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ABSTRACT: The predominant approach to contemporary critical 
theory lacks a critical theory of capitalist society. Nancy Fraser has 
endeavored to provide such a critical theory in her “systematic” 
“crisis–critique” of capitalism as an “institutionalized social order.” 
Yet Fraser’s “systematic” theory is not systematic, but fragmentary 
and internally inconsistent. The Marxian premises of Fraser’s 
theory are at odds with its ensuing Habermasian notions of capi-
talism, contradiction, crises, and emancipation, and her theory 
consequently lacks a robust explication of these dynamics. This 
raises the alternative possibility of developing a contemporary 
critical theory of the crisis–ridden reproduction of the negative 
totality of capitalist society that brings Adorno and Horkheimer’s 
critical theory together with the subterranean strand of contem-
porary critical theory: the New Reading of the critique of political 
economy as a critical social theory.
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1. Introduction

NANCY FRASER IS ONE OF THE FOREMOST critical theorists 
working today. Over the past four decades, her work on femi-
nism, social justice, and neoliberalism has had a wide-ranging 

influence on critical theory. Yet according to Fraser, critical theory is 
now faced with a conundrum: “capitalism” is “back” but “we are living 
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through a capitalist crisis of great severity without a critical theory” (Fra-
ser, 2017b, 141, 142). Across a number of works over the past several 
years,1 Fraser has reunited critical theory with the critique of political 
economy. She has developed a “systematic” “crisis critique” of capital-
ism as an “institutionalized social order” encompassing the economy, 
state, nature, reproductive, and racialized labor. Such an “expanded” 
conception of capitalism is intended to illuminate capitalism’s “mul-
tidimensional” “crisis tendencies” and its emancipatory overcoming.

Fraser’s theory has led to her increasing prominence within the 
resurgent Anglophone socialist movement. Yet in spite of Fraser’s stat-
ure, there has been a lack of critical engagement with her theory.2 This 
article provides a reconstruction and immanent critique of Fraser’s 
theory and outlines an alternative critical theory of the crisis-ridden 
reproduction of the negative totality of capitalist society.

In Part 1, I examine Fraser’s characterization of the relationship 
between critical theory and the critique of capitalism. I argue that 
Fraser accurately describes the lack of a critique of capitalism in the 
predominant approach to contemporary critical theory. I also agree 
that contemporary critical theory should emulate the original idea of 
critical theory and develop a critique of capitalist society that draws 
on the critique of political economy. Yet I take issue with Fraser’s 
definition of the “original idea” of critical theory and the figures that 
Fraser characterizes as following in this tradition — distinguishing 
Max Horkheimer and Theodor W. Adorno’s Marxian critical theory of 
the negative totality of capitalist society with the Habermasian critical 
theory of complex differentiation. I also point to a strand of contem-
porary critical theory Fraser neglects to mention that is focused on 
developing a critique of capitalism in the tradition of Adorno and 
Horkheimer: the Marxian critical theoretical New Reading of the 
critique of political economy.

1 These works include Fraser (2011; 2013; 2014; 2015; 2016; 2017a; 2017b; 2020) and Fraser 
and Jaeggi (2018). As these titles indicate, Fraser has moved from a critical theory of capitalist 
crisis based for the most part on Polanyi to one that proceeds from the critique of political 
economy. I focus on the latest exposition of the latter in Fraser (2017b; 2020) and Fraser and 
Jaeggi (2018). As Fraser notes, the arguments of the former were “worked out” in the latter. 
Rather than a “conversation,” the preface of Fraser and Jaeggi (2018) states that the chapters 
that focus on Fraser’s work were “substantively revised for the most part by her” (ix).

2 The exception to this is Saito’s (2017) criticism of Fraser’s interpretation of Marx’s theory of 
value, and the working paper by Sparsam et al. (2017) criticizing Fraser’s Polanyian notion 
of crisis, capitalism and emancipation.
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In Part 2, I reconstruct Fraser’s “systematic” “crisis critique” of her 
“expanded” conception of capitalism as an “institutionalized social 
order.” Part 3 provides an immanent critique of Fraser’s theory. I argue 
Fraser’s “systematic” theory is not systematic. This is because Fraser’s 
theory is premised on offering an account of capitalism, contradic-
tion, and crisis that “extends, deepens, and enriches” the critique 
of political economy. Yet Fraser proceeds to develop her account by 
attempting to synthesize an array of Marxist literature, Karl Polanyi, 
and Jürgen Habermas. Consequently, her synthetic theory does not 
achieve synthesis. This raises the question: Can the critical theory of 
capitalism can be rejuvenated via another route? In Part 4 I answer this 
question with an outline of a critical theory of the crisis– ridden repro-
duction of the negative totality of capitalist society. I bring together 
the early critical theory of Adorno and Horkheimer with the critical 
theoretical interpretation of the critique of political economy that 
Fraser occludes.

2. Critical Theory and Capitalism

In Fraser’s estimation critical theory lost its way. In the “subsequent 
decades” following the last “great systematic” contribution to critical 
theory — Habermas’s Theory of Communicative Action — “Habermas’ 
followers” moved to “‘freestanding’ moral, political, or legal theory” 
(Fraser and Jaeggi, 2018, 5). “Hardly anyone” — with the exception of 
Axel Honneth, and the Jena School — is “taking up large scale social 
theory” (ibid., 5). Fraser and Rahel Jaeggi “have tried to bring key 
ideas from the critique of political economy back into critical theory.” 
However, they have been “voices in the wilderness” (ibid., 2). “Most” 
critical theory has “abandoned the original idea of critical theory as 
an interdisciplinary project aimed at grasping society as a totality.” 
“No longer linking normative questions to the analysis of societal 
tendencies and to a diagnosis of the times,” “most” critical theory 
“simply stopped trying to understand capitalism as such” (ibid., 5).

Fraser’s comments certainly characterize this predominant strain 
of critical theory. Yet her definition of the “original idea” of critical 
theory — and her invocation of Habermas, Honneth, and others as fol-
lowing in this tradition — neglects important differences between the 
Marxian critical theory of Adorno and Horkheimer and Habermasian 
critical theory. Finally, her characterization of contemporary critical 
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theory neglects a “subterranean strand” of critical theory (O’Kane, 
2018b), centered on the critique of capitalism: the New Reading of 
Marx.3

2.1 Horkheimer and Adorno’s Marxian Critical Theory. Horkheimer 
and Adorno’s critical theory distinguished traditional theory from 
critical theory. Traditional theory operated within capitalist society. 
Social problems were attributed to the irrational miscoordination 
of the institutions of capitalist society. Traditional theory developed 
notions of how these institutions should be rationally coordinated, 
premised on the norms of capitalist society, to remedy social problems. 
On this basis, traditional theory contended that social harmony could 
and should replace social disharmony.

Horkheimer and Adorno’s critical theory of society, in contrast, 
conceived of domination, misery, and crises as “necessarily connected” 
with the organization of capitalist society (Horkheimer, 1972, 206). 
Such a theory was premised on Horkheimer and Adorno’s interpreta-
tion and expansion of the critique of political economy as a critique of 
the negative totality of capitalist society. The domination of external 
and internal nature was realized in the negative totality of capital-
ist society. Antagonistic social relations constituted the reified nega-
tive objectivity of the economy — mutually mediating the state and 
household. The ensuing dynamic of accumulation and reproduction 
compelled and maimed everyone in society, and periodically led to 
crises, but more importantly manifested itself in permanent catastro-
phe (e.g., O’Kane, 2018).

The emancipatory perspective of Horkheimer and Adorno’s 
critical theory was not then premised on the norms of contemporary 
society. These norms were inherent to capitalist society. Traditional 
theories developed on the basis of the norms of capitalist society 
at best perpetuated capitalist society in a less barbaric manner, but 
without addressing its antagonistic organization. For Horkheimer 
and Adorno’s critical theory, in contrast, emancipation entailed the 
abolition of capitalist society and the creation of a society premised 
on the non-domination of external and internal nature.

