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Introduction: The Endings of  
Capitalism beyond Crisis and Hope

Adam Fishwick and Nicholas Kiersey

Envisioning how capitalism might end has recaptured the academic 
imagination. Mapping out the potential of systemic collapse and the 
possibilities that might emerge within it represent two increasingly 
prominent, but rarely reconciled strands of academic work. Work on 
the nature of crisis – and various elements of the economic, political 
and ecological crisis in which we find ourselves – is now a corner-
stone of the international political economy literature (Streeck 2014, 
2016; McNally 2010; Harvey 2017; Moore 2015). But understanding 
the utopian projects that might overcome these – and the avenues by 
which they are foreclosed – is less well developed in the field, despite 
widespread interest elsewhere (Hudis 2012; Mason 2015; Srnicek and 
Williams 2015; Frase 2016; Gibson-Graham 2006; De Angelis 2017). 
Drawing out the concrete connections between these two sets of 
ideas – between the dystopian collapse and the utopian alternative – 
remains missing or incomplete. For example, van der Linden (2017) 
writes ‘[Harvey] longs for “a more fairy-tale-like ending” and sees, 
without well-founded reasons, “many grounds for hope” … [but] 
he offers no serious assessment of strategic possibilities, of potential 
agents of change, or of concrete steps that could realize his ideal’ (van 
der Linden 2017: 187). Combining the ‘fairy-tale-like ending’ with 
the contemporary dynamics of crisis and collapse, while incorpo-
rating those logics that prevent such a process, are the focus of the 
volume that we introduce here.

Our aim – in this chapter and in the wider volume it will accompany 
– is to draw out the multiplicity of contemporary crises and ‘utopian’ 
alternatives that may be arising in various forms, building upon an 
understanding of the current moment of crisis as a piecemeal re/
decomposition of global capitalism. In what follows we develop a 
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reading of what we term the ‘end(ings)’ of capitalism that reflects 
what we perceive as the multiple, intersecting conditions of crisis that 
manifest beyond the spectacularism of catastrophe (Lilley et al. 2012) 
and, instead, are to be located in crises’ continual, unstable remaking 
of conditions for capitalism’s renewal. From here, we construct our 
critical reading of post-capitalism that we situate directly within this 
process of re/decomposition, in which we seek to draw out the multiple 
fissures that these crises create, the agents of change that emerge and 
the multiple societal dynamics that seek to foreclose their lived and 
imagined futures. In this way, our reading of the current conjuncture 
is a hopeful one – our contributions will unpack the political and 
prefigurative possibilities that emerge in-against-beyond capitalism, 
but they will do so by situating these in the conflictive dynamics of 
the present – in a political economy of post-capitalism. As Kim Stanley 
Robinson recently argued: ‘Dystopia has done its job, it’s old news 
now, perhaps it’s self-indulgence to stay stuck in that place any more. 
Next thought: utopia. Realistic or not, and perhaps especially if not’ 
(2018). Challenging the ‘self-indulgence’ of dystopia, therefore, is 
the starting point for our thinking on a way to reconcile the utopian 
visions that are circulating in our current moment.

The questions we look to address in the volume are: how, through 
a careful reflection on the current intersecting moments of contem-
porary crisis, can we map out the fissures that may be emerging? 
And how can the fissures that they may produce – or may already 
be producing – provide openings for us to identify emergent ‘agents 
of change’? How can we situate these agents in a political economy 
of post-capitalism, in which the conditions for capitalism’s renewal 
are under continual contestation? And in what ways can we situate 
utopias in the interceding contradictions of the contemporary crises 
of capitalism? Even if dystopias are ‘self-indulgent’, we must situate 
our thinking in the concreteness of the living present.

Following the onset of the Covid-19 pandemic, locating our 
thinking in the dystopias of the present has become even more 
urgent. The deepening inequalities on which this new crisis has shed 
renewed light, alongside the Black Lives Matter protests that have 
spread throughout the globe under these renewed crisis conditions, 
only make this more important. Many of the contributions to this 
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volume were written and developed before the unexpected catastro-
phe of Covid-19 emerged. Yet, as editors, we believe the arguments 
presented in these works, which focus on the different dynamics and 
intersections of capitalist crisis and the challenges they produce for 
moving beyond capitalism, remain just as prescient. We turn to draw 
out some of these implications in an editorial Afterword at the end 
of the volume, as well as reflecting on some of the themes we address 
in this introductory chapter. Notably, we consider the question and 
interrelation between crisis and catastrophe as we enter a period 
that may well be more catastrophic than many of us could have ever 
imagined.

