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CHAPTER 1

World-Culture and the Neoliberal World- 

System: An Introduction

Sharae Deckard and Stephen Shapiro

The Problem of Neoliberalism

Almost unused as a term in the twentieth century and never unequivocally 
deployed by the historical figures now routinely taken as its exemplary 
advocates, “neoliberalism” has, nonetheless, become a standard keyword 
to categorize the present regime of accumulation, especially after the 2008 
financial crash that made the term “globalization” seem inadequate. 
Thanks to a wide spectrum of critics such as David Harvey, Naomi Klein, 
Michel Foucault, Wendy Brown, Jamie Peck, Jason W. Moore, Neil Smith, 
Philip Mirowski, Anatole Kaletsky, and Gérard Duménil and Dominique 
Lévy, we have developed a synoptic familiarity with the term and a com-
monsensical understanding of its manoeuvres as characterized by a nexus 
of practices and axiomatic assumptions about recent modes of capitalist 
commerce.
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Features of neoliberalism include state deregulation of markets, privati-
zation, and anti-labour and social welfare strategies; the ascendancy of 
finance capital; the renewed imperialism of law-and-order schemes on the 
global level (as in the endless “war on terror”) and in domestic arenas (as 
with the creation of a prison industrial complex); the elite project of wealth 
redistribution through new forms of ecological enclosure and accumula-
tion via dispossession; the proliferation of metrics that spur competition in 
new realms of social life and administrative oversight; the exploitation of 
crises and disasters to force the imposition of austerity and structural 
adjustment; the increased biopolitical control of individuals by the state; 
the redefinition of individuals as quantums of human capital rather than 
subjects of interior development or political representation; the deploy-
ment of mass personal debt in ways little foreseen by prior macroeconom-
ics; and the emergence of new algorithmic technologies of surveillance 
and financialization that have penetrated everyday life.

Yet, as the term spreads through academic and media apparatuses, it is 
in danger of becoming so ubiquitous that its historical insight is blurred 
and its analytical edge is blunted or lost. As Taylor Boas and Jordan Gans- 
Morse observe:

Neoliberalism is commonly used in at least five different ways in the study of 
development—as a set of economic policies, a development model, an ideol-
ogy, an academic paradigm, and an historical era. Moreover, beyond a 
shared emphasis on the free market and frequent connotations of radicalism 
and negativity, it is not immediately clear how these varied uses are intercon-
nected. (Boas and Gans-Morse 2006: 38, cited in Mirowski 2009: 433–34)

As an academic paradigm referring to cultural production, the descriptor 
neoliberal is frequently used in literary criticism as a mere successor to 
“postmodern,” an earlier term also meant to be periodizing, yet which itself 
lacked a historical exit. This usage can be seen in the proliferation of curi-
ously ahistorical critiques of neoliberalism which do not name capital, and 
tend to theorize neoliberalism’s novelty solely in terms of governmentality 
rather than capital accumulation of affects and ontologies of the entrepre-
neurial self, rather than class exploitation. Such a theoretical tendency has a 
cultural logic of its own, corollary to the post-1970s retreat from class as a 
category of analysis and the subsequent illusion of “posthistory.”

Detached from materialist analysis of the wider world-economy in rela-
tion to capitalism’s long modernity, these kinds of exegeses of “neoliberal 
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culture” focus instead on the cultural or ideological symptoms of neoliber-
alism as they are experienced in post-Fordist core nation-states of Europe 
and America (and overemphasize post-Fordism as a phenomenon), rather 
than critiquing the processes of neoliberalization from a world-historical 
perspective of capitalism’s developmental cycles. This is not dissimilar to 
the pitfalls of earlier varieties of postcolonial criticism, which focused on 
culturalist critique of imperialism, to the exclusion of capitalism (thus fore-
going understanding of the specific role of imperialism within capitalist 
accumulation).

Conversely, critiques of neoliberalism from the social sciences often 
concentrate solely on the analysis of political elites, economists, or elec-
toral parties, assigning them primary credit for the development and 
implementation of neoliberal ideologies and policies, while failing to 
examine how culture plays a constitutive role in generating and stabilizing 
the socioeconomic relations on which neoliberal hegemony depends, or 
how the ideological innovations and development projects of political 
elites are necessarily bound up with the complex causality of capitalism’s 
historical cyclical crises.

Consequently, a common response by many left critics to recent discus-
sions about neoliberalism is that the term has lost its utility as a means of 
characterizing the current phase of capitalism, and should be discarded for 
its failure to clarify the features of the purported period in relation to the 
overall operations of capital’s logistic across centuries. However, we feel 
this momentary exhaustion to be tactically clumsy and analytically mis-
guided. Given the difficulty the left has historically had in Anglo-American 
societies in getting its terminology broadly accepted as objective in ways 
outside its otherwise limited congeries, we should pause before abandon-
ing a term simply when a limited group of commentators has become 
distracted or bored by the lack of novelty. As Mathias Nilges suggests in 
this volume, neoliberalism can retain its use as a “Kampfbegriff, a term of 
struggle” that enables us to frame both critique and resistance.

An additional semantic confusion emerges over whether neoliberalism 
ought to be considered a break from postmodernism or if, in retrospect, 
as we would argue, postmodernism can be now perceived as the cultural 
logic of incipient or insurgent neoliberalism. In “Periodizing the 60s,” 
Fredric Jameson defines that decade as the moment in which “the enlarge-
ment of capitalism on a global scale simultaneously produced an immense 
freeing or unbinding of social energies” in both the First and Third Worlds, 
leading to monetary, social, and cultural inflationary pressures that were 
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subsequently reined in by the early 1970s (1984: 208). Writing from the 
vantage point of 1984, Jameson predicted that “the 80s will be character-
ized by an effort on a world scale to proletarianize all those unbound 
social forces which gave the 60s their energy, by an extension of the class 
struggle, into the furthest reaches of the globe as well as the most minute 
configurations of local institutions (such as the university system)” (208). 
Jameson is of course one of the foremost theorists of “postmodernism” as 
the cultural logic of “late capitalism,” but the passages here seem pre-
sciently indicative of the onset of what we now call “neoliberalism,” at a 
time when that terminology was not readily available.

For whatever objections about the specificity of the term neoliberalism 
can be raised, it seems clear that in many ways the current phase of capital-
ism is different in noteworthy ways from the prior Fordist and Keynesian 
phase. Surely, some terminology must exist to register the differences if any 
activist response is to be successfully mounted. The challenge then is to 
forge a better framework of terms to help convey what is both distinctive 
and familiar about the last few decades up to and including the contempo-
rary period. There remains a pressing need to underscore the continuities 
of capitalist predicates, while also discerning its historical formations and 
reformations.

A major motive for this collection, therefore, is to prevent “neoliberal-
ism” from becoming a “quicksand term” that indiscriminately sucks all 
commentary into its maw without regard to temporal or spatial particular-
ity; that acts as a vacuous counterpart to “post-postmodern,” or even 
“late-late capitalism.” In our estimation, the way forward is to think 
through issues of historical alteration through a greater horizon of the 
capitalist world-system. Hence, this volume mobilizes a collection of 
essays that seek to periodize the different phases of neoliberal accumula-
tion leading up to the current moment, restoring the horizon of capitalism 
as the primary object of their critique, while at the same time exploring 
how neoliberalization is differently experienced and mediated in cores, 
semiperipheries, and peripheries of the world-system. As Matthew Eatough 
writes in his contribution to this volume, any account of the culture of 
neoliberalism requires us to formulate a working definition of what neo-
liberalism is in its local expression and “what distinguishes it from the 
normative Euro-American model of neoliberalism.”

Most collections on neoliberalism and literature published thus far have 
had an exclusively North American or British focus, which we seek to chal-
lenge in this volume through a comparative approach that juxtaposes 
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scholars from American and British studies with those from postcolonial 
and world-literary studies and area studies. Thus, our contributions con-
centrate on a wide range of literary and cultural production from global 
settings in both cores and semiperipheries, and frequently make compari-
sons between them, including Mexico, Puerto Rico, Jamaica, Brazil, the 
United States, Canada, Italy, South Africa, the Democratic Republic of 
Congo, Senegal, and India.

In this volume’s conceptual endeavour to redefine neoliberalism, our 
main aims are threefold. Firstly, we seek to rehistorize neoliberal move-
ments within a world-systems perspective that may better link together, 
rather than split apart, the insights of Foucauldian accounts of govern-
mentality and Marx’s critique of the dynamics of capitalist exploitation. 
Such a world-systems perspective enables a more comprehensive under-
standing of the ways in which capitalism requires structural inequalities 
that are produced through the constellation of a core-zone, semiperipher-
ies, and peripheries. This perspective requires an attentiveness to the 
ongoing and interwoven role of regions beyond the “white” Euro- 
American nation-states that have not only often been treated in isolation 
from one another (as if their dynamics are not shaped by inter-core com-
petition) but also disconnected from other regions, which are often con-
sidered as instances of note only to the degree they develop in ways that 
emulates or reproduces the logistics of the core nations (often frequently 
those of their former colonial occupiers).

Secondly, we seek not only to differentiate a neoliberal period from 
prior periods in capitalism’s history but also to grasp the temporal shifts 
and differentials within this phase. The enactments during the 1980s are 
different from recent ones, even while both are best grouped within a 
larger context. To foreshadow our argument, we contend that one source 
of confusion in scholarly discussions of neoliberalism has been the lack of 
consideration for the nested, rather than linear and sequential, quality of 
the roughly post-1970s period. Just as there are mini-cycles or conjunc-
tures within this phase, this phase is a segment within other longer cycles. 
While what has been called neoliberalism deserves to be analysed as differ-
ent from and in opposition to the mid-twentieth century formations that 
we will broadly call Keynesian and Fordist, it also exists as a cadenza within 
a greater phase that arose in the late nineteenth century in the period after 
Marx’s analysis of capital as it existed in the mid-nineteenth century.

As Kennedy and Shapiro argue, neoliberalism ought to be seen as con-
taining 40–50-year cycles that are stitched together by an overlapping 
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“hinge” or “Sattelzeit” period (Kennedy and Shapiro 2019). The first 
phase runs from the 1930s through the mid-1960s, wherein different, but 
often inter-dependent, responses to the economic crisis of the Great 
Depression and the political one involving the rise of right-wing politics 
are exemplified by the Nazi, Fascist, and Falangist regimes. Hence, in 
many ways, neoliberalism can be understood as developing alongside 
Keynesianism, and not simply or clearly afterwards. In this way, the pres-
ent moment may stand potentially as a conclusion to both neoliberalism 
and a greater duration of approximately 90 years.

When this first phase of neoliberalism came into crisis (more below), 
there ensued a contested decade from the mid-1960s to the early/mid- 
1970s in which there arose both avenues to overcome neoliberalism and 
neoliberal preparations for a substantive move to become a more domi-
nant force, as would historically occur. A second phase then runs from the 
early/mid-1970s until roughly the 2008/11 crisis. As before, the current 
moment is likewise a mixed moment that contains both substantive efforts 
to displace neoliberalism, while also presenting aspects of what may emerge 
as a third longer phase (Shapiro 2019).

Yet, even this frame might not be expansive enough, since our current 
moment of “late” neoliberalism may also mark the movement of capitalist 
core hegemony outside of the dominant states of Western Europe and 
North America towards East and South Asia, meaning that for the first 
time in about 500 years, capitalism’s lodestar will no longer be easily con-
flated with Anglo-European primacy. The synchronization of these differ-
ently lengthened spirals of capitalist expanded reproduction has meant 
that some critics mistake differences where they should espy continuities 
and vice-versa. To better understand the general logistic of capitalism in its 
neoliberal particularities, we will discuss below the difference between 
periodization and periodicity. Due to the nested quality of capitalism’s 
cycles, we prefer the term “long spiral” to the more conventional, but in 
our minds overly sequential and two-dimensional, “long wave.” The key-
word long spiral better captures how the expanded circuit of capital’s 
reproduction actually operates, as well as also better encouraging us to 
perceive wormholes, those analogous moments that burrow across long 
periods within cyclical capitalism.

