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Part One

‘‘ N OW  B E I N G ’’ :  S L AV E RY,  S P E C U L AT I O N ,

A N D  T H E  M E A S U R E  O F  O U R  T I M E





It is said that the dialectical method consists in doing justice

each time to the concrete historical situation of its object.

But that is not enough. For it is just as much a matter of

doing justice to the concrete historical situation of the

[present] interest taken in the object. And this situation is

always so constituted that the interest is itself preformed

in that object and, above all, feels this object concretized

in itself and upraised from its former being into the higher

concretion of now-being.

—Walter Benjamin, The Arcades Project

Each ‘‘now’’ is the now of a particular recognizability. In it,

truth is charged to the bursting point with time. . . . It is not

that what is past casts its light on what is present, or what

is present its light on what is past; rather, image is that

wherein what has been comes together in a flash with the

now to form a constellation.

—Walter Benjamin, The Arcades Project

CHAPTER 1

Liverpool, a Capital of the Long

Twentieth Century

The minute book for the Lords Commissioners of the Admiralty for the
month of July 1783 contains an absence, an item of business unattended to, a
petition unacknowledged, an appeal for justice unaddressed. The petition
came in the form of a letter and a bundle of accompanying documents that
were sent to the Lords Commissioners sometime in the first few days of that
month.∞ There is, to be sure, no contemporaneous record that the letter was
ever opened or read in the surviving log of correspondence to and from the
Commissioners assiduously kept by the Admiralty’s clerks, nor in the equally
fastidious minutes of the Commissioners’ daily meetings.≤ That the letter was
indeed sent is, nevertheless, attested to by its author, who mentioned it to
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several of his other correspondents at the time it was dispatched.≥ It is a
harrowing document.

This book is a history of that unacknowledged letter, the events it recounts,
the appeal it makes, the business the Lords Commissioners left unfinished in
not responding to it, the silence it writes into the histories of empire and the
modern, and the efforts that have been made to broach that silence. A history of
a gap in the archive, this book also assembles a counterarchive, an archive that,
over the past two hundred years, has collected itself around this piece of writing
and the event whose history it attempts to write. This is, as might be expected, a
variegated archive: a convoluted assortment of letters, bits of journalism, court
documents, financial records, snippets of biography, speeches in Parliament,
obituary notices, novels, insurance contracts, collections of poetry, pieces of
art, nineteenth- and twentieth-century essays in art history, and a wide range of
treatises in social, cultural, and political theory—all of which have, in some
way or another, been party to, born upon, or found themselves haunted by the
event whose news that initial, unacknowledged letter sought to communicate.
That this counterarchive constitutes more than an effective history of that
event, that secreted within it are the trace elements and perhaps also some of
the secrets of our own contemporary experience of history and the modern,
that the materials assembled within it might be to a long twentieth century
what Walter Benjamin discovered the artifacts gathered within the Parisian
arcades to be to the nineteenth, is also, as the title of this chapter suggests, part
of my argument. As is it my argument that to read this archive so—to read it as
worth reading, worth uncovering, worthwhile, because the utterly singular his-
tory it assembles can be seen to find its general equivalent in a reassembled
history of the modern—is to risk repeating in abstract form (and in the form of
abstraction) the profound human damage it so convolutedly documents.∂

But those arguments come later, not only after the process of assemblage is
complete (or, at least, after I have completed my own necessarily particular,
necessarily partial, acts of assemblage), but after one or more of the pieces
have begun to fall into place. Perhaps, then, these are not so much arguments
that come after the archive as ones that can begin to articulate themselves only
after the work of archiving has begun, arguments that can situate themselves,
or discover themselves, only in the interstices of the elements assembled here,
arguments that can enact themselves as aftereffects of the work of assemblage,
arguments, thus, that will find themselves serially disassembled and reas-
sembled as that archive unfolds itself.

*
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To begin then: with silence. But also with chatter, with the endless business of
an empire that in 1783 found itself passing from what historians identify as its
first to its second stage, with the phenomenal busy-ness of the naval masters of
a global military power that was just on the point of losing thirteen of its
colonies on the American mainland even as it was exerting a broadened hege-
mony over the Caribbean. Indeed, the reader’s first impulse on encountering
the Lords Commissioners’ silence on the matter of a civil dispute arising from
the voyage of a Liverpool slave ship some two years earlier (a civil dispute that
had already been taken up and, apparently, settled at trial earlier that summer)
is to attribute that silence to the many, infinitely more pressing matters of
state that must have occupied the Commissioners’ attention during that de-
cade of great defeats, victories, and uncertainties. The minutes, however, do
not support that reading. The dominant sense they convey is not of epic
history or the grand narrative but of the minutiae of imperial management,
the trivial daily business of global rule, the submemorable chatter of sov-
ereignty by committee. The Lords Commissioners do not emerge from these
records as the architects of history, but as its petty clerks, accountants, and
small claims adjusters. They did, certainly, find time to direct the movement
of ships from one Caribbean, Mediterranean, or North Atlantic port to an-
other, but they seem to have spent the better part of their days paying bills,
awarding pensions, managing personnel, investigating minor crimes, and
overseeing the upkeep of the fleet.

In the two-week span from July 2 to July 16—the fortnight during which
the unexamined letter was most likely to have arrived—they found time,
among other things, to appoint a Mr. Landers as schoolmaster to the Irresist-
ible; assign pursers and a master of arms to the Terpsichore, the Helena, and the
Europa; order their victualing agent in Jamaica to dispose of his wares in a
manner ‘‘most advantageous to his Majesty’’; pay off a wide range of bills of
exchange (in amounts ranging from the 19,000 pounds owed to a Mr. Rob-
bins, naval storekeeper of the East Indies, to the 15 pounds and 15 shillings
due the clerk of the House of Commons); refuse to honor numerous other
bills (including one submitted by Mr. Lewis, the crown’s agent for prisoners of
war in Jamaica); debate and order the further investigation of a letter from a
Mr. Armstrong of Uppingham who claimed to have invented a waterproof
paint; entertain a report on the deleterious effects of copper on iron bolts
(the report suggested that copper degraded the bolts, causing ships’ plank-
ing to fall off ); and order, pursue, and ratify the court-martial of Thomas
Morley, boatswain of the Bombay, for ‘‘conveying out of ’’ his ship ‘‘certain
coils of rope.’’∑
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This last case is something of an anomaly, however, at least for the brief
period in question. For on the matter of justice, the Commissioners’ interest
was more frequently compensatory than punitive. Indeed, they seem to have
spent the majority of their time calibrating a fine and exact scale of recom-
pense for those far-flung workmen of the empire whose bodies had been
wounded in the service of the crown. On the single day of July 3, 1783, the
Commissioners took the time to address six such cases:

To the widow of Captain George Wilkinson (late of the Ville de Paris) and her
four children: 100 pounds a year and half pay.

To a Lieutenant Furnival, who had received a wound in his shoulder from the
‘‘rebels’’ the previous May: 5 shillings a day and half pay.

To Lieutenant John Willis, ‘‘who had the misfortune to lose his right thigh
in action against the French and Spanish Fleets’’ the previous October:
5 shillings a day and half pay.

To William Smith, Master in the Navy, ‘‘who, in an action with the French
frigates in July 1778, had the misfortune to have his left foot shot off ’’:
half pay.

To Thomas Sutton, clerk in the storekeeper’s office in Jamaica, who lost his
sight by a ‘‘violent inflammation’’ in January 1782: 40 pounds.

