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Toward a new periodisation
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To take an attitude of partisanship towards key
struggles of the past does not mean either choosing
sides, or seeking to harmonise irreconcilable differ-
ences. In such extinct yet still virulent intellectual
conflicts, the fundamental contradiction is between
history itself and the conceptual apparatus which,
seeking to grasp its realities, only succeeds in repro-
ducing their discord within itself in the form of an
enigma for thought, an aporia. It is to this aporia
that we must hold, which contains within its struc-
ture the crux of a history beyond which we have not
yet passed.

Fredric Jameson

The term ‘postmodernism’ may no longer seem to
tell usmuch about the present. In his 1996 preface to
the third edition of his classic survey,Modern Archi-
tecture Since 1900, William J.R. Curtis remarks that
“‘postmodernism”proved to be a temporary and loc-
alised phenomenon, while the string of “isms” since
then have continued in the usual way to distort his-
tory for their own purposes.’1 Likewise, Peter Os-
borne has more recently remarked that, in the con-
text of art criticism, ‘the category of postmodern-
ism is now well and truly buried’, and, in a 2014 art-
icle in this journal, argues that ‘those, like [Fredric]
Jameson, who took the road called postmodernism
have long since had to retrace their steps or accus-
tom themselves to life in a historical and intellec-
tual cul-de-sac.’2 From the morass of debates con-
cerning the significance of ‘postmodernism’ during
the 1970s and ’80s, Jameson’s account of the cul-
tural logic of late capitalism emerged as a frame-
work capable of integrating the descriptive and ideo-
logical aspects of the periodising label within awide-

ranging practice of Marxist criticism. The salutary
gesture of Jameson’s 1984 programme essay was to
displace merely celebratory or derogatory references
to the ‘postmodern’, both of which failed to under-
stand the structural causes of its prevalence. His
subsequent work has been a primary and productive
point of reference for discussions of our major peri-
odising categories, pushing us to situate these asme-
diating terms between cultural and economic pro-
duction. This work having been accomplished, how-
ever, it is now unclear what will become of the cat-
egories of postmodernity and postmodernism them-
selves. Do they retain the conjunctural utility for
critical reflection upon the present that Jameson lent
them in the 1980s and early ’90s? Or are they now to
be located within their limits, not as the names of
historical and cultural situations extending into an
unknown future, but rather as designators of a by-
gone era – in the same manner as they putatively
consigned modernity and modernism to the past?
And if the latter is the case, how are we to period-
ise the present? An uninviting answer to this last
question involves a simple terminological redoub-
ling of our posteriority to modernity and to mod-
ernism. This is the manouevre of Jeffrey Nealon’s
2012 book, Post-Postmodernism, or, the Cultural Logic
of Just-In-Time Capitalism, in which he characterises
twenty-first century culture and economics as an ‘in-
tensification and mutation within postmodernism’
correlated to just-in-time production.3 Nealon thus
positions the cultural logic of contemporary capital-
ism both ‘within’ and beyond postmodernism, while
the terminological posteriority of the latter with re-
spect to modernism is simply redoubled. The im-



plicit ambivalence attendant upon this redoubling
(within yet beyond) is suggested as well by the title of
a 2007 collection, The Mourning After: Attending the
Wake of Postmodernism. Here we find N. Katherine
Hayles and Todd Gannon opening their contribution
to the volume by declaring that ‘On or about August
1995, postmodernism died’, citing as the cause of
death a routinisation of informational complexity by
Netscape, the first user-friendly internet browser.4

And it was in 1996, just five years after the publica-
tion of Jameson’s signal book, that landscape archi-
tect TomTurner published City as Landscape: A Post-
Postmodern View of Design and Planning, in which
he suggests (from a very different perspective) that
‘there are signs of post-postmodern life, in urban
design, architecture, and elsewhere’, by which he
means an attitude that ‘seeks to temper reason with
faith’.5 With this attitude inmind, Turner goes so far
as to equate sensibilities he refers to indifferently as
‘post-Postmodern, or pre-Modern’.6