Thirdly, in this collection, we insist on the constitutive role of culture in 
all its textual, televisual, sonic, behavioural, performative, and socially 
reproductive forms, while understanding that cultural productions have a 
distinctiveness based on their dynamic location within the world-system.
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The Neoliberal World-sysTem

Our conception of neoliberal world-culture follows the WReC’s (Warwick 
Research Collective) proposition that the analytic category of world- 
literature designates “a single but radically uneven world-system; a singu-
lar modernity, combined and uneven; and a literature that variously 
registers this combined unevenness in both its form and its content to 
reveal itself as, properly speaking, world-literature” (WReC 2015: 49), 
but with the added understanding that it must therefore also be literature 
of the “Capitalocene,” Jason W. Moore’s term to designate the geological 
era dominated by the organization of nature-society within the capitalist 
world-ecology (Moore 2016: 1). As such, we argue for a critical approach 
to neoliberal world-culture aggregating:

 1. a world-historical perspective of the nested temporalities of capital-
ism’s durées and cycles

 2. a world-ecological conceptualization of capitalism as not only a 
world-economy, but as constituted by and through ecological 
regimes

 3. a world-literary reading practice attentive to the aesthetic mediation 
of combined and uneven development and to the hierarchical dif-
ferentiation of the world-system between cores, semiperipheries, 
and peripheries

Crucially, this constellation of world-literary methodologies moves 
beyond national-based criticism to comparison of multiple literary units, 
located not only in different spaces but also in different temporal moments 
of capitalism’s longue durée, with the singular modernity of the world-
system acting as an “universal baseline of comparison” (Brown 2005: 3). 
In “World-Systems Analysis,” Immanuel Wallerstein summarizes the 
world- systems perspective in three defining characteristics. Firstly, he 
asserts that the appropriate unit of geopolitical analysis is a “world-sys-
tem,” rather than isolated nation-states or regional areas. Secondly, he 
contends that each world-system has a finite, albeit long, duration, with 
several phases embedded within it. Finally, he focuses on “one particular 
world-system,” the “capitalist world-economy” (Wallerstein 1990: 288).

This capitalist world-economy is distinguished by a number of ele-
ments. Its driving force is the ceaseless accumulation of capital. It is hier-
archically striated by an axial division of labour in which there is a 
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core-periphery tension, such that there is some form of unequal exchange 
(not necessarily as defined originally by Arghiri Emmanuel) that is spatial; 
at the same time, there are semiperipheral zones that mediate between 
cores and peripheries. Unwaged labour, particularly that of the hidden 
abode of social reproduction, continues to play a large and continuing role 
alongside that of wage labour within this world-economy. Wallerstein 
underlines the fundamental importance of racism and patriarchy in con-
cert with class as organizing principles of the system’s hierarchical exploi-
tation of labour, and insists on the nonprimordial character of states, 
ethnic groups, and households, all of which are constantly created and 
recreated. This systemic constellation of gender, race, class, and ecology in 
relations of exploitation and appropriation has been importantly devel-
oped by the recent efflorescence of social reproduction theory by feminist 
critics building on the important work of forerunners such as Silvia 
Federici, the often-neglected Wilma Dunaway, who emphasizes the need 
to “rescue women from the periphery of world-systems thought”(Dunaway 
2002: 127), and Maria Mies, with her powerful critique of the way the 
capitalist division of labour appropriates the unpaid work of “women, 
nature, and colonies” (Mies 1986).

In contrast to the conventional Marxist focus on the nineteenth cen-
tury, Wallerstein locates the origins of the capitalist world-economy ear-
lier, in the sixteenth century, and thus speaks of 500 years of capitalist 
modernity. He contends that the capitalist world-economy began in one 
part of the world (largely Europe) and later expanded to the entire globe 
via a process of successive, if violent, incorporations. The boundaries of 
this world-economy align to an interstate system comprised of sovereign 
states in competition with each other. Within this system arise hegemonic 
states, each of whose periods of full or uncontested hegemony has, how-
ever, been relatively brief. At the same time, anti-systemic movements and 
world-revolutions periodically emerge from below and simultaneously 
undermine and reinforce the system. Capitalism as a world-system is char-
acterized by a pattern of both cyclical rhythms and secular trends that 
incarnate the inherent contradictions of the system and which account for 
the systemic crisis in which we are presently living (Wallerstein 1990: 
287). Wallerstein concludes by emphasizing the need for contemporary 
critics to focus on comparative approaches to inequality and on the iden-
tification of possible exits from the capitalist world-system (1990: 292).

In this, we would echo Wallerstein’s suggestion that the traditional dis-
ciplinary separation of studies of the market, the state, and culture from 
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one another is untenable in the context of neoliberal world-culture, and 
that a new more integrated, transdisciplinary analysis is necessary. 
Furthermore, we wish to highlight the significance of the semiperiphery 
to our exploration of the role of culture. In discussions of the core- 
semiperiphery- periphery, the tendency has been to treat these as spaces, 
rather than processes, thus reducing the world-system to a homogeneous 
geography of nation-states. Understood in terms of logistics rather than 
reified territory, core zones are those which tend to have multiple produc-
tion processes, often involving secondary or finishing processes: core states 
are strong sovereign states that are able to enforce their decisions about 
the trans-boundary movements of goods, people, and capital (Wallerstein 
2004: 46). In contrast, peripheral regions have weak sovereignty and usu-
ally tend towards monocultures of cash crops or extractive industries of 
single export commodities, while semiperipheries combine the two 
processes.

Mike Davis provides a useful alternative characterization of the divi-
sions of the contemporary neoliberal world-system when he describes our 
“current period” as

defined by a trilogy of ideal-typical economies: superindustrial (coastal East 
Asia financial/tertiary (North Atlantic), and hyperurbanizing/extractive 
(West Africa). “Jobless growth” is incipient in the first, chronic in the sec-
ond, and absolute in the third. We might add a fourth ideal-type of disinte-
grating society whose chief trend is the export of refugees and migrant 
labor. (Davis 2018: 7)

Using Davis’s ideal types of the North Atlantic core, East Asian semiper-
iphery, and West African periphery, we want to insist that core- 
semiperiphery- periphery be understood as relational zones that operate 
on multiple scales, rather than strictly national spheres. The movements of 
goods, peoples, and environmental resources mean that the peripheries 
exist both outside and within cores. Each spatial level (whether the house-
hold, city, region, nation, or macro-area) contains its own internal core- 
periphery differences (Shapiro 2008: 33).

As Neil Smith puts it, uneven development as both “social inequality 
blazoned” onto the landscape and as the exploitation of “geographical 
unevenness for certain socially determined ends” is “highly visible in land-
scapes as the difference between developed and underdeveloped spaces at 
different scales: the developed and the underdeveloped world, developed 
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regions and declining regions, suburbs and the inner city” (2010: 206). 
Urban settings have their own class-differentiated regions, from the 
peripheral slums inhabited by manual labour forces and reserve armies of 
the unemployed, to the core sectors where elite classes live and work. At a 
higher level, individual nation-states are divided between internal periph-
eral and core-like zones, such as north/south and urban/agrarian divi-
sions. The urban cores of these different zones are often organized within 
a ‘city-system’, where some cities are more dominant than others, and rise 
and fade in prominence; at the global level, core cities in the world city 
system exercise more power than others, whether in finance, industry, and 
international politics or in the dissemination, translation, and consecration 
of cultural capital.

However, because the social action of cores is too incommensurate 
with that of the peripheries, the world-system requires a third calibrating 
zone, the semiperiphery, in order to “translate” the culture and commodi-
ties of each sphere to another:

[The semiperiphery] receives, monetarizes, and forwards two kinds of com-
modities: the core’s “fictional” ones of credit, insurance, and contractual 
property and intellectual rights and the periphery’s labor-power and natural 
resources. As the “transistor” space where two different segments of a com-
modity chain become articulated and receive their first pricing, the semiper-
iphery is the contact zone that makes it possible for the core and periphery to 
transmit value to each other, especially as both the rural dispossessed of the 
hinterlands and the factors of the core’s jobbing interests congregate there, 
one to commodify their labor and the other to finance and insure the material 
apparatuses that will consume this labor-power. (Shapiro 2008: 37–38)

Semiperipheries exist simultaneously in core nations, like the United 
Kingdom, the United States, or Germany, and in peripheral nations with 
weaker sovereignty, like African or Caribbean states. In these sites, the 
experiences of traumatic dispossession and exploitation by people from 
peripheries subjected to primitive accumulation, enclosure, and extraction 
collide together with the speculative entrepreneurship, technical innova-
tions, jobbing interests, and cultural forms of the core. In the peripheries, 
the systemic violence and unevenness produced by capitalist development 
are frequently starker, more brutally manifested. Semiperipheral cultural 
forms mediating these experiences might thus be expected to display a 
greater apprehension of the inequality and hierarchy that characterizes the 
world-system’s divisions.
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Consequently, we argue that the semiperipheries are the zones where 
political economy receives its greatest cultural inflection, where socioeco-
nomic and socio-ecological contradictions are amplified and mediated 
through new cultural innovations. This encounter often produces new 
forms of world-cultural representation, conjoining oral cultures, folkloric 
materials, and indigenous knowledge-systems from the periphery with the 
printed traditions, behavioural performances, and institutionally conse-
crated notations of the core (Shapiro 2008: 38). Thus, Stephen Shapiro 
and Philip Barnard see religious innovations, like Pentecostalism, as aris-
ing in the semiperipheral tissues of the United States in the early twentieth 
century (Shapiro and Barnard 2017), while Michael Denning, as treated 
in Sharae Deckard’s chapter in this volume, heralds the emergence of 
world-music in the 1920s in the global archipelago of semiperipheral har-
bour towns and ports that received the music of deruralized peoples from 
agrarian peripheries in colonies, and linked them to core nations’ trans-
portation and communication channels (Denning 2015). Similarly, 
throughout the contributions to this volume, we can see examples of the 
semiperipheral recalibration of peripheral and folkloric materials, whether 
in discussions by Michael Niblett of Marlon James’ incorporation of inter-
medial genres from dancehall to gangster fiction to the yardie novel, 
Matthew Eatough on the “translation of Xhosa culture” in South African 
magical realism, Kerstin Oloff on the “monstrous turn” in Puerto Rican 
fiction, Claire Westall on the transition from the subversive performances 
of cricket as anti-colonial “playing back” to “neoliberal cricket accumula-
tion” in global crick lit, or Ignacio M. Sánchez Prado on the “neoliberal-
ization of Mexican cinema.”

If the neoliberal world-system is understood world-historically, then 
the particular features of financialization and speculation, enclosure, accu-
mulation via dispossession and so forth that dominate this moment can be 
seen to have historical antecedents in earlier phases of accumulation, par-
ticularly in what Giovanni Arrighi, using Fernand Braudel’s metaphor 
(Braudel 1983: 246) has called the “autumn” of capital’s long cycles of 
expanding and contracting accumulation, in which capitalists respond to 
declining profit by reallocating capital from production to finance, and the 
power of hegemonic complexes is challenged by emerging rivals (Arrighi 
2002: 6). So too might these features be expected to have corollary cul-
tural forms that are different in their particularities but analogous in the 
structural conditions that produce them, and even in the formal strategies 
they adapt or reactivate from earlier moments to register those conditions. 
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As Braudel insisted, “It would be a mistake to imagine capitalism as some-
thing that developed in stages or leaps  – from mercantile capitalism to 
financial capitalism, with some regular progression from one phase to the 
next. […] Despite everything that has been written about the liberal com-
petitive capitalism of the nineteenth and twentieth centuries, monopoly is 
by no means a thing of the past. It has simply taken on new forms” (1983: 
621).

Giovanni Arrighi charts a powerfully suggestive approach to capital-
ism’s longue durée in The Long 20th Century, where he pursues “com-
parative analysis of successive systemic cycles of accumulation in an 
attempt to identify […] patterns of recurrence and evolution” among 
four systemic cycles of accumulation (2002: 6). These include “a Genoese 
cycle, from the fifteenth to the early seventeenth centuries; a Dutch 
cycle, from the late sixteenth century through most of the eighteenth 
century; a British cycle, from the latter half of the eighteenth century 
through the early twentieth century; and a US cycle, which began in the 
late nineteenth century and has continued into the current phase of 
financial expansion” (7). Arrighi bases his cycles on “Marx’s general for-
mula of capital (MCM′)” as a “recurrent pattern of historical capitalism 
as world system” (6). He argues that the central aspect of this pattern is 
“the alternation of epochs of material expansion (MC phases of capital 
accumulation) with phases of financial rebirth and expansion (CM′ 
phases)” which together constitute “a full systemic cycle of accumula-
tion (MCM′)” (6).

