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The Triple Crisis of Capitalism and the Future of Neoliberalism
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Abstract: The welfare state has developed on the dual foundations of democracy and capitalism. Over
its trajectory, it has inevitably faced the financial and legitimacy crises inherent to capitalism, leading
to a cyclical process of retrenchment, adaptation, and reorganization. Neoliberalism emerged as a
response to these challenges, rapidly gaining prominence as an alternative paradigm. However, the
current capitalist system now confronts three profound crises: widening inequality, difficulties in social
reproduction, and the ecological crisis. Simultaneously, neoliberalism itself is experiencing mounting
pressures and undergoing serious challenges. This paper analyses the evolution of these three crises
within capitalism, investigates their root causes, and proposes responses from both ideological and
policy perspectives. Furthermore, it delves into the underlying forces sustaining neoliberal ideology
and provides policy recommendations informed by the theory of "degrowth."
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