In what follows, we outline these contemporary engagements with 
crisis and our multiple end(ings) of capitalism, starting from those 
visions of the multiple crises of the present as creating new fissures 
for moving towards an uncertain jump into the future. Using this 
notion of the multiplicity of crises and the emergent alternatives, 
we begin to develop an understanding of the political economy of 
post-capitalism, one in which the interceding dynamics of crisis 
foreclose and reopen fissures that produce a re/decomposition of 
global capitalism. Our use of end(ings), here, is deliberate as a means 
of expressing uncertainty and multiplicity of possible endings for 
capitalism as necessarily contested and contingent.

the end of the world as we know it (and as we don’t)

‘It’s easier to imagine the end of the world than the end of capitalism’, a 
quote attributed to Frederic Jameson, opens up our critical lens on the 
catastrophist vision of the ending of capitalism. It critically engages 
a popular consensus that not only does an end to capitalism have to 
come about in catastrophic form, but that a catastrophic ending is the 
only one we can comprehend (Lilley et al. 2012). Reflecting on the 
centrality of ‘catastrophism’ to environmental politics, Lilley (2012) 
argues for its inherent limitations:

Those who believe that the system will crumble from crises and 
disasters lose sight of the ways that capitalism uses crises for its 
own regeneration and expansion. Likewise a focus on spectacu-
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lar catastrophes typically overlooks the prosaic catastrophes of 
everyday life that are the sediment upon which capitalism is con-
structed. (Lilley 2012: 2)

As Lilley argues, crises are endemic to capitalism and cut through 
the day-to-day existence of our lives, providing unending sources for 
capitalism’s own recomposition and rebirth and offering little more 
than ‘shortcuts’ to a better future (Lilley 2012: 12). Moving beyond 
the limits of this catastrophism enables us to look past the inevita-
bility of decline to identify the means through which crises allow 
capitalism to reconstitute itself through new modes of dispossession 
and accumulation, new sites of value-extraction and exploitation, 
and the forceful reassertion of power across the various levels of the 
political. Moreover, it also provides a starting point to unpack the 
grounds of a political economy of post-capitalism.

It is this catastrophism that pervades, for example, the recent work 
of Wolfgang Streeck (2014, 2016) on the understanding of the end 
of capitalism. For Streeck (2014), and in a different way for Waller-
stein et al. (2013), the problem is simple. Capitalism has entered a 
phase in which its long-standing disorders have become terminal. 
Falling growth rates, rising indebtedness and heightening inequality 
– combined with anti-democratic tendencies that have emerged 
across the globe in the aftermath of crisis and recovery – provide 
evidence, for Streeck (2016), that capitalism as a social system is no 
longer viable. This diagnosis of a terminal decline, however, rests 
on the assumption that collapse will unfold in spectacular form 
or be foreclosed by a reordering of the nation-state to contain and 
supplant it.

This vision is predicated on exactly the kind of catastrophism Lilley 
et al. decry. It is, Streeck argues, important that: ‘instead of imagining 
[capitalism] being replaced by collective decision with some provi-
dentially designed new order, we allow for capitalism to collapse by 
itself ’ (Streeck 2014: 46). His ‘social system in chronic disrepair’ is, 
in essence, a collapsing global economic order riven by the immense 
contradictions he identifies that have, for now, destroyed any political 
capacities that could stabilise it once again (2014: 47). It is, in turn, 
this understanding of crisis that has led to a more recent articulation 
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of what he characterises as the ‘interregnum’ of these capitalist crises. 
In this continuation of his earlier claims, Streeck (2017) argues that 
the catastrophic crisis of global capitalism must be addressed by a 
re-energising of the nation-state for only this, he claims, can mitigate 
the debilitating societal impact of the crisis. Admittedly, while he is 
clear that, ‘even a post-globalist, neo-protectionist policy … would 
be unable to guarantee stable growth, more and better quality 
employment, a deleveraging of public and private debt, or trust in 
the dollar and the euro’ (Streeck 2017: 16), he insists that, in the face 
of ‘cosmopolitan identitarianism’ and societal ‘dissolution’, the only 
viable ‘agent of change’ is the nation-state (2017: 18). Yet this call for 
a renewal of the twentieth-century social compromise neglects the 
ways in which previous dynamics of crisis, and the role of national 
compromise, provided the institutional mechanisms for capitalism 
to remake itself from within during its earlier crises. Similarly, it 
neglects the multiplicity of crises, to which we will now turn.