3 Fraser’s characterization of contemporary critical theory also neglects the neo-Lukacsian 
critical theory of Andrew Feenberg, Michael J. Thompson and Anita Chari and the neo-
Foucaultian critical theory of thinkers such as Amy Allen, Melinda Cooper and Martin 
Könings.
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2.2 Habermasian Critical Theory. Habermas endeavored to provide 
the normative standpoint, sociological complexity, and democratic 
theory he contended were lacking in Adorno and Horkheimer’s criti-
cal theory. This led Habermas to develop a critical theory distinct from 
Adorno and Horkheimer.

In his early work, Habermas developed his theory within a social–
theoretical framework that attempted to supplement Marx. He argued 
that essential components of modern society Marx had neglected — 
the state, law, and democratic reason — were essential to understand-
ing capitalism and emancipation. Legitimation Crisis (1973) developed 
a theory of crisis that intended to overcome Marx’s “narrow econo-
mism” by integrating the critique of political economy into a socio-
logically complex normative democratic theory. Habermas’ ensuing 
account of crisis integrated Marx’s concepts of “social formation,” 
“contradiction,” “crisis tendencies” and crises into his sociologically 
complex account of social evolution and modern society.

The schematic account of social evolution that Habermas provided 
in Legitimation Crisis was intended to expand on historical materialism. 
According to Habermas, modern society had developed so that the sys-
tem (the economy and the state) and its neutral “steering mechanisms” 
(money and law) had become decoupled from the lifeworld. “Contradic-
tions” and “crisis tendencies” were conceptualized as problems of “system 
maintenance” stemming from these decoupled “steering mechanisms.” 
This was a problem for Habermas because a system maintained in this 
way endangers “social integration.” For Habermas, crises occurred when 
these processes impinged on the normative foundations of society and 
were “perceived” to threaten people’s social identities.

Habermas further argued in Legitimation Crisis that the 20th cen-
tury was characterized by two stages of social evolution, premised on 
the “core contradiction” of public production and private appropria-
tion through the market. In liberal capitalism, the economy had been 
unmoored from the state, resulting in persistent economic and “system 
crises” of social integration expressed in class conflict. In “advanced 
capitalism,” the state planned the economy, displacing economic crisis 
tendencies into rational, legitimation and motivation crisis tendencies. 
Rationality crises consisted in the state failing to manage the economy; 
legitimation crises arose when citizenry felt the state’s polices were 
no longer legitimate; motivation crises emerged when traditions that 
were essential to social integration were eroded.
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This reading of Legitimation Crisis makes explicit the key role 
democracy and the state played in Habermas’ early theory. For 
Habermas, the fundamental contradiction and the crisis tendencies 
of advanced capitalism were caused by the unmooring of the econ-
omy and state from “the lifeworld.” Habermas’ normative democratic 
theory argued the economy and the state should be moored to the 
lifeworld. Implicit in this theory — and contra Adorno and Hork-
heimer’s critical theory — was the preservation and rational rule of 
the institutions of capitalist society, rather than their emancipatory 
transformation.

Beginning with Theory of Communicative Action (1983), Habermas’ 
later work makes more explicit the persistent underlying differ-
ences between his approach to critical theory and those of Marx and 
Marxian critical theory. The “system” was now defined as a necessary 
element of any contemporary society. The lifeworld continued to 
provide Habermas with his normative democratic standpoint. Fully 
jettisoning his earlier attempt to integrate the Marxian “produc-
tion paradigm,” Habermas now premised his normative criticism 
of contemporary society — and his corresponding notion of social 
pathology — on the basis of normative functionalism and complex 
differentiation.

Rather than using the Marxian categories of “social formation,” 
“contradiction,” and “crisis,” Habermas now argued that “social 
pathologies” occurred in an evolutionary historical process of dif-
ferentiation when the state became “unmoored” from the lifeworld. 
Consequently, the state failed to play its normative function and ruled 
on the basis of “power” rather than democratic reason. The state 
passed laws allowing the system to transcend its normative functional 
boundaries, “colonizing the lifeworld.” Since these laws did not match 
their functional norms, they were illegitimate, as were the govern-
ments that passed them. For Habermas, these pathologies should be 
remedied by a constitution that establishes and enforces the inherent 
normative functionalism of contemporary society. In such a consti-
tutional order, the state will act as a “transmission belt” between the 
democratic decisions of the lifeworld and the system. The state will 
also act as a “steering mechanism,” that assures the system functions 
within its prescribed bounds at the behest of the lifeworld. By vir-
tue of its normative functionalist notion of complex differentiation, 
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Habermas’ later critical theory made explicit what was implicit in 
his earlier critical theory: a conception of crises as social pathologies 
resulting from social disequilibrium between the neutral institutions 
of contemporary society from the perspective of their emancipatory 
democratic ordering.

Fraser has been a perceptive interlocutor of Habermas and Haber-
masian critical theorists. Fraser’s early work (1985; 1990) argued that 
Habermas’ notion of the public sphere occluded women and the 
working class. The notions of “subaltern counterrepublics” and “par-
ticipatory parity” included these marginalized identities in deliberative 
democracy. During the 2000s she argued that Honneth’s notion of 
recognition should be paired with redistribution (e.g., Fraser and Hon-
neth, 2013). Despite her prescient criticisms, Fraser’s work adhered 
to the Habermasian paradigm. Like Honneth, Fraser follows Haber-
mas in conceiving of “misrecognition” and “maldistribution” as social 
pathologies that arise from the lack of the proper coordination of 
contemporary society by a democratic socialist state. Her notion of 
participatory parity likewise followed Habermas and mirrored Hon-
neth in conceiving of the state as a neutral institution that should 
institute social harmony by representing and codifying the plural 
norms of the different spheres of modern society.

2.3 Marxian Critical Theory. Starting in the late 1960s, what I 
have termed the “subterranean” strand of Marxian critical theory 
—  including the work of Johannes Agnoli, Helmut Reichelt, Simon 
Clarke, Moishe Postone, and Werner Bonefeld — have taken up and 
developed Horkheimer and Adorno’s distinction between traditional 
and critical theory. They criticized Habermas’ critical theory as tra-
ditional theory. They also developed new readings of the critique of 
political economy as a critical social theory.4 Johannes Agnoli provided 
a critique of the constitutional democratic state as the political form 
of capital. Helmut Reichelt reconstructed Marx’s monetary theory of 
value as a critique of the social constitution of an inverted supraindi-
vidual supersensible world that dominates the sensible world, com-
pelling the capital relation to reproduce capital. Simon Clarke devel-
oped a critical theory of the crisis-ridden reproduction of capitalist 

4 For discussions of the relationship between early critical theory and the New Reading of 
Marx, see Bonefeld (2014), Bellofiore and Redolfi Riva (2015), Murray (2018), and O’Kane 
(2018).
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society. Moishe Postone developed an interpretation of Marx as a 
self- reflexive critique of the historically specific contradictory and 
dominating dynamic of labor from the perspective of its emancipatory 
abolition. Werner Bonefeld drew these readings together, reuniting 
them with the Adornian conception of society as subject and object, 
developing critical theoretical notions of primitive accumulation, 
class, and the neoliberal state.

Fraser correctly points out that “most” contemporary critical the-
ory has “abandoned the original idea of critical theory” and “stopped 
trying to understand capitalism as such” (Fraser and Jaeggi, 2018, 5). 
However, her distinction between the predominant strand of con-
temporary critical theory and those who follow the tradition of the 
“original idea of critical theory” neglects fundamental differences. 
Adorno and Horkheimer ascribed normative criticism to traditional 
theory and drew on the critique of political economy to critique the 
negative totality of capitalist society from the perspective of its aboli-
tion. Habermas’ early work adapted Marx to a normative democratic 
criticism of capitalist society, conceiving of contradictions and crises 
as threats to social integration that stem from the decoupling of the 
state and the economy from the lifeworld. His later work rejected 
Marx for a normative functionalist criticism of social pathologies that 
arise from institutional disorder of the neutral institutions of modern 
society from the emancipatory perspective of their intersubjective 
democratic ordering by a constitutional democratic state beholden 
to the lifeworld.

