to expand their
provision, and at least in some cases noncapitalist structures are an effective way to
do so. Often, longtermists advocate for particular state interventions to provide
public goods: asteroid detection by NASA, for instance (Greaves and MacAskill 2021,
11–12). But there is reason for longtermists to want to expand the capacity of society
to provide public goods in general. As Schmidt and Juijn (2024) put it, recommending

15 Churchill’s own commitment to democracy was questionable (see Heyden 2015).
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social structures under which public goods provision is better and collective action
more possible:

Targeted actions like washing your hands regularly or getting a flu shot can reduce your risk of
dying from an infection. But youwill also dowell investing in a strong immune system, as that is
an ‘all-purpose good’ in lowering your risk of dying from any bacterium or virus. Investing in
good institutionsmight similarly be an all-purpose good: rather than tackling individual sources
of existential risk directly, we improve conditions for tackling whatever existential risks may
come our way. (2024, 80)

According to this logic, whilst supporting the provision of particular longtermist
public goods under capitalism would be good for long-term welfare, altering the
economic system to one which tended to provide superior public goods in general
would also be good, perhaps better. Since even under capitalism many public goods
are best provided through noncapitalist means, and since noncapitalists are gener-
allymore amenable to funding public goods than are capitalists, it seems likely that a
noncapitalist alternative structure would be generally better at public goods provi-
sion. This is not a necessary inference, and different structures will differ in their
results. But it is a prima facie case that there is some noncapitalist structure that
will outperform capitalism with respect to the externalities problem identified in
Section 2.1.

A noncapitalist structure, then, could probably do better than capitalism with
respect to longtermist public goods.16 Could it also do better with respect to over-
discounting? Again, we have reason to think so from both theory and from the
current economic structures. I have already made a high-level theoretical case in
Section 2.2. Capitalists tend to discount at the real interest rate prevalent in the
market. The optimal social planner, discounting only for catastrophic risk, will tend
to employ a lower discount rate. Therefore, we should expect that subordinating
economic decisions to society (rather than, as under capitalism, to capitalists) will
lead to greater investment in long-term welfare. We might support this theory, as
with the case of public goods provision, by observation of noncapitalist parts of
capitalist economies: states often provide the ‘patient capital’ invested in research
and development projects that generate large but not immediate returns (and so are
unattractive to private investors) (Mazzucato 2013, 2015).

16 Of course, to evaluate an alternative structure comprehensively,wewould alsowant to knowhow
well it provides private goods, where theory and history are more favourable to capitalism. But that
anticapitalist alternatives can be expected to do better with respect to public goods is sufficient to
lend some support to the view that it considerations of long-termwelfare support those alternatives,
since, as argued in Section 2.1, promoting long-term welfare is more often a matter of public goods
provision than is promoting short-termwelfare. I thank an anonymous reviewer for pointing out this
limit of my argument.

52 N. Venkatesh



This observation notwithstanding, there is a rejoinder available to my theoret-
ical argument. Anticapitalist alternatives would not necessarily subordinate the
economy to ‘society’ modelled as a rational agent, or (equivalently) to an optimal
social planner. History has shown that those who claim to represent society’s best
interests should be treated with suspicion. The best way we have yet found to treat
such people is to hold them accountable to the population through democratic
means. However, asmentioned in Section 3, future people cannot engage in standard
democratic processes: they cannot join demonstrations, strike or vote. Politicians,
then, accountable to presently existing voters, may be expected to neglect future
people’s interests, just as would managers of private enterprises, who are account-
able to capitalists with high discount rates.

One thing to note here is that there may be reforms to a democratic system that
would incentivise longer-term decision-making. But there may be similar reforms
available to reduce short-termism in business, as discussed above. The best case, I
believe, for elected politicians being more sensitive to long-term interests than
capitalists or their managers (or at least, having greater potential to be sensitive to
long-term interests) has to do with the way in which capitalism tends to suppress
altruism.