To Captain John Thomas, who had received ‘‘many dangerous wounds,’’ in-
cluding ‘‘one through his lungs, one through his bladder, and has now seven
balls lodged in his body which cannot be extracted’’: 150 pounds a year and
half pay.∏

There is something more than a little macabre about this list, something
unnerving that exceeds the finicky mince of bureaucratic language, the for-
mulaic translation of the loss of a foot, a thigh, a lung, or a bladder into a
misfortune. If such formulations unnerve because of the obvious incommen-
surability of ‘‘misfortune’’ with ‘‘had his left foot shot off,’’ then it is the imper-
turbable search for an alternate, alinguistic grammar of commensurability, the
casual pursuit of a financializing, decorporealizing logic of equivalence that so
confidently translates a lieutenant’s foot into 5 shillings a day, a clerk’s eyes into
a one-time payment of 40 pounds, a captain’s bladder and lungs into 150
pounds plus half-pay for life, that lends the counting-house scene chronicled
in this record book its fully surreal quality. To my mind that surrealism at-
taches less to the exquisite-corpse or Frankenstein-like quality of the proceed-
ings, less to the image of a composite imperial body being stitched together
(and priced) as this foot is added to this thigh, this bladder, this lung, this set of
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eyes (and the bill for the whole is presented to the Admiralty) than to the
triumph, over the whole enterprise, of this monetarizing anatomization of the
body—the triumph, over an embodied knowledge of history, of something
like double entry bookkeeping.π The specter of money and money manage-
ment hangs over the entire minute book, a text which functions to convert
history, for the most part, into a calculable matter of credits and debts, to
reduce the vast business of empire to a column alternately labeled debt or
misfortune and another labeled payment, with, in the debt column, not only a
list of accounts due but a schedule of wounds received, bodily parts lost, lives
surrendered, and in the paid-out column an undifferentiated array of numbers.
In switching from the business of settling their 19,000 pound account with Mr.
Robbins, Naval Storekeeper in the East Indies, to signing off on the 150
pounds for Captain Thomas’s bladder and lungs, the Lords Commissioners
were thus not switching business at all, merely applying the logic of one case to
the particularities of the other:

Debt/Misfortune Payment
To Mr. Robbins, Naval Storekeeper, E. Indies 19,000.0s.0d
To Mr. Cuthbert, Naval Storekeeper, E. Indies 12,000.0s.0d
To Clerk of the House of Commons 15.15s.0d
To John Willis, right thigh 5 shillings per diem
To William Smith, left foot 5 shillings per diem
To Thomas Sutton, eyes 40.0s.0.d
To John Thomas, bladder, lungs 150.0s.0d

If they had paused to pull back from the business at hand, the Lords Commis-
sioners might have been troubled by something else also. For what haunts this
record book, what haunts the accounting procedures and the econometric
logic of justice explicit in the Lords Commissioners’ attempt to do justice to
those who had suffered on the empire’s behalf, is not only the specter of a
modern principle of bookkeeping and a modern system of finance capital
capable of converting anything it touches into a monetary equivalent, but the
specter of something else such financial protocols made possible, something
the Admiralty would decidedly not have wished to associate with its loyal,
suffering, subjects: the specter of slavery, the slave auction block, the slave
trader’s ledger book; the specter, quite precisely, of another wounded, suffering
human body incessantly attended by an equal sign and a monetary equivalent.

And perhaps that is the reason why the Lords Commissioners did not
attend to the letter that Granville Sharp had sent them. For if they had opened
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that letter, if they had read it, what they would have discovered related there
was not something wholly alien to their way of doing business but something,
rather, that would have seemed like a grotesque parody of their own activities,
something relating the tale of a British ship, its trans-Atlantic voyage to the
Caribbean, the loss of life aboard that ship, and the monetary amount a British
court had parsed as just compensation to those whom it determined to have
suffered this loss. That the ship, the Zong, was not a Royal Navy but a mer-
chant vessel, that the dead were not British sailors but the 132 slaves the ship’s
captain had thrown overboard, that the petitioners were not bereaved family
members but those drowned slaves’ Liverpool owners who had sued their
insurance agents for the underwritten value of the slaves and convinced a jury
in the Guildhall Court that in drowning the slaves the ship’s captain, Luke
Collingwood, was not so much murdering them as securing the existence of
their monetary value—all these things might, of course, have convinced the
Lords Commissioners that the matter was none of their business, nor, in any
important sense, that of the empire’s.

*
‘‘Liverpool, a capital of the long twentieth century,’’ I have claimed, though, of
course, not yet established. It is a queer claim, even with the qualification that
I do not thereby intend that Liverpool is the capital of this extended period of
historical time but should be numbered among the shipping, trading, and
financial entrepôts that I understand to have dominated and ushered into
existence our long contemporaneity, and even if the type of argument this
claim suggests is more than familiar from the two essays to which it alludes:
Walter Benjamin’s ‘‘Exposé’’ of 1935, ‘‘Paris, the Capital of the Nineteenth
Century,’’ and his 1939 revision of the essay which serve as introductions of
sorts to the materials that compose his Arcades Project. Paris makes an immedi-
ate, if disputable, sort of sense, not only as the capital of the nineteenth cen-
tury but, potentially, as the capital of any number of other historical periods.
Paris, capital of the nineteenth century; Paris, capital of the eighteenth cen-
tury; Paris, capital of modernity—the idea is not, on the face of it, ridiculous.
What remains is for that idea to substantiate itself, to define the contours of its
argument, to tell us how and why we might accede to it, or quarrel with it.

*
As concerns Benjamin’s claim, the fundamental argument is clear enough. As
he quite pithily put it in a letter he wrote to Gershom Scholem in May 1935,
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an exploration of ‘‘the fetish character of commodities [stands] at the center.’’∫

The two exposés, if more oblique in their presentation of Benjamin’s interests,
are equally insistent on the centrality of the commodity form not just to
nineteenth-century Parisian life but to an increasingly global culture system
whose key principle was the production of exchange values, whose chief labor
was the production of those commodities in which such exchange values were
‘‘petrified,’’ whose central activity was the display, inspection, collection, and
consumption of these commodities, and whose signature aesthetic object was,
for Benjamin, the allegorical fragment. Allegory, he suggested, enacts the
central logic of commodification by conferring on its subject matter an ab-
stract signification analogous to the economic value that capital processes of
exchange confer upon the commodity. ‘‘The key to the allegorical form,’’ as he
puts it in the 1939 exposé, ‘‘is bound up with the specific signification which
the commodity acquires by virtue of its price. The singular debasement of
things through their signification, something characteristic of seventeenth-
century allegory, corresponds to the singular debasement of things through
their price as commodities.’’Ω Thus, the nineteenth century emerges as a de-
finable epoch because it is in that century that the commodity is not merely
‘‘enthroned’’ as an article of consumption and display but that moment in
which even those who are economically excluded from the circuits of con-
sumption, even ‘‘the masses [who are] forcibly excluded from consumption,
are imbued with the exchange value of commodities to the point of identifying
with it.’’∞≠ And Paris identifies itself as the capital of that commodito-centric
century because in the boulevards cleared by Haussman, in the World Ex-
hibitions the city staged (‘‘World exhibitions are places of pilgrimage to the
commodity fetish’’), in the allegorical poetry of Charles Baudelaire (and the
‘‘flaneur’s gaze’’ that poetry turns upon ‘‘the streets of Paris’’), and, above all,
in the Arcades, those ‘‘centers of commerce in luxury items,’’ Benjamin dis-
covered the French metropolis to be staging itself as the world center of
commodity fetishism.∞∞

Hence, if only in outline form: Paris, capital of the nineteenth century.
Liverpool, a capital of the long twentieth century, is less evident.