Moreover, a “subterranean” line of critical theorists has focused 
on capitalism, developing a new reading of the critique of political 
economy as a critical social theory. Honneth and Fraser, on the other 
hand, developed notions of social pathology and emancipation within 
the framework of the mature Habermas’ social theory. Contra Fraser, 
there is not just discontinuity between the “original idea” of critical 
theory and the “followers of Habermas” who engage in “free stand-
ing moral, political and legal philosophy.” Rather, Habermas himself 
abandoned the “original idea” of critical theory — and the critique 
of capitalism — for a normative criticism of the institutional arrange-
ments of modern society. Fraser and Honneth followed Habermas, 
while the “original idea” of critical theory and the critique of capital-
ism have been taken up by the critical theoretical New Reading of 
Marx, which Fraser ignores.
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3. Fraser’s Crisis Critique of Capitalism

Following the 2007 crisis, Fraser has seemingly moved away from 
Habermasian critical theory. She has focused on developing a critical 
theory of capitalist crises that she claims proceeds from the critique 
of political economy. Hence, in distinction to the later Habermas — 
and even Fraser’s own earlier work — for Fraser, the current “multi-
dimensional systematic crisis of capitalism” is not “just about the 
official economy” nor is it just about “inequality, unemployment or 
maldistribution.” Rather, the “problem runs deeper and wider than 
that,” including “what counts as wealth . . . how it is produced,” “what 
counts as labor, how it is organized,” and what this is “demanding 
from, and doing to, people.” In Fraser’s mind “this is what should be 
at stake when we talk about capitalism” as well as “equally fundamental 
questions” about “the deepening stress on family life,” capitalism’s 
“extractive” relation with nature, and the “hollowing out of democracy 
on a national and international level” (Fraser and Jaeggi, 2018, 3). 
Fraser sets out to develop a “systematic” “crisis critique” of capitalism 
as an “institutionalized social order.”

Mirroring “early critical theory” and evoking Marx’s notion of 
“contradiction” and “crisis” in the critique of political economy, Fra-
ser states that such a theory must “disclose the structural grounds of 
multiple crisis tendencies in one and the same social totality: capitalist 
society” (10) by “disclos[ing] deep-seated contradictions or inher-
ent tensions within a social formation” (43). Yet in Fraser’s view, the 
critique of political economy “fails to reckon systematically with gen-
der, ecology, and political power as structuring principles and axes 
of inequality in capitalist society — let alone as stakes and premises 
of social struggle. . . . Its best insights need to be reconstructed from 
these perspectives” (2017b, 142). Fraser proposes to develop a “system-
atic crisis critique of capitalism as an institutionalized social order” by 
“complicat[ing], deepen[ing], and enrich[ing]” (Fraser and Jaeggi, 
2018, 7) the critique of political economy to account for the economy, 
state, social reproduction, non-waged labor and nature, from the 
perspective of its emancipatory overcoming.

3.1 The “Core Features of Capitalism.” Fraser proceeds to develop 
her theory on these premises by providing an “orthodox” account of 
the “core features of capitalism” and then going on to “deorthodox 
it.” These “core features” are established by Fraser’s interpretation of 
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the critique of political economy. According to Fraser, Marx argues 
that capitalism is defined by the four following features:

 I. Private property in the means of production which presupposes a class 
division between owners and producers, which itself is presupposed by 
primitive accumulation;

 II. A labor market in which workers are “free in a double sense”;
 III. The dynamic of capital accumulation via “the organization of produc-

tion through the exploitation of labor” (18, 19) which Fraser defines as 
“the systematic compulsion to endlessly expand value” “through which” 
capital “constitutes itself as the subject of history, displacing the human 
beings who have made it and turning them into servants” (25); and

 IV. That markets in capitalist society allocate major inputs (factors of pro-
duction) to capitalist production and determine how social surplus will 
be allocated.

For Fraser IV is the “most consequential and pervasive characteristic 
of capitalism,” which she states is “closely related” to III.

3.2 Capitalism’s “Hidden Abodes.” Fraser then moves to “de- orthodox” 
this “orthodox” definition of capitalism “showing how these core fea-
tures relate to other things” (15). Fraser links her interpretation of 
the economy to the non-economic institutions that encompass her 
“expanded” conception of capitalism. Fraser claims to be extending 
Marx’s method of presentation. Whereas “Marx looked behind the 
sphere of exchange into the hidden abode of production . . . to dis-
cover capitalism’s secrets. I shall seek production’s conditions of pos-
sibility behind that sphere” (2017b, 143).

“Paraphrasing” Polanyi’s notion that “society cannot be commodi-
ties all the way down,” Fraser argues that “markets depend for their very 
existence on non-marketized social relations, which supply their back-
ground conditions of possibility” (Fraser and Jaeggi, 2018, 22). Following 
her interpretation of Marx, the historically specific social institution of 
the capitalist economy thus depends on the historically specific social 
institutions of capitalist society that emerged in tandem with the capitalist 
economy, make the former possible, and are inherent to capitalist soci-
ety. According to Fraser, these “hidden abodes” are reproductive labor, 
nature, the state, and expropriation and racialized labor.5

5 Expropriation and racialized labor were introduced into Fraser’s theory following an ex-
change with Michael Hudson in Critical Historical Studies. However, since this category has 
not yet been systematically integrated into her account of capitalism as an institutionalized 
social order, contradictions and crises, it will be eschewed to provide clarity.
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3.2.1 Reproductive Labor. Drawing on and going beyond what she 
calls the “narrow view” of Marxist feminists, including Lise Vogel and 
Silvia Federici, in Fraser’s “broader view” reproductive labor consists 
in the myriad “forms of provisioning, caregiving, and interacting that 
produce and maintain social bonds.” In contrast to Marxist feminists, 
who are “concerned only with the reproduction of labor power,” for 
Fraser, “social reproduction” encompasses the creation, socialization, 
and subjectivation of human[s].” Thus, “unlike those Marxist-feminists 
who associate this activity exclusively with . . . the household,” Fraser 
argues social reproduction also “occur[s] in multiple sites, including 
. . . neighborhoods, civil society associations, and state agencies, but 
also increasingly in marketized realms” (32). However, Fraser agrees 
with Marxist feminists that this wide array of “social reproductive 
activity is absolutely necessary to the existence of waged work, to the 
accumulation of surplus value, and to the functioning of capitalism.” 
For “wage labor could neither exist nor be exploited . . . in the absence 
of housework, child-raising, schooling, affective care, and a host of 
other activities that produce new generations of workers, replenish 
existing generations, and maintain social bonds and shared under-
standings” (30). Social reproduction is “an indispensable background 
condition for the possibility of capitalist production” (31).

3.2.2 Nature. Drawing on Jason W. Moore, Fraser argues that the 
division between nature and society is part of capitalism. She then 
invokes John Bellamy Foster’s “metabolic rift” before drawing together 
James O’Connor and Moore to argue that nature provides “free raw 
materials for production and domains to absorb production’s waste” 
that are realized in profit. Nature is “made into a resource for capi-
tal . . . whose value is both presupposed and disavowed. Treated as cost-
less in capital’s accounts, it is expropriated without compensation or 
replacement and is implicitly assumed to be infinite. Nature’s capacity 
to support life and renew itself constitutes another necessary back-
ground condition for . . . capital accumulation” (Fraser, 2017b, 149).

3.2.3 The State. The state is not hidden, but Fraser contends its role 
in creating and propping up the economy is hidden. Drawing on Ellen 
Meiksins Wood, Fraser argues that capitalism separates the economy 
and polity, and thus “public” and “private” power. The “private” insti-
tution of the economy accordingly relies on the “public” power of 
the state to “guarantee property rights, enforce contracts, adjudicate 
disputes, quell anti-capitalist rebellions, and maintain . . . the money 
supply that constitutes capital’s lifeblood” (Fraser and Jaeggi, 2018, 
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38). Drawing on Giovanni Arrighi, Fraser also indicates how “the 
military and institutional capacities of . . . global hegemons . . . have 
fostered accumulation on a progressively expanding scale within the 
framework of a multistate system” (2017b, 151). Capitalism’s “political 
conditions of possibility are reliant on the public powers to establish 
and enforce its constitutive norms” (ibid., 150).