Streeck’s and others’ understanding of the terminal crises faced 
by capitalism, therefore, provide us with something of a dead end. 
As Tooze (2017) argues, the often oddly uncritical advocacy of 
‘national’ societies as the progressive exit relies on the thinking of 
catastrophism:

But if hope and wishful thinking are an opium of the masses, then 
the promise of a disillusioned realism, a realistic accounting of the 
real no less, isn’t without its ideological temptations either. Most 
obviously it can feed fatalism. But it can also do the opposite: 
sweeping historic gloom goes hand in hand with rebirth, a promise 
commonly vested in the nation. (Tooze 2017)

Leaving the contradictions of global capitalism to their inevitable end 
or managing crisis through a redirection of the prevailing impulses 
towards nationalism present us with little option beyond a social 
system that reproduces, as Lilley argues, the sediment of its rebirth.
Such a depiction, moreover, serves to de-antagonise the unfolding 
of contemporary crisis by relocating social conflict to the institu-
tional forms of the nation-state. Readings of the inevitability of 
capitalism’s end, rather than the multiplicity of its end(ings) lead us 
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away from identifying the intersecting, contradictory dynamics of 
de/recomposition that lie at the heart of crisis as a living, everyday 
dynamic and, therefore, of the simultaneous possibilities of con-
testation, recomposition, transformation and defeat that constitute 
a political economy of post-capitalism. Instead, drawing out the 
specificities of the current intersecting crises of global capitalism 
enables us to envision the complex dynamics of class, gender and race 
through which it plays out. And, in turn, this provides for thinking 
about post-capitalism as embedded in and overwritten by these dis-
tinctive logics as intrinsically contestable crises.

Crisis, therefore, is not a singular moment of collapse, but a living 
reality that weaves its way through the very fabric of contemporary 
capitalism. For McNally (2010), this current crisis is one wedded to 
the long trajectory of neoliberal transformation. Neoliberalism, he 
argues, has been – contrary to prevailing understandings – a period 
of ‘global slump’, a remaking of the global economy as a means of 
sustaining global capitalism through similar dynamics to those 
earlier noted by Streeck: indebtedness, inequality and stagnating 
wages and demand (McNally 2010: 3–5). This slump, he argues, is 
a transformative moment where ‘[the] present is history’, whereby 
the collective struggles to overcome and to sustain the faltering 
logics of accumulation that underpin it will define the future we will 
encounter (2010: 9). Thus, unlike Streeck, for McNally decline is not 
an inevitable collapse of contradictions and the present moment is 
not one in which the inevitability of that collapse forecloses possibil-
ities of transformative change. Alternatively, it is a moment in which 
struggle and contestation return to the fore in shaping the unfolding 
trajectory of what is emerging from within the living present.

The tendency of crisis – and the current modalities of intersect-
ing capitalist crises – represents not an end to capitalism in and of 
itself, but new and contested terrain on which it is attempting to 
reconstitute itself in new terms around class, gender and race. It is, as 
argued by Lorey (2015), a new moment in the (re)constitution of the 
self under conditions of heightening and multiple forms of insecure 
and precarious life (Lorey 2015; Fisher, 2009). These, of course, are 
historically significant in the wider constitution of global capitalism 
(Federici 2018; Bhattacharya 2018), but the newly precarious modes 
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of existence manifest these new axes of the crises of global capitalism 
as it seeks to reconfigure – in its own process of surviving – the 
terrain of social reproduction (McNally and Ferguson 2014). In 
enabling such a dynamic: ‘the key development has been the massive 
expansion of the global labour reserve as a result of the most accel-
erated and extensive processes of primitive accumulation in world 
history’ (2014: 9). This central facet of contemporary crisis is, then, 
critical in the recomposition of capital. It is a new phase in the cycle 
of dispossession, primitive accumulation and expansion to redress 
renewed crisis that is creating new terrains for capital accumulation 
and, simultaneously, for their contestation.

