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Trickled 
 

“When I was a medical student, I came across a chap called ‘Theo’. Theo was also a student at 
the time and a keen rugby player. He was troubled by severe muscle fatigue in his legs, which 
were rather scrawny compared to his well-muscled shoulders and chest. He was also getting 
headaches and nose bleeds. After a visit to his GP, who found he had very high blood pressure, 
he was referred to a cardiologist. The cardiologist took his medical history and then lay him on 
the couch to examine him. Having done so, he summoned us, as his students to see if we could 
also try and reach a diagnosis. None of us could.  
 
‘Have a feel of his femoral arteries,’ we were instructed. The femoral arteries are the largest 
arteries to supply the legs with blood and the pulse can be felt in the groin. Not one of us could 
find Theo’s femoral pulses.  
 
One of the junior doctors hazarded a guess. ‘Is it a coarctation, Sir?’ she asked.  
 
‘BINGO! Gold star for Dr Hassan!’ 
 
A coarctation of the aorta is a rare condition, and rarely found in adulthood. As the blood flows 
out of the left side of the heart, it flows through the largest blood vessel in the body – the aorta. 
This forms an arch. At the top of the arch are the three main arteries which carry blood to the 
upper half of the body. Just after this point, at the downturn of the arch, Theo had developed a 
severe narrowing of his aorta. It was, essentially, a human dam. So, rather than a great gushing 
river of blood flowing to the lower half of his body, Theo had merely a trickle. He had therefore 
developed high blood pressure and higher resource distribution to his chest, shoulders and 
head. This was giving him bulky upper body muscles, headaches and nose bleeds, and 
somewhat more scrawny legs. He required urgent surgery, to remove this fibrous band of 
tissue, causing the blockage.  
 
For me, it is the starkest picture I have ever seen that trickle-down economics simply doesn’t 
work. It over resources the ‘higher’ parts of the body (society) and leaves the rest starving of the 
resources needed to develop properly. Simply by removing this unseen blockage, the whole 
body could thrive. 
  

https://www.bozpublications.com/sick-society


A Broken Ideology 
 

Theo’s body is a metaphor for the body of our society. The problem for us lies in the ideology of 
unbridled, free-market capitalism. In their brilliant book, The Economics of Arrival, Professor 
Katherine Trebeck and her co-author, Jeremy Williams, illustrate for us three ways in which our 
addiction to the growth of GDP is no longer delivering what really matters to us. It is incapable 
of fixing the issues we are facing. Here I summarise the three main ways it is failing us: 
 

1) It is delivering diminished margins of return. In fact, since 1978, genuine social progress 
has effectively flat lined in most western economies, whilst GDP has continued to grow. 
In other words, our economies have continued to grow, but we are no happier. There is 
no increased equality and key societal indicators haven’t changed. So, we’re working 
harder and longer simply to maintain things as they are, but we are less able to enjoy the 
fruit of our labour. We are getting burnt out and stressed simply to drive the economy 
forward, but without reaping the benefits. Why do we keep doing this? 

 
2) We are experiencing significant failure demand. It is estimated that 40% of the local 

authority expenditure in Scotland is given over to responding to things which could have 
been prevented in the first place. We see this, for example, through the thoughtless use 
of inappropriate cladding on the outside of buildings, leading to the devastating fire in 
Grenfell.1 We see it in trying to ‘fix’ childhood obesity after filling our most 
disadvantaged neighbourhoods full of takeaways, with little space for exercise, and lots 
of adverts on TV for sugary foods at peak times, highly processed diets and increasing 
usage of food banks.  

 
3) We have created a whole economy around pseudo-satisfiers. This means we are 

spending money on extrinsic goods to compensate for the reality that our intrinsic 
needs are not being met.2 This is seeing the rise in what are called consolation goods. 
Our obsession with growth is having a direct impact on our happiness. Just witness the 
huge rise in anti-depressant prescriptions in the UK over the last five years.3 The rise in 
these prescriptions is not only because mental health has become de-stigmatised. 
Rather, the way we are living is making us less happy. We feel used and abused by the 
economy, instead of being resourced by it for life. 
 