3.3 Capitalism as an Institutionalized Social Order. As a whole, these 
“foreground–background” relations between the “economy” and its 
“hidden abodes” provide Fraser’s expanded definition of capitalism. 
Since the “foreground” is rendered possible by these “crucial back-
ground conditions,” they are also what defines capitalist society as an 
“institutionalized social order.”

This is because such a conception of capitalism is premised on 
what Fraser terms “the three D’s”:

1. Division: “capitalism’s institutional separations of production from repro-
duction, economy from polity, and human society from non- human 
nature” (Fraser and Jaeggi, 2018, 153);

2. Dependence of “the capitalist economies” on these “hidden abodes” (ibid., 
154);

3. the Disavowal of this dependence” (ibid., 154).

These “three D’s” mean there is a “perfect storm of potential insta-
bility . . . deeply entrenched in capitalism’s structure” as an “institu-
tionalized social order.” The result is a “fourth D”: capitalist societ-
ies “harboring a built in proclivity to (self)-destabilization along all 
three . . . constitutive boundaries” (ibid., 154). This “proclivity” is 
unpacked in Fraser’s ensuing account of “contradiction,” “crisis ten-
dencies,” and “crises.”

3.4 Contradictions and Crises. The key questions are then: What does 
Fraser mean by “contradiction,” “crisis tendencies” “crisis prone,” and 
“destabilizes,” and what does this entail for her conception of crisis?

In spite of what Fraser’s aforementioned statements imply, for 
Fraser crises are not caused by the contradiction between the endless 
process of accumulation exhausting the limited free gifts it is reliant 
on, triggering a crisis of accumulation. Nor does Fraser claim that 
crises are caused by a contradiction wherein the foreground dynamic 
of accumulation exhausts the background conditions it is reliant on, 
triggering a crisis in these hidden abodes. Rather, for Fraser crises 
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“arise at the boundaries between” the “foreground” and “background” 
when the “inter-realm contradictions” and “crisis tendencies” at the 
“system level” are manifest in “destabilization,” “normative contradic-
tions” and the “normative conflicts” between these realms on the level 
of “social action.” This leads to “boundary struggles” that attempt to 
resolve these crises on these normative bases.

How does this work? According to Fraser, “system level” “crisis 
tendencies” arise from the “inter-realm contradictions” between the 
“foreground” and “background.” This “relation is potentially con-
tradictory and crisis-prone, because the ceaseless drive toward ever-
expanding accumulation destabilizes the background conditions on 
which the foreground dynamic depends” (72). “Crisis tendencies” 
arise from “three” “potential” “quasi–Polanyian” “inter-realm contra-
dictions” between:

1. Commodity production and social reproduction, when the process of 
accumulation “imperils the sociocultural processes that shape solidarity 
relations, affective dispositions and value horizons that underpin social 
cooperation while also furnishing the appropriately socialized and skilled 
human beings who constitute labor”;

2. (Capitalist) society and nature when “the natural processes that sustain 
life and provide the material inputs for social provision” are put at “risk” 
by the process of accumulation; and

3. Polity and economy when the state’s “public powers” are compromised 
by the process of accumulation (Fraser, 2017b, 157).

Yet since “nothing fully counts as a crisis . . . until it is experienced 
as such” (Fraser and Jaeggi, 2018, 68), “if we were to stop here we would 
have simply a picture of instability that could be more or less acute” 
(145). “We also need to include an account of the way people live” 
these “instabilities” by considering how these “crisis tendencies” “erupt 
into view” (147) as crises in the domain of “social action.” Here, “what” 
people “experience is not simply material deprivation or sheer insta-
bility, but normative conflict” (147, italics original). The norms inherent 
to the economy and its hidden abodes — “which can live together in 
‘normal times’ . . . when most people respect capitalism’s institutional 
divisions and dutifully invoke a given ideal within its ‘rightful’ sphere” 
— are manifest in “normative contradictions . . . in times of crisis” when 
the norms of the economy (growth, “market justice” and individual 
choice) are “wrongly” applied in the “wrong sphere” (147).
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Crises occur in each of Fraser’s hidden abodes when the norms of 
the economy are applied in the sphere of social reproduction rather 
than the norms of care and solidarity; in nature rather than the norms 
of stewardship; and in politics rather than the norms of democracy 
and polity.6

3.5 Boundary Struggles and Emancipation. The “normative conflicts” 
generated by these “normative contradictions” inform “boundary 
struggles” to constrain the intrusion of the economy into the hid-
den abodes. In Fraser’s typology there can be “defensive” boundary 
struggles, “aimed at repulsing an invasion . . . across a boundary, which 
is experienced as problematic” in order to re-establish a boundary that 
people were satisfied with. There are also “offensive” boundary strug-
gles that try to “restrict economizing logic” and “affirmative boundary 
struggles” which assume a “given institutional boundary should exist 
in more or less its present form, while insisting that it is currently situ-
ated in the wrong place.” Last but not least, there are “transformative” 
boundary struggles, that “want to change the arrangement’s deep 
structure, if not to abolish the boundary altogether” (174).

“Transformative boundary struggles” inform Fraser’s idea of eman-
cipation: an “expanded conception of socialism” entailing a “new, more 
democratic way of drawing boundaries” via “market socialism” (176). 
According to Fraser, such a conception of socialism must  “reimagine 
the relations” (2020, 9) between “the foreground” and “background,” 
“turn[ing] things right side up,” democratizing “the very process 
of setting and revising institutional boundaries” (10). Rather than 
“free-riding” on a “disavowed background,” relations between these 
spheres must be “guided insofar as possible by the principle of ‘pay 
as you go’. . . . a socialist society . . . must . . . replenish” care, work, 
non-human nature, political capacities and public goods. According 
to Fraser “this proviso is a sine qua non for overcoming the intergenera-
tional injustice endemic to capitalist society” and “only by observing 
it can a socialism for the 21st century overcome capitalist irrationality 
and de-institutionalize its built-in proclivities to crisis” (11).

Although the details of this socialist society are left open, Fraser 
implies that such a democratic system would allow each of the hidden 
abodes to flourish via rule on the basis of their own norms as overseen 

6 As previously indicated, imperialism and expropriation are missing from this level of analysis, 
although it may be the case that the norms of the economy provide the normative basis for 
struggles for fair pay and contract.
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and guaranteed by a social-democratic state. “Socialist society” “must” 
“de-institutionalize the growth imperative hard-wired into capital-
ist society” by “making the question of growth a political question.” 
Although the classical notion of what is necessary and surplus needs 
to be revisited on the basis of this expanded definition of capitalism, 
and indeed may be diminished, such a society “must “democratize 
control over social surplus” and “allocate” it “democratically” (11). 
However the market would not be abolished, rather such a society 
“would use markets distributively, to mete out consumer goods, while 
using non-market mechanisms (such as democratic planning) for 
allocative purposes” (11).

3.6 An Immanent Critique. Taken as a whole, Fraser’s theory makes 
a number of important contributions to contemporary critical theory. 
She rightly notes that “much” of contemporary critical theory has 
failed to address the manifold crises of our time because it lacks an 
adequate conception of capitalism and crisis. I also agree that contem-
porary critical theory should endeavor to develop a critique of capital-
ist society from an emancipatory perspective that draws on the critique 
of political economy and its notions of contradiction and crises. Yet, 
the “systematic crisis critique” of capitalism as an “institutionalized 
social order” that Fraser has developed does not achieve these goals.