*
But it is Liverpool in which I am, nevertheless, interested—and this despite
the fact that the long twentieth century within which I want to situate the
Merseyside metropolis begins to emerge into visibility in the final decades of
the eighteenth century, and despite the fact that the voyage of the Zong (the
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voyage that is to this text what the Parisian thoroughfares were to Benjamin’s
Arcades Project) was not a voyage that began in Liverpool. For though it was
owned by a group of Liverpool merchants, the Zong had not actually departed
from the Liverpool docks for that trans-Atlantic passage whose murderous
history Granville Sharp had sought to bring to the attention of the Lords
Commissioners of the Admiralty. Instead, sometime in summer 1781, five
Liverpool merchants—Edward Wilson, James Aspinal, William Gregson,
and his two sons James and John—had dispatched a ship to the ‘‘Guinea’’
coast of Africa to take on board a cargo of slaves, which the vessel’s captain was
ordered to then convey to Jamaica for sale. On reaching the African coast
some weeks later, the captain was offered the sale not only of slaves but of a
ship. He purchased the vessel for his employers, sent them news of his actions,
and transferred to the new ship’s deck his vessel’s surgeon, Luke Collingwood.
Collingwood took command of the newly acquired ship, the Zong, and with
the support of his chief mate, James Kelsall, set about purchasing a cargo of
slaves from the holding pens of the slave factories then maintained by the
London-based Company of Merchants Trading to Africa.∞≤ There were at the
time numerous such factories, or forts, littered along the Guinea coast, often
at a distance of just a few miles from one another.∞≥ From the limited evidence
that survives of Collingwood’s purchasing activities he seems to have done
business with several of them, though principally with Fort William at Ana-
mabo, which the Committee of Merchants had built in 1753 with the assis-
tance of a large fund of money made available by Parliament, and whose
retiring Governor, Robert Stubbs, Collingwood took on board as a paying
passenger to Jamaica. For his new responsibilities, Collingwood was to be
paid 100 shillings a month (approximately 5 pounds) and the sale price of two
slaves (for which he could expect something in the range of 30 pounds ‘‘per
head’’: the amount at which each slave had been valued for insurance purposes
by Wilson, Aspinal, and the Gregsons in the contract they drew up with their
underwriter, Thomas Gilbert).∞∂

These then are the principal names of the Britons involved: Luke Colling-
wood, surgeon and captain of the Zong; James Kelsall, chief mate and later
chief witness in the trials that were to follow the voyage; Robert Stubbs, one-
time governor of the slave fort at Anamabo and, later, also a witness before the
court; Edward Wilson, James Aspinal, William, James, and John Gregson,
Liverpool merchants, slave traders, co-owners of the Zong, and, in time, plain-
tiffs before the courts; and Thomas Gilbert, Liverpool merchant, marine-
insurance underwriter, and defendant at trial.
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Of the 440 slaves purchased by Collingwood and crowded into the hold of
the Zong no names survive.

*
The names of the slaves may not survive, but the value put upon them and the
ship that was to carry them to Jamaica by their Liverpool owners does. By the
terms of the insurance contract drawn up with Gilbert, the total value of
Wilson, Aspinal, and the Gregsons’ investment in the Zong and its cargo was
as follows:

For the Zong itself: 2,500
For 440 slaves, valued at 30 pounds per head: 13,200
Total insured value: 15,700∞∑

*
Four hundred forty slaves. Four hundred forty items of property valued at
30 pounds each. Thirteen thousand two hundred pounds. Four hundred forty
human beings. We know almost nothing of them, almost nothing of Captain
Collingwood’s conduct in ‘‘acquiring’’ them, almost nothing of their entry, as
individuals, into the trans-Atlantic slave trade. Not as individuals. As ‘‘types’’
they are at least partially knowable, or imaginable. Indeed what we know of
the trans-Atlantic slave trade is that among the other violences it inflicted on
millions of human beings was the violence of becoming a ‘‘type’’: a type of
person, or, terribly, not even that, a type of nonperson, a type of property, a
type of commodity, a type of money.

The logbook of the Zong does not survive. Here then is an outline list of
what was so numbingly typical taken from the log of the Ranger—a Liverpool
slave ship that loaded a cargo of slaves while anchored off the slave fort at
Anamabo and sailed for Jamaica in convoy with a vessel owned by and named
for the Gregson family. It is a long and a repetitive list, one whose reiterative
predictability both requests the eye not so much to read as to skim and one
whose flattened pathos solicits the reader’s indulgence for horror banalized,
horror catalogued. So I ask, do not skim, read:

January 23, 1790: The Ranger weighs anchor in the Anamabo roads, and en-
gages in transporting various goods from Fort William to the ship.

January 24: The captain sends his sailmaker to repair the sails of the Gregson,
over which he also has command.

January 25: The Ranger’s carpenter is engaged in building the ‘‘barricadoes’’
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which will serve to pen the slaves in the vessel’s hold; more goods loaded
from the shore.

January 28: The Ranger purchases its first slaves: one man and one woman.
January 29: The captain sends the Gregson upcoast for fresh water.
January 31: Christian Freeze, a crewman, is discovered embezzling rum from

the Ranger’s cargo hold; he insults Mr. Woods (the second mate) and has his
rum allowance suspended for eight days.

February 4: One slave purchased: a man.
February 5: The captain orders the crew to check and clean their guns; pur-

chases one woman.
February 7: One woman.
February 9: One woman.
February 13: Two men.
February 14: Canoe sent upshore for water; one man and one woman.
February 15: One man.
February 17: First child purchased, a boy; the captain also buys a woman.
February 18: The Ranger’s cooper is occupied making anchors.
February 19: The boatswain and several other crew members are caught em-

bezzling rum by boring a hole into a puncheon of rum with a gimblet;
they speak mutinous words to Mr. Woods, the second mate. No record of
punishment.

February 20: Three men are purchased.
February 21: The captain dismisses the boatswain from service, he departs the

ship.
February 24: One man, one woman.
February 25: Thunder in the distance, lightning, distant appearance of a tornado.
February 27: Loading water; one man and one woman.
March 1: Two women, two more children, girls.
March 4: One woman.
March 5: Two men.
March 6: One man.
March 7: Crew engaged in drying the sails; one man.
March 8: One woman.
March 9: One man, one woman.
March 10: The cooper is still working on anchors.
March 11: One man.
March 12: The captain orders the slavehold cleaned; the crew spends the day

‘‘taking care’’ of the slaves.
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March 13: One man.
March 14: One girl.
March 15: One boy.
March 17: One woman.
March 20: The captain barters two women and an anchor for a quantity of

rum; sends a party ashore for firewood.
March 21: Receives four puncheons of rum in exchange for the previous day’s

barter.
March 22: One man.
March 26: Bad weather, heavy surf, impossible for the ‘‘natives’’ conveying

slaves to ‘‘come off ’’ the shore.
March 28: The captain dispatches a quantity of firewood to the Gregson.
March 30: One man.
April 1: Two men.
April 2: The day is spent cleaning the slavehold and ‘‘taking care’’ of the

slaves.
April 4: The captain orders the sails dried; one man.
April 9: The Ranger sails upcoast in search of trade.
April 12: The captain sends aboard the Gregson nine women and three girls and

transfers sundry goods between the two ships.
April 13: The captain sends aboard the Gregson four anchors, one cinch hawser,

one five-and-a-half pound gun, and twenty-six male slaves.
April 14. The Ranger completes its transfer of goods with the Gregson.
April 15: Trading for gold
April 18: Trading for gold.
April 19: Trading for gold.
April 24: Trading for gold; one woman.
April 25: Trading for gold.
April 26: One man.
June 2: One slave is traded for gold.
June 4: One slave is traded for gold.
June 5: The captain sends wood, water, sixteen puncheons of rum, and twelve

and a half ounces of powder to the Gregson for two boys, six women, and
three men.