debating power and legitimacy,  
at the end(ing) of capitalism

There are of course many different ways of approaching this question 
of the relative significance of the (re)constitution of the capitalist self, 
in the context of contemporary capitalism’s expanding dynamics of 
primitive accumulation. However, a quick review of the positions 
that various anti-capitalist scholars have adopted on these questions 
suggests the prevalence of at least two poles of thought. At one pole, 
we can observe scholarship where the focus is less on the role of 
capitalist subjectivity, and more on the idea of a kind of neoliberal 
return to sovereignty. Here then, at the end(ing) of capitalism, power 
is said to have been reconstituted as something like an autonomous 
force or logic, with profoundly anti-democratic or even authoritarian 
characteristics. At the opposite pole, we find an argument that the 
end(ing) of capitalism is a more or less prolonged and uncertain 
conjuncture of crisis wherein governmental bodies have become 
preoccupied not only with the management of the capitalist self, but 
with the orientation of human life more broadly. We turn now to a 
brief outline of each position. As should become clear, however, our 
purpose here is not to ‘pick a side’ in the debate. To the contrary, our 
goal in identifying this theoretical tension is to suggest that it may 
constitute a productive lens through which the reader might wish to 
assess the following chapters.
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Clustering around the first pole, advocates of the authoritarian 
neoliberalism hypothesis (see Bruff 2014; Burak Tansel 2017) 
contend that the economic difficulties of the last decade mean that 
prospects are likely poor for any capitalist elites who may be hoping 
for a re-legitimisation of capitalism. Rather than accept this, however, 
and confront the failings of some forty years of neoliberalism, elites 
today are instead doubling down on the logic of the market, and 
turning to techniques of propaganda and distraction to ensure their 
purchase on political power. Indeed, the recent electoral success 
around the world of ‘strongman’-style leaders, such as Donald 
Trump, Boris Johnson, Erdogan, Duterte and Bolsonaro, all of whom 
have displayed tendencies towards economic nationalism and the 
demonisation of foreigners, suggests that it may yet be too early to 
deem this strategy of securing the rights of capital a failure.

A political project advocating government through the applica-
tion of market-based principles to an ever-expanding domain of 
everyday life, neoliberalism of course became a prominent ideology 
in the 1970s, in the wake of a number of disastrous crises which had 
undermined the reputation of the Keynesian post-war model (for a 
detailed discussion of this point, see Slobodian 2018). Already tacitly 
authoritarian in its prescriptions for quotidian life, neoliberalism 
nevertheless enjoyed several decades of relative popularity in the 
West, coming to be seen by many as the natural model for equitable 
and democratic government (Dardot and Laval 2014). Riding the 
coat-tails of this ideological success, the 1990s saw an electoral shift 
to the centrist liberalism of the so-called ‘Third Way’, which was 
able to achieve a number of socially progressive policy goals despite 
remaining largely committed to the ‘business as usual’ of financial 
deregulation, privatisation, and cuts to social services. With the 2008 
financial crisis, however, the project seems to have suffered a precipi-
tous loss of prestige, and the political hegemony of centrist liberalism 
appears to have run aground.

Yet it would be incorrect to say that authoritarian neoliberalism 
was born on the coat-tails of Trump or Bolsonaro. It was already 
apparent at the outset of the Obama administration that nations in 
the so-called Western ‘core’ of the global economy were becoming 
relays for austerity and were, thus, ‘internalizing the interests of 
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transnational capital at the expense of labour’ (Bieler and Morton 
2018: 239). Addressing the European context specifically, Bieler and 
Morton discuss a number of legal mechanisms introduced since the 
outbreak of the crisis, empowering European institutions to fine 
countries that do not live up to the standards of the European Union’s 
(EU’s) Stability and Growth Pact. While policies such as these are, of 
course, ratified by the national parliaments, they trade off significant 
amounts of economic sovereignty once they are locked into supra-
national structures. The upshot, Bieler and Morton aver, has been 
a certain ‘depoliticization’ of economic governance in Europe. As 
they note, citing Ian Bruff, henceforth labour movements working in 
such contexts will find it difficult to articulate any real front against 
austerity, as the threats that most affect them are emanating from a 
supranational level and are, thus, effectively ‘insulated’ from any kind 
of dissent (Bieler and Morton 2018: 241).

Insofar as it helps us to identify the hidden stakes of what we might 
term, with Cahill (2014), ‘actually existing neoliberalism’, we find 
this focus on the authoritarian dynamics of contemporary neoliberal 
government to be instructive. At the very least, it’s a welcome 
corrective to any number of constructivist attempts at explaining 
the 2008 crisis and its aftermath as the result of nothing more than 
cognitive error. Blyth (2013), for example, appears to suggest that 
the crisis was essentially an accident. To be sure, the 1999 repeal 
of the Glass–Steagall Act made possible a panoply of new, complex 
financial instruments, but the core issue was the ‘epistemic hubris’ 
of the US bankers who failed to see the obviously mounting risk in 
their portfolios (Blyth 2013: 91). Whereas Mirowski (2013), for his 
part, even as he discusses the cynical strategies of the ‘Neoliberal 
Thought Collective’, with its intentional deliberations over where 
and when to use esoteric and exoteric discourses, never broaches the 
possibility that the will to engage in such calculation might be driven 
by anything other than a political imaginary.