For Fraser premises her “systematic” “crisis critique” of capitalism 
on “deepening and enriching” the critique of political economy to 
account for capitalist totality and its crises tendencies. Fraser further 
states that she will do so by beginning with an “orthodox” interpreta-
tion of “the core of capitalism” — her interpretation of the critique of 
political economy — and then “deorthodoxing” it to provide an account 
of capitalism as an “institutionalized social order.” This is intended to 
establish “the grounds of multiple crisis tendencies in one and the same 
social totality: capitalist society” (Fraser and Jaeggi, 2018, 10) from an 
emancipatory perspective by “disclos[ing] deep-seated contradictions 
or inherent tensions within a social formation” (2109, 143).

Yet the development of Fraser’s theory departs from these stated 
premises and methodology. Consequently, Fraser fails to provide a 
“systematic” “crisis critique” of capitalism because her synthetic theory 
does not achieve synthesis. Why is this?

In the first place, Fraser claims to be using her interpretation of 
the critique of political economy to define the “core of capitalism” 
and to mirror Marx’s method of presentation to establish the “hidden 
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abodes” that make up her expanded conception of capitalism as an 
“institutionalized social order.” Fraser draws on Marx to define capi-
talism as a historically specific “social formation” or “totality.” Fraser 
also states that Marx’s account of “capital [as] the subject of history,” 
the “endless process of accumulation,” “contradiction,” and “crisis” 
are central to her theory. However, she does not really explicate this 
dynamic and explain how it turns people into the “servants of capital,” 
or how markets (a) serve to allocate major inputs to capitalist produc-
tion, and (b) determine how social surplus will be allocated, even 
though she states that this is the “most consequential and pervasive 
characteristic of capitalism” (24–5). Instead Fraser confines Marx’s 
use of contradictions and crises to the economy (66). Although she 
claims to link Marx’s use of these categories with non-economic cri-
ses, this is not achieved. Fraser also leaves these elements of Marx’s 
theory behind — particularly the market and domination — if not 
the Marxian terminology of “accumulation” and the terminology 
“contradiction,” “crisis tendencies” and “crises” she attributes to Marx. 
In other words, the “core of capitalism” is not incorporated into her 
expanded conception of capitalism. This is in spite of Fraser’s claim 
that such an expanded definition will proceed by “show[ing] how 
these core features relate to other things” (15).

Fraser’s account only attempts to show how the economy is reliant 
upon these “hidden abodes” but not how these “hidden abodes” are 
reliant upon the economy. Fraser states that the relationship between 
the economy and the hidden abodes is “contradictory” and “crisis 
prone” because “endless accumulation” “treats” the background con-
ditions that makes accumulation possible as “free gifts” which are 
“inexhaustible, possess no (monetized) value, and can be appropriated 
ad infinitum without any concern for replenishment” (72). Yet it is not 
clear why this relationship is “contradictory” or “crisis prone” and not 
simply beneficial to accumulation. This is, after all, why Marx calls 
them “free gifts.” Even if it is taken to be contradictory, Fraser’s “free 
gift” account of accumulation only provides a quantitative explana-
tion of the possibility of crises in one of the hidden abodes (nature), 
but not the others. The state or the state activities included in her 
definition of social reproduction do not entail “free gifts.” Finally, the 
normative component that is essential to her definition of crisis is not 
provided in her interpretation of Marxist literature.
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Nonetheless, Fraser claims that such an interpretation of Marx 
and Marxist literature establishes capitalism as an “institutionalized 
social order” grounding her theory of crises. Fraser, defines such an 
“institutionalized social order” on the basis of the “three D’s”: the “divi-
sion” between the foreground and background; the “dependence” 
of the foreground on the background; and the “disavowal” of this 
dependence. The “three D’s” lead to Fraser’s fourth “D”: the “desta-
bilization” that is said to occur via this contradictory accumulation 
process. This conception of capitalism would then ostensibly provide 
the “systematic crisis critique” of “the grounds of multiple crisis ten-
dencies in one and the same social totality: capitalist society” (10) 
from an emancipatory perspective that Fraser has set out to develop.

However, as I have indicated, such a conception of capitalism does 
not follow from Fraser’s preceding interpretation of Marxist litera-
ture. In the first place, the conception of “division” is different from 
the preceding account of primitive accumulation, and capitalism as 
a historically specific social formation, which implies that capitalism 
society is premised on the separation of producers from the means 
of production and the ensuing autonomization and subsumption of 
these spheres to accumulation and reproduction. If, as Fraser states, 
such a society is a totality, then these social spheres should not be 
conceived on the basis of Fraser’s definitions of an institutionalized 
division between the foreground and background, nor of the depen-
dency of the former on the latter. In Marx, at least, totality conveys 
how all the parts of the capitalist mode of production fit into an 
interdependent whole, and how all individuals are dominated by this 
type of all-around dependency.

Fraser’s notion of “disavowal” is also hard to align with this lit-
erature, or any literature for that matter. The notions of class and 
antagonism are absent from her account, so it is not clear who or what 
is disavowing this relationship: particular actors, the market, or the 
system? Each of these terms lack explication. This is also the case for 
Fraser’s account of destabilization and crises. For, despite the use of 
Marxian terminology, Fraser relegates Marx’s account of accumula-
tion and crises to the economy. The Marxist ideas of “free gifts” and 
“accumulation” she draws on cover neither all hidden abodes nor all 
areas within these abodes. Finally, for Marx at least, accumulation itself 
is an inherently unstable process that cannot be separated into periods 
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of stability and destabilization, nor are crises ultimately defined in 
terms of the destabilization of norms. Fraser’s expanded definition 
of capitalism, its contradictions, and crises does not proceed from the 
premises or method of construction Fraser stated she would employ.7

This raises the question: where do these ideas come from? Could 
it be the “quasi–Polanyian” elements of Fraser’s theory? Fraser claims 
to follow Polanyi’s argument in the Great Transformation that “society 
cannot be commodities all the way down.” She also states that the 
relationship between the “foreground” and “background” entails a 
“quasi–Polanyian” notion of “contradiction,” for the economy destabi-
lizes the “backgrounds” it is reliant on, triggering “boundary struggles” 
akin to Polanyi’s notion of a countermovement. Yet Fraser accurately 
dubs this theory “(quasi)–Polanyian” because insofar as Polanyi had 
a theory of crisis, it was an eclectic neoclassical theory of the destabi-
lizing effects of “price fluctuations” in the “self-regulating” “market 
economy” on “society” as a result of the commodification of the “ficti-
tious” commodities of land, labor and money. This is the inverse of 
saying that crises are triggered by the “inter-realm contradictions” of 
the economy “free-riding” on the non-commodified hidden abodes it 
is reliant on. Fraser’s substitution of the Marxian terminology, but not 
the causal mechanism, of “capitalism,” “free gifts,” “endless accumula-
tion,” “contradiction,” and “crisis tendencies,” for Polanyi’s “neoclas-
sical” notion of the market (see Gemici, 2015), only muddies things 
further. The parallel between Polanyi’s notion of a countermovement 
and Fraser’s idea of boundary struggles is also misleading. While both 
hold that political struggles are driven by processes of destabilization, 
for Polanyi countermovements are processes that endeavor to decom-
modify fictitious commodities, whereas for Fraser these struggles occur 
over the boundaries of non-commodified zones. Ultimately, Fraser’s 
“(quasi)–Polanyian” notion of contradiction and crises is then quite 
different from Polanyi’s.

7 Although it stands outside the purview of this article, it bears mentioning that Fraser draws 
together mutually antagonistic interpretations of how these abodes factor in the accumula-
tion process (such as Moore and Bellamy Foster or Vogel and Federici). She expands their 
definitions when she feels moved to (as in social reproduction), and neglects the expanded 
notions of capitalist society, contradiction, and crises many of these theories already have 
that are at odds with Fraser’s own notion of crisis. Camp, Heatherton and Kuruka (2019) 
have pointed this out regarding the theories of racial capitalism developed by a number of 
the thinkers Fraser cites. The case could also be made for the work of Wallerstein, Moore, 
and Wood, among others.
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All of Fraser’s sophisticated efforts to build a “systematic” “crisis 
critique” of capitalism on Marxian and quasi–Polanyian bases are 
beside the point. This is because Fraser ultimately argues that cri-
ses arise as a confluence between the dynamic of the “system” and 
“social action” at the “boundaries between” the economy and its “hid-
den abodes” when the former is perceived to have “destabilized” and 
intruded upon the norms of the latter, leading to “normative contra-
dictions” and “normative crises.” Despite her premises and attempts 
to distance herself from facets of the late Habermas’ critical theory 
— while sidelining the early Habermas to her account of the state — 
Fraser’s theory of capitalism, contradictions, and crisis is ultimately a 
Habermasian critical theory that relies on the early and late Habermas.