June 8: One man.
June 10: The Ranger returns to Anamabo.
June 12: The captain sends aboard the Gregson ten men, nine women, four

boys, and one girl.
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June 16: The day is spent stowing bread and water casks.
June 19: The day is spent stowing beans; the captain sends a quantity of beans

to the Gregson.
June 23: The Ranger completes its watering.
June 24: The crew spends the day washing out the male slaves’ hold.
June 26: The Ranger weighs anchor and departs for Jamaica.∞∏

Five months, almost to the day. For the crew, if we can reconstruct a
portrait of their lives from these scant details, five months of boredom; one
hundred fifty days, all but one or two of them at anchor, with little work to do
other than the odd labor of sail drying or wood fetching; one hundred fifty
days of restlessness broken up by the intermittent raid on the ship’s rum
supply, the stray talk of mutiny, the intimidating of the human cargo mount-
ing up below the decks. For the captain the greater stress of finding work to
keep his men occupied, diverting them from rebellion, holding the crew in
line and his ship in place as he builds his cargo with frustrating slowness, one
or two slaves at a time, and works the calculus of profit and risk: too long at the
coast and the talk of mutiny may convert itself into a real rebellion, the
weather may change, the distant tornadoes may move closer in and trap him;
too little time and he will not have accumulated enough slaves, will not secure
the profit he has promised his employers. For the slaves? For the women and
men carried across the surf and penned in the holds below the deck? For that
first child, that boy? For those human beings whose individual tragedies enter
the log as little more than a chain of numbers: one man, one woman, one man,
one woman, one woman, two men, one boy? For them: nothing out of the
ordinary, nothing to single them out, nothing to cause the captain to record
anything more about them after he has first made note of their purchase,
nothing to draw the attention of the historian or the archivist to this docu-
ment, this voyage, this cargo. For them, nothing unusual, nothing to make
their terror, their captivity, their sorrow particularly interesting, memorable,
worth writing about. Nothing momentous. Just the typical.

*
The Zong and its cargo of four hundred forty slaves sailed from the coast of
Africa on September 6, 1781. What subsequently took place aboard that ship,
what marked its voyage out for Granville Sharp’s particular attention, what
convinced him that these slaves’ experience of the middle passage was any-
thing but typical, what has made this voyage the subject of this book as op-
posed to any of the thousands of other such voyages, was to become widely
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known within the next few years, not only to Sharp but to Olaudah Equiano
(who, in fact, first brought news of the voyage to Sharp’s attention), Lord
Mansfield (then Chief Justice of the court of King’s bench and the most
influential jurist of the late eighteenth century), the London newspapers that
covered the appeal trial over which Mansfield presided, a British reading
public, a broad range of abolitionist organizations, the House of Commons,
and, of course, the Zong’s Liverpool owners.∞π At this point, at the moment of
the Zong’s sailing, however, it is less what was or was to become known (or at
least entered into evidence) that defines the British knowledge of the Zong
than what was not known, could not be known, only imagined. All knowledge
is, of course, to some extent imaginary, and neither Sharp, Mansfield, nor
anyone else at the trial, the eyewitnesses included, could ever be said truly,
fully, to have known what took place on the ship. The boast of evidence,
however, is that it limits and constrains the promiscuity of the imagination,
weds imagination to a liturgy of facts, records, documented events. If to know
is always, in part, to imagine, then evidence demands that imagination bind
itself to the empirically demonstrable. And certainly the Liverpool owners of
the Zong had some facts at their disposal that September, though, indeed,
rather few, little more than the name of the ship and its captain. What is so
striking, then, is not what they knew at this point but what they were asked to
imagine. Or perhaps more accurately, what is so striking is how credible that
imaginary knowledge was to both the owners and the marine underwriter who
insured the ship and its cargo for over 15,000 pounds.

The Liverpool merchants had never seen the Zong or the slaves Captain
Collingwood had purchased on their behalf. They had paid for both the ship
and many of the slaves with a form of money equally dependent on an act of
mutual credibility: an ocean-crossing bill-of-exchange like those which sus-
tained the trans-Atlantic slave trade and made of it as much a trade in credit as
a trade in commodities. These were promissory notes which the merchants
would have agreed to honor, with interest, some six or twelve months later
(much like the bill the naval storekeeper to the East Indies had submitted to
the Lords Commissioners for payment). And though neither party to the
insurance contract that was later the basis for the case could, at the time that
contract was signed, have possessed anything more than an imaginary knowl-
edge of the property they had agreed to value at 15,700 pounds, they could
and did legally bind themselves to credit that knowledge and, by that act of
crediting one another’s imagination, brought that value into legal existence.
The ensuing trials were, at least in this sense, a wild abnormality, abnormal for
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their empiricism, abnormal for the effort they made to substitute evidence
(primarily in the form of Kelsall’s and Stubb’s eyewitness testimony) for credit
as the basis for a knowledge of the slave trade.

Indeed, to the extent that the case of the Zong was to help define the
struggle between slave traders and abolitionists in the late eighteenth century,
the way in which that struggle was waged suggests that it was not only a
struggle between competing theories of right (the slaves’ right to human
dignity and the slavers’ right to trade), but one between competing theories of
knowledge, a struggle between an empirical and a contractual, an evidentiary
and a credible epistemology.∞∫ As such, this struggle both extends and replays
what scholars in recent years have taken to be the central epistemological
drama of the long eighteenth century, the drama—emerging from the social
rivalry of the old landed and the new moneyed classes—in which, as mobile
property displaced ‘‘real’’ property, and the imaginary value of stocks, bonds,
bills-of-exchange, and insured property of all kinds increasingly trumped the
‘‘real’’ value of land, bullion, and other tangibles, the concepts of what was
knowable, credible, valuable, and real were themselves transformed. Such
transformations, J. G. A. Pocock was one of the first to argue, generated a
wide array of epistemological shifts in British public life, shifts in the ways that
eighteenth-century Britons struggled to make sense of and devise new forms
for these novel structures of knowledge.∞Ω One of the most important of these
new forms, as Michael McKeon and other scholars have indicated, is the novel
itself, a genre, to simplify matters entirely, whose ontology is to the precursor
genres of genealogical history and genealogical romance what mobile prop-
erty is to landed property and whose theory of knowledge is to a classical
historical epistemology what credibility is to evidence.≤≠ The Zong trials and
the abolitionist debate more generally, I am suggesting, define another scene
in which such struggles were played out, which in turn implies that what was
on trial at court was not only the conduct of the Zong’s captain, owners, and
insurance-underwriter but something like the ‘‘novelization’’ of a collective
imaginary, the novelizing protocols which permitted the owners, the under-
writer, and, eventually, the Guildhall court itself to credit the fiction of value
encoded in the Zong’s marine insurance policy.