Caring about far future generations is necessarily caring altruistically. Voters
and workers may be as myopic and selfish as capitalists, and tend to discount future
people’s interests in similarways. However, at least some are, to at least some degree,
altruistic and motivated by future people’s welfare. Some capitalists are too, of
course. But under capitalism, even an altruistic capitalist must put profit ahead of
doing good, on pain of being outcompeted in the market – Marx’s ‘coercive laws of
competition’ ([1867] 1990, 433). In systems of less ruthless competition (or, in Mill’s
phrase, of ‘contest, who can do most for the common good’, see Mill [1848] 1965,
Section 2.1.3) altruistic motives could influence decision-making far more. In dem-
ocratic elections, at least some voters vote at least somewhat altruistically, whereas
market actors are forced to seek profit (in some capitalist ideologies this is a moral
duty, see Friedman 1970). This makes more democratic economic structures likely to
outperform capitalism with respect to future welfare, other things equal. This effect
will be especially significant if one believes – as many effective altruists do – in the
likelihood of moral progress, conceived of as an ‘expanding moral circle’ (Singer
2011), so that people will become more altruistic – and more likely to care about far
future beings – over time. In that case, the capitalist system, which suppresses
altruism, would become a fetter on producing welfare relative to a system which
gave greater scope for altruistic motives to affect economic decisions.

In this section we have seen that not only does capitalism inefficiently promote
long-term welfare and potentially frustrate attempts to correct such inefficiencies,
but also that alternative structures involving more public goods provision, more
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democratic control and more room for altruism can reasonably be expected to
outperform capitalism with respect to the far future. The claims made in this section
are necessarily more speculative than those of previous sections, and hence I am less
confident in the stronger anticapitalist claim that considerations of long-term wel-
fare support the replacement of capitalism with an alternative economic structure.

Of course, there are better and worse ways of filling in the details of such
structures, and some will face other problems of their own. But the seeds of such
structures are already present in our present hybrid capitalism, and over the long
term we have a chance of developing them into a new, more optimal system.
Moreover, those chances will increase if more people embrace anticapitalism, and
thus more brains attend to the problem.

5 Conclusions

I have given reasons to think that capitalism will be systematically inefficient with
respect to long-term welfare. These inefficiencies are not likely to be compensated
for by capitalism’s relationship with economic growth, and so require correction
through intervention by noncapitalist actors such as states. This means that con-
siderations of long-term welfare support anticapitalism in a weak sense: that of
reducing the extent to which the economy is capitalistic.

Because these corrections will be difficult to impose and maintain whilst capi-
talists retain a dominant economic position, and because we can imagine, drawing
from current noncapitalist parts of capitalist economies, an alternative system doing
better with respect to long-term welfare, this paper offers some support for a
stronger form of anticapitalism: replacing capitalism with some other form as the
dominant part of our economic structure. Support for this stronger claim, though,
relies on a greater deal of speculation, and thus is less robust.

Should longtermists, then, be anticapitalists? I have given only partial argu-
ments based on some systematic aspects of capitalism. There may be countervailing
considerations. Perhaps noncapitalist structures have other flaws which make them
bad bets from a longtermist perspective. Perhaps capitalism’s dominance is so great
that replacing it is an impossible task – or at least, is so difficult that longtermists
would do better to focus onmore tractable,moremoderate policy changes. But I hope
to have convinced those worried about the far future that our choice of economic
structures is important, and that anticapitalism is at least worth serious
consideration.

Acknowledgements: Thanks to Duncan Grant, James Rice, Lukas Fuchs, Nathaniel
Peutherer, Jacob Barrett, Andreas Mogensen, Liam Kofi Bright, Adam Lovett, Alex

54 N. Venkatesh



Voorhoeve, Peter Railton, Tyler John, Henric Karlsson, Stefan Schubert, Charles
Sherwood, Tena Thau, Hanika Froneman, Kieran Oberman, Lewis Ross, Lea
Bourguignon, Kangyu Wang, Jeremias Koh, Andrei Potlogea, Luzia Bruckamp,
Sarah Simpkins, Loughlan O’Doherty (especially), and audiences at the LSE Moral
and Political research seminar, at ‘Understanding Value X’ (University of Sheffield),
at the Lancaster University Effective Altruism Society, at the 13th Oxford Workshop
onGlobal Priorities Research, and at ‘Futures: An Interdisciplinary Research Festival’
(South, West and Wales Doctoral Training Partnership), for helpful comments on
various versions of this paper.