So, what if GDP is growing, but people are less happy, health inequities are widening and we’re 
wrecking the climate in the process? If we are to recover and reset our economy towards one of 
wellbeing, we must dive a bit deeper to diagnose the wider issues before we can turn towards 
solutions. We get what we measure. So maybe we need to measure some different things? 
 
  

 
1 https://assets.grenfelltowerinquiry.org.uk/GTI%20-%20Phase%201%20report%20Executive%20Summary.pdf 
2 Trebeck, K. and J. Williams, The Economics of Arrival: Ideas for a Grown Up Economy (Bristol: Policy Press, 
2019), pp.11–64 
3 https://www.chemistanddruggist.co.uk/news/antidepressants-dispensed-almost-quarter-last-five-years 



Capitalism in Crisis 
 

Professor Mariana Mazzucato is perhaps the most influential economist in the world right now. 
She highlights in her book Mission Economy, that capitalism is in total crisis.4 She diagnoses 
the problem with the current set-up with point accuracy.  
 
The finance sector isn’t doing its job properly. Instead, it is funding itself! So, rather than 
actually tackling inequalities in society, which the financial sector could choose to do, it is 
making things worse – deliberately! That means resources are not getting to where they need to 
get to. In the UK, only 10% of all bank lending helps non-financial firms; 90% goes to fund 
property and financial assets. This leads to ever more debt, which people get trapped in and 
struggle to pay back. The financiers basically bet on certain things growing or working out. This 
leads to the growth of what economists’ call ‘speculative bubbles’. When things don’t go as 
predicted, these bubbles then burst.  
 
So, the sector then has to go on bended knee to governments, begging for bailouts. This is 
exactly what happened in the 2008 financial crash. Incredibly, it means that profits stay in the 
hands of private companies. But all the risk remains with the public and the taxpayers, who 
have to pick up the bill when things inevitably go wrong. All the benefits sit in the private sector 
and none of the consequences. The pockets of the 1% are lined even further, whilst the planet 
is destroyed, and the poor suffer what they must. Why are we paying more tax than ever, but our 
public services are in such complete disarray? Does it make you outraged?  
 
Business doesn’t act for the long term either. Rather, it focuses on quarterly returns. In other 
words, there is no long-term investment in the kind of things which could bring genuine 
transformation to society. So, when we talk about ‘health creation’ or a genuine transformation 
of our social care system, our transport infrastructure or education systems, there is no real 
commitment. The Institute for Public Policy estimate that between 2012 and 2017, 130,000 
people died unnecessarily due to a failure to take a positive prevention approach to ill health.5 
The vision in government to fund such initiatives is lacking. The focus has become all about 
‘shareholder value’ with no thoughts about what is good for society. Short-term gains for a few, 
but long-term disasters for the rest. 
 
Alongside all of this, the planet is warming. We have until 2029 before climate breakdown 
becomes irreversible, with catastrophic results.  
 

The way we are currently living is causing devastating loss. And rather than invest in that which 
would stay the rising tide and instead seed life for future generations, the financial sector is still 
massively investing in fossil fuels, for example. This is not only harming the planet, but also 
making us more unwell. In 2019, the USA gave $20 billion in subsidies to this industry, whilst the 
EU dwarfed this with €55 billion!6 Fossil fuels are bad for health and bad for the environment. 
This should be enough for us to sit up and realise that we must reimagine the world together.  

 
4 Mazzucato, M., Mission Economy: A Moonshot Guide to Changing Capitalism (UK: Penguin Random House, 
2021), pp.11–25 
5 https://www.ippr.org/files/2019-06/public-health-and-prevention-june19.pdf#page=8 
6 Mazzucato, M., Mission Economy, A Moonshot Guide to Changing Capitalism, p.19 



This model of economy is no longer fit for purpose. Yet the malaise of the disconnection and the 
sense of disempowerment that we could ever change much paralyses us. Or maybe, we join a 
march or two and feel sympathy or even participate with the Extinction Rebellion, until it delays 
our commute to work, that is. We will see if the promises made at COP26 make any difference 
at all. 
 