In the first place, Fraser claims to have drawn her conceptions of 
social formation, contradiction, and crisis from the critique of political 
economy, and her conception of contradiction from Polanyi. However, 
her use of the categories does not resemble the use of these categories 
by Marx or Polanyi. Instead Fraser’s use of these concepts bears more 
of a resemblance to the interpretations of these categories Habermas 
offers in Legitimation Crisis.

Habermas defines social formation in terms of how the organiza-
tion of society delimits the possibility of “altering social states.” This is 
akin to how Fraser’s conception of the social formation of capitalism 
as “institutionalized order of capitalism” “delimits alteration” of the 
relationship between the foreground and background. Habermas’ 
definition of “contradictions” and “crisis tendencies” as expressions of 
“unresolved systemic problems” that “threaten system maintenance” 
and “social integration” (1976, 27–28) evoke the contradictions and 
crisis tendencies that are caused by capitalism’s institutionalized rela-
tionship between the foreground and background. Or, as Fraser puts 
it, “a social formation is crisis prone, on my view, when its inherent 
structure and dynamics are such as to destabilize its own conditions of 
possibility” (Fraser and Jaeggi, 2018, 154). Finally, Habermas’ defini-
tion of crises, as only existing when these tendencies have disputed 
the consensual foundations of the normative structures of society, 
mirrors Fraser’s ultimate definition of crises.

In the second place, Fraser states her misgivings about the “dual-
istic ontology” and “a priori and ahistorical notions of boundaries” in 
Habermas’ later work. However, she conceptualizes “two levels of soci-
ety” with Habermas’ categories of “the system and social integration” 
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and “the system and social action,” because it “affords access to the 
conflict potentials inherent in a capitalist society” (55). Fraser takes 
up and develops Habermas’ “two levels of society” in terms of dualistic 
historically specific opposition between the economy and its back-
ground conditions (the life world). The gaps in Fraser’s crisis critique 
of capitalism as an institutionalized social order can be explained if 
her theory is seen as bringing together the early Habermas’ concep-
tion of capitalism, contradiction and crisis with the late Habermas’ 
notion of social pathology and normative functionalism, and premised 
on the Habermasian conception of critical theory. This is in direct 
opposition to her premises. Fraser defines the capitalist social forma-
tion in terms of the economy’s contradictory relation to its hidden 
abodes. Crises tendencies and crises arise from this institutionalized 
social order. These contradictions and crises are criticized from the 
perspective of a normative functionalist notion of socialism premised 
on the norms within these abodes.

In spite of the Marxian figures Fraser draws on to define capital-
ism as an “institutionalized social order,” what is ultimately “the core 
of capitalism” and “contradictory” about such a society is the state. 
Following Habermas, Fraser indicates it is the state’s normative “pub-
lic powers” serving “private interests” that created and continues to 
prop up capitalism via the establishment and enforcement of such 
an institutionalized social order. For Fraser, this “political crisis of 
capitalist society” stands “over and above the other strands of crisis” 
and is “grounded in a specifically political contradiction of capitalist 
society . . . the fact that its economy simultaneously relies on and tends 
to destabilize public powers” (39). Mirroring Habermas, in Fraser 
such a contradiction and crisis of the state is ultimately responsible 
for the establishment and perpetuation of the contradictory relation-
ship between the economy and its hidden abodes. The “institutional 
design” of “the growth imperative” establishes and reinforces the 
foreground–background relations — “the three D’s” — that culmi-
nate in a myriad of crisis tendencies and crises that threaten social 
integration. This is akin to Habermas’ ideas of the “unmooring of the 
market” leading to “unresolved steering mechanisms” and reflected 
in a notion of crises — mirroring the Habermasian notions of social 
pathology and crises of legitimacy, by way of Fraser’s notion of the 
economy transcending multiple boundaries with destabilizing norms 
in multiple spheres.
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According to Fraser, crises occur when the economy has tran-
scended its boundaries, colonizing its “hidden abodes” to the point 
where they are perceived to have been destabilized, rendering this 
process illegitimate on the basis of the non-economic norms of these 
“abodes.” Further mirroring Habermas, these crises are redressed by 
emancipatory movements that take these non-economic norms as 
their bases, presumably appealing to the state to regulate the extent 
in which the market interferes in these realms. Fraser continues to 
mirror Habermas by implying that the democratic state regulates each 
sphere on the bases of their own norms in an emancipated market 
socialist society, overcoming the institutionalized relationship between 
the foreground and background that characterizes capitalism as well 
as its contradictions and crises.8

Fraser moves from a call for a critical theory of capitalism that 
draws on the critique of political economy, through Marxist literature, 
and through a “quasi–Polanyian” theory, to wind up with a Haber-
masian theory. She calls for a theory that conceives of the structural 
grounds of contradiction and crisis as premised on a historically spe-
cific totality, and winds up with a theory that is premised on whether 
or not the norms of modern society are expressed in a democratic 
state that establishes social harmony between its spheres. Yet even 
here Fraser doesn’t provide an explanation for what drives crisis ten-
dencies or crises. For the early Habermas, crisis tendencies are the 
result of the state diverting accumulation; for the later Habermas, it is 
social evolution. For Fraser, crisis tendencies are the result of “three’s 
D’s” — premised on a strange notion of “accumulation” that draws 
on Marx and Polanyi to convey a Habermasian theory of capitalism, 
contradiction and crises that lacks explanation. The result is a theory 
that not only goes against Fraser’s premises but also fails to provide 
the systematic crisis critique she calls for. Rather than a synthetic and 
systematic theory, Fraser’s is a theory that fails to achieve synthesis or 
systematicity.

8 Tellingly, Fraser’s discussion of this contradiction and crisis shifts from the Marxian litera-
ture on the state discussed above to the accounts of “state-managed capitalism” provided by 
Habermas, Streck, Polanyi, Arendt and others. Hence Fraser’s conception of the capitalist 
state moves from Wood’s account, in which the separation of the state and the economy is 
inherent to capitalist society, to a normative democratic critique in which the contradiction 
between the economy and polity is premised on the “unmooring of the market” from the 
state and polity. Once again, her definition of capitalism shifts from a historically specific 
social form to a theory of the relationship between the spheres of modern society.
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Can a critique of capitalism that emulates early critical theory and 
builds on the critique of political economy be developed, by drawing 
together the early critical theory and the critical theoretical interpre-
tations of the critique of political economy that Fraser neglects? The 
following section gestures towards such a theory.

4. Towards a Critical Theory of Crisis–Ridden Negative Totality

Such a Marxian critical theory will not rest on the “inter-realm 
contradictions” between the foreground and the background. Nor will 
it provide a one-sided account of the relationship between domains. 
Nor will it conceive of crises as instances of normative destabilization. 
Rather, such a critical theory will demonstrate how these spheres of 
capitalist society, as a negative totality, are endemic to the contradictory 
crisis-ridden process of accumulation and reproduction by virtue of 
the activities and norms in each sphere, stemming from the histori-
cally specific capitalist organization of labor, and incumbent on the 
domination of external and internal nature. This critical theory will 
indicate how emancipation — and the overcoming of contradictions 
and crises — cannot be achieved by the democratic ordering of the 
boundaries between spheres, but only by the abolition of capitalist 
totality and the organization of a metabolic interaction with nature 
premised on non-domination and human flourishing.