The more restricted point I want to make is not that there was, in the late
eighteenth century, no material evidence of the slave trade in Britain. That
clearly is not the case. Indeed, much of what follows constitutes an attempt to
read the ways in which the business of slavery made itself abundantly evident
in British life, particularly in the lives of the Liverpool merchants who were to
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profit so handsomely from the Zong’s 1781 voyage. Such evidence exists and
existed at the time. The point, rather, is to note how much of the trade,
particularly the financial life of the trade and the theory of value that made it
possible, depended if not precisely on the absence of such evidence, then on its
belatedness. The evidence came later: after a voyage was complete; after the
slaves had been sold; after the record keeping, the account adjusting, and the
other work of documentation upon which historians rely for their own imagi-
nary reconstruction of events. But the value already existed, prior to and
independent of the evidence that what was valued in fact existed. Time and
distance are part of the explanation. The time it took to complete the vast
triangular circuit of the trade dictated that merchants must conduct much of
their business on credit. But for such a system of credit to operate both a
theory of knowledge and a form of value which would secure the credibility of
the system itself had to be in place. Central to that theory was a mutual and
system-wide determination to credit the existence of imaginary values. Cen-
tral to that form of value was a reversal of the protocols of value creation
proper to commodity capital. For, here, value does not follow but precedes
exchange (not, to be sure, as the classical Marxist account has it, in the form of
that use value that is held to preexist the moment of exchange, but as what
Marx understood to be the end product rather than the originary moment of
capital: as money value, value in the guise of the ‘‘general equivalent’’).≤∞ Such
value exists not because a purchase has been made and goods exchanged but
because two or more parties have agreed to believe in it. Exchange, here, does
not create value, it retrospectively confirms it, offers belated evidence to what
already exists. The 15,700 pounds attached to the Zong had acquired a legal
reality long before the ship could ever make harbor in Jamaica, long before
Collingwood could unload and sell his cargo of slaves as so many commodities
on the Caribbean marketplace. The value existed the moment the insurance
contract was signed.

This, then, is the larger, or at least the more abstract, point at issue: if, for
Walter Benjamin, the nineteenth century is the century that enthroned the
commodity, then the long twentieth century I have in mind is that which
makes sovereign the value form legally secured in the Zong’s marine insurance
contract.

There is a corollary to this point. If, for Benjamin, the nineteenth century
inherits or continues the seventeenth, then the fundamental assumption of my
reading of the long twentieth century is that it inherits or extends the long
eighteenth.
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But to provide some sense of what such claims, particularly the latter,
might mean, some sense of what conception of historical time they encode,
some sense of how that coding of time renders the contemporary contempo-
raneous with its noncontemporary ‘‘past,’’ some sense, then, of what it might
mean to suggest that the present is more than rhetorically haunted by the
specter of the Zong’s 1781 voyage, we need to obtain a fuller understanding of
the philosophy of history embedded in Benjamin’s text. For, though the par-
ticular ‘‘past’’ which I understand the ‘‘present’’ to inherit or continue differs
from that past which Benjamin discovered continued in a nineteenth-century
present, my fundamental concept of how time thus extends, survives, or re-
peats itself is essentially Benjaminian.

*
The key to Benjamin’s understanding of the nineteenth century’s continua-
tion or repetition of the seventeenth lies in his reading of the centrality, to
both periods, of allegory and in his conception of the essentially allegorical
nature of that process by which capital produces exchange values and, hence,
commodities. As the passage I have cited from the 1939 exposé suggests, the
link between allegorization and commodification lies in the ‘‘debasement,’’ by
both procedures, of the ‘‘thingliness’’ of the things on which they go to work.≤≤

Whether allegorically construed or circulated as a commodity, things, in both
systems, signify not themselves but some superordinate ‘‘value’’—whether
that value is understood as a meaning or an exchange value. In thus acquiring
value, or ‘‘signification,’’ things, as Richard Halpern puts it in his insightful
reading of Benjamin’s argument, find their ‘‘concrete, thingly nature . . .
temporarily extinguished. . . . Thus the commodity is, in essence, practical
allegory—allegory in the sphere of social practice. The commodity devalues
its own thingly existence, as does allegory, in order to signify an invisible
realm of values.’’≤≥ While such an analysis implies, for Benjamin, the contours
of what might be identified as a counterallegorical (and hence also a melan-
cholic) critical project, a project, in part, devoted to recovering or redeeming
the thingly life of all those things collected in the Arcades Project’s ‘‘Con-
volutes,’’≤∂ a project directed, as Susan Buck-Morss has it, to forging a theory
and a ‘‘language of objects’’ which could restore or ‘‘awaken’’ the ‘‘meaning
which lay within [them],’’ it also implies the need for a philosophy of history
which can account for the repetition in the nineteenth century, or, indeed, the
triumph over the nineteenth century, of the seventeenth century allegorical
protocols Benjamin had traced in The Origins of German Tragic Drama.≤∑
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On this score, Benjamin is a little less clear. From conversations he had
with Asja Lacis at the time he was completing The Origins and beginning to
draft his first plans for The Arcades Project, it is clear that he understood his
work on the nineteenth century less as a departure from than a continuation of
his seventeenth-century research and that what held the two projects together
was their common interest in allegory.≤∏ Why allegory should emerge as the
dominant mode of both periods, or what, consequently, the form of the rela-
tion is between these two periods is less evident. Some provisional answers are
available from the scattered comments of the exposés, Halpern’s reading of
Benjamin, and a later twentieth-century text equally interested in a Marxist
reading of allegory, Fredric Jameson’s The Political Unconscious. The Jameso-
nian explanation, or explication, of such repetitions emerges from his theory
of genre, specifically from his suggestion that while particular genres arise
as the means of resolving, or at least coding, the concrete experiences and
ideologies of their particular historical moments, as genres survive the mo-
ment of their fashioning, they survive by carrying within themselves, as a sort
of ghostly aftereffect, the signature ideologies of their formative moments,
which they then rewrite onto the subsequent historical moments in which
they are redeployed. It is on the basis of such an understanding that Jameson
defines his method of genre critique as a model devoted to the analysis of
‘‘formal sedimentation’’:

What this model implies is that in its emergent, strong form a genre is essen-
tially a socio-symbolic message, or in other terms, that form is immanently and
intrinsically an ideology in its own right. When such forms are reappropriated
and refashioned in quite different social and cultural contexts, this message
persists and must be functionally reckoned into the new form. . . . The ideology
of form itself, thus sedimented, persists into the later, more complex structure.

The notion of the text as a synchronic unity of structurally contradictory or
heterogeneous elements, generic patterns and discourses (what we may call,
following Ernst Bloch, the Ungleichzeitigkeit or non-synchronic ‘‘uneven de-
velopment’’ within a single textual structure) now suggests that even Frye’s
notion of displacement can be rewritten as a conflict between the older deep-
structural form and the contemporary materials and generic systems in which
it seeks to inscribe and to reassert itself.≤π

Bloch, we know, was one of Benjamin’s most regular companions and inter-
locuters during the years in which Benjamin was drafting and researching The
Arcades Project.≤∫ And there is a certain neatness to suggesting that the form of
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relation between the seventeenth and the nineteenth centuries on which Ben-
jamin’s analysis of allegory lies is the temporal form of the ‘‘nonsynchronous,’’
the Blochian notion of the noncontemporaneity of the contemporary to it-
self.≤Ω One of Jameson’s achievements in The Political Unconscious is to deduce
from this form a general theory of historicist interpretation, a historicist her-
meneutic which allows us to honor the Lukácsian injunction to situate literary
texts within the ‘‘historical peculiarity’’ of the ‘‘age’’ in which they are pro-
duced while simultaneously to recognize that such historical situations (or
ages or periods) are not sui generis but host to prior such moments, not
autonomous but invested by a range of pasts which are not, in fact, past. The
political unconscious of Jameson’s title is in this sense also a political uncanny,
a return into a subsequent historical moment of the repressed substrate of a
prior historical situation. One of Jameson’s contributions to literary criti-
cism is to demonstrate how such historical and political questions encode
themselves within literary form, particularly generic form (which functions as
something like the indestructible, or at least undestroyed, carapace of ideol-
ogy, the ideological exoskeleton through which antecedent ideologies, seem-
ingly hollowed out by the passing of time, continue to occupy the attention of
the present).