Mazzucato chastises governments for having lost the habit of leading. She criticises them for 
tinkering around the edges, whilst global corporations, many of whom have larger economies 
than entire nation states, call the shots. The lack of accountability in this is startling. 
Governments, it might appear, are in the pockets of billionaires rather than serving the needs of 
those who elected them.  
 
Our society is sick because our economy is sick. It is love sick. What if we put love into the heart 
of our economic decision making? 
 
How Did it Get to This? 
 

Mazzucato tells us it is because we have believed some false myths about economics. We have 
believed that businesses create value and take risks, whereas governments should only de-risk 
and facilitate. We have conned ourselves that the purpose of government is to fix market 
failures, rather than to set the agenda. We’ve swallowed a lie that governments should behave 
like business, rather than hold them to account. Finally, we’ve accepted the false narrative that 
governments shouldn’t try and pick winners, when of course they should. We’re not talking 
about individual companies, but sectors of the economy that really need to be enabled to 
thrive. For example, right now, if governments are serious about tackling climate change, they 
should be massively disinvesting in fossil fuels and igniting the green economy.7  
 
Somehow, we have taken as truth that the private sector is more efficient, when in reality its 
aim is profit. We have seen this again and again in the NHS. It’s why privatisation of healthcare 
is an oxymoron. Those who care most about profit margins do not care about those who cost 
the most money and make the least economic sense. Shareholders in private healthcare 
companies, who live halfway around the world, do not care about people in our poorest 
communities who are suffering the worst health inequities. They care about a return on their 
investment. So, in an economy driven by this motive, the inequality gap widens and health 
outcomes for the poorest in society get worse. We see this in the USA, most starkly, which 
despite having one of the highest GDP spends per head of population on health care, has the 
widest inequality gaps.8 It is failing. 
 
The truth is that governments are able to make long-term investments. Therefore, rather than 
being left to simply hold the risk if things fail, they should also be able to reap the rewards and 
return those benefits to society at large. For example, if governments invest in a company to 
start with and that company goes on to huge success, then the government and taxpayers 
should reap a fair share of the rewards. That sounds like justice, rather than government 

 
7 Mazzucato, M., Mission Economy, A Moonshot Guide to Changing Capitalism, pp.26–59 
8 https://inequality.org/facts/inequality-and-health/ 



interference – true partnership, rather than being taken for mugs. Yet, there are many examples, 
like with Tesla and Apple, where the US government made a huge initial investment but has 
reaped very few benefits at all from companies that many would say don’t even pay their fair 
share of taxes.9 The role of government at every level of society has been diminished. This has 
left us with an economy that lacks accountability. In turn this leads to growing inequality, 
inequity and damage to the environment. 
 
Breaking the Lie 
 

We have been sold a lie. We have been told again and again by politicians and the press that 
this economic ideology is fiscally responsible. In truth it is irresponsible, unkind and immoral. 
We have been convinced that outsourcing saves taxpayer money and lowers taxes when the 
opposite is in fact the reality. This has been seen in the outrageous Private Finance Initiatives 
(PFI) contracts, consultancy bills and bailouts across the UK public sector in recent years. 
Worse still, secrecy clauses are hiding the truth from the public. In 2018, the UK Government 
outsourced £9.2 billion worth of health contracts,10 whilst significantly shrinking the amount of 
money given to local preventative services.  
 