References

Aschenbrenner, L. 2020. “Existential Risk and Growth.” Global Priorities Institute (Blog). https://
globalprioritiesinstitute.org/leopold-aschenbrenner-existential-risk-and-growth/ (accessed
October 7, 2024).

Beckstead, N. 2013. “On the Overwhelming Importance of Shaping the Far Future.” PhD diss., New
Brunswrick: Rutgers University. https://rucore.libraries.rutgers.edu/rutgers-lib/40469/PDF/1/play/
(accessed October 7, 2024).

Bejarano, A., and V. Prashad. 2020. “We Will Coup Whoever We Want’: Elon Musk and the Overthrow of
Democracy in Bolivia.” Counterpunch. https://www.counterpunch.org/2020/07/29/we-will-coup-
whoever-we-want-elon-musk-and-the-overthrow-of-democracy-in-bolivia/ (accessed October 7,
2024).

Blanchflower, D. G., and A. J. Oswald. 2004. “Well-Being over Time in Britain and the USA.” Journal of Public
Economics 88 (7–8): 1359–86.

Bloom, N., C. I. Jones, J. Van Reenen, andM.Webb. 2020. “Are Ideas Getting Harder to Find?” The American
Economic Review 110 (4): 1104–44.

Bostrom, N. 2003. “Astronomical Waste: The Opportunity Cost of Delayed Technological Development.”
Utilitas 15 (3): 308–14.

Bostrom, N. 2013. “Existential Risk Prevention as Global Priority.” Global Policy 4 (1): 15–31.
Broome, J. 2018. “Efficiency and Future Generations.” Economics and Philosophy 34 (2): 221–41.
Cassidy, J. 2010. How Markets Fail: The Logic of Economic Calamities. London: Penguin Books.
Chong, A., and M. Gradstein. 2007. “Inequality and Institutions.” The Review of Economics and Statistics 89

(3): 454–65.
Clark, A. E., P. Frijters, andM. A. Shields. 2008. “Relative Income, Happiness, and Utility: An Explanation for

the Easterlin Paradox and Other Puzzles.” Journal of Economic Literature 46 (1): 95–144.
Collins, S. 2019. “Beyond Individualism.” In Effective Altruism: Philosophical Issues, edited by H. Greaves, and

T. Pummer, 202–16. Oxford: Oxford University Press.
Cowen, T. 2007. “Caring about the Distant Future: Why it Matters and what it Means.” University of Chicago

Law Review 74 (1): 5–40.
Cowen, T. 2018. Stubborn Attachments: A Vision for a Society of Free, Prosperous, and Responsible Individuals.

New Haven, London: Stripe Press.

Capitalism and the Very Long Term 55

https://globalprioritiesinstitute.org/leopold-aschenbrenner-existential-risk-and-growth/
https://globalprioritiesinstitute.org/leopold-aschenbrenner-existential-risk-and-growth/
https://rucore.libraries.rutgers.edu/rutgers-lib/40469/PDF/1/play/
https://www.counterpunch.org/2020/07/29/we-will-coup-whoever-we-want-elon-musk-and-the-overthrow-of-democracy-in-bolivia/
https://www.counterpunch.org/2020/07/29/we-will-coup-whoever-we-want-elon-musk-and-the-overthrow-of-democracy-in-bolivia/


Cowen, T., andD. Parfit. 1992. “Against the Social Discount Rate.” In Philosophy, Politics, and Society: Volume
Six, Justice between Age Groups and Generations, edited by Peter Laslett, and James Fishkin, 144–61.
Yale University Press.