‘Giving names to periods is difficult’, Turner ac-
knowledges. Nevertheless, to periodise the present
as post-postmodern is to surrender the project of
historicising cultural production to the same im-
pulses of ahistorical thought that Jameson’s account
was meant to displace. To periodise the present
through the redoubled application of a prefix mark-
ing it as after what was after what came before is
not to think history, rupture or negation, but rather
to perpetuate a narrative of sequential succession
that reduces the past to a terminological prop for the
indeterminacy of the present. To recognise this is
to recognise the same problem with the term ‘post-
modern’ itself. Indeed, this problem was among the
motives for Jameson’s complex ground-clearing op-
eration, his effort to account for the symptomatic
sense of this term while retaining it through critical
transformation. Nevertheless, in what follows I will
offer a prescription for treating the contemporary
impasse of periodisation by diagnosing the symp-
tomatic ambivalence of Jameson’s own pivotal the-
ory of the postmodern; an ambivalence that I think
both occludes and implicitly indicates the way to-
ward a coherent understanding of the historical re-
lation between capitalism, modernity and modern-
ism. The remedy I will suggest is a minor termino-

logical shift in our reference to the cultural situation
of the late twentieth and early twenty-first century –
but one that has major consequences for a historical
materialist grasp of what is at stake in the wrench-
ing passage of the present through the crux of the
past’s intersection with the future. Thus, the point
of my suggestion is not to attempt a belated and op-
portunistic ‘correction’ of a major thinker and critic;
rather, it is to take up the generative contradictions
of Jameson’s work in order to pass through the dis-
crepancy between the conjuncture inwhich it was ar-
ticulated and our own.

The Post and the Late

The symptomatic ambivalence of Jameson’s account
lies in the tension between the ‘post’ and the ‘late’
that it inscribes in the periodisation of ‘postmodern-
ism’ and ‘postmodernity’ as the cultural and histor-
ical logic of ‘late capitalism’. Interestingly, Jameson
does not refer to ‘postmodernity’ at all in his 1984
essay, but he will tell us in Archaeologies of the Fu-
ture that ‘the presumption of the existence of some-
thing like postmodernity was always based on the
evidence of those thoroughgoingmodifications of all
levels of the system we call late capitalism.’7 Thus,
while Jameson acknowledges that ‘for Marx mod-
ernity is simply capitalism itself’, he periodises late
capitalism as posterior to modernity.8 That is, di-
verging from Marx’s identification of capitalism and
modernity, Jameson wants to hold that capitalism
continues in the late twentieth and early twenty-
first century, but that it continues after – and en-
acts, through its ‘thoroughgoingmodifications’– the
end of modernity. Indeed, Jameson will refer in his
1991 book to his ‘systematic comparison between the
modern and the postmodern moments of capital.’9

This putative disjunction between the end of mod-
ernity and the continuation of capitalism was always
central to Jameson’s intervention in debates about
the category of the postmodern. Jameson’s deploy-
ment of the term ‘late capitalism’, drawn from Ern-
est Mandel, was meant to ‘mark its continuity with
what preceded it rather than the break, rupture, and
mutation that concepts like “postindustrial society”
wished to underscore.’10 Against the ideological pre-
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sumption that ‘society’ had somehow moved beyond
the contradictions of capitalism, Jameson wanted to
underscore the continuity of capitalism under trans-
formed structural conditions – which transforma-
tion he thus emphasises by aligning the lateness of
contemporary capitalism with a periodising break
between the modern and the postmodern. Thus the
terminological tension between the ‘late’ and the
‘post’ in Jameson’s account, the condition of being
within capitalism but after modernity, constitutes an
effort to mark both continuity and rupture, against
the notion that everything is different or that noth-
ing has changed.