The UK Government has been wedded to the notion of outsourcing. Between 1980 and 1996, 
the UK accounted for 40% of the total of all assets privatised across the Organisation for 
Economic Co-operation and Development (OECD)! This is having profoundly negative effects. 
Since 1998 (both New Labour and Tory governments) 700 projects have been financed through 
PFI in the UK with a capital value of £60 billion. The maddening truth is that in total, these will 
end up costing £310 billion – five times the original capital outlay.11 To make matters even 
worse, the National Audit Office estimates that the cost of a PFI project is typically around 40% 
higher than an identical project financed by government borrowing.12  
 
The Test and Trace system, which was outsourced to private companies,13 during Covid-19 is 
another example of unmitigated financial disaster.14 Along with the government’s failure to 
close the borders, protect care homes,15 and lock down fast enough, this led to the UK having 
one of the highest death tolls in Europe from Covid-19. The government have been burning a 
wasted £8.7 billion worth of unusable PPE at the rate of 15,000 pallets worth per month.16  
 
It is, of course, the human cost, that is far harder to bear. Our economic system and the 
ideology behind it are costing too many lives. It is making us sick. 
 

 
9 Mazzucato, M., The Value of Everything: Making and Taking in the Global Economy (UK: Penguin Random 
House, 2019), pp.189–228 
10 https://www.theguardian.com/commentisfree/2020/may/07/outsourcing-coronavirus-crisis-business-
failed-nhs-staff 
11 Mazzucato, M., Mission Economy, A Moonshot Guide to Changing Capitalism, pp.39–40 
12 https://www.nao.org.uk/report/pfi-and-pf2/ 
13 https://www.nhsforsale.info/sector/public-health-new-copy/ 
14 https://www.theguardian.com/society/2020/may/05/private-covid-19-tracing-disaster-councils 
15 https://www.disabilityrightsuk.org/news/2022/may/care-home-discharges-during-covid-ruled-
%E2%80%98unlawful%E2%80%99 
16 https://www.independent.co.uk/news/uk/politics/covid-unusable-ppe-burnt-fast-track-b2030820.html 



Had Theo been left with blood trickling down into the lower half of his body, he would have died 
from a devastating stroke at a young age. Nearly 25 years later, he is still going strong, running 
and enjoying life. Our economy is currently stifling the flow of resources to the parts of our 
societal body that need it most. It requires radical change.  
 
We must therefore think about how we shift resources into the communities who are currently 
most under served and are being left behind. In my work of population health, we have 
deliberately changed our funding formula to ensure that communities who currently live the 
longest time in the poorest health and have the worst health outcomes, have more resources 
given to work with them. If we care about social justice we must recognise that not everyone 
has the same means or opportunities in life, through little or no fault of their own. So, we need 
to make the money work differently. And this means far great participation in economic 
decision-making. 
 
Healthy Doughnuts 
 

I never thought that economics could be such an interesting and passionate subject! To be 
honest, I thought it was the remit of dull men in dull grey suits. That was until I read the 
profoundly beautiful work of Professor Kate Raworth, in Doughnut Economics a few years ago, 
with tears streaming down my face. What a book! Raworth is Professor of Practice at 
Amsterdam University of Applied Sciences, and her doughnut model takes the economic 
textbooks of the last 150 years and declares them no longer fit for the future.17  
 
She demonstrates how our economic models, built on the premise of the self-made man, fail to 
take into consideration not only women, but our relationality as human beings in community 
within our ecology. She exposes our addiction to growth and the fallacy of such dogmatic 
beliefs. She illustrates how they are causing severe destruction of the environment and huge 
social inequality. Yet we remain committed to the model of unbridled free-market capitalism, 
decoupled from any sense of values, as though it were self-evidently true. It doesn’t work for 
the majority, and it is being maintained by the powerful and the rich for their own benefit. But it 
is leading to the detriment of us all and we can no longer tolerate it.  
 
Rather than focusing on graphs of growth, as this can continue forever, Raworth invites us to 
redraw how we think about and measure our economy.  

 
17 Raworth, K., Doughnut Economics: seven ways to think like a 21st century economist (London: Penguin 
Random House, 2017) 



 
 
Figure 3: The Doughnut of social and planetary boundaries.18 
 
She replaces the traditional graph with two circles – one inside the other, like a doughnut.19 The 
outer circle represents environmental sustainability. The inner one pertains to human 
flourishing and social justice. Our invitation is to learn to live in the ‘sweet spot’ or the 
doughnut, between the two lines. To create a way of ‘doing economy’ in which we respect our 
planet’s boundaries and ensure the wellbeing of all people and our fellow inhabitants.  
 