However, we have a central hesitation regarding Arrighi’s model, in 
that what should be taken as an initial view into the complexities of the 
world-system has become, in many of his followers’ hands, a machinic 
reading devoid of class struggle. In this, we see three fundamental errors. 
Firstly, the season metaphor has led some critics to assume a foreseeable 
regularity and hence lazy predictability. Like Walter Benjamin’s descrip-
tion of Stalinist-era “historical materialism” as being like a mechanical 
puppet that actually concealed a master chess-player who was supposed to 
always win, these fully automated citations of Arrighi are more  theological, 
than analytical. They imply that all one needs to chart history is a calendar. 
Yet critics from Marx to Braudel insist that history should be considered 
as a dynamic logistic, not a mechanical schematic: “There is a tendency for 
these great waves [of capitalist cyclicality] rolling in from the deep to 
become shorter in length…a speeding up in the pace of history” (Braudel 
1983: 78).
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Secondly, a concomitant reduction occurs when using an overly simpli-
fied model of capital accumulation. Arrighi takes the MCM′ formula in 
Capital Volume I as his template to explain world-history. Yet when Marx 
himself began to broach his own discussion of the world market, the pre-
liminary equation was replaced in Capital Volume II with a more expanded 
version involving the circuits of money and commodity capital, in addition 
to the production capital that was only examined in Volume I. This was 
the equation M-C…P…C′-M′. While this is not the place for a prolonged 
exposition of the expanded scale of capital’s reproduction, it bears insist-
ing on the risks of misaligning a truncated exposition of capital from 
Volume I, with the perspective of the world-system, for the former was 
basically not designed for and cannot handle a useful discussion of the lat-
ter’s complex twists, nor can any other schematic of social or cultural his-
tory based on the reduced formula.

Here Braudel’s assertion of the need for a more multivariate typology 
is useful. He suggests that the three “cases” of time involving an upward 
trend, crisis, and downward trend have to be multiplied about Wallerstein’s 
three “circles” of core, semiperiphery, and periphery, and that, in turn, 
each of these nine situations has to be multiplied about “four social ‘sets’—
economics, politics, culture, and social hierarchy” to produce 36 distinc-
tive particularities (Braudel 1983: 85). Whether Braudel’s categories are 
considered too many or too few(!), his larger point remains that a model 
that only rests on three elements is simply not an adequate toolkit.

Lastly, an unfortunate legacy of Arrighi’s study has been the assump-
tion of sequential homogeneity, where each phase can be known as wholly 
totalized by a single hegemon such as Britain, the United States, and so 
forth. Wallerstein, who retains his importance as a key formulator of 
world-systems theory, is absolutely clear that so neat a reduction is wrong:

Hegemony is a rare condition; to date only Holland, Great Britain, and the 
United States have been hegemonic powers in the capitalist world-economy, 
and each held the position for a relatively brief period […] The problem 
with hegemony […] is that it is passing […] superiorities are successive, but 
they overlap in time. Similarly, the loss of advantage [is] also largely succes-
sive. It follows that there is probably only a short moment in time […of] 
hegemony. (Wallerstein 2011a: 38–9)

Furthermore, Wallerstein distinguishes between “two major cyclical pro-
cesses,” a Kondratieff cycle of “more or less fifty or sixty years in length- 
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cycles of expansion and stagnation in the world-economy as whole. The 
second major cyclical process is a much slower one; it is the rise and demise 
of hegemonic powers in the interstate system” (2011b: 276). Hence, 
Wallerstein cautions against a too swift or too fixed linkage between capi-
talist rhythms and a particular nation-state’s hegemony, since even though 
the “capitalist world-economy needs the states, needs the inter-state sys-
tem, and needs the periodic appearance of hegemonic powers…the prior-
ity for capitalists is never the maintenance, much less the glorification, of 
any of these structures. The priority remains always the endless accumula-
tion of capital” (2004: 59). Finally, hegemony for Wallerstein typically 
occurs after a “thirty years’ war” that “implicates all the major economic 
loci of the world-system and have historically pitted an alliance grouped 
around the putative constructor of a world-empire against an alliance 
grouped around a putative hegemonic power” (58). Consequently, a less 
static and overly mechanistic understanding of contemporary processes 
than that provided by Arrighi’s epigones is necessary.

Such a world-systems inflected approach must not be so overdetermin-
ing of inter-state competition and the temporal cycles that shape the 
world-system that it excludes analysis of modes of resistance-from-below 
or to the forms of culture that can either call-into-being or challenge dif-
ferent accumulation regimes by stabilizing or destabilizing the realign-
ment of class formations and alliances. To the contrary, by rigorously 
periodizing the accumulation regime, and restoring the repressed horizon 
of capitalism’s long duration, while rejecting mere culturalism, a recuper-
ated cultural studies can very usefully teach us about aspects of neoliberal-
ism that economics and political journalism cannot or have not: exploring 
the particular experience-systems, rationalities, bodily dispositions, socio- 
ecological regimes, cultural genres and forms, and modes of political resis-
tance that mediate processes of neoliberalization, and the ways in which 
cultural forms register, imagine, and make-history-from-below. Our con-
tributors address this whole range of affects and subjectivities, whether 
Amy Rushton on the “neoliberal model of mental health” and those fic-
tional explorations of “suicidal depression” that are “productively 
 disruptive” of hegemonic ideology, Daniel Hartley on the uneven modali-
ties of “depersonalization and (re-)personalization” under neoliberal capi-
talism, Kerstin Oloff on the use of horror and grotesque aesthetics to 
register socio-ecological degradation, Sharae Deckard on the “locomotive 
consciousness” associated with African resource fictions and insurgency, or 
Mathias Nilges on the role of neoliberal “cultural regulation” in produc-
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ing forms of thought and morality. To the critique of domination enabled 
by a systemic approach to the neoliberal world-system, we would add 
analysis of the culture of neoliberal discontent.

Neoliberalism aNd NeoliberalizaTioN

A second major claim of this book is that much of the lack of conceptual 
clarity surrounding critique of neoliberal culture has been due to a lack 
of consideration about the difference between neoliberalism and neolib-
eralization. Here, we propose that the triptych of modernization/
modernity/modernism could be usefully reconfigured to distinguish 
between neoliberalization, neoliberal modernity, and neoliberalism. 
Thus, “neoliberal modernity” might specifically name the particular 
world-historical moment of the neoliberal world-system, encompassing 
the experience-systems, socio-ecological formations, and sensoriums that 
exist within it.

Following on, “neoliberalization” would refer to the material processes 
and technologies of capitalist penetration and development, including 
financialization, privatization, structural adjustment, outsourcing, enclo-
sure, flexibilization and dematerialization of labour, precarization, new 
regimes of algorithmic governmentality (Rouvroy 2013), and novel tech-
nics of enclosure and appropriation of nature (Moore 2015) enabled by 
revolutions in bioinformatics and genomics and so forth, all of which gen-
erate the new lifeworlds of neoliberal modernity.

Finally, “neoliberalism,” or “neoliberal world-culture,” would name 
the particular market ideologies, economic policies, development models, 
and academic paradigms associated with the global “neoliberal thought 
collective” (Plehwe 2009a: 4), indicating those forms of neoliberal 
thought that occupy the cultural dominant but are nonetheless striated by 
internal conflicts and inter-capitalist competition and unevenly imple-
mented across the world-system, as well as the broader cultural forms 
through which the neoliberal world-system is constituted and represented 
as a lived reality. At the same time, neoliberal world-culture would also 
encompass those emergent forms of cultural mediation of neoliberal 
modernity that are counter-hegemonic in their critique of the processes of 
neoliberalization and the dominance of neoliberal ideology of competi-
tion and calculation, registering the culture of discontent against the 
abstraction of financialization and the scarring violence of seizure capital-
ism’s accumulation via dispossession.
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The distinction we seek to make here between neoliberalism and neo-
liberalization is not simply a matter of splitting terms, but rather has sev-
eral key implications. Firstly, “neoliberalization” as a keyword enables us 
to question the way in which the neoliberal period is sometimes presented 
as a sudden break from the past. Instead of conceiving the present in terms 
of unprecedented rupture or novelty, it leads us to explore how neoliber-
alization works through the reformation and reconfiguration of longer 
lasting predicates and strategies for the current moment of capital. 
Secondly, the use of a triumvirate of terms seeks to avoid both “strategic 
culturalist” and “reflectionist” interpretations of neoliberalism, that either 
overemphasize the role of culture or diminish it by portraying it as a deter-
ministic result of political processes, insisting instead on a dynamic reading 
of culture as one of many relations in the complex totality of pressures that 
is neoliberal capitalism. Thirdly, the specific contrast between neoliberal-
ism and neoliberalization seeks to differentiate between the baggy nomi-
nalism of an unchanging, homogeneous thing-form—an “ism”—from a 
dynamic process—an “ization”—that involves multiple, often contradic-
tory operations that are never simply guaranteed in outcome or predict-
able in advance. Neoliberalization as a term, thus, foregrounds an 
antagonistic conception of the political agency of elites in conflict with 
modes of contestation-from-below: the blockages to the strategies of neo-
liberalization presented by new modes of political resistance.

As Jamie Peck usefully argues, it is not satisfactory to construct a 
“broad-brush account of neoliberalism as a global regulatory architecture, 
imposed from above, or as a metaphor for the ideological air that we all 
(must) breathe” or “as a summary label, to be applied to particular politi-
cians, policy techniques, or as parts of the world” (Peck 2010: xi). Instead, 
Peck proposes that we should treat “neoliberalization” as a “never- 
inevitable ascendency” and as an “open-ended and contradictory process 
of politically assisted market role” (emphasis original; Peck 2010: xii), one 
that has been broadening and deepening its implementation, but that also 
has reversals, oppositions, and blockages of discontent. To indicate the 
perspicuity of this position, we wish to examine the implications of one 
such brief reversal.

A common historical narrative has charted the prehistory of American 
“Chicago School” neoliberalism through an anticipatory and inter-linked 
prehistory involving German-speaking ordoliberals, often known as the 
Freiburg School, who developed anti-socialist and anti-Keynesian ideas 
about the state’s exclusion from planning. In a process that would later be 
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repeated within the United Kingdom and the United States, a group of 
economists became highly successful in having their claims institutional-
ized within formal state policies in the post-war period. When Friedrich 
Hayek moved to the University of Freiburg in the 1960s to take up a 
professorship after a long spell at the University of Chicago, he returned 
to a Germany that was organized by the so-called Erhard-Röpke Plan, 
thanks to Ludwig Erhard’s role as West Germany’s Minister of Economic 
Affairs since 1949. Despite the conventional tale that sees ordoliberalism 
as mainly an academic exercise, post-war German policy was, in fact, orga-
nized through ordo/neoliberal policies (Kennedy and Shapiro 2019). 
While Erhard held to strict anti-inflationary controls of the money supply, 
he also removed in 1948 “the entire structure of Nazi-era price and wage 
controls, while slashing taxes on incomes and capital, establishing what 
has since been celebrated as a deregulatory tabular rasa” (Peck 2010: 56). 
Yet, this move was not without consequences, since, “Three days later, the 
Russians established the Berlin blockade, in order to contain the effects of 
currency reform, triggering the beginning of the Cold War” (Peck 2010: 
56). While Erhard’s policies might have still catapulted him to the German 
Chancellorship in 1963, a changing world-system may have resulted as 
well in his fall. From here, “Ordo histories recount that his exit from 
office, in 1966, coincided with the country’s surrender to the evils of 
bureaucratic intervention, welfarism, overregulation, and ‘penal’ levels of 
taxation” (Peck 2010: 57), even though ordoliberal policies arguably per-
sisted in lower-key modulations through social market claims. One result 
of Erhard’s sparking of the Cold War would be increasing opposition 
throughout the world to being forced into spheres of influence, as seen 
with the formation of the non-aligned Group of 77 in 1964.