Yet Jameson will also recommend, in A Singular
Modernity, ‘the experimental procedure of substitut-
ing capitalism for modernity in all the contexts in
which the latter appears.’ This, he tells us, is ‘a thera-
peutic rather than a dogmatic recommendation, de-
signed to exclude old problems (and to produce new
and more interesting ones).’11

It is in this therapeutic spirit that I want to sub-
ject Jameson’s own periodising terminology to this
substitution, thus aligning postmodernity with post-
capitalism rather than with late capitalism – pre-
cisely the alignment he hoped to counter in the

1980s. My methodological model for this ‘exper-
iment’, however, would not be the vulgar sociolo-
gical obfuscation of the continuing contradictions
of capitalist modernity, but rather Marx’s own iden-
tification of modernity with capitalism. From this
perspective, modernity would necessarily continue
throughout the history of capitalism, precisely as the
history of its contradictions – the history of what
Marx called ‘the moving contradiction’– while post-
modernity could only mark a radically transformed
cultural and historical situation after capitalism had
well and truly ended. From this perspective, post-
modernity is not a fait accompli but a state of af-
fairs to be struggled toward; nor would the end of
capitalism be something already achieved, as in the
ideologicalmodel Jameson attempted to counter, but
rather a historical horizon. ‘The condition of post-
modernity’ would attend the end of capitalism, not
its late phase. We can thus condense the political
significance of the therapeutic terminological sub-
stitution that Jameson himself recommends in a slo-
gan: No Postmodernity Without Postcapitalism! We
could condense the periodising significance of this
slogan still further: Postmodernity, Not Yet.
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As an intervention into the periodising frame-
work of Jameson’s work, the advantage of this pos-
ition is that it acknowledges the conjunctural con-
straints under which his account was developed
while also shifting it in accordance with his own
Marxist recognition that modernity is the history of
capitalism. But if we carry out this intervention,
we are immediately tasked with rethinking the prob-
lem that Jameson was attempting to solve, its ter-
minological poles now reversed: how to think the
transformation of capitalism in accordance with the
continuity of modernity as the still-unfolding his-
tory of its contradictions? This involves theorising –
grounding through a structurally adequate account
– the relationship between what Jameson calls ‘late
capitalism’ and what we would call ‘late modern-
ity’, an economic and historical period whose cul-
tural logic we could call ‘late modernism’. We are
thendrawnback, as if by a gravitational field, into the
question of the relation not only between capitalism
and modernity, but also modernism and modernity.
If we try to address the ambivalence of Jameson’s
theory (its tension between the late and the post)
by applying to it the therapy he prescribes (align-
ing modernity with capitalism, thus postmodernity
with a postcapitalism yet to come, and thus late cap-
italism with late modernity), how will we then work
through the transformation of historical and cultural
theory this involves? In what follows I want to sug-
gest a historical materialist framework within which
to pursue this problem, one that specifies the rela-
tion between modernism and modernity in such a
way that we can think the transformation of both
categories in the late twentieth century while also
thinking the continuity of modernity with capital-
ism, through what we could indeed call their late
phases.12

Mattick v. Mandel

One effect of the symptomatic tension between the
post and the late in Jameson’s account is the exag-
gerated emphasis he places upon the absolute elim-
ination of nature and earlier social forms within late
capitalism. ‘Postmodernism’, he famously writes, ‘is
what you have when the modernization process is

complete and nature is gone for good.’13 Jameson
identifies modernity with a completed process of
‘modernization’ such that ‘the postmodern must be
characterized as a situation inwhich the survival, the
residue, the holdover, the archaic has finally been
swept away without a trace.’14 As he acknowledges,
understanding the postmodern as entirely modern
draws us into paradox: ‘this is the sense in which we
can affirm, either thatmodernism is characterized by
a situation of incompletemodernization, or that post-
modernism ismoremodern thanmodernism itself.’15

The postmodern is ‘more modern’ because, Jameson
declares:

everything is now organized and planned; nature
has been triumphantly blotted out, along with peas-
ants, petit-bourgeois commerce, handicraft, feudal
aristocracies and imperial bureaucracies. Ours is
a more homogeneously modernized condition. We
no longer are encumbered with the embarrass-
ment of non-simultaneities and non-synchonicities.
Everything has reached the same hour on the great
clock of development or rationalization (at least
from the perspective of the ‘West’).16

Perhaps this last parenthetical qualification
should give us pause. Can uneven development
really have been resolved into absolute synchrony
(‘the same hour on the great clock of development’)
if one must append the qualification ‘at least from
the perspective of the “West”’? Such a claim would
seem to implicitly recognise, by delimiting a homo-
genous occidental perspective, the continuing het-
erogeneity of ‘development’ that it cancels through
the very perspectival delimitation it has to impose.