Dasgupta, P. 2023. “Ramsey and Intergenerational Welfare Economics.” In The Stanford Encyclopedia of
Philosophy, edited by E. N. Zalta, and U. Nodelman. Stanford: Metaphysics Research Lab, Stanford
University. https://plato.stanford.edu/archives/sum2023/entries/ramsey-economics/.

Davies, R., A. G. Haldane,M. Nielsen, and S. Pezzini. 2014. “Measuring the Costs of Short-Termism.” Journal
of Financial Stability, Reforming Finance 12 (June): 16–25.

Dietz, A. 2019. “Effective Altruism and Collective Obligations.” Utilitas 31 (1): 106–15.
Easterlin, R. A., L. Angelescu McVey, M. Switek, O. Sawangfa, and J. Smith Zweig. 2010. “The Happiness–

Income Paradox Revisited.” Proceedings of the National Academy of Sciences of the United States of
America 107 (52): 22463–8.

Elster, J. 1985. Making Sense of Marx. Studies in Marxism and Social Theory. Cambridge: Cambridge
University Press.

Farrow, R. 2023. “Elon Musk”s Shadow Rule.” The New Yorker. https://www.newyorker.com/magazine/
2023/08/28/elon-musks-shadow-rule (accessed October 7, 2024).

Friedman, M. 1970. “A Friedman Doctrine: The Social Responsibility of Business Is to Increase its Profits.”
The New York Times. 13 September 1970, sec. Archives. https://www.nytimes.com/1970/09/13/
archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html.

Geruso, M., and D. Spears. Forthcoming. “With aWhimper: Depopulation and Longtermism.” In Essays on
Longtermism, edited by J. Barrett, H. Greaves, and D. Thorstad. Oxford: Oxford University Press.

Gilens,M., and B. I. Page. 2014. “Testing Theories of American Politics: Elites, Interest Groups, and Average
Citizens.” Perspectives on Politics 12 (3): 564–81.

Grace, K., H. Stewart, J.F. Sandkühler, S. Thomas, B. Weinstein-Raun, and J. Brauner. 2024. “Thousands of
AI Authors on the Future of AI.” Computers and Society, https://doi.org/10.48550/arXiv.2401.02843.

Greaves, H. 2017. “Discounting for Public Policy: A Survey.” Economics and Philosophy 33 (3): 391–439.
Greaves, H., andW.MacAskill. 2021. “The Case for Strong Longtermism.” Global Priorities Institute Working

Papers (Blog). https://globalprioritiesinstitute.org/hilary-greaves-william-macaskill-the-case-for-
strong-longtermism-2/ (accessed October 7, 2024).

Haldane, A. G. 2015. “The Costs of Short-Termism.” The Political Quarterly 86 (S1): 66–76.
Heer, J. 2022. “The Crypto Scandal Is Also an Opportunity for the Left.” The Nation. https://www.thenation.

com/article/politics/bankman-fried-ftx-scandal-left/ (accessed October 7, 2024).
Heyden, T. 2015. “The 10 Greatest Controversies of Winston Churchill’s Career.” BBC News. https://www.

bbc.com/news/magazine-29701767 (accessed October 7, 2024).
IPCC. 2022. “Climate Change 2022: Impacts, Adaptation and Vulnerability. Contribution of Working Group

II to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change [.” In S. , S. ,
(eds.), edited by Pörtner, H. -O., D. C. Roberts, M. Tignor, E. S. Poloczanska, K. Mintenbeck, A. Alegría,
M. Craig, S. Langsdorf, S. Löschke, V. Möller, A. Okem, and B. Rama, 30156. Cambridge, New York:
Cambridge University Press. https://doi.org/10.1017/9781009325844.

John, T., and W. MacAskill. 2021. “Longtermist Institutional Reform.” In The Long View: Essays on Policy,
Philanthropy, and the Long-Term Future, edited by N. Cargill, and T. John, 44–60. London: FIRST.