Absent from Jameson’s account, however, is a theory of causality for such
recurrences. He brilliantly decodes the effects and the import of generic per-
sistence or repetition but, however valuably he alerts us to the ways in which
generic repetition signals the political restaging of some earlier ideological
contest, he does not tell us why a particular genre should survive, recur, repeat
itself within, or find itself inherited by some subsequent historical moment,
why a later moment should find itself compelled to reengage the ideological
struggles of an earlier moment and thus find itself, as Bloch has it, ‘‘non-
synchronously’’ present to itself. This omission is both generally and par-
ticularly acute if Jameson’s theory is applied to Benjamin’s meditations on
allegory. The omission is generally acute because it leaves us no closer to
knowing why the nineteenth century should inherit the seventeenth (via the
recurrence of allegory). It is particularly acute because if Benjamin is right to
so closely associate allegorization with commodification, then neither this
particular discovery nor Jameson’s more general framing of the principle be-
hind such discoveries can explain why, in this case, the repeated generic in-
stance (nineteenth-century allegory) should temporally coincide with the origi-
nal rise to dominance of the ideology it is said to encode (the ideology of
commodity capital) rather than signaling the belated return to dominance of
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that ideology. Or, to put things a little more clearly, as Halpern has it, ‘‘an
historical impediment stands in the way: the fact that baroque allegory pre-
cedes the thoroughgoing commodification of culture.’’≥≠ Allegory, in other
words, may be the dominant genre of both the seventeenth and the nineteenth
centuries (at least for Benjamin), but it is only the later moment (on his
account) which is dominated by that commodity ideology the genre is held
to encode.

How are we to account for this anachronism without canceling the link—
crucial to both Benjamin and Jameson—between political ideology, capital
logic, and aesthetic form? Halpern offers an elegant solution, one which ef-
fectively reverses the cruder theories of causality sometimes attributed to a
Marxian analytic of ‘‘base and superstructure’’: ‘‘The commodity thus cannot
offer a historical-materialist ‘explanation’ of allegory. Instead, it occupies the
inverse position: it is not what underlies allegory but what exceeds it, surpasses
it. The commodity renders allegory obsolete by perfecting and globalizing
the latter’s logic of representation. Under mature capitalism, allegory is no
longer simply a literary technique but is rather the phenomenology of the
entire social-material world.’’≥∞ Allegory, read thus, is not the literary ‘‘effect’’
or merely even the literary counterpart of a full-blown commodity capitalism.
It is, rather, something closer to an epistemological condition of possibility: a
mode of representation which enables and clears the ground for a form of
capital which is an intensification and a wider practice of it. Commodity
capital is not, thus, the antecedent ‘‘cause’’ of which allegory is the aesthetic
‘‘effect.’’ Rather, as Halpern eloquently puts it, ‘‘the commodity is, in essence,
practical allegory—allegory in the sphere of social practice.’’≥≤

Two brief points and some anticipatory observations follow from this. The
first point is that, with this reading in place, we are somewhat closer to under-
standing the form of the relation that obtains between Benjamin’s seventeenth
and nineteenth centuries. For on this account the nineteenth century does not
repeat the seventeenth in some attenuated or residual form. Rather, the later
moment repeats the earlier by intensifying it, expanding it. This in turn im-
plies that the transition from the prior to the subsequent moment is not one in
which a once dominant mode survives in residual form but one in which the
once emergent restages itself as the now dominant. The second point, how-
ever, is that even with the assistance of this clarified version of the philosophy
of history implicit in Benjamin’s exposés (a philosophy of history that I would
parse so: as time passes the past does not wane but intensifies; as history
repeats itself it repeats in neither attenuated nor farcical form but by ‘‘redeem-
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ing’’ the what-has-been, ‘‘awakening’’ it into a fuller, more intense, form), we
still lack an explanation for why, specifically, the nineteenth century should
stage itself as an intensified form of the seventeenth; why, more generally,
the sequence from emergent to dominant should find itself interrupted (in
this case by the intervening eighteenth century); why, indeed, we are talking
about a historical ‘‘repetition’’ rather than a continuous historical develop-
ment. That what Benjamin has in mind is a theory of repetition is evident
from the exposés, particularly the 1939 version, which concludes with the
assent he offers to Auguste Blanqui’s L’Éternité par les astres, a book which,
Benjamin approvingly notes, ‘‘presents the idea of eternal return ten years
before Zarathustra,’’ a book which says for him what much of the succeeding
pages of The Arcades Project will say again: ‘‘There is no progress. . . . The Uni-
verse repeats itself endlessly and paws the ground in place. In infinity, eter-
nity performs—imperturbably—the same routines.’’≥≥ That this still quite
mystical assertion of historical repetition requires some fuller explanation is
equally evident.

*
First, though, the anticipatory observations I promised, observations which,
once again, assume the form of a set of homologies between the ‘‘argument’’
Benjamin deduces from the materials in his archive and the arguments I
understand to emerge from the interstices of the materials archived in
this book:

—As Benjamin’s nineteenth century repeats or inherits the seventeenth cen-
tury by intensifying it, so the long twentieth century under discussion here
extends or inherits the eighteenth by intensifying it.

—As commodity capital is to the nineteenth century’s intensification of the
seventeenth, so finance capital is to the long twentieth century’s intensifica-
tion of the eighteenth.

—As allegory is to commodity capital in Benjamin’s paired moments, so ‘‘spec-
ulative discourse’’ (under which title I include both some versions of theo-
retical and some versions of novelistic discourse) is to finance capital in the
long eighteenth and long twentieth centuries.

*
If for Benjamin, as I have been suggesting, the nineteenth century repeats the
seventeenth by intensifying it, that process of intensification, as I have further
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argued, must somehow take account of its eighteenth-century interruption.
There is another way of putting this. If, in Halpern’s terms, nineteenth-century
commodity culture enthrones a seventeenth-century allegorical ‘‘logic of rep-
resentation’’ as the ‘‘phenomenology of the entire social-material world,’’ what
happens to that logic of representation, that phenomenology, over the course
of the intervening century? What takes place in the eighteenth century to
defer the rise to dominance of the commodity form? What then occurs in the
transition from the eighteenth to the nineteenth century that enables the
belated triumph of this phenomenology? And what, if the suggestions I have
outlined are defensible, takes place in the twentieth century to permit an
eighteenth-century species of finance capital and its accompanying or enabling
‘‘logic of representation’’ to enthrone itself in intensified form? These ques-
tions imply that what is at issue is not only a historical process of repetitions
and intensifications but a history of oscillations or, indeed, an oscillating
history. And it is, in fact, the concept of oscillation that can resolve the prob-
lems I have been underlining in Benjamin’s philosophy of history, an oscillating
history of capital that can account for that pattern of repetitions, interruptions,
and intensifications through which the seventeenth century encounters itself
in the nineteenth and the long eighteenth century ‘‘perfects’’ itself in the long
twentieth.