In characterising postmodernity as completed
modernisation, Jameson has in mind Arno Mayer’s
account of the persistence of the old regime within
modernity.17 Jameson’s strategy for dealing with the
tension between the late and the post is to splice
Mayer’s cultural and historical account of modern-
ity’s pre-modern survivals with Ernest Mandel’s ac-
count of the economic structure of late capitalism so
as to identify a ‘third stage’ of development (Mandel)
in which the persistence of the ancien régime ceases
to persist, thus ending the asynchrony of modern-
ity thatMayer elucidates and inaugurating postmod-
ernity. Mandel himself argues that ‘late capital-

14 RADICAL PHILOSOPHY 2.01



ism, far from representing a “post-industrial soci-
ety”, thus appears as the period in which all branches
of the economy are fully industrialised for the first
time.’18 Jameson maps Mandel’s stagist theory of
capitalist ‘long waves’ onto his own periodisation
of cultural production into Realist, Modernist, and
Postmodernist phases. He thus lauds Mandel’s work
as a condition of possibility for the articulation of his
periodising schema:

Ernest Mandel’s book Late Capitalism… for the first
time theorized a third stage of capitalism from a us-
ably Marxian perspective. This is what made my
own thoughts on ‘postmodernism’ possible, which
are therefore to be understood as an attempt to the-
orize the specific logic of the cultural production of
that third state, and not as yet another disembod-
ied cultural critique or diagnosis of the spirit of the
age.19

For Jameson,postmodernity can correspondwith
late capitalism because the latter is a ‘third stage’
during which the ‘fully industrialised’ economy cor-
responds with the end of uneven development – and
thus with the end of modernity, understood as the
uneven process of modernisation.

Let us dwell for a moment upon the status of
Mandel’s account as the sine qua non of Jameson’s
periodisation. Jameson values Mandel’s ‘great book’
because it offers a ‘usably Marxian perspective’ on
historical periodisation, yet he does not seem very
concerned with challenges, on Marxist grounds, to
Mandel’s framework.20 He dismissively refers to ‘the
scholastic, I am tempted to say theological, debates
on whether the various notions of “late capitalism”
are really consistent with Marxism itself.’21 If we
want to take this question more seriously, we might
look to Paul Mattick’s thorough critique of Man-
del’s work, published as the final chapter of his 1974
book Economic Crisis and Crisis Theory. In my view,
Mattick convincingly shows that Mandel’s analysis
is riddled with inconsistencies due to misapplica-
tions of Marxist categories, a theory of crisis that
over-emphasises relations of supply and demand,
and a failure to consistently ground his periodising
scheme upon the long-term structural tendencies of
capitalist accumulation, rather than a cyclical the-
ory of long-waves and an accompanying stagist lo-

gic. In Mattick’s technically refined view (the metic-
ulous articulation of which is perhaps what Jameson
dismisses as ‘scholastic’ or ‘theological’), Mandel’s
book does not offer a usably Marxist perspective. Far
from viewing it as a foundation for further theoret-
ical construction, Mattick finds that ‘it would take
a new book to trace Mandel’s inanities in detail if
one wanted to show that his work represents not
dialectics but ordinary inconsistencies. Perceptive
readers of his book will see this for themselves.’22

What are the stakes of this divergent assessment,
wherein one of the most theoretically perspicuous
Marxists of the twentieth century views the same
text Jamesonhails as a ‘great book’as an inconsistent
compendium of ‘inanities’?