While most histories of neoliberal practices recount the work of ordo-
liberal theory, few consider its political rise and fall. The standard narra-
tives typically skip ahead to monetarist success within the United States in 
the atmosphere of the Nixon administration’s 1971 abandonment of the 
gold standard and the ensuing 1973 oil crisis. While this is not the place 
for a detailed investigation into 1960s political economy, we want to high-
light this seeming “pause” that occurs from the mid-1960s to the  early/
mid-1970s between two longer phases of neoliberalism to make a few 
points that will characterize and exemplify this collection’s approach to 
neoliberalization as a dynamic process.

Firstly, and most obviously, it challenges conventional narratives of the 
uncontestable rise of neoliberalism by indicating the historic existence of a 
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rollback or containment of neoliberal policies even after they had crossed a 
threshold to become state policy. If historically this was the case in German 
ordoliberalism, then so, too, might it be a future possibility for state- 
endorsed varieties of neoliberal economic policy. The bridging between 
two longer phases also raises interesting questions about the differential 
conditions of possibility for neoliberalization across the world-system. 
While Foucault’s Birth of Biopolitics has become a much-read resource for 
understanding neoliberal governmentality, many of his historical claims for 
the ascent of neoliberalism have not been fully explored. In particular, we 
would highlight the significance of his 1979 lecture on “the difference 
between American and European neo-liberalism,” in which he asserts that 
a contributing factor to the success of neoliberalism in the United States, 
as opposed to the reversal of ordoliberalism in Germany, was that the “daily 
struggle against the development of an imperialist and military state” by 
left constellations throughout the 1960s and early 1970s was as active as 
the right in attacking the Keynesian, Fordist state as a bureaucratic imposi-
tion in personal relationships in ways that meant social security provisions 
were left with a weakened host of defenders, unlike the German state in the 
early and mid-1960s (Foucault 2008: 218). Although formal political par-
tisanship is of course but one small feature in the larger landscape of the 
neoliberal turn, it could be argued that the fragmentation of the Democrat 
Party in the United States, especially in the 1990s policy of policy triangu-
lation, in contrast to the rise of the Social Democratic Party in Germany, 
helped accelerate the ascension of the neoliberal dominant.

Secondly, we would argue that neoliberal forces used cultural tactics to 
actively contour Keynesian enactments even during a period when con-
ventional accounts see the latter as unassailable. In the United States, this 
is evident in the skirmishes over collegiate textbooks used to introduce 
economics within the liberal arts curriculum in the rapidly expanding 
post-war American university. David Colander and Harry Landreth argue 
that “the so-called Keynesian revolution in economics involved a three- 
part interrelated process—a policy revolution, a theoretical revolution, 
and a textbook revolution,” all of which “met with political resistance” 
(Colander and Landreth 1998: 59). In particular, they note the impor-
tance of the pedagogical revolution in the tools and models used to teach 
macroeconomics, which “not only reflected the theoretical and policy 
developments, but also played a significant role in determining the course 
of the other revolutions” by generating a new knowledge formation 
(Colander and Landreth 1996: 3).
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If teaching is understood as integral to the production of culture, 
then just as Keynesian claims worked through cultural mediums, then 
so, too, was the cultural a field of contestation in which neoliberals were 
also active. A commonplace has been to conceptualize neoliberalism’s 
origins as existing outside firm institutionalization or active contestation 
with Keynesian thought, ensconcing itself instead within the self-pro-
tected enclosures of the Mont Pèlerin Society. Yet, to the contrary, neo-
liberals were simultaneously shaping the institutional terms of their 
opponents, in ways that would ultimately allow them to overcome 
Keynesian thought.

In 1947, Lorie Tarshis, a former student of Keynes in Cambridge who 
had accepted an academic post in the United States, published The 
Elements of Economics: An Introduction to the Theory of Price and 
Employment. Perhaps the first general introduction to Keynesian 
approaches for American lay and undergraduate readers, Elements por-
trayed “the government as an agency through which people acted collec-
tively for the common good” (Colander and Landreth 1998: 61). Initially 
widely adopted and taught to American undergraduates, Elements subse-
quently became the target of a successful red-baiting campaign launched 
by the libertarian polemicist Rose Wilder Lane, employed by Merwin Hart 
on behalf of the National Economic Council (NEC), an organization 
formed to combat New Deal “liberalism” (Lawson 2015: 3).1 The 
Canadian-born, but American-naturalized Tarshis found his textbook 
widely blackballed, subjected to screeds by William F. Buckley, and even-
tually reduced to a dead letter. In its place, Paul A. Samuelson’s Economics: 
An Introductory Analysis (1948) became the canonical book for teaching 
Keynesian perspectives.

While Tarshis wrote in a lively style that was directed to a common 
reader, replete with practical examples and a “passion for demonstrating 
to ordinary citizens the principles undergirding macro-economic per-
formance,” Samuelson deliberately adopted a more detached and ana-
lytical tone that used an air of scientific technicality to forestall political 
attacks (Lawson 2015: 4). Wendy Brown has described the “stealth 
revolution” of neoliberalism’s demophobic culture (Brown 2015), and 
the pressure on Samuelson to avoid Tarshis’s welcoming style for lay 
readers in favour of technocratic authority is one example of how the 
neoliberal disdain for democratic movements was successful in curtailing 
the imaginative horizon of post-war American liberalism very early in its 
development.

 WORLD-CULTURE AND THE NEOLIBERAL WORLD-SYSTEM… 



20

Furthermore, Samuelson’s book was viewed by British Keynesians as 
fatally deficient in its understanding of Keynes, in ways that would have 
consequential policy effects. As Catherine Lawson explains:

[T]he approach used by Tarshis would not have paved the way for the rise 
and ultimate implementation of Monetarist policies within the Federal 
Reserve in the late 1970s, as did the approach of Samuelson’s text. While 
there were many factors at work in that development, one of them was the 
inability of the Keynesianism envisioned by Samuelson (as expressed, for 
example, in his famous 45-degree diagram) to explain the phenomenon of 
rising inflation occurring simultaneously with high unemployment (so- 
called stagflation.) This became a powerful factor discrediting what had 
been the dominant (if bastardized or, at least, stylized) Keynesian paradigm. 
Yet a variety of alternative explanations […] had been inspired by Keynes’s 
General Theory. (Lawson 2015: 4)

The various forces that delimited the range of liberal thought also 
spurred the creation of new intellectual warriors in the fight against 
Keynesianism. For instance, Harold Luhnow gained control of his 
deceased uncle’s William Volker Charities Fund and redirected its activity 
towards conservative ends (Van Horn and Philip Mirowski 2009: 141). 
Luhnow’s fund financed the academic posts of Ludwig von Mises at 
New York University and Friedrich Hayek at the University of Chicago, to 
the extent that Hayek’s “entire ten years at Chicago were financed exclu-
sively by Luhnow’s ample resources” (Lawson 2015: 8). Luhnow “also 
underwrote the project that would ultimately result in the publication of 
Milton Friedman’s Capitalism and Freedom” after he had unsuccessfully 
tried to persuade Hayek to write a more reader friendly version of The 
Road to Serfdom (9).2 Other mass, popular culture interventions that 
sought to advance Hayek’s ideas within the United States include an 
abbreviated version of The Road to Serfdom that appeared in a 1945 issue 
of Reader’s Digest and also, in the same year, a brief graphic version in Look 
magazine (The Institute of Economic Affairs 1999).

This truncated history demonstrates how neoliberal forces powerfully 
contested American liberalism, shaping its eventual failure by ensuring a 
weaker version of Keynesianism would be instantiated. The history of neo-
liberalism needs to account not only for the complex of cultural and finan-
cial interests antecedent to economic knowledge formation, but for its 
ability to define the terms of its antagonists in the first instance.
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It also has parallels with our own twenty-first century moment of the 
global reorganization of higher education to produce what is now being 
widely called “the neoliberal university,” a process which can be under-
stood as bound up not only with the vicious asset-stripping of education 
and other public sector goods but as part of the cultural fix necessary to 
stabilize and reconstitute neoliberalism after the 2008 crisis, by disciplin-
ing and reshaping the intellectuals active in knowledge production. In this 
we contend that while world-literature in our understanding is always the 
literature created within the conditions of the capitalist world-system, it is 
significant that “world literature” as a category of critical analysis within 
academia reemerged in 2000 with Franco Moretti’s essay “Conjectures on 
World Literature,” and gained momentum in the period when capital reas-
sembled itself after the 2008 crisis.

In the terrain of this discipline, we can see a war of position being con-
ducted between those desirous of a more totalizing, politicized under-
standing of capitalism’s systemic crises and interested in the capacity of 
world-cultural forms to critique or inflect capitalism’s development, while 
critical of the increasing commodification and alienation of all forms of 
knowledge and cultural production, and those for whom world literature 
is more purely a matter of formalist analysis, humanist appreciation or 
taste, or datafied analysis, and whose criticism presents no threat to neo-
liberal consensus as such.

Thirdly, while neoliberal policies may have been endogenously devel-
oped within the lineaments of a particular nation-state (and language ter-
ritory), the room for the operation of political elites was shaped by the 
world-systemic environment characterized by the encounter between a 
rising American hegemon in the post-war period in the face of the USSR 
and their mutual construction of the Cold War. Cold War tactics and 
decolonial forces shaped the development of neoliberal claims even in its 
earliest formations.

Thanks to Naomi Klein, the story of the Chicago School neoliberals’ 
involvement with the Pinochet military dictatorship has become a power-
ful narrative for how capitalism uses the peripheries of the world-system as 
a laboratory to perfect “shock doctrine” techniques before implementing 
them in core nations (Klein 2007), not least since peripheral peoples often 
have less institutional capacity to resist the predations of neoliberal capital-
ism because their own local governmental and social elites are complicit in 
its deployment. Yet offering Pinochet’s 1973 coup as the crucial moment 
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of the “neoliberal turn,” as in Klein’s account, is too late a dating to 
account for the constitutive role of the Bandung era (1950s–1970s).

To give just one example, as Ignacio M. Sánchez Prado describes in this 
volume, even as early as the 1930s, post-revolutionary Mexico played an 
important role in the history of neoliberalism, when national right-wing 
and business and financial sectors began to mobilize critiques of Keynesian 
paradigms in opposition to the leftist populist presidency of Lázaro 
Cárdenas. As such, the Mexican counterrevolution “opened the space for 
political ideas tied to the purported connection between freedom and 
free-market,” which would be reinforced with the visit of Mont Pèlerin 
figures in 1958, even if the economic boom of the “Mexican miracle” in 
the 1950s seemed to give credence to the then-dominant nationalist 
Keynesian policies of the government. The early presence of key ideologi-
cal tenets of the neoliberal programme in the political and intellectual 
discourse of financial sectors in Mexico, far before the Volcker Shock, were 
consequential in Mexico becoming one of the first major sites of neoliber-
alization, a “laboratory” for processes later unfolded across the globe. 
Sánchez Prado rightly concludes that the periodization of neoliberalism 
must not only develop fuller understandings of experiences of neoliberal-
ism outside of Euro-America but must also recognize that its rise occurred 
over a longer durée than is sometimes acknowledged, and was directly 
related to “the formation of fields of cultural production tied to develop-
ment of economic knowledge as a purported defense of freedom against 
global Keynesian-style policies which, particularly in regions like Latin 
America, were essential engines of economic growth when implemented 
by regimes following populist paradigms.”

Furthermore, to conceive of the postcolonies and peripheries of the 
world-system as solely “targets” for the kind of “shock doctrine” interven-
tion Klein so powerfully describes would be to efface the dynamic pro-
cesses of contestation that take place alongside such testing. Indeed, 
Quinn Slobodian contends that neoliberalism was shaped through the 
post-war processes of decolonization (Slobodian 2018). Dieter Plehwe 
also argues that in the Bandung era:

Decolonization, and concomitantly rising “Third Worldism,” continued to 
present enormous challenges to neoliberal perspectives. The revolutionary 
aspirations of the popular masses in the Third World, utopian egalitarianism, 
an emphasis on a strong and centralized state to accomplish development, 
and international alliances all combined with rhetorical commitments to 
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transnational unions (pan-Arabism, pan-Africanism, etc.) in favor of regional 
integration and redistribution. (Plehwe 2009b: 253)

Here, then, is another key factor in the “pause” of neoliberalization 
between its two phases. If the Group of 77’s initial declaration at the UN 
in 1964 was a catalyst in facilitating Erhard’s fall from power and Germany’s 
turn back from ordoliberal policies, the decolonization of the Third World 
may have been as great an antagonist to the ascent of neoliberal hegemony 
given that Anglo-European Cold War policies supported state-led and 
socialist development programmes in postcolonial nations, such as Nehru’s 
India, in exchange for their political distance from the Soviet Union.