The idea that oscillation is central to a history of modern capital is no more
my own than is the notion of a long twentieth century which finds itself heir to
a long eighteenth. Rather, I borrow both concepts from Giovanni Arrighi,
whose The Long Twentieth Century: Money, Power, and the Origins of Our Times
serves as the counterpart to Benjamin’s Arcades Project as a fundamental pre-
text for the argument assembled here.≥∂ A hybrid grafting of Arrighi and
Benjamin, that argument exists, however, not simply to demonstrate that the
strong intuitions which inform Benjamin’s repetocentric philosophy of his-
tory find themselves confirmed by Arrighi’s oscillatory history of capital, or
that Arrighi’s Braudelian analysis of capital’s long and short durées requires
something like Benjamin’s cultural materialism if it is to reveal the ways in
which the oscillating forms of capital inform and are informed by the shifting
phenomenologies and recycled generic protocols of cultural practice. Indeed,
however closely Benjamin and Arrighi’s analyses and periodizations of capital
map onto one another (and to my mind they map extremely closely), my
purpose here is less to draw that map than to mark some of the ways in which
it charts a trajectory from a largely obscure eighteenth-century atrocity to a
present in which the capital and phenomenological protocols which are that
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atrocity’s conditions of possibility have not waned but intensified, a present in
which that ‘‘past’’ survives not as a sedimented or attenuated residue but in
which the emergent logics of this past find themselves enthroned as the domi-
nant protocols of our ‘‘nonsynchronous’’ contemporaneity. The Zong may be
absent, in name, from these pages of my text, but its specter haunts everything
I have to say here.

And yet, to understand how this might be, we need to keep the Zong frozen
in place just a little longer, keep it just visible at the margins of these specula-
tions, keep it in mind at that moment in which Captain Collingwood hauled in
his anchor, unfurled his sails, and began his voyage, the voyage of his crew, and
the voyage of that still ‘‘typical’’ cargo of four hundred forty human beings
penned behind the barricadoes of his slave hold.

*
Arrighi’s The Long Twentieth Century: Money, Power, and the Origins of Our
Times is, as its title suggests, a history of the present, a history of a present
whose ‘‘time’’ is not what we might think it to be, a present whose present time
is not singular but plural, not present to itself alone but to a cycle of ‘‘times’’ it
accommodates within itself. Time does not pass, it accumulates: such is an-
other way of glossing Arrighi’s argument, as it is another way of paraphrasing
the ‘‘argument’’ of Benjamin’s Arcades Project, the lesson of its philosophy of
history and the argument of this book. Above all, for Benjamin, time accumu-
lates in things, even, or particularly, those commodified things whose com-
modification entails not only the assignation of an exchange value but the
willed repudiation of the time stored within them, the denial of their capacity
to function as Proustian aide-mémoire, Marxian record keepers of the time it
took to make them, the value of that labor time, the collective past-life it
encodes, or even, or indeed much less, as ‘‘practical’’ souvenirs of an antece-
dent phenomenology. Benjamin’s project is to restore this past-time to things,
to refuse to acknowledge it as lost, to recover the time accumulated within the
commodities accumulated for display in the Parisian temples of commodity
culture: the World Exhibitions, Haussman’s consumer-friendly boulevards,
the arcades. The time accumulated within things, even by the terms of this
sparse outline, is thus neither singular nor even, entailing as it does a hetero-
chronic mix of the personal time of memory, the collective time of labor, and
the long durational time of the phenomenological. The commodity thus ac-
cumulates not one time, but several, including, as I have been arguing, an
anterior time that the present time stores and intensifies but which it does not
so much continue as repeat.
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For Arrighi, time also repeats itself. And for him, too, the evidence of such
repetition is manifest in the warehouses and store windows of capital ac-
cumulation. Where he departs from Benjamin, but also where his history of
capital can help make sense of Benjamin’s version of eternal return, is in his
suggestion that these warehouses and shop windows are but one of the two
fundamental types of place in which capital accumulates, that, indeed, the
accumulative protocols of commodity capitalism alternately precede and fol-
low another practice of accumulation, an accumulation of value not in the
factory zones and the shopping and consumption districts of capital, but in its
quarters of high finance, its stock exchanges, its bond, credit, and currency
markets, the money zones that Arrighi, following John Ruggie, calls capital’s
‘‘spaces-of-flows.’’≥∑ From this elegantly simple observation Arrighi is able to
construct a comprehensive history of capital periodized around a series of
long durées, which he calls ‘‘systemic cycles of accumulation.’’ On his account,
the full history of capital encompasses four such cycles: ‘‘A Genoese cycle,
from the fifteenth to the early seventeenth centuries; a Dutch cycle, from the
late sixteenth 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.’’≥∏ Each of those cycles, in its
turn, plays out, over the course of its duration, the successive component
elements of Marx’s general formula for capital: mcm%, where m stands for
money capital, c for commodity capital, and m% for the more intense, freer
form of money capital that follows the transformation of money into com-
modity and commodity into money once more.

Marx’s general formula for capital (mcm%) can therefore be interpreted as de-
picting not just the logic of individual capital investments, but also a recurrent
pattern of historical capitalism as a world system. 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. In
phases of material expansion money capital ‘‘sets in motion’’ an increasing mass
of commodities (including commoditized labor-power and gifts of nature); and
in phases of financial expansion an increasing mass of money capital ‘‘sets itself
free’’ from its commodity form, and accumulation proceeds through financial
deals (as in Marx’s abridged formula mm%). Together, the two epochs or phases
constitute a full systemic cycle of accumulation. (6)

Benjamin’s seventeenth and nineteenth centuries, by this account, are better
understood not as ‘‘periods’’ in their own right, but as the midpoints (the
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commodity moments) of the larger cycle within which they are encompassed.
The seventeenth century stands thus as the midpoint of the Dutch cycle that
runs from the late sixteenth century through the majority of the eighteenth,
while the nineteenth century defines the midpoint of the British cycle that
extends from the end of the eighteenth century into the beginning of the
twentieth.

If Arrighi’s general model holds true we could predict that the two com-
modity moments of interest to Benjamin would each be preceded and fol-
lowed by a money phase, a moment in which capital accumulates, primarily,
not in the commodity form but in the paper, credit, stock, or other speculative
forms of finance capital. If Arrighi’s model, in its turn, is reread through
Benjamin, then we could further predict that each of those money phases
would coincide with or be accompanied and enabled by a series of epistemo-
logical transformations and the emergence—or reemergence—of a set of
cultural forms which dialectically encode and make possible these reorientations
of capital. Arrighi’s history of capital, I am thus suggesting, provides the
grounds for a historicization of Benjamin (and the cultural artifacts which
occupy his attention), while the methodological framework of Benjamin’s
analyses of aesthetic and cultural forms provides the grounds for an epis-
temological counterhistoricization of Arrighi (and the cycles of accumulation
which occupy his attention). The story that each tells, in other words, is only
half of the story. Something like the full account depends, as ever, on the
dialectical play between the pair of them, or, indeed, between these pairs:
Benjamin and Arrighi; cultural artifact and capital form; epistemology and
mode of accumulation; repetition and oscillation.