What is at issue in Mattick’s stringent critique is
the importance of a theoretical framework that con-
sistently approaches relations between secular and
cyclical tendencies in the movement of capitalist ac-
cumulation by granting explanatory priority to the
former, thus grounding an account of the history of
modernity in the secular dynamics of capital’s total-
ising structural contradictions rather than in the ex-
pansion of markets, technological revolutions, cyc-
lical fluctuations of profitability or periodic shifts in
the relation between supply and demand. The ba-
sic point of Mattick’s critique is thatMandel’s stagist
theory of the history of capitalism fluctuates incon-
sistently between orders of explanation while fre-
quently prioritising cyclical over secular dynamics,
and this iswhat allows him to posit three stages char-
acterised by the relation between market dynamics
and phases of machine production: first, an era of
‘free competition’, characterised by a ‘relative inter-
national immobility of capital’ and correlated with
the ‘machine production of steam driven motors’;
second, ‘the classical era of imperialism’, character-
ised by increasingly international concentration of
capital and correlated with the ‘machine production
of electric and combustion motors’; and, third, ‘late
capitalism’, characterised by multinational corpor-
ations as a dominant organisational form and cor-
related with ‘machine production of electronic and
nuclear-powered apparatuses’.23 Rather than a the-
ory of capitalist stages prioritising cyclical dynamics
and an order of explanation prioritising markets and
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technological innovations, what the work of period-
isation requires is a unified framework for under-
standing capital’s secular dynamics, within which
the tendential contradictions of accumulation are
granted clear explanatory priority and constitute a
consistent referent for periodising transitions.

Marx’s categories

In Capital, we already find four periodising terms
with which to develop such a framework: primitive
accumulation, formal subsumption, real subsump-
tion and the tendency of the rate of profit to fall.
In order to understand and to mobilise the rela-
tionship between these terms and their periodising
logic, however, we have to relate them to distinc-
tions Marx draws, within the process of valorisa-
tion, between two kinds of surplus value and two
kinds of capital: absolute surplus value and relat-
ive surplus value; constant capital and variable cap-
ital. The utility of primitive accumulation, formal
subsumption, real subsumption and the tendency
of the rate of profit to fall as periodising categor-
ies is that they cannot be understood otherwise than
through the relational integration of these Marxist
categories. That is, to ground a periodising schema
in these categories requires us to remain at all times
within the framework of Marx’s theory of valorisa-
tion and accumulation. It is through the interrela-
tion of these categories, delineating the structure of
capitalist accumulation as a moving contradiction,
that one can explain the political-economic causes of
the first and second industrial revolution, the integ-
ration of Taylorist management and assembly line
labour into the process of production, themovement
from the postwar manufacturing boom to tenden-
tial deindustrialisation and financialisation, the long
downturn in profit rates since the 1970s, and the
continuing stagnation of economic growth following
the 2008 crash. The graph of my own periodisation
accompanying this essay organises these phenom-
ena according to their relation to overlapping phases
of primitive accumulation, formal subsumption, real
subsumption and tendentially declining profit rates.
It is intended as a flexible guide and summation of
the periodising structure for which I argue in what

follows.
Let me approach an explanation of this period-

ising framework with two questions. What is Man-
del talking about when he refers to ‘the period in
which all branches of the economy are fully indus-
trialised for the first time’? And what is Jameson
talking about when he describes the completion of
the ‘modernization’ process? They are talking about
the achievement of what Marx calls ‘real subsump-
tion’: the achievement of a properly capitalist pro-
cess of production through the subsumptionnot only
of relations of production but also the process of pro-
duction under capitalist social and productive rela-
tions. But what is ‘a properly capitalist process of
production’? It is one that is thoroughly reorgan-
ised through the exigencies of capitalist competi-
tion to produce the greatest volume of relative sur-
plus value, in addition to absolute surplus value. Yet
this fundamental Marxist distinction between relat-
ive and absolute surplus value – to which Marx’s un-
derstanding of the history of capitalist accumulation
and his periodising terminology is so intimately re-
lated–does not play amajor role inMandel’s account
and is nowhere to be found in Jameson.