Nevertheless, it is clear that, by suggesting we live now in something 
of a post-democratic age, the question of the subject of capitalism 
is not an analytical priority for critics of authoritarian neoliberal-
ism. Weakened by decades of neoliberal attack, they contend, the 
traditional institutions of representative democracy stand before us 



Post-capitalist Futures

10

corrupted and broken. For this reason, the traditional instrumental-
ism of the liberal approach to political power, which posits the state 
as the primary locus of the political, will no longer suffice. Discourses 
of legitimation may still circulate in the public sphere, but function 
now only in the most overtly cynical, propagandistic manner, as the 
expression of raw capitalist elite self-interest (Bieler and Morton 
2018: 68–71). So, how then are we able to fight capitalism, today? 
Guided by their belief that we are confronted by, and subordinated to, 
an insulated, authoritarian mode of elite power, critics of authoritar-
ian neoliberalism are not sanguine about the possibility of leveraging 
the traditional institutions of representative democracy. For this 
reason, they say, the left is advised instead to adopt a more tactically 
‘disruptive’ posture. That is, to turn to non-traditional sources of 
leftist energy and welcome to the fold a wider range of ‘everyday’ 
expressions of anti-authoritarianism and refusal than might tradi-
tionally be considered as political (see for example, Bailey et al. 2016).

Critically, the subject here is seen as one that is active and inten-
tional in its disruptive activities, despite its subordination. These 
activities of this subject run a wide gamut, from the more obviously 
performative antics of the Yes Men (see Terranova 2010), to those of 
the black bloc-style and other direct-action militant groups, already 
well known from their interventions in the cities of Berkeley and 
Charlottesville (Jones 2017). Equally, such activity can also take 
the form of a more strategically oriented ‘exodus’, predicated on the 
creation of autonomous forms of social reproduction that attempt 
to create islands of non-capitalist life, albeit inevitably within the 
context of capitalism itself (Holland 2011; Arditi 2014). As Bruff and 
Burak Tansel express it, however, the point is less to prescribe an ideal 
range of tactics, and more that we must learn to take into account 
a ‘broader range of resistances’, from the struggles of indigenous 
peoples, to those who seek refuge from gender or citizenship-based 
discrimination, to those who seek to defend ‘black lives’ from milita-
rised policing (Bruff and Burak Tansel 2019: 242).

There are, however, other ways of approaching the questions of 
power and subjectivity, at the end(ing) of capitalism. Turning now to 
our second pole, we find a literature inspired, if not by Marx, then at 
least by a certain Foucauldian reading of Marx. Now, of course, for 
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some Marxists, Foucault might appear an unlikely ally in this kind of 
conversation. If one surveys scholarship on authoritarian neoliberal-
ism, for example, it’s not unusual to see him described as Bieler and 
Morton do, as a theorist solely of ‘fetishized self/other differences’, 
which have no specific internal relation to capitalism (2018: 66). For 
Bruff, similarly, because Foucault saw ‘power relations’ as always, 
in the final instance, ‘the singular source of all human practice’, he 
externalised discourse from material forces and, in so doing, reduced 
society to the status of a mere relay of power (Bruff 2009: 341).

To us, however, a Foucauldian approach does not necessarily need 
to be read in opposition to the authoritarian neoliberal approach just 
described. Consider, for example, the parallels between Foucault’s 
theory of governmentality, itself in many ways a critique both of 
the anarchist theory of the state and the instrumentalism of what is 
commonly taken as Marx’s own theory of the state. Commenting on 
Marx’s theory of social change in Capital, vol. I, Foucault observes 
that what many Marxists comprehend as the effects of capitalism are 
actually presented by Marx as its causes, and vice-versa. Thus, for 
Foucault, Marx shows us:

How, starting from the initial and primitive existence of these small 
regions of power – like property, slavery, workshop, and also the 
army – little by little, the great State apparatuses were able to form. 
State unity is basically secondary in relation to these regional and 
specific powers; these latter come first. (Foucault 2012)

For Foucault, then, Marx’s concept of power is actually local, 
multiple and productive, much the same as it is in his own theory of 
governmentality. The upshot is that the works of Marx and Foucault 
bear strong affinities to each other on the subject of power. Affinities 
which, moreover, open up interesting possibilities for our debate on 
post-capitalism.

It may be important to recall that, for Foucault, power is articulated 
through bodily desire. Or, more specifically, through the experience 
of pleasure (Foucault 2000: 120). The technologies upon which ‘wide’ 
governmentality as a general model of power is founded emerge 
first with the confessional technologies of Christian pastoral care 