This Marxian critical theory articulates the capitalist social form 
as a historically specific negative totality by expanding on Bonefeld’s 
(2014) notion of “disunity in the form of unity.” The dissolution of 
precapitalist society by the separation of the majority of producers 
from the means of production and the primitive accumulation of 
private property and capitalist wealth by a minority of individuals are 
realized in the social constitution of the capitalist economy, state, 
and household. All of these spheres are inherent to the contradictory 
crisis-ridden process of capital accumulation and reproduction, which 
shapes the norms and compels the antagonistic activities of individuals 
in these spheres. This process of accumulation and reproduction is 
premised on the capitalist domination of external and internal nature.

Following Adorno, the domination of external and internal 
nature is inherent to capitalist society’s contradictory and crisis-ridden 
dynamic of accumulation and reproduction, which is manifest in the 
transformation of space and time and the subordination of external 
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and internal nature to this process. Contra Fraser, nature is not simply 
an entity that is separate from society and treated as a free gift, which 
generates crises when it is perceived that these gifts are “destabilized.” 
Nor can this imperative simply be counterbalanced by stewardship, 
which would only perpetuate this relationship. Rather, the capitalist 
metabolism with external nature has led to the constant destruction 
and transformation of ecosystems at the behest of an endless crisis-
ridden process of accumulation. At the same time, such a process 
has transformed humanity’s relation with this external world, via the 
domination and maiming of our inherently human capacities. The 
contradictory and crisis-ridden dynamic of second nature has sub-
sumed first nature, forming the preconditions for and the means 
through which it is renewed.

Such a crisis-ridden dynamic can be articulated by drawing on the 
critical theoretical interpretation of the critique of political economy. 
Following Postone, such a theory conceives of value as characterizing 
the historically specific capitalist organization of labor. This is in con-
trast to Fraser, who is concerned with which institution — the market 
or the state or a combination of two — decides what this organiza-
tion of labor produces and how it is distributed. Drawing on Clarke 
and Reichelt, Marx’s theory of value is a monetary theory of value 
stemming from the inherent contradictions and antagonisms of the 
capitalist social form that are realized in the crisis-ridden process of 
accumulation and reproduction.

In the capitalist economy, production is organized in private firms 
by owners of the means of production with the intent of selling these 
products on the market in order to endlessly accumulate capital. 
Production is performed by “doubly free” individuals compelled to 
sell on the labor market their ability to produce for a wage nominally 
equal to the cost of commodities required to reproduce themselves 
(and their households) according to a historical moral standard, but 
predicated on the “free gift” of reproductive labor.

This process of production qua accumulation dominates capital-
ists and workers and drives them to reproduce this antagonism on an 
expanded scale. Capitalists compete with each other to accumulate 
capital via the generation of surplus value. Surplus value is created by 
organizing production to maximize the exploitation of labor power 
and productivity in the production of commodities. Surplus value is 
realized in the sale of these commodities on the market whereupon 
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it is reinvested in production to generate more profit. Workers are 
compelled to compete against each other for less miserable jobs and 
against capitalists to make work less miserable and their households 
more affluent: wages that reflect the value of the commodity labor 
power, shorter hours, and better working conditions. Capitalists them-
selves are merely capital personified, who endeavor to valorize value 
on pain of ruin.

Such an antagonistic dynamic is contradictory and crisis-ridden. 
To attempt to maximize profit, capitalist production develops the 
“productive forces without limit.” Since the sale of commodities is 
ultimately dependent on the market, this leads to an inherent ten-
dency to overproduction. Individual capitalists try to overcome this 
barrier by opening up “new markets by commercial expansion and 
by displacing backward forms of production.” They try “to reduce 
costs by lengthening the working day, forcing down wages, intensify-
ing labor and, above all, by transforming methods of production.” 
This dynamic underlies the tendency for “capital, from its earliest 
stages, to develop the world market . . . and to generalize capitalist 
social relations of production on a global scale” and is realized in “the 
tendency to the global overaccumulation and uneven development 
of capital” (Clarke, 1992, 135).

Following Clarke (1992; 1994) this tendency to overaccumulation 
“appears in its most dramatic form” in the eruption of a “general crisis 
of overproduction.” But “the everyday reality of accumulation” also 
“leads to an intensification of class struggle, the devaluation of back-
wards capital, the destruction of production capacity and the deskilling 
and redundancy of labor” (Clarke, 1992,135). In contrast to Fraser, 
a “general crisis” is “not a pathological eruption in the . . . course of 
capitalist development” nor “the interjection of instability into an 
otherwise stable process” but “only the most dramatic expression of 
the permanently crisis-ridden character of accumulation” (Clarke, 
1991, 183).

This contradictory, antagonistic and crisis-ridden dynamic is medi-
ated by and mediates the state. In contrast to Fraser, the state is not a 
public institution that contradicts its inherent norms by serving the 
private interests of capitalists. Rather, it is an alienated form integral 
to capitalist society. The democratic constitutions, public institutions, 
and even the norms of the polity that Fraser conceives as contradic-
tory and emancipatory are inherent to the role that the state plays in 
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reproducing this contradictory and crisis-ridden dynamic of capital 
accumulation and reproduction. Following Agnoli, the democratic 
constitution codifies and reinforces the separation of the economic 
and political spheres, and is inherent to the reproduction of capitalist 
society. By protecting private property, contracts, and civil rights, the 
capitalist social form is preserved, and class relations are decomposed 
and replaced by democratic relations of equal individual citizens.

The public institution of the state — and its representatives — 
does not betray its inherent norms by serving the private interests of 
capitalists. The state serves the alienated general interest of capitalist 
society. It does this by implementing laws and fiscal and monetary 
policies in the name of the “illusory common interest” of the people 
— laws and policies that depoliticize class antagonisms and perpetuate 
the crisis-ridden dynamic of accumulation and reproduction (Clarke, 
1988). This is likewise the case for the social policies and state agencies 
Fraser associates with her expanded definition of social reproduction 
(see Munro, 2021). Contra Fraser, the political sphere is an object 
of critical theory — not the standpoint of critical theory — by virtue 
of the ways the political sphere is inherent to this contradictory and 
crisis-ridden dynamic of accumulation and reproduction.

As Munro (2019) indicates, contra Fraser, the household and 
household production are mediated by and mediate the crisis-ridden 
dynamic of accumulation and reproduction. The very existence of the 
household is incumbent on primitive accumulation, private property, 
law enforcement, wages, and state subsidies. Shifting combinations of 
wages and state subsidies that are part of the crisis-ridden process of 
accumulation are realized in a number of ways: household members 
combine purchased commodities, waged labor, and unwaged labor 
to produce households and create a new generation of workers to be 
exploited, to sustain those who are underemployed or between jobs, 
and to sustain those unable to work, keeping down wages. By respond-
ing to this crisis-ridden process of accumulation via these activities of 
reproduction, households are a part of it, contributing to the repro-
duction of capitalist society. Following Adorno, care, subjectivation 
and socialization — both in and outside the household — cannot be 
distinguished from this dynamic of accumulation and reproduction. 
In contrast with Fraser’s expanded notion of “social reproduction,” 
the norms of what it means to care for someone, raise them right, 
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and collaborate are likewise formed by the dynamic of accumulation, 
which in turn contributes to the reproduction of capitalist society.

In final contrast to Fraser, the barriers to emancipation are the 
emancipatory norms and spheres of capitalist society itself. Boundary 
struggles that appeal to the state to enforce the norms of their respec-
tive spheres would at best provide a less barbaric type of capitalism 
without overcoming its antagonisms, contradictions, and crisis-ridden 
reality. Emancipation would require abolition of the negative totality 
to which these norms are inherent. Emancipation would require the 
development of new conceptions of care, polity, stewardship, and 
wealth premised on the realization of a metabolism with nature that 
does not amount to the domination of internal and external nature. 
Following Postone, emancipation would be made possible by any 
social movement that achieves such an emancipatory transformation.