Briefly, the expanded production of absolute sur-
plus value is predicated upon lengthening the work-
ing day and lowering wages. There are obvious lim-
its to these measures, since workers have to repro-
duce their labour power. These limits are addressed
through the expanded production of relative surplus
value, predicated upon the reduction of necessary la-
bour time (the time required to reproduce the value
of the worker’s daily wage) in relation to the length
of the working day. Such a reduction requires ma-
nagerial and technological innovations: alterations
of the process of production itself (real subsump-
tion) in addition to the subsumption of pre-capitalist
productive processes under capitalist social relations
(formal subsumption). It is limits to the expanding
production of absolute surplus value and competi-
tion over the maximal production of relative surplus
value that drives capitalist technological innovation,
the capitalist division of labour, the introduction of
new management techniques, and the coordination
of all of these through synthetic technical / mana-
gerial apparatuses like the assembly line. Moreover,
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it is competition over the production of relative sur-
plus value (in addition to absolute surplus value)
that increases investment in constant capital (plant,
equipment, materials) and decreases investment in
variable capital (wages). As Marx shows, this pat-
tern of relatively increasing investment in constant
capital (‘the rising organic composition of capital’)
entails two secular trends that are fundamental to
understanding the historicity of capitalism: 1. the
tendentially increasing production of surplus popu-
lations resulting from diminished access to the wage
(variable capital); 2. the tendency of the rate of profit
to fall, since surplus value is ultimately drawn only
from investment in variable capital, which (relative
to investment in constant capital) tendentially de-
creases according to the exigencies of capitalist com-
petition,which require themaximal reduction of ne-
cessary labour time (increased productivity).

These are Marxist fundamentals; I certainly do

not mean to imply that such thinkers as Mandel or
Jameson are unaware of them. Nevertheless, there
is something of a split between Marxist approaches
to periodisation grounding their logic in the ana-
lytic of relations between absolute / relative sur-
plus value and constant / variable capital and those
which prioritise market dynamics, technological re-
volutions or supply and demand theories of peri-
odic crises. For example, Robert Brenner and Mark
Glick’s important critique of the methodology of the
French Regulation school is proximate to Mattick’s
critique of Mandel in criticising explanatory reli-
ance upon underconsumptionist theory and the ex-
aggerated imposition of phases of capitalist develop-
ment that are insufficiently grounded in deep struc-
tural contradictions rather than local shifts in mod-
alities of accumulation.24 Thus, Brenner and Glick
point out that the Regulationist distinction between
‘extensive’ and ‘intensive’ regimes of accumulation,
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situated at the rise of Taylorist scientific manage-
ment and Fordist assembly line techniques, belies
the massive dependence of capitalist accumulation
upon relative surplus value throughout the nine-
teenth century.25 Here we see the importance of
understanding ‘formal’ and ‘real’ subsumption not
as wholly discrete periods but rather as overlapping
processes responsive to contradictions of accumula-
tion whose movement is neither cyclical nor linear
but rather tendential, and thus requiring an account
fundamentally grounded in the secular dynamics of
capitalism. Indeed, one might also extend Brenner
and Glick’s critique to, for example, the theoretical
foundations of David Harvey’s account of postmod-
ernity, which relies upon the Regulationist period-
isation of ‘extensive’ and ‘intensive’ phases of ac-
cumulation while adding a more recent regime of
‘post-Fordist’, ‘flexible’ accumulation characteristic
of ‘postmodernity’.26

Late capitalism as the long downturn

When Jameson wrote his foundational article on
‘postmodernism’, the conjunctural importance of
Mandel’s Late Capitalism as a critical intervention
against theories of ‘post-industrial society’ made it
indispensable for his effort to apply Marxist histori-
ography to the postmodernism debates. Its conjunc-
tural utility in those debates also made it oppor-
tune to dismiss Marxological critiques of Mandel as
‘scholastic’ or ‘theological’, since a thinker like Mat-
tick, however acute, did not offer a ready periodising
framework within which to situate cultural produc-
tion since the 1960s. Today, however, we have at our
disposal Robert Brenner’s persuasive periodisation
of the postwar and contemporary period, informed
by decades of hindsight since Mandel’s 1972 inter-
vention. Mandel’s book was poised on the brink of
the crisis of 1973 and thus in no position to situ-
ate the postwar period with respect to the forty year
decline in profit rates that would follow from it,
as does Brenner’s lucid account of the relationship
between the manufacturing boom of 1945-1965 and
the subsequent ‘long downturn’, continuing into the
present.27 We should note that, contra Jameson,
the dynamics of continuing uneven development are