Jones, C. I. 2016. “Life and Growth.” Journal of Political Economy 124 (2): 539–78.
Jones, C. I. 2023. The A.I. Dilemma: Growth Versus Existential Risk. Rochester, NY: SSRN Scholarly Paper.

https://papers.ssrn.com/abstract=4624239.
Kahneman, D., and A. Deaton. 2010. “High Income Improves Evaluation of Life but Not Emotional Well-

Being.” Proceedings of the National Academy of Sciences 107 (38): 16489–93.

56 N. Venkatesh

https://plato.stanford.edu/archives/sum2023/entries/ramsey-economics/
https://www.newyorker.com/magazine/2023/08/28/elon-musks-shadow-rule
https://www.newyorker.com/magazine/2023/08/28/elon-musks-shadow-rule
https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html
https://www.nytimes.com/1970/09/13/archives/a-friedman-doctrine-the-social-responsibility-of-business-is-to.html
https://doi.org/10.48550/arXiv.2401.02843
https://globalprioritiesinstitute.org/hilary-greaves-william-macaskill-the-case-for-strong-longtermism-2/
https://globalprioritiesinstitute.org/hilary-greaves-william-macaskill-the-case-for-strong-longtermism-2/
https://www.thenation.com/article/politics/bankman-fried-ftx-scandal-left/
https://www.thenation.com/article/politics/bankman-fried-ftx-scandal-left/
https://www.bbc.com/news/magazine-29701767
https://www.bbc.com/news/magazine-29701767
https://doi.org/10.1017/9781009325844
https://papers.ssrn.com/abstract=4624239


Kautsky, K. 1903. The Social Revolution; and, On the Morrow of the Social Revolution. London: Charles Kerr &
Co.

Kosonen, P. 2023. “Tiny Probabilities and the Value of the Far Future.” Global Priorities Institute (Blog).
https://globalprioritiesinstitute.org/tiny-probabilities-and-the-value-of-the-far-future-petra-
kosonen/ (accessed October 7, 2024).

Layard, R., G. Mayraz, and S. Nickell. 2010. “Does Relative Income Matter? Are the Critics Right?” In
International Differences in Well-Being, edited by E. Diener, D. Kahneman, and J. F. Helliwell. Oxford:
Oxford University Press.

MacAskill, W. 2022a. “Are We Living at the Hinge of History?” In Ethics and Existence: The Legacy of Derek
Parfit, edited by J. McMahan, T. Campbell, J. Goodrich, and K. Ramakrishnan, 331–57. Oxford: Oxford
University Press.

MacAskill, W. 2022b. What We Owe the Future: A Million-Year View, 1st ed. London: Oneworld Publications.
Macfarlane, A., and I. Macfarlane. 2004. Green Gold: The Empire of Tea. London: Ebury Press.
Marx, K. [1859] 2000. “Preface to a Critique of Political Economy.” In Karl Marx: Selected Writings, edited by

David McLellan, 2nd ed., 424–8. Oxford: Oxford University Press.
Marx, K. [1867] 1990. Capital, Volume I. Translated by B. Fowkes. London: Penguin Classics.
Marx, K., and F. Engels. [1846] 2000. “The German Ideology.” In Karl Marx: Selected Writings, edited by

David McLellan, 2nd ed., 175–209. Oxford: Oxford University Press.
Mazzucato, M. 2013. The Entrepreneurial State: Debunking Public vs. Private Sector Myths. London: Anthem

Press.
Mazzucato, M. 2015. “Innovation, the State and Patient Capital.” The Political Quarterly 86 (S1): 98–118.
Meadows, D. H., D. L. Meadows, J. Randers, and W. W. Behrens, III.. 1972. The Limits to Growth: A Report for

the Club of Rome”s Project on the Predicament of Mankind. New York: Universe Books. http://archive.
org/details/TheLimitsToGrowth.