Raworth’s principles for a reimagined economy are straightforward and are catching the 
attention of many global cities and indeed nations. It is exciting to see Amsterdam,20 

 
18 The Doughnut of social and planetary boundaries. Kate Raworth and Christian Guthier. CC-BY-SA 4.0    
Raworth, K. (2017), Doughnut Economics: seven ways to think like a 21st century economist. London: Penguin 
Random House. The diagram is taken from p.51 of Doughnut Economics and redrawn to fit in with the style of 
the book. Used with permission by the author. 
19 Raworth, K. (2017), Doughnut Economics: seven ways to think like a 21st century economist. London: 
Penguin Random House. 
20 https://www.kateraworth.com/2020/04/08/amsterdam-city-doughnut/ 



Copenhagen,21 Philadelphia and Portland (Oregon),22 Leeds,23 Birmingham24 and Preston25 
exploring what it means to be ‘Doughnut Cities’.  
 
Raworth isn’t saying that growth is bad. She’s asking us to recognise that sometimes it is vital 
and sometimes it is really harmful. Some parts of our economy need to grow, whilst others 
must shrink. A growing economy does not necessarily equal a sound or good economy, in fact it 
could represent a deeply damaging one. The balance has shifted. Our planet’s wellbeing and 
that of billions of people, particularly living in the global south are suffering so significantly that 
we can no longer tolerate things as they are. Stewardship is everything when it comes to 
economy.  
 
A Wellbeing Economy 
 

Prof Katherine Trebeck helps to lead and facilitate the WEAll Alliance. It exists to create 
wellbeing through shifting the way we think about and practice economics. “A wellbeing 
Economy is an economy designed to serve people and planet, not the other way around. In a 
Wellbeing Economy, the rules, norms and incentives are set up to deliver quality of life and 
flourishing for all people, in harmony with our environment, by default.”26 This is what we need 
right now.  
 
More than ever, we need an economy of wellbeing for our people and our planet. We must free 
ourselves from ideologies and practices which are unable to meet these needs. 
 
The diagnosis is clear. Without a complete realignment of values, unbridled, free-market 
capitalism will destroy us all. We must embrace an economy of wellbeing and learn to live in 
the healthy doughnut together!”  
 
This will require a new kind of politics – one that is much more relational, participatory and 
driven by a different set of values.  
 
An Economics for the Common Good 
 

We know why we need a new economics fit for the 21st Century. We know what we might want 
to do differently. How we go about it is where the rubber hits the road. Prof Mariana Mazzucato 
has set out to do exactly this in her latest work.  

  

 
21 https://doughnuteconomics.org/stories/4 
22 https://www.yesmagazine.org/issue/ecological-civilization/2021/02/16/cities-life-affirming-economies 
23 https://www.climateactionleeds.org.uk/leedsdoughnut 
24 https://doughnuteconomics.org/members/12613 
25 https://doughnuteconomics.org/stories/71 
26 Wellbeing Economy Alliance (weall.org) 

https://weall.org/


She argues that we need to create an economics for the common good,27 an idea she has 
recently launched in collaboration with the Vatican and various world leaders.28 

Mazzucato argues that there are five pillars that make a the ‘how’ of a new economics possible.  

• Clear direction and purpose – we need to be clear about what we are trying to build 
together. We need a clear vision for a more socially just and environmentally 
sustainable world, with bold leadership to create the conditions to make this possible. 
We must then align the purpose and discipline of economics towards this goal. 