However, the state-led redistribution projects and welfarist policies that 
benefited metropolitan working classes in capitalist cores during the 
Keynesian “Golden Age” were ultimately dependent on the surpluses 
extracted from the peripheries and semiperipheries of the world-system: 
Fanon’s famous observation that “Europe is literally the creation of the 
Third World” (Fanon 1963: 102). The policies of military and other vari-
eties of Keynesianism were also fuelled by the “cheap energy” of abundant 
post-war energy surpluses whose extraction “built a working class that was 
able to resist its exploitation and whose demands for equality could be met 
through the energy its labor made profitable” (Patel and Moore 2017: 
176).

Jason W. Moore emphasizes the fact that the rapid appropriation of 
surpluses by capitalist ecological regimes is gradually undermined as they 
encounter not only biophysical limits to extraction but also the exhaustion 
that emerges from “the intertwining of resistances” from labouring classes, 
such as industrial strikes, worker exhaustion, and insurgencies; landscape 
changes generated by climate volatility, hydrological or soil exhaustion, 
famine, drought or natural disaster, and market flux, including price vola-
tility and boom-bust dynamics (Moore 2011: 46). In this light, we can 
understand decolonization struggles for political determination and 
national sovereignty over resources as a fundamental challenge to the eco-
logical regime on which Keynesianism was founded.

This point can be clarified by a short illustration from the Caribbean 
context. From the 1950s onwards, Jamaica was one of the world’s largest 
exporters of bauxite, its extractivist economy dominated by a monoculture 
of raw material export, monopolized by North American companies 
including Alcan, Reynolds, Kaiser Alpart, Revere, and Alcoa. Bauxite pro-
vides the red ore from which aluminium is refined, and as Mimi Sheller has 
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argued, it has been central to the making and uneven development of capi-
talist modernity, providing the material culture in which the built environ-
ments that support the world-economy are founded, from vehicles, to 
food-packaging, to electricity lines in long-distance power-grids, to hydro-
electric power projects, to powders in cosmetics, foods, paints, vaccines, 
bombs, missile fuels, and nano-technologies (Sheller 2014: 2).

Bauxite’s political ecology is inextricably bound up with the rise of 
resource imperialism conducted by multinational corporations and with 
the dispossession of native indigenous peoples from the sites around the 
world where it is extracted. Aluminium was inseparable from the entrench-
ment of US world economic and military power during the Cold War 
period, central to the technologies of warfare and air power and to the 
political ecology of military Keynesianism (Sheller 2014: 5). Supplies of 
bauxite ore are not widely distributed across the planet, and North 
American aluminium companies thronged to Jamaica in the 1950s, both 
because of its rich deposits and because of the guarantee of cheap labour 
and political stability.

These corporations paid little to no tax and did not invest in other sec-
tors of the economy, even insisting on importing mining equipment, while 
pursuing land grabs that displaced half a million rural Jamaicans over the 
decades from 1943 to 1970, leading to mass urbanization and mass unem-
ployment. In the 1976 election, the leftist People’s National Party 
(PNP) led by Michael Manley and supported by a coalition of the urban 
poor, blue-collar workers, youth, farmers and domestics, and unemployed, 
campaigned intensively for resource sovereignty and the dismantling of 
neo-colonial trade relations. Under Manley, many of Jamaica’s industries 
were nationalized, and he proposed a bauxite levy on the mining corpora-
tions. Subsequently, the United States, frightened by the prospect of the 
nationalization of the bauxite industry and the loss of the “cheap” alu-
minium vital to the Cold War, as well as the political spectre of a red wave 
of socialism cascading across the Caribbean archipelago, sent CIA opera-
tives to destabilize the PNP and back the conservative Jamaica Labour 
Party led by Edward Seaga, known popularly as “CIA-ga.” The proven 
model of destabilization combining political violence with the Friedmanite 
measures of the Chicago School deployed in Chile after President Nixon 
ordered the CIA to “make the economy scream” in order to oust Salvador 
Allende was subsequently repeated in Jamaica to force Manley to capitu-
late to loan conditions, creating artificial food shortages and using ‘shock 
and awe’ tactics of terror.
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As Michael Niblett describes in his discussion of Marlon James’ A Brief 
History of Seven Killings in this volume, these tactics included arming pos-
ses of organized crime and drug traffickers, as well as a CIA-sponsored 
assassination attempt on Bob Marley, whose Rasta politics were seen as a 
bulwark to Manley’s success. In the name of fighting communism and 
spreading the “democratic” doctrine of the “free market” throughout the 
hemisphere, Reagan signed the 1983 “Caribbean Basin Initiative,” which 
brought more than 600 million in loans and foreign investment to the 
Jamaican economy. Stricken in the wake of the 1973 and 1979 oil crises, 
Seaga’s government accepted the stringent structural adjustment demands 
of the IMF and World Bank in exchange for these loans, enacting a “vir-
tual counterrevolution” that reprivatized the industries nationalized under 
Manley, removed price controls and tariffs including the bauxite levy, cre-
ated new free trade zones, defeated the unions, and drastically cut state 
services and social programmes (Stolzoff 2000: 102).

This quintessential moment of neoliberalization in the Caribbean is 
thus embedded in a complex ecology involving not only Cold War geo-
politics and the subsequent “cold drug war” that would unfold across the 
hemisphere, but also the commodity frontiers enabling profitable extrac-
tion of resources such as bauxite, as well as the oil energy regime under-
pinning the world-system. Kerstin Oloff’s discussion in this volume 
provides similar insights into the relationship between oil crisis, energy 
colonialism, and the aftermath of the end of the oil-fuelled Operation 
Bootstrap development programme in Puerto Rico. Ultimately, the mas-
sive financial and human costs of the Vietnam War and the revanchism of 
the OPEC nations played a significant role in hurtling the United States 
towards the breakup of Keynesian-informed policies in the 1970s, when 
neoliberal ideologues took opportunistic advantage to insert their own 
claims. The struggle between Keynesian and neoliberal economic and 
state policy, in all cases, cannot be ignored or be isolated from the world- 
ecology of self-determination movements across the Third World.

Consequently, we approach the problem of comprehending neoliberal-
ism from a world-ecology/world-systems perspective that seeks a defini-
tion based less on formal characteristics and more as a dynamic phenomenon 
that registers the changing global composition of class relations governing 
the exploitation of peoples and the appropriation of natural resources. 
Distinguishing between the cultural dominant of neoliberalism and the 
dynamic processes of neoliberalization helps to redirect our attention to 
the liberation struggles that some critics worry risk being obscured in the 
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“world-literary turn,” but also to the cyclical temporality of “world- 
revolutions” across the longue durée of capitalism, described by 
Christopher Chase-Dunn as those “clusters of social movements and 
rebellions that break out in different regions of the system during the 
same time periods […] designated by symbolic years in which dramatic 
collective actions occurred that characterize the nature of each cluster: 
1789, 1848, 1917, 1954, 1968, 1989” (Chase-Dunn 2017: 738). It also 
leads us to ask how neoliberal world-culture can be interpreted in light of 
the periodic recurrence of certain cultural forms, genres, or aesthetics at 
different points in systemic cycles not only in relation to the cyclical crises 
of accumulation but also in relation to the periodic outbursts of revolu-
tionary resistance that seek to refashion the world—the culture of discon-
tent that seeks to imagine an exit from the neoliberal era.

PeriodiciTy aNd PeriodizaTioN

This question of periodic recurrence leads to our third main aim in this 
volume, which is to complicate the question of neoliberalism’s periodiza-
tion by exploring its periodicity. The “pause” of neoliberalization between 
1966 and 1971/73 is once more helpful in illustrating the pitfalls of peri-
odization. The “problem” of periodization is far more commonly 
 understood than periodicity, especially since the former has been taken as 
the dominant question for post-1800 historiography.

Periodization involves the task of differentiating and separating socio- 
temporal phases, often through according to forms of cultural expression, 
patterns of social subordination, technology, or mode of production. 
Whether the units of time handled are short and spasmodic or temporali-
ties so long in duration as to be nearly indiscernible to human observation, 
a periodizing study defines searches for representative fractures to locate 
ruptures in sequential time-space. Consequently, periodization studies 
often lend themselves to highlighting “Great Men” and dates of signal 
events, and are thus vulnerable to overestimating the performative power 
of bravura declarations.

Rather than seeking differences, the search for periodicity looks to 
ascertain the nature of recurring familiarities across historical cycles of 
capital’s expanded reproduction. The value of periodicity in opening up a 
new perspective of historical study can be understood with reference to 
chemistry’s periodic table of elements. For instance, all the elements lack-
ing an electron are presented vertically as halogens, so that viewers can 
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understand that all the elements in that column operate similarly, even if 
they are non-contiguous, and that the operation of one analogous element 
(i.e. fluorine) can be surmised from another (i.e. chlorine). Yet while all 
halogens function analogously, they also have unique features based on 
their horizontal location due to increasing weight, what we might call 
their periodizing features.

We can begin contouring this different approach by recuperating the 
intimations of Marx’s conception of capital’s periodicity. While Capital 
Volume I does not fully flesh out a theory of periodicity, perhaps because 
Marx imagined that it would belong more properly to his long-planned 
but never-delivered analysis of the world market, he does telegraph his 
concerns in ways that will matter for our understanding of neoliberalism. 
As Marx is wont to do in Volume I, he grounds a conceptual question 
about capital’s logistics on concrete labour practices. In his extensive 
descriptions about the horrific living and work conditions for (often female 
and child) textile workers, Marx writes that “alongside the general and 
periodic changes in the industrial cycle, and special fluctuations in the 
markets to which industry is subject, we may also reckon what is called 
‘the season’, dependent either on the periodicity of favourable seasons of 
the year for navigation, or on fashion,” that requires work to be “executed 
in the shortest possible time” (1977: 608). The prior naturalness of the 
year’s ebbs and flows become changed and become “more frequent with 
the extension of railways and telegraphs” (608). Marx argues thus that the 
collision of seasonal time and human consumption is transformed by the 
factor of the world market in two fundamental ways that initially seem 
incompatible with another.

On one hand, Marx suggests that capital’s periodicity only emerges 
fully with more developed capitalism, and is not as easily identified in its 
earlier centuries: “the peculiar cyclical path of modern industry” of “aver-
age activity, production at high pressure, crisis, and stagnation” is one that 
“occurs in no earlier period of human history, was also impossible when 
capitalist production was in its infancy,” primarily because of the absence 
of a large population of “unemployed or semi-employed ‘hands’” (1977: 
785). As conceived here, periodicity is a feature of modernity, but is 
dependent on the expansion of capitalism beyond its European perime-
ters, not least as it requires the incorporation of peoples in non- or weakly- 
capitalist regions and their transformation into subjects of capitalist 
peripheries with high degrees of unwaged labour. It arises only after capi-
talism has had a profound influence on “the whole of national produc-
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tion” in the aftermath of the human flow of dispossession from rural 
regions, and at an international scale “only after the world market had 
successfully annexed extensive area of the New World, Asia, and Australia 
and finally, only after a sufficient number of industrial nations had entered 
the arena” (786).

On the other hand, while Marx portrays periodicity as emerging fully 
only in more advanced phases of capitalism, he also sees it as reactivating 
and resituating earlier forms of wage and coerced labour. Marx cites Jean 
Charles Sismondi’s “deeper insight” that feudal-like forms of domination 
are recalled even in the most developed commodity production of Belgian 
lace (Marx 1977: 345). Furthermore, as the world market expands “lower 
forms of slave-labor, the corvée,” are drawn in and utilized in unrecon-
structed ways (345). Since the nineteenth century, the conditions of Black 
American slavery become “a factor in the calculated and calculating sys-
tem” that leads to British factories (345). These two seemingly divergent 
features of periodicity—its appearance only in modern times, alongside its 
resurrection of prior ones—stand as examples of what Marx called the 
Zwitterform (hermaphroditic or intersex form) of “combined subsump-
tion” linking otherwise incongruous social modes and temporalities (645).