But Arrighi’s side of the picture needs to be made a little clearer in order to
set that dialectic to work and to see how it might be redeployed to an examina-
tion of the voyage of the Zong, the historical moment in which it sailed, the
insurance contract I take to be a paradigmatic document of the cultural,
epistemological, and capital protocols of that hypermonetarized, hyperspecu-
lative moment, and the intensified repetition of that moment within our own
exorbitantly financialized present. I indicated above that Benjamin’s seven-
teenth and nineteenth centuries are better understood, from Arrighi’s per-
spective, as the midpoints of a Dutch and a British cycle of accumulation and
that their commoditocentrism should thus be grasped as subsequent and prior
to the enveloping money phases of capital. These money phases, with which
Arrighi’s ‘‘systemic cycles of accumulation’’ begin and end, are best under-
stood, however, not simply as the brackets of a given cycle but by being
bracketed alongside one another. For, arrayed so, they permit us to see both
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how one cycle transforms itself into another and how each subsequent cycle
largely repeats the history of the prior (while expanding and intensifying its
theater of address).

In rough schematic form that array of cycles, including the beginning of a
new cycle Arrighi suggests might be underway (though under whose sover-
eign dominance—if anyone’s—is unclear), would look something like this≥π:

Genoese cycle Dutch cycle British cycle American cycle ?
1450–1650 1560–1780 1750–1925 1860–Present 1980–
mcm% mcm% mcm% mcm% mcm%

As the approximate dates that Arrighi provides for the beginning and end-
ing of these cycles suggest, the transition from one moment to the next is not
absolute. It involves, rather, a moment of overlap as capital hegemony shifts
from a Genoese-funded Spanish Empire to Holland, from Holland to Britain,
and from Britain to the United States. During these moments of overlap (as
one mcm% cycle nears its close and another begins to emerge) the general
Marxist formula that Arrighi has adapted to his purposes assumes its abridged
form, mm%. A fuller schematization of Arrighi’s account would thus need to
include these moments:

Genoese cycle Dutch cycle British cycle American cycle ?
1450–1650 1560–1780 1750–1925 1860–Present 1980–
mcm% mcm% mcm% mcm% mcm%

mm% phase mm% phase mm% phase mm% phase

As these mm% phases—these transitional moments in which, as Arrighi has
it, capital accumulation proceeds virtually exclusively through ‘‘financial
deals’’—correspond to a series of overlaps between Arrighi’s cycles, they mark
out four crucial periods in which finance capital exerts its dominance over
an ever-expanding capital world system. The period from the end of the
sixteenth century to the beginning of the seventeenth; the mid and final de-
cades of the eighteenth century; the decades spanning the end of the nine-
teenth and the beginning of the twentieth century; and the final few decades
of the twentieth century thus define themselves as the highest moments of
finance capital, moments in which capital seems to turn its back entirely on
the thingly world, sets itself free from the material constraints of production
and distribution, and revels in its pure capacity to breed money from money—
as if by a sublime trick of the imagination.

*
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As Arrighi notes, these four moments are also, fairly exactly, the moments that
economic historians tend to associate with the dominance of finance capital,
as they are the moments in which capital hegemony serially shifts from one
metropolitan center to another in the wake of massive capital flight: first from
the Genoese-funded markets of the Spanish empire to Holland following the
signing of the Treaty of Westphalia and the emergence of a dominant Dutch
banking class; then from Holland to London’s Exchange Alley as the Dutch
banking and finance monopolies collapsed over the course of the eighteenth
century and the Dutch East India company was superseded by an array of
British chartered companies; and once more from Britain to Wall Street as the
British empire reached its zenith and began its decline. The Nasdaq market
had not emerged to its current prominence at the time Arrighi was conduct-
ing his research, though its emergence certainly corresponds to the renewed
money phase of accumulation toward which he predicts capital is headed.
That this Chicago exchange might preside over a delocalized, deterritorial-
ized global cycle of accumulation seems equally feasible.

Whatever the predictive virtue of Arrighi’s model, its discourse of anticipa-
tion is clearly grounded in his theory of repetition. By the terms of that the-
ory, as I have indicated, repetition functions through oscillation, or indeed
through a variegated sequence of oscillations. The most fundamental repeti-
tion in his history is obviously that by which each succeeding cycle of ac-
cumulation imitates or repeats the history of the cycle that it succeeds.≥∫ As
one MCM% cycle bleeds into another, however, the repetition of the entire
process is broken down into a sequence of smaller alterations in the dominant
regime of accumulation, alterations which take the form of a constant oscilla-
tion between monetary and commodity capital, a continuous moving back
and forth between forms which leads Arrighi to suggest a general rule for the
history of capital: ‘‘The system seems to be moving ‘forward’ and ‘backward’
at the same time. . . . Old regimes [of accumulation] do not just persist [or
vanish]. . . . Rather, they are repeatedly resurrected as soon as the hegemony
that superseded them is in its turn superseded by a new hegemony.’’≥Ω It is this
general pattern of repetition through oscillation, this pattern by which ap-
parently ‘‘late’’ or ‘‘mature’’ finance capital constantly finds itself succeeded
by the more ‘‘primitive’’ commodity form that it, in its turn, has just suc-
ceeded, that I am suggesting can help us to make sense of Benjamin’s discov-
ery of the deferred repetition of a seventeenth-century allegorical phenome-
nology within the commodity culture of the nineteenth century.

It is not, however, only the general pattern of repetition outlined in Ar-
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righi’s text that deserves mention. The particular obsession of his text, the
close attention he gives to those liminal moments in which the general pattern
of capital development finds itself serially interrupted by the special case, the
interest he sustains in those hyperfinancialized moments that recur between
one cycle and another also bears emphasis. For if it is one of these moments
that our present inhabits, one of these pure money moments from which, as
Jameson has it, our present derives its ‘‘historical peculiarity,’’ its ‘‘cultural
logic,’’ then, by Arrighi’s account at least, such a moment is by no means
original to the late twentieth century, not at all a unique and final stage of
capital development qualitatively unlike anything that has come before it.
This moment is instead something closer to an uncanny moment. It is a
moment of repetition, a moment in which the past returns to the present in
expanded form, a moment in which present time finds stored and accumulated
within itself a nonsynchronous array of past times. Our present moment is,
thus, more than structurally like the antecedent high finance moments whose
value forms and capital logics it recuperates. It is a moment which does not
merely resemble that equally financialized moment in which the Zong sailed.
Our time, I want instead to suggest, is a present time which, in a fully Ben-
jaminian sense, inherits its nonimmediate past by intensifying it, by ‘‘perfect-
ing’’ its capital protocols, ‘‘practicalizing’’ its epistemology, realizing its phe-
nomenology as the cultural logic ‘‘of the entire social-material world.’’ ‘‘It is
not,’’ as Benjamin has it, ‘‘that what is past casts its light on what is present, or
what is present its light on what is past; rather . . . what has been comes
together with the now to form a constellation.’’∂≠

*
‘‘The universe repeats itself endlessly,’’ Benjamin avers, following Charles
Blanqui. The ‘‘men of the nineteenth century [find] the hours of their appari-
tions . . . fixed forever . . . always bringing back the very same ones.’’∂∞ ‘‘The
entire system,’’ Arrighi insists, ‘‘seems to be moving forward and backward at
the same time . . . Old regimes do not just persist [or vanish] . . . they are
repeatedly resurrected.’’∂≤ ‘‘The notion of the text as a synchronic unity of
structurally contradictory or heterogeneous elements, generic patterns and
discourses,’’ Jameson argues, ‘‘ . . . [suggests] a conflict between the older
deep-structural form and the contemporary materials and generic systems in
which it seeks to inscribe and reassert itself.’’∂≥ Thus three different versions of
eternal return; three aprogressive analyses of those processes by which mo-
dernity unfolds its nonsynchronicities within collective time consciousness,