• Co-creation and Participation – we need to ensure we involve people in communities in 
participative and democratic processes which harness community power in shaping the 
changes needed in local neighbourhoods and places. But more than this we need local 
communities to be the ones setting the agenda for how local services should be 
shaped. There is often a mismatch between what communities need compared to what 
is provided. Participation allows us to shift this power dynamic and build more inclusive 
and financially sustainable solutions. This is the foundation of a health creation 
approach and enables us to proactively build community wellbeing.  
 

• Collective Learning and Knowledge Sharing – “Given the low marginal costs of sharing 
knowledge, access to knowledge should be maximised to drive future innovation. 
Knowledge creation for the common good must establish a new legal blueprint for 
patents and other IP that better balances private incentives, public value and public 
interest.” 
 

• Access for all and Reward Sharing – Too often governments match private funding for 
new innovations. However, when it comes to the rewards, they tend to stay in the 
private sector and therefore are of little benefit to citizens and communities. If we are to 
create an economics for the common good, we need to think about how to change this, 
so that when risks are taken and shared, the same is true of the rewards. This shapes 
the possibility for what Mazzucato terms ‘predistribution’ rather than redistribution. 
 

• Transparency and Accountability – “This is critical to ensure that the way in which the 
economy is governed is accessible and visible to all stakeholders. To create and retain 
trust between all actors of civil society, public organisations need to commit to being 
transparent and applying an open data policy. Strengthening accountability and 
transparency mechanisms can help prevent misappropriation of funds, tax evasion and 
fraud.” 

 

 
27 
mazzucato_m._2023._governing_the_economics_of_the_common_good_from_correcting_market_failures_t
o_shaping_collective_goals.pdf 
28 https://youtu.be/Ev3SOKNNtFI?si=FJvc7VJVSYDPys9E 
 

https://www.ucl.ac.uk/bartlett/public-purpose/sites/bartlett_public_purpose/files/mazzucato_m._2023._governing_the_economics_of_the_common_good_from_correcting_market_failures_to_shaping_collective_goals.pdf
https://www.ucl.ac.uk/bartlett/public-purpose/sites/bartlett_public_purpose/files/mazzucato_m._2023._governing_the_economics_of_the_common_good_from_correcting_market_failures_to_shaping_collective_goals.pdf
https://youtu.be/Ev3SOKNNtFI?si=FJvc7VJVSYDPys9E


So What? 

All of the above highlights how our economic system is currently incapable of helping us move 
towards health creation and lays out the philosophical shifts needed and some foundational 
principles about how we might begin to co-create something altogether more hopeful.  

The mean time, what does it mean for our public services and more specifically our health and 
care services? Some of the answers to this question lie in what the Institute for Health 
Improvement (IHI) term the Quintuple Aim.29 Given the size of the financial deficit faced, the 
widening health inequities and recurrent issues around poor care and high levels of staff burn 
out we can only conclude that continuing with our current modus operandi will lead to a 
worsening of all these positions in the years ahead.  

 

One of the major issues the NHS and care system faces currently is that we are so focused on 
the financial deficit that we lose sight of our raison d’ȇtre. If we are to live within our financial 
means (which is a good principle!), we will not do so by taking a slash and burn/de-
commissioning approach to our services. Rather, if we focus on improving the health of the 
population, (which starts with a combination of health creation and helpful laws which protect 
the public’s health), ensure that our clinical care of patients is safe and excellent (through 
continuous improvement), create cultures which are compassionate, psychologically safe and 
enable our staff to bring the best of themselves into their work (a culture of joy and pride) and 
do so through a health equity lens (which is biggest driving force of cost and overwhelm in our 
system), we will find that the money works much more efficiently. A new economics for health 
and care and indeed a kinder society is not rocket science. It simply requires a new set of 
values and a reconstitution of where power lies.  

 
29 The Quintuple Aim for Health Care Improvement: A New Imperative to Advance Health Equity | Institute for 
Healthcare Improvement 

https://www.ihi.org/resources/publications/quintuple-aim-health-care-improvement-new-imperative-advance-health-equity
https://www.ihi.org/resources/publications/quintuple-aim-health-care-improvement-new-imperative-advance-health-equity