Our insistence on Marx’s linkage of periodicity with that of the 
Zwitterform of combined and uneven development functions to operate 
both spatially and temporally. Not only do periodic cycles reach across 
non-contiguous and non-sequential time to analogous moments, but they 
also reach across space to create the mesh that is the world-system’s car-
tography. As the WReC asserts, periodicity is a useful analytic for world- 
literary critics because it enables us to move beyond linear, diachronic 
analysis to vertical, synchronic comparison of the punctual ways in which 
cultural forms emerge and recur over the long waves of capital accumula-
tion across different zones:

We prefer to speak then not of literary forms spreading or unfolding across 
empty time (and hence of literary history as being divided into sequential 
“periods” – classicism, realism, modernism, postmodernism, etc.), but of a 
periodic recurrence of forms that are brought into being (and often into col-
lision with other, pre-existing forms) through the long waves of the capitali-
sation of the world. (2015: 50–51)

Capital’s constitution as “an internal processional of recurring economic 
cycles that differ in their dominant form and geography of social inter-
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course, but not in their fundamentals” (Shapiro 2008: 31) can be usefully 
conceived as a three-dimensional “long spiral” (Shapiro 2016: 16; Deckard 
2017: 90) that repeats earlier processes but in newly expanded and inno-
vative forms.

The search for periodicity identifies analogical similarities in chronically 
contiguous moments within capitalism’s long spiral, when writers might 
seek to reactivate older literary forms that mediate similar processes and 
refashion them to provide a new conceptual and aesthetic model for the 
present, while accepting that these recurrences have their own anagram-
matic particularity. This identification of contiguities should be predicated 
as analytical, rather than simply predicative, enabling the explication of 
recurrences, rather than deterministic, assuming that similarities will 
always appear. World-literary critics must therefore read the idiographic 
particularities of cultural registrations at different historical points in ten-
sion with the nomothetic tendencies of capitalism’s long spiral. Applying 
this to the problem of neoliberal world-culture, instead of treating the 
aesthetics of literary representations in the neoliberal period as exceptional 
or unprecedented, we might periodize them in relation to texts from ear-
lier historical moments when hegemonic regimes were in their contraction 
and decline.

As Eli Jelly-Schapiro notes, the features of “late” neoliberal capitalism 
have a genealogical preformation in earlier forms of primitive accumula-
tion. Furthermore, he argues that neoliberalism is not composed of one 
“unitary neoliberal rationality,” but rather of three different temporal 
“moments” of primitive accumulation, expanded reproduction, and accu-
mulation by fabrication that are articulated within the “complex unity” of 
the neoliberal world-system, wherein each constitutive element maintains 
its particularity:

The moment of primitive accumulation prefaces and founds the moment of 
expanded reproduction, the crises of which then provoke—and are deep-
ened by—processes of accumulation by fabrication. If we limit our geo-
graphic focus to one national space—to Marx’s “classic” example of 
England, say—there is a certain, if limited, plausibility to this sequential 
narrative. But when we bring the broader world system of capital into 
sharper focus it becomes clear that these three temporalities are—historically 
and in the neoliberal context—synchronous. […] In the late-neoliberal 
present, these dynamics persist. Expanded reproduction continues to be 
enabled by outright dispossession. And the efficacy of capitalist ideology in 
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the global North continues to be ensured in part by the enactment of crude 
state violence in the global South (or in spaces of exclusion within the 
North). That the “reserves of coercion and force” are applied with an espe-
cial intensity on the other side of the tracks ensures the potency of the 
“structure of moral reflexes” on this side. (Jelly-Schapiro 2019)

These “moments” are embedded in a temporal succession which is not 
diachronic but rather synchronic, so that different forms of neoliberal 
accumulation and governance are paradigmatic in different spaces of the 
hierarchically divided world-system. If as we have suggested earlier, the 
overemphasis of criticism from Anglo-American academia on the particu-
lar affects and ontologies corresponding to the middle-class experience of 
entrepreneurial selfhood and immaterial labour within post-Fordist 
service- based economies in metropolitan cores looks rather less conclusive 
when held in contrast to other forms of labour in the peripheries and semi-
peripheries, whether that of Foxconn workers in China, coltan miners in 
the Congo, or Walmart warehouse runners in West Virginia. These differ-
ent forms must be read together rather than in isolation.

Such a perspective of the synchronic temporalities of neoliberalization 
helps us understand the seemingly contradictory connection between the 
most brutal handling of nature and labour in the periphery alongside the 
intangible manipulations of fictitious capital in the haute metropolitan 
capitals of the core: the weird conjoining of abstract and scarring forms of 
capitalism that demand different modalities of aesthetic registration. We 
can see diverse registrations of these conjoined forms according to the 
differing intensities of particular “moments” in the discussions in this vol-
ume: Hartley and Rushton reveal the relation of mental affects and liter-
ary subjectivities to changes in governmentality, Claire Westall explores 
how effects of risk and speculation come to dominate cricket fiction as the 
sport itself becomes increasingly imbricated within global circuits of cor-
porate finance and satellite television, and Matthew Eatough traces the 
ways neoliberal ideas of intellectual property act to foreclose prospects of 
futurity in African fiction, while Oloff, Niblett, and Prado show how the 
starker violence of extractivism, primitive accumulation, maquilization, 
and drug war capitalism—what Prado calls the “naked war on resources 
and bodies”— might demand more extreme or speculative modes of rep-
resentation. Godden’s discussion, likewise, examines the registration of 
conjoined financial abstraction and violent war—what he calls the juxta-
position of “monetised war” and “militarised money”— on both the sub-
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ject’s psychology and the narrative form that seeks to convey these 
alterations.

Any attempt at periodizing the unfolding temporalities of neoliberal-
ization across the last four decades must also develop a more complex 
understanding of nested cycles. Economists have as analytical tools a range 
of cyclical categories including the Kitchin (3–4 years); Juglar (6–8 years); 
Labrousse (10–12 years); Kuznets (20 years); Kondratieff (roughly 50 
years); and a secular trend described by Braudel as roughly 250 years and 
reimagined in Arrighi’s notion of the “long century” (Braudel 1983: 
77–80; Arrighi 2002: 1). To these latter conceptions of long cycles, we 
might add the world-ecological temporalities of “ecological regimes” and 
“ecological revolutions” based on Jason W. Moore’s insight that Arrighi’s 
systemic cycles of accumulation should be understood as founded in orga-
nizational revolutions not only of social relations but also of socio-ecological 
bundles of human and biophysical natures (Moore 2015).

These ecological regimes are dependent on the unpaid appropriation of 
nature’s “free” gifts and the transmutation of these ecological surpluses 
into value through human waged labour. When each successive ecological 
regime is exhausted and no longer able to produce surpluses, then the 
conditions of profit accumulation falter, and ecological revolutions occur. 
These creative revolutions produce new technologies to rekindle labour 
productivity and locate new frontiers for appropriation. However, each 
revolution only resolves the exhaustion of the previous regime by recon-
figuring its contradictions on a larger scale.

Indeed, Moore suggests that the neoliberal ecological regime which 
began in the 1970s now faces an epochal crisis of productivity, as the 
financialization of nature produces diminishing returns. Within these lon-
ger waves of accumulation and exhaustion, Moore locates a shorter-term 
cycle, the boom-bust temporality of frontierization or recursive capture, in 
which the rapid appropriation of commodity regimes organized around 
plantation cash-crops such as sugar, or extraction monocultures of raw 
materials such as rubber, tends to undermine the socio-ecological condi-
tions of profitability typically within 50–75 years in any given region, lead-
ing to the successive relocation of commodity regimes to new locations in 
the world-ecological, or the transition to the enclosure of new 
commodities.

Such a panoply of cycles suggests that neoliberal activity has numerous 
moments of inflection nested at different scales, each of which could be 
compared to similar moments in prior cycles. Any attempt to periodize 
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literary or cultural aesthetics in relation to the unfolding of neoliberal 
dynamics cannot therefore rely on a two-dimensional, horizontal peri-
odization, but must strive for a way to delineate the periodicity of these 
nested micro-periods. While our contributors offer much fuller consider-
ations of micro-periodization in the context of cultural production arising 
from particular regions such as Jamaica, Brazil, Puerto Rico, Mexico, and 
South Africa, we would like here to offer brief summaries of some of the 
previous attempts at such micro-periodization that seem to us suggestive, 
if flawed or incomplete.

In Capitalism 4.0, for instance, Anatole Kaletsky attempts to develop a 
multivalent understanding of what he identifies as four long ages of capi-
talism, each with their own internal moments of systemic transformation. 
He identifies these transition points as centred around the crises of the 
Napoleonic Wars (1803–15), the 1930s, the 1970s, and present (Kaletsky 
2010: 3). At the same time, he attempts to break down each phase into 
smaller internal periods. The first age of laissez-faire capitalism can be bro-
ken into periods of 1776–1815; 1820–48; 1848/49–late 1860s, 
1870–1914; and 1917–32. The second shorter age of Keynesian capital-
ism has phases of 1931–38, with the abandonment of the gold standard by 
the United Kingdom and New Deal experimentation; 1939–45 with 
government- led militarism; 1946–69, the Keynesian Gold Age; and 
1970–80 as defined by stagflation, the energy crisis, and breakdown of the 
Bretton Woods currency system. Kaletsky sees the third age as defined by 
moments of early monetarism and confrontation with the unions during 
1974–83; the Thatcher-Reagan and Volker/Greenspan years of 1984–92; 
a period of retrenchment that he calls the “Great Moderation” of 
1992–2000; and the market fundamentalism under Greenspan and 
George Bush during 2001–2008 (241–57).

The beginning of the fourth phase of capitalism is pegged to the 2008 
financial crisis, which Kaletsky optimistically hails not as the epochal crisis 
of a fundamentally flawed socioeconomic system, but a golden opportu-
nity for capitalism to shed its market fundamentalism and emerge in a 
newly dynamic form, which will combine “government and business in 
partnership rather than opposition” and embrace new algorithmic-based 
forms of institutionality (190). As such, Kaletsky’s account is method-
ologically suggestive in its approach to the micro-periods nested within 
longer phases of capitalist accumulation, even as we here understand the 
framing dates in a slightly different way between the 1930s and now. Yet 
despite the unusual clarity about the internally differentiations within the 
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neoliberal era, Kaletsky is overly economistic and avowedly non-Marxist, 
offering little in the way of critique of capitalism itself, or of the role that 
culture might play in shaping and constituting different periods in each 
phase. He thus seems uncritical of the rhetoric about transparency that 
data provides.

By contrast, the literary critics Mitchum Huehls and Rachel Greenwald 
Smith do emphasize the role of culture in their alternative four-phase peri-
odization of neoliberalism, which they sequence as a progression of peri-
ods in which the economic, the political-ideological, the sociocultural, and 
the ontological became successively dominant (Huehls and Greenwald 
Smith 2017: 3). Acknowledging the prior existence of German ordoliber-
alism alongside the 1947 formation of the Mont Pèlerin Society, they see 
this early period as “a form of theoretical utopianism,” a socioeconomic 
and cultural prehistory of the multi-faceted neoliberalism that emerges in 
the concluding three decades of the twentieth century” (5). They then 
periodize the first “economic” phase of neoliberalism as emerging between 
1971 with Nixon’s unpegging of the dollar from the gold standard and 
the 1973 coup against Allende, and ending with the Volcker Shock where 
“economic stability became synonymous with labor deregulation, 
increased interest rates, privatized public services, and local markets open 
to international competition” (6).

The rise of the second political phase occurs in 1979/80 with 
Thatcher’s and Reagan’s translation of economic principles into “the 
dominant political ideology of the 1980s,” where “lower taxes, deregula-
tion, free and private markets” were linked to a “political conservatism 
motivated by anticommunism, Christian morality, and a generalized fear 
of minorities and immigrants” (7). They correlate this phase with the rise 
of aesthetic postmodernism and the consecration of 1960s and 1970s 
avant-gardes. The Clinton-Bush years, after the fall of the Berlin Wall, 
define the third “sociocultural” phase where culture “absorbs and diffuses 
neoliberalism’s bottom-line values, saturating our daily lives with for-
profit rationalities of commerce and consumerism, eventually shifting 
neoliberalism from political ideology to normative common sense” (8). 
Finally, the fourth “ontological” phase loosely defined as unfolding 
throughout the early 2000s is the moment when “neoliberalism became 
what we are, a mode of existence, entrepreneurial action, and the maxi-
malization of human capital” (9).