Miliband, R. 1969. The State in Capitalist Society. London: Quartet Books.
Mill, J. S. [1848] 1965. Principles of Political Economy with Some of Their Applications to Social Philosophy,

edited by J. M. Robson. Toronto, London: University of Toronto Press; Routledge and Kegan Paul.
Misak, C. 2020. Frank Ramsey: A Sheer Excess of Powers. Oxford: OUP Oxford.
Murphy, T. W. 2022. “Limits to Economic Growth.” Nature Physics 18 (8): 844–7.
Nakamoto, M., and D.Wighton. 2007. “Citigroup Chief Stays Bullish On Buy-Outs.” Financial Times, https://

www.ft.com/content/80e2987a-2e50-11dc-821c-0000779fd2ac.
Nunn, N., and N. Qian. 2011. “The Potato’s Contribution to Population and Urbanization: Evidence from a

Historical Experiment.” Quarterly Journal of Economics 126 (2): 593–650.
Office for Management and Budget. 2023. “Issuance of Revised OMB Circular No. A-4, “Regulatory

Analysis”.” Federal Register. https://www.federalregister.gov/documents/2023/11/13/2023-24819/
issuance-of-revised-omb-circular-no-a-4-regulatory-analysis.

O’Neill, M., and T. Williamson, eds. 2012. Property-Owning Democracy: Rawls and beyond. Malden: Wiley-
Blackwell.

Ord, T. 2020. The Precipice: Existential Risk and the Future of Humanity. London: Bloomsbury.
Page, B. I., L. M. Bartels, and J. Seawright. 2013. “Democracy and the Policy Preferences of Wealthy

Americans.” Perspectives on Politics 11 (1): 51–73.
Pollan, M. 2019. Caffeine: How Coffee and Tea Created the Modern World. (Audiobook): Audible Originals.

https://michaelpollan.com/books/caffeine-how-coffee-and-tea-created-the-modern-world/.
Ramsey, F. P. 1920. “Socialism and Equality of Income.” In Unpublished Papers for the Cambridge Discussion

Society, 52–65. Frank Plumpton Ramsey Papers. University of Pittsburgh. https://digital.library.pitt.
edu/islandora/object/pitt%3A31735044221491/viewer#page/52/mode/2up.

Ramsey, F. P. 1928. “A Mathematical Theory of Saving.” The Economic Journal 38 (152): 543–59.

Capitalism and the Very Long Term 57

https://globalprioritiesinstitute.org/tiny-probabilities-and-the-value-of-the-far-future-petra-kosonen/
https://globalprioritiesinstitute.org/tiny-probabilities-and-the-value-of-the-far-future-petra-kosonen/
http://archive.org/details/TheLimitsToGrowth
http://archive.org/details/TheLimitsToGrowth
https://www.ft.com/content/80e2987a-2e50-11dc-821c-0000779fd2ac
https://www.ft.com/content/80e2987a-2e50-11dc-821c-0000779fd2ac
https://www.federalregister.gov/documents/2023/11/13/2023-24819/issuance-of-revised-omb-circular-no-a-4-regulatory-analysis
https://www.federalregister.gov/documents/2023/11/13/2023-24819/issuance-of-revised-omb-circular-no-a-4-regulatory-analysis
https://michaelpollan.com/books/caffeine-how-coffee-and-tea-created-the-modern-world/
https://digital.library.pitt.edu/islandora/object/pitt%3A31735044221491/viewer#page/52/mode/2up
https://digital.library.pitt.edu/islandora/object/pitt%3A31735044221491/viewer#page/52/mode/2up


Rawls, John. 2001. Justice as Fairness: A Restatement. Cambridge: Harvard University Press.
Ritchie, H., P. Rosado, and M. Roser. 2023. “Animal Welfare.” In Our World in Data, October. https://

ourworldindata.org/animal-welfare (accessed October 7, 2024).
Roser, M. 2020. “The Short History of Global Living Conditions and Why it Matters that We Know it.” Our

World in Data. https://ourworldindata.org/a-history-of-global-living-conditions (accessed October 7,
2024).