Conclusion

As Nancy Fraser perceptively states, the predominant approach 
to contemporary critical theory lacks a critique of capitalism. Fra-
ser’s evocation of the “original idea” of critical theory and her call to 
develop a “systematic” “crisis critique” of “expanded conception” of 
capitalist totality is an important contribution that cuts against this 
grain. Yet as I have indicated, such an evocation conflates the distinct 
approaches of Adorno and Horkheimer’s Marxian critical theory of 
the negative totality of capitalist society and Habermas’ normative 
democratic critique of the complex differentiation of contemporary 
society. Her characterization of contemporary theory likewise ignores 
the subterranean Marxian critical theory of the New Reading of Marx. 
My immanent critique of Fraser’s “systematic crisis critique” of an 
“expanded conception of capitalism” as an “institutionalized social 
order” has shown that the critical theory Fraser developed is not sys-
tematic, but fragmentary and internally inconsistent. The Marxian 
critical theoretical premises of Fraser’s theory are odds with its ensu-
ing Habermasian notions of capitalism, contradiction, crises, and 
emancipation, and her theory likewise lacks a robust explication of 
these dynamics.

I have endeavored to outline an alternate critical theory of capital-
ism that draws on the early critical theory and the contemporary subter-
ranean Marxian critical theory that Fraser passes over. My critical theory 
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follows Fraser’s intent of extending the critique of political economy 
into a critical theory of capitalist society, but I conceive of such a society 
as a historically specific negative totality. My critical theory critiques the 
domination of nature, and the economy, the state, the household — and 
their respective norms — as inherent to the contradictory, antagonistic 
and crisis-ridden dynamic of accumulation and reproduction of the 
historically specific negative totality of capitalist society. I do this from 
the perspective of its revolutionary abolition. In so doing, this critical 
theory seeks to provide a critical theory of capitalist society that is lacking 
in contemporary critical theory, while pointing towards the emancipa-
tory overcoming of capitalist society itself.

Department of Political Science
University of Texas Rio Grande Valley
1201 W. University Drive
Edinburgh, Texas 78539-2999
christopher.okane@utrgv.edu

REFERENCES

Agnoli, Johannes. 1992. “Destruction as the Determination of the Scholar in Miser-
able Times.” Common Sense, 12, 43–51.

———. 2000. “The Market, the State, and the End of History.” In Werner Bonefeld 
and Kosmas Psychopedis, eds., The Politics of Change. London: Palgrave.

Bellofiore, Riccardo, and Tomasso Redolfi Riva. 2015. “The Neue Marx-Lektüre.” 
Radical Philosophy, 189 (January–February).

Bonefeld, Werner. 2014. Critical Theory and the Critique of Political Economy. London: 
Bloomsbury.

Camp, Jordan T., Christina Heatherton, and Manu Karuka. 2019. “A Response to 
Nancy Fraser.” POLITICS/LETTERS, 15.

Clarke, Simon. 1988. Keynesianism, Monetarism and the Crisis of the State. Cheltenham, 
UK: Edward Elgar.

———. 1990. “The Marxist Theory of Overaccumulation and Crisis.” Science & Society, 
54:4 (Winter), 442–267.

———. 1991. Marx, Marginalism and Modern Sociology. London: Palgrave Macmillan.
———. 1992. “The Global Accumulation of Capital and the Periodisation of the 

State Form.” Pp. 133–179 in Werner Bonefeld, Richard Gunn et al., eds., Open 
Marxism 1. London: Pluto.

———. 1994. Marx’s Theory of Crisis. London: Macmillan.
Fraser, Nancy. 1985. “What’s Critical About Critical Theory? The Case of Habermas 

and Gender.” New German Critique, 35 (Spring/Summer), 96–131.
———. 1990. “Rethinking the Public Sphere: A Contribution to Actually Existing 

Democracy.” Social Text, 25/26, 56–80.

G4912.indd   233G4912.indd   233 2/16/2021   3:32:57 PM2/16/2021   3:32:57 PM



234 SCIENCE & SOCIETY

———. 2011. “Marketization, Social Protection, Emancipation: Toward a Neo- 
Polanyian Conception of Capitalist Crisis.” In Craig Calhoun and Georgi Derlu-
gian, eds., Business as Usual: The Roots of the Global Financial Meltdown. New York: 
New York University Press.

———. 2013. “A Triple Movement? Parsing the Politics of Crisis after Polanyi.” New 
Left Review, 81 (May–June), 119–32.

———. 2014. “Can Society Be Commodities All the Way Down?” Economy and Society, 
43:4, 541–58.

———. 2015. “Legitimation Crisis? On the Political Contradictions of Financialized 
Capitalism.” Critical Historical Studies, 2:2, 157–89.

———. 2016. “Contradictions of Capital and Care.” New Left Review, 100, 99–117.
———. 2017a. “Why Two Karls Are Better than One: Integrating Polanyi and 

Marx in a Critical Theory of the Current Crisis.” Working Paper 1/2017. DGF- 
Kollegforscher-innengruppe Postwachstumsgesellschaften.

———. 2017b. “Behind Marx’s Hidden Abode: For an Expanded Conception of 
Capitalism.” In Penelope Deutscher and Christina LaFont, eds., Critical Theory 
in Critical Times. New York: Columbia.

———. 2020. “What Should Socialism Mean in the 21st Century?” In Leo Panitch 
and Greg Albo, eds., Socialist Register 2020: Beyond Market Dystopia. UK: Merlin 
Press.

Fraser, Nancy, and Axel Honneth. 2003. Redistribution or Recognition? A Political- 
Philosophical Exchange. London: Verso.

Fraser, Nancy, and Rahel Jaeggi. 2018. Capitalism: A Conversation in Critical Theory. 
London: Polity.

Gemici, Kurtlus. 2015. “The Neoclassical Origins of Polanyi’s Self-Regulating Market.” 
Sociological Theory, 33:2, 125–147.

Habermas, Jürgen. 1976. Legitimation Crisis. London: Polity Press.
———. 1984. The Theory of Communicative Action, Vols. 1 and 2. London: Polity Press.
Horkheimer, Max. 1972. Critical Theory: Selected Essays. New York: Continuum.
Marx, Karl. 1976. Capital: A Critique of Political Economy. Volume I. London: Penguin.
Munro, Kirstin. 2019. “‘Social Reproduction Theory,’ Social Reproduction, and 

Household Production.” Science & Society, 83:4 (October), 451–468.
———. 2021. “The Welfare State and the Bourgeois Family– Household.” Science 

& Society, 85:2, 199–206.
Murray, Patrick. 2018. “On Critical Theory and the Critique of Political Economy.” 

In Beverly Best et al., eds., The SAGE Handbook of Frankfurt School Critical Theory. 
London: Sage.

O’Kane, Chris. 2018a. “Introduction to Theodor W. Adorno on Marx and the Basic 
Concepts of Sociological Thought.” Historical Materialism, 26:1, 137–153.

———. 2018b. “On the Development of the Critique of Political Economy as a Criti-
cal Social Theory of Economic Objectivity.” Historical Materialism, 26:1, 175–193.

Postone, Moishe. 1994. Time, Labor, and Social Domination. London: Oxford University 
Press.

Reichelt, Helmut. 2000. “Jürgen Habermas’ Reconstruction of Historical Material-
ism.” In Werner Bonefeld and Kosmos Psychopedis, eds., The Politics of Change. 
London: Macmillan.

G4912.indd   234G4912.indd   234 2/16/2021   3:32:57 PM2/16/2021   3:32:57 PM



 CRITICAL THEORY AND CAPITALISM 235

Saito, Kohei. 2017. “Marx in the Anthropocene: Value, Metabolic Rift, and Non-Car-
tesian Dualism.” Zeitschrift für kritische Sozialtheorie und Philosophie, 4:1–2, 276–295.

Sparsam, Jan, Dennis Eversberg, Tine Haubner, Dimitri Mader, Barbara Muraca, and 
Hanno Pahl. 2014. “The Renewal of Critical Theory and Crisis — A Comment 
on Nancy Fraser’s Interpretation of Polyani’s Works.” Working Paper 7/2014. 
DGF-Kollegforscher-innengruppe Postwachstumsgesellschaften.

G4912.indd   235G4912.indd   235 2/16/2021   3:32:57 PM2/16/2021   3:32:57 PM