While Huehl and Greenwald Smith’s accessible account is organized 
around important historical touchstones, and usefully restores the link 
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between neoliberalism and contemporary literary culture, we are critical of 
such a sequentialist declension narrative. As suggested by our prior discus-
sion of Jelly-Schapiro’s emphasis on the synchronous distribution of dif-
ferent moments of neoliberal governance and accumulation across the 
world-system, this periodization makes common sense only if those life-
worlds outside the United States and Great Britain are considered of less 
historical notice. Additionally, we hesitate over the reflectionist notion 
that economic changes automatically pass through the political first, then 
the cultural, before finally reaching their summit in the philosophical. 
Such a narrative underestimates the role of the cultural and paradoxically 
can be read as reinforcing the current devaluation of the humanities as 
supplemental, if not redundant. We contend that the terms of reference 
used here are both too limited and homogenizing as well as misunder-
standing the constituent role of culture, broadly defined, at every stage of 
this history. As Mathias Nilges contends in this volume, a “more complex 
and heterogeneous plane of analysis” that examines how “culture partici-
pates in the process of establishing, maintaining and interrupting the fun-
damental processes” of neoliberalization is necessary.

By way of another illustration of the need for a multivalent approach 
that intertwines analysis of culture, politics, history, and world-systemic 
pressures, we would like to briefly explore the topic of financial  derivatives.3 
In the aftermath of 2008, the role of financial derivatives in the crash 
became an exemplary touchstone and slogan for critiques of neoliberal-
ism, from those within academia to the public assembly discussions of 
Occupy, the indignados, and the Greek anti-austerity protests. In the latter 
half of the last decade, academic interest in the topic has waned somewhat, 
whether in response to neoliberalism’s reorganization during the 
2011–2013 interregnum, or perhaps because the theme is increasingly 
subsumed under emergent discipline of critical algorithmic studies. 
However, it bears momentarily returning to the question—what is a 
derivative?

Derivatives and World-Culture

The conventional introductory textbook definition is both nominalist and 
consequently obfuscatory. When a derivative is explained as a financial 
transaction based on but separated from the exchange of an underlying 
commodity, derivatives can be treated as if they are a form of commod-
itized insurance, like a futures or option trade, which might “hedge” or 
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protect against uncertainty. Yet derivatives function actually less as a fire-
wall against market unpredictability than as a mean of commoditizing risk 
and exchanging risk as if it were a tangible commodity. In this sense, deriv-
atives are an ontological form of fictitious capital that imagines profit can 
come without capital circulation having to be slowed down by taking the 
form of an objective commodity rather than a subjective one. Keynes calls 
this the anticipation of “what average opinion expects the average opinion 
to be” (1974: 156), and prophetically warned against the growth of spec-
ulation—“the activity of forecasting the psychology of the market”—from 
what he called enterprise, “the activity of forecasting the prospective yield 
of assets over the whole life” (155). He cautioned that “human decisions 
affecting the future, whether personal or political or economic, cannot 
depend on strict mathematical expectation, since the basis for making such 
calculations does not exist” (162–3).

The derivative as an apparatus became possible only through the inter-
twining of cultural, political, technical, and economic features, none of 
which are solely determinative or which clearly precede the other. A deriv-
ative requires a new form of knowledge that allows for the perceived ratio-
nalization of risk. The canonical illustration here is the development of the 
Black-Scholes options pricing model, developed in the early 1970s and 
published in 1973, shortly after the opening of the Chicago Board Options 
Exchange, that made it seemingly possible calculate risk in ways that 
appeared to provide the “basis” for making calculations that Keynes had 
argued did not previously exist.

Without a new knowledge formation, in the shape of a rationalizing 
formula that seemed as if it solved the problem of how to make risk pre-
dictable, speculation would always be haphazard. The construction of this 
new epistemology, however, emerged due to specific historical conditions 
largely involving the entry of mathematics, not simply into the economic 
field, for that had happened much earlier, but also into the otherwise little 
explored domain of speculative markets. The demise of military 
Keynesianism catalysed by the costs of the Vietnam War, both social and 
budgetary, meant that the science faculties in American universities, long 
dependent on funding related to the military-industrial complex, needed 
to seek replacement financial sources for their operation. The altering 
shape of the capitalist world-system due to insurgent anti-colonialism and 
decolonizing impulses, both domestic and international, shifted mathe-
matics towards new arenas. One of these was a relatively unexplored prob-
lem of the patterns of speculation, an endeavour that led to the exemplary 
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Black-Scholes equation that presented the foundation for calculating 
derivatives.

Yet this revolution of knowledge would have remained in vitro were it 
not for a technological transformation in computer engineering, a revolu-
tion also catalysed by the post-Vietnam reorganization of engineering and 
computer science departments and concomitant career trajectories for 
their graduates in an age when military financing was put under question. 
One effect was the increasing miniaturization and democratization of 
computation that allowed for equations, like Black-Scholes, that would 
have formerly required place-bound computational equipment in select 
universities or corporate research centres to now become easier to handle 
by less specialized personnel and more mobile, with the advent of the 
affordable handheld calculator, such as the Texas Instruments’ iconic 
TI-57 programmable calculator first released in 1977 (LiPuma 2017: 
304). These devices allowed bankers with little mathematical sophistica-
tion to deploy these new equations in conditions approaching real-time 
and within the hurly-burly of the trading floor.

However, the possibilities of a new means of production that could 
operationalize a new means of knowledge and technology would have 
remained insufficient to effect change in the absence of a reformulated 
state. Nixon’s 1971 abandonment of the gold standard and Bretton 
Woods system led to an increasing confidence in fiat money. An increasing 
deregulation of banking that eventually removed the separation between 
commercial and investment banking granted speculators access to vast 
new pools of capital, not least of which included the mortgage markets, 
which had been made relatively illiquid as a result of controls put into 
place in response to the 1930s Great Depression, such as the 1932 and 
1933 Glass-Steagall legislation. Embedded within these changes was the 
use of off-shore tax avoidance schemes that helped facilitate the rise of 
derivatives by cloaking their operations and a lack of inclination to pursue 
criminal cartels of price-fixing, which were witnessed in revelations about 
Enron’s manipulation of the electricity market and collusion in LIBOR 
and foreign currency trades.

Without these transformations in the nature of State oversight, the cal-
culator and Black-Scholes pairing would not have been worth traders’ 
time away from other ventures. Even this combination was insufficient, for 
there also had to be a social collective that would engage with others to 
construct an actual market in derivatives. When J.P. Morgan first devel-
oped derivatives trade, they did not keep their calculations as a proprietary 
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trade secret, but gave them freely away in The J.P. Morgan Guide to Credit 
Derivatives (1999). Early adopters of derivatives ran informal training ses-
sions for their putative competitors (Mackenzie 2006: 143–177). Morgan 
and other investment banks knew that they had to catalyse a new group 
awareness of derivatives, otherwise there would be no “market” to trade. 
The development of this social formation in turn required new sensibilities 
and affects: a generation of bankers shaped by the post-war baby and eco-
nomic boom, who were more willing to break with the past reservations 
about speculation and more comfortable with risk than their slightly older 
colleagues, who had been shaped by the catastrophic economic events of 
the mid-twentieth century. If trade in derivatives and their imbrication in 
the sub-prime mortgage crisis of 2008 are key features of the neoliberal 
era, their origins have to be understood as a complex intertwining together 
of world-systemic history, changing culture, and technologized knowl-
edge in ways that have remained too little recognized.

To suggest the similarity of these conjunctures from the 1970s onwards, 
a similar story could be told about the rise of hip-hop. As a group of DJs 
learned a new technique in the early 1970s for rationalizing what was pre-
viously a fiendishly difficult to manage operation within a mercilessly fast 
dynamic setting—the location of the break or cut of percussion in a play-
ing LP—this knowledge was facilitated by the new availability of cheaper 
and more mobile (Japanese) sound systems and turn tables, like Technics 
SL-1200, first released in 1972. One of the central environments for the 
emergence of hip-hop was the open-air settings of the urban landscape of 
New York City, which was shaped by the burnouts left in the wake of col-
lapsed support for New Deal social housing and federal support for the 
city’s metropolitan budget.

The rise of a generation of hip-hop artists was not only influenced by 
economic peripheralization of African-American neighbourhoods such as 
the Bronx within the core city. Rather, it also required a new cultural sen-
sibility: a willingness to risk artistic humiliation or social disapproval as 
they placed their hands on the vinyl record’s horizontal surface in order to 
scratch it, rather than taking care to handle only the edges of the platter. 
Similar disregard for past proprieties—the habitus informing public behav-
iour and performance—could be seen in the post-disco breakdancers will-
ing to soil their clothing by spinning on the ground, or the graffiti taggers, 
who were enabled both by the withdrawal of urban policing and by the 
democratization and newly cheap availability of aerosol-spray technology. 
At the same time, the evolution of MCing—the chanting vocal style super-
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imposed over the beats produced by turntablist techniques such as scratch-
ing and beatmatching—was indebted to Jamaican toasting.

In Jamaican popular music culture in the 1960s and 1970s, “deejays” 
following in the footsteps of Count Machuki (Winston Cooper) impro-
vised lyrics, squeals, screams, and rhymed storytelling over the instrumen-
tal “riddims” on the version side of popular records, played on travelling 
sound systems at parties. The sound system first appeared in 1950s down-
town Kingston, where deejays would load trucks with generators, turnta-
bles and huge speakers, and set up street parties playing imported American 
rhythm and blues to black inner city Jamaicans who were banned by the 
colonial administration from participating in dances uptown.

As Jason Toynbee remarks, the Jamaican sound system is the unique 
product of a particular historical conjuncture in mid-twentieth century 
Jamaica, which is markedly different “from the institutional arrangement 
of popular music in advanced capitalist cores” (2007: 22). This conjunc-
ture is marked by the massive expansion of the urban population in 1950s 
Kingston due to the mass deruralization earlier mentioned in our brief 
discussion of the bauxite economy, by Kingston’s role as the political and 
commercial “centre” of the British Caribbean, and by the country’s geo-
graphical proximity to the United States, which enabled access to American 
radio stations playing African-American popular music (Toynbee 2007: 
21). In a setting with a huge urban base but an extremely impoverished 
community of working-class or unemployed people without sufficient 
incomes to support a commercial dance scene, professional live music sec-
tor, or retail market for records, the sound system enabled a supply of 
music using inexpensive recordings from the United States, dynamically 
reinvented through the improvisatory stylings of toasting and dub. 
Reflecting on the cultural strategies of the urban black poor in Kingston, 
Obika Gray writes that they “typically retreated to their exilic space as both 
a social site for dissidence and the venue for the repair of cultural injuries. 
There they developed structures of defiance and modes of existence,” 
which included sound system performances in warehouses, clubs, and 
street corners (Gray 2004: 190). After independence in 1962 and the 
swell of nationalist sentiments, the sound system began to incorporate, 
generate, and record local innovations, beginning with ska and moving 
through the different styles of rocksteady, reggae, dub, and dancehall.

The culture of the sound system was brought to the United Kingdom 
and the United States, by the mass immigration of Jamaicans, beginning 
in the 1960s and intensifying in the 1970s and 80s after the depredations 
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of structural adjustment and the debt trap. In the United States, it fed into 
the development of hip-hop, as mentioned above, particularly in the 
Bronx. As in Jamaica, the music culture that emerged was at first under-
ground, distinct from the mainstream population who consumed music 
from the radio. Instead of being played for individuals in a sphere of pas-
sive consumerism, this was a culture of collective consumption and of col-
laborative production, not subsumed within a professional music industry, 
a means of “active cultural production, a means by which black lower-class 
youth articulate and project a distinct identity in local, national and global 
contexts; through dancehall, ghetto youth also attempt to deal with the 
endemic problems of poverty, racism, and violence” (Stolzoff 2000: 1).