Roser, M. 2023. “What Is Economic Growth? and Why Is it So Important?” Our World in Data, August.
https://ourworldindata.org/what-is-economic-growth (accessed October 7, 2024).

Savoia, A., J. Easaw, and A. McKay. 2010. “Inequality, Democracy, and Institutions: A Critical Review of
Recent Research.” World Development, Formal and Informal Institutions and Development 38 (2):
142–54.

Schmidt, A. T., and J. Barrett. forthcoming. “Longtermist Political Philosophy: An Agenda for Future
Research.” In Essays on Longtermism, edited by J. Barrett, H. Greaves, and D. Thorstad. Oxford:
Oxford University Press.

Schmidt, A. T., and D. Juijn. 2024. “Economic Inequality and the Long-Term Future.” Politics, Philosophy &
Economics 23 (1): 67–99.

Singer, P. 2011. “The Expanding Circle: Ethics, Evolution, and Moral Progress.” In The Expanding Circle.
Princeton: Princeton University Press.

Solow, R.M. 1956. “AContribution to the Theory of EconomicGrowth.”Quarterly Journal of Economics 70 (1):
65–94.

Srinivasan, A. 2015. Stop the Robot Apocalypse. London Review of Books. https://www.lrb.co.uk/the-paper/
v37/n18/amia-srinivasan/stop-the-robot-apocalypse (accessed October 7, 2024).

Stern, N. 2007. The Economics of Climate Change: The Stern Review. Cambridge: Cambridge University Press.
Swan, T. W. 1956. “Economic Growth and Capital Accumulation.” The Economic Record 32 (2): 334–61.
Teulings, C., and R. Baldwin. 2014. Secular Stagnation: Facts, Causes, and Cures – a New Vox eBook. CEPR.

https://cepr.org/voxeu/columns/secular-stagnation-facts-causes-and-cures-new-vox-ebook
(accessed October 7, 2024).

Thorstad, D. 2023. “High Risk, Low Reward: A Challenge to the Astronomical Value of Existential Risk
Mitigation.” Philosophy & Public Affairs 51 (4): 373–412.

Thorstad, D. 2024. “Mistakes in the Moral Mathematics of Existential Risk.” Ethics 135 (1): 122–50.
Weitzman,M. L. 2011. “Fat-Tailed Uncertainty in the Economics of Catastrophic Climate Change.” Review of

Environmental Economics and Policy 5 (2): 275–92.
Wilkinson, R., and K. Pickett. 2009. The Spirit Level: Why More Equal Societies Almost Always Do Better.

London: Allen Lane.
Wright, E. O. 2010. Envisioning Real Utopias. London, New York: Verso.
Zuboff, S. 2019. The Age of Surveillance Capitalism: The Fight for the Future at the New Frontier of Power.

London: Profile Books.

58 N. Venkatesh

https://ourworldindata.org/animal-welfare
https://ourworldindata.org/animal-welfare
https://ourworldindata.org/a-history-of-global-living-conditions
https://ourworldindata.org/what-is-economic-growth
https://www.lrb.co.uk/the-paper/v37/n18/amia-srinivasan/stop-the-robot-apocalypse
https://www.lrb.co.uk/the-paper/v37/n18/amia-srinivasan/stop-the-robot-apocalypse
https://cepr.org/voxeu/columns/secular-stagnation-facts-causes-and-cures-new-vox-ebook

	Capitalism and the Very Long Term
	1 Introduction
	2 The Economics of the Long-Term Under Capitalism
	2.1 Externalities
	2.2 Over-Discounting
	2.3 Growth

	3 Can Capitalism Accommodate Longtermist Reforms?
	4 Could Another System Do Better?
	5 Conclusions
	Acknowledgements
	References


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Euroscale Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 35
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 600
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1000
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.10000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /DEU <>
    /ENU ()
    /ENN ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName (ISO Coated v2 \(ECI\))
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName <FEFF005B0048006F006800650020004100750066006C00F600730075006E0067005D>
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 8.503940
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