central to Brenner’s account. Moreover, we now also
have, among other works, an important periodisa-
tion of the link between the changing structure of
the class relation and cycles of communist struggle
by Théorie Communiste, developed since the 1970s;28

the work of the journal Endnotes on deindustrial-
isation, tendentially rising surplus populations and
the logic of gender and racialisation during the long
downturn;29 and a suggestive speculative account
of the prospective ‘stationary state’ of stagnating
growth following from the crash of 2008 by Gopal
Balakrishnan.30 These are rigorously Marxist ac-
counts of economic and political history that might
help us to revise our periodisation of the late twenti-
eth and early twenty-first century in accordance with
whatwe knownow, rather thanwhatwe knew in 1972
or 1984. Thuswe can also situate Jameson’s theory of
‘postmodernism’within this revised context, placing
it within its conjunctural limits rather than continu-
ing to take it at face value as a theory determinate of
our periodising horizons in the present.

What all of these accounts (Brenner, Théorie
Communiste, Endnotes, Balakrishnan) have in com-
mon is a commitment to grounding periodisation
first and foremost in the secular dynamics of accu-
mulation, rather than in cyclical phenomena or tech-
nological ruptures. These accounts are already in-
tegrally related, as Balakrishnan relies upon Bren-
ner’s account of the long downturn, while End-
notes synthesises Brenner’s account of economic his-
tory with Théorie Communiste’s periodisation of the
class relation and cycles of struggle, developing a
political-economic account of capitalist dynamics
and contemporary struggles that is also broadly con-
sistent with Balakrishnan’s speculative prospectus
on the ‘stationary state’. I would argue that the high
degree of relational consistency between these ac-
counts can also be articulated through the period-
ising categories of primitive accumulation, formal
subsumption, real subsumption and the secular
tendency of the rate of profit to fall. Brenner’s the-
ory of agrarian class structure and economic devel-
opment in early modern Europe gives us an account
of primitive accumulation and formal subsumption
upon which his later work is grounded, while this
later work gives us a history of structural contradic-
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tions that follow from the achievement of real sub-
sumption. Théorie Communiste gives us a period-
isation of formal and real subsumption in relation
to the structure of the class relation, and we can
read and adjust their periodisation in relation to re-
cent work on this question within the communisa-
tion current.31 Endnotes gives us an account of the
effect of the long downturn upon class composition
and the tendentially increasing exteriority of prolet-
arians to the wage, while attending to the relation-
ship between real subsumption and unwaged repro-
ductive labour, as well as to links between racialisa-
tion, carceral labour and state violence in a time of
declining industrial profitability. Balakrishnan dia-
gnoses the limits upon future growth imposed by the
structural impossibility of returning to the tenden-
tially rising production of relative surplus value after
the accomplishment of real subsumption in thenine-
teenth and twentieth century.

I want to emphasise that these accounts, recon-
structed and related in these terms, offer us a con-
temporary understanding not only of the structure
of capitalist contradictions but of their history. They
offer us the framework for understanding the con-
tinuing history of modernity as the history of cap-
italism: of transformations of the class relation, of
the process of production, of gender and racialisa-
tion as social relations, of the changing horizons
of class struggle. Most importantly, they allow us
to see that, although the process of real subsump-
tion is accomplished by the 1960s (as is evident from
globally tendential deindustrialisation32), the his-
tory of modernity continues as the movement of
the same structural contradictions that necessitate
the accomplishment of real subsumption in the first
place. One sign that the accomplishment of real sub-
sumption does not signal a radical break with the
history of modernity is that the period of declining
profitability following from it is attended by profit-
seeking through the renewed expansion of absolute
surplus value production, through the offshoring of
manufacturing labour to zones where labour regula-
tions do not prohibit longer working days and lower
wages. We do not exit modernity into a fully mod-
ernised world in which uneven development is elim-
inated, but we do enter into a late phase of modern-

ity, correlated with a late phase of capitalism, dur-
ing which the social and political consequences of
real subsumption play