From the 1980s onwards, as Jamaica’s state entered its 30-year crisis of 
hegemony, and public infrastructure continued to decay, while 
 unemployment and organized crime rose, dancehall music became ascen-
dant, embodying the contradictions of neoliberalism. As Denise Noble 
argues, dancehall music embraces hyperconsumerism and expresses desires 
for inclusion in the illusory benefits of neoliberal capitalist hegemony, as 
“signalled by the recommodification of the ‘monetized’ hetererotic Black 
body,” but at the same time also acts as a space of “maroonage from the 
biopolitical governance of Jamaica bourgeois liberal nationalism and white 
governmentality” (Noble 2016: 338).

In Kingston’s semiperiphery, thus, we can see how imported materials 
of US black vernacular culture, together with local oral traditions with 
deep roots in African tradition such as griots chanting over drum beats or 
the creolized patois of everyday speech, were calibrated into new art forms 
with both local and transnational resonance, connecting two different 
contexts of neoliberal depredation and peripheralization, shaped by the 
movement of populations and musical forms between cores and peripher-
ies. Jamaican dancehall and US hip-hop are, as Toynbee puts, the “prod-
uct of a much larger contrastrive demi-reg: the historical-geographical 
division of world capitalism in terms of core and periphery” (Toynbee 
2007: 22).

Our juxtaposition of emergent popular music cultures and derivative 
trading is not meant to glamorize one as a work of art or condemn 
another as complicit with neoliberalism. Instead we want to suggest how 
a process of conjunctural convergence of several elements of world-sys-
temic transformations within capital, culture, and ecology are not easily 
isolated as a sequential chain and are in fact constitutive of each other. 
World-systemic alterations, transformations of the state’s relation to the 
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marketplace, technological changes in information processes and resource 
regimes, and generational cultural shifts all form the ecology for neolib-
eralization, as Oloff, Niblett, and Deckard all emphasize in their essays in 
this volume.

coNclusioN

We would like to conclude by gesturing towards our own alternative peri-
odization of neoliberalism’s advance. In searching for a methodology that 
can account for nested units and the differing lengths of periodization and 
periodicity, we find useful Michael Denning’s approach to the periodiza-
tion of the 1930s Cultural Front (Denning 2011). Denning initially 
sketches a series of short conjunctures that capture the flow of events and 
the importance of particular points or events in forming the tactical field. 
He then considers a longer generational period involving the overlap 
when a new generation consciously sees itself as a replacement, in this case, 
the rise of the 1960s New Left, and the eventual death of the Depression 
cohort in the last decades of the twentieth century. Finally, Denning con-
textualizes his discussion within a long duration from the 1890s through 
the late 40s and 50s that were marked by changing “gender and house-
hold formations,” a racial revolution involving international decolonial 
energies as well as domestic shifts in American racial relations including 
the “largest internal migration” as “black and white southerners” moved 
North in ways that fundamentally remade the industrial working class, and 
the “emergence of a post-Fordist economy” alongside “the third techno-
logical revolution” (Denning 2011: 26–27).

In this way, we likewise see the rise of the neoliberal world-system as 
characterized by a cluster of different, sequential conjunctural moments, 
a longer generational shift, and a longer duration of more expansive 
economic changes and processes. Rather than making an exposition of 
the longest units, we will briefly sketch our touchstone conjunctures. In 
The Crisis of Neoliberalism, Duménil and Lévy argue that recurring pat-
terns of alternating crises have shaped the capitalist economy from the 
late nineteenth century onwards, identifying four major structural crises 
(2011: 2). Amongst these, they identify two different types, distinguish-
ing between the crises of falling profitability in the 1890s and 1930s, 
and the crises of financial hegemony in 1930s and 2000s–2010s, where 
they argue the middle class begins to lose their leadership to financial 
elites.
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Within the 1930s and 2008/11, we further divide the period between 
two 40–50-year phases that are sutured together by an overlapping period 
of about ten years. To this analysis of four major conjunctural crises, and 
our own internal division, we add the fact that these smaller cycles are now 
aligning within larger nested ones, so that the particularity of our current 
moment is its combination of an emerging crisis of profitability and of the 
accumulation of negative value in the realm of nature, signalled by what 
Patel and Moore call the end of the “cheaps” (2017), as well as a time of 
disintegrating class alignments and loss of trust in managerial and financial 
elites, as famously captured in Occupy’s slogans of the 99% versus the 1%. 
Thus, the current crisis of neoliberalism has analogies within the longer 
period from the nineteenth century as well as within earlier ones; in par-
ticular, we can see the return of both the conditions of late nineteenth- 
century imperialist monopoly capital and the derangement and 
reorganization of class relations.

For these reasons, we also want to emphasize Duménil and Lévy’s anal-
ysis of often overlooked inflections based on “neoliberalism as class hege-
mony” (7). Following Duménil and Lévy, we see the period from 1968 to 
1973 until 1979/80 as the phase of the incipient attack on the working- 
class and other group recipients of welfare securities within capitalist cores. 
They argue that class alignments fractured and realigned after the 1930s 
crisis of financial hegemony, contributing to a new sympathy between the 
professional and working classes that helped to usher in the Keynesian era, 
before dissolving in the wake of the structural crisis of the 1970s, when the 
capitalist classes entered a new “alliance with upper management, specifi-
cally financial managers, intending to strength their hegemony and to 
expand it globally” (1). While 1979/80 represents an amplification of this 
process as it becomes energetically pursued by the state, these changes are 
consequential more than innovative.

From 1980 until the mid-1990s, these policies were remarkably suc-
cessful in stripping away working-class protections within capitalist cores, 
though to a lesser extent in the social democracies of Europe, in conjunc-
ture with the intensification of new modalities of extraction in the periph-
eries and the outsourcing of production to semiperipheries across the 
Global South, where labour was rendered “cheap” by new policies of 
structural adjustment, as in the quintessential example of the North 
American Free Trade Agreement. The late 1990s, as presided over by the 
Clinton administration in the United States, represents a new threshold 
that begins when neoliberal strategies are in need of overcoming their own 
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achieved limit and move from hollowing out the labouring class to begin 
cannibalizing the middle-class through increasing resort to personal debt 
and credit. From this point until the sub-prime mortgage crisis of 2008, 
with an important amplification around 11 September 2001, and the sub-
sequent surge of new strategies of energy imperialism and creative destruc-
tion in the “war on terror,” middle classes in capitalist cores experience 
their own version of working-class depredations. The global financial crisis 
of 2008/11 stands as yet another marker of an internal horizon for neo-
liberalism, when the “neoliberal revolution” in class relations “ultimately 
unsettled” the “secure base of the upper classes” and succumbed to the 
contradictions of its own “class and imperial strategy” (2).

Accordingly, Duménil and Lévy predict that our twenty-first century 
conjuncture will require a new class adjustment, whether “in the context 
of a social arrangement to the Right or the Left,” with much depending 
on “the pressure exerted by the popular classes and the peoples of the 
world” (2). This is, as such, a moment of bifurcation, still unsettled, in 
which right forces are in vociferous confrontation with the loose coalition 
of anti-systemic forces, which, we have suggested, constitutes the poten-
tial emergence of a new cultural front. Rather than falling away, neoliberal 
factors have not only survived the financial meltdown but have reorga-
nized with zombie-like persistence (Mirowski 1), aided in no small part by 
a resurgent political right under the banner of the “national factor” 
whether in Trump’s America or Modi’s India. In the realm of culture, this 
reorganization has been further enabled by the rise of algorithms shaping 
new experiments in the logistics of commodity circulation, as exemplified 
by Amazon, and new forms of data behaviourism and algorithmic govern-
mentality, as exemplified by social media networks and the Cambridge 
Analytica scandal. It is this more recent phase of late or renewed neoliber-
alism, rather than a comprehensive survey of the historical record from the 
1970s onwards, towards which this collection primarily orients itself, 
exploring the world-culture emerging from a period that combines the 
uneven development of new forms of cultural discontent and 
revanchism.

One final point about the periodization of neoliberalism offered by 
Huehls and Greenwald-Smith, which captures a larger critical tendency 
that we wish to refuse, is the lack of clarity as to whether their use of the 
word ontological operates as a category description for how a cluster of 
(American) writers self-understand their project, or whether it should be 
taken as an analytical explanation for the historical moment’s features. 

 S. DECKARD AND S. SHAPIRO



43

Their use of “ontological” to designate the dominance of an entire period 
is in danger of ceding too much terrain as it implicitly erases all the prior 
understandings of the contested and conflicted ways, in which a hege-
monic common sense is lived in the experience-system (or “structure of 
feeling”), which have been hitherto explored in literary criticism in refer-
ence to Gramsci’s writing, and the work of Raymond Williams and the 
Birmingham School. As Stuart Hall reminds us in his essay on the “long 
march” of neoliberalism:

No project achieves ‘hegemony’ as a completed project. It is a process, not 
a state of being. No victories are permanent or final. Hegemony has con-
stantly to be ‘worked on,’ maintained, renewed, and revised. Excluded 
social forces, whose consent has not been won, whose interests have not 
been taken into account, form the basis of counter-movements, resistance, 
alternative strategies and visions … and the struggle over a hegemonic 
 system starts anew. They constitute what Raymond Williams called ‘the 
emergent’—and are the reason why history is never closed but maintains an 
open horizon towards the future. (ellipsis original; Hall 2017: 334)

In short, the framing devices of Huehls and Greenwald Smith’s periodiza-
tion of neoliberalism paradoxically discount the role of culture and the 
long tradition of cultural studies analysis attentive to the complexity of the 
interlayered waxing and waning of emergent, residual, and dominant cul-
tural forms. Ironically, their account of an ontological plentitude comes to 
function similarly to Francis Fukuyama’s 1992 “end of history” hypothe-
sis, the notion that historical transformation has come to an end, by imply-
ing the logical impossibility of a post-ontological state.

The long tradition of claims that capitalism has wholly subsumed every 
available region of existence and experience never seems to foresee either 
the next turn of the screw or its resistance. In recent years, we have seen 
precisely the reverse of what critics such as Huehls and Greenwald Smith 
suggest with the emergence of a new “cultural front” of intersectional 
concerns including anti-capitalist and anti-austerity movements such as 
Occupy; decolonial and anti-racist movements including #BlackLivesMatter; 
the uprisings known as the Arab Spring; feminist mobilizations such as 
#MeToo, Repeal the 8th in Ireland, anti-femicide and pro-abortion cam-
paigns in Argentina, or the anti-rape movement in India; resource sover-
eignty movements driven by indigenous activism from Cochabamba to 
the Narmada Valley to Standing Rock; and academic union organization 
and industrial actions against the neoliberalization of the university and 
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state from the Red Square Quebec occupations to the USS pension strikes 
in the United Kingdom to the Ayotzinapa 43 protests and ongoing move-
ment of zapatismo in Mexico. There seems to be an incipient formation 
threading together the minoritized populations within the core nations, 
those falling from security under conditions of relentless precarity, and 
those beyond the boundaries of the capitalist cores’ supposed comfort. 
This is not simply a culture of discontent, but a loosely constellated emer-
gent form of new political experience, even despite the deepening pres-
ence and renewal of neoliberal policies.

The discussion of neoliberalism now is more pertinent than ever. Such 
an analysis requires a better sense of capitalist temporality as shaped by the 
cyclicality of its search for profitability, of capitalist geography as shaped by 
a world-system of dynamic, but intrinsic inequality, and of capitalist 
 culture, as shaped by the struggles over lived experience and social repro-
duction. This collection seeks to begin this renewed conversation.

NoTes

1. Wilder Lane is the daughter of The Little House on the Prairie author and 
was editor of the Review of Books between 1945 and 1950, then published 
by Hart’s National Economic Council.

2. A lineage of these attacks lingers into the present, as the Freedom School, 
saved from closure by donations from Rose Wilder Lane, later produced 
Charles Koch as an alumnus.

3. The following discussion of the invention of derivatives largely draws on 
Dick Bryan and Michael Rafferty (2006); John Lanchester (2010); Edward 
LiPuma (2017); Edward LiPuma and Benjamin Lee (2004); Donald 
Mackenzie (2006); and Gillian Tett (2009).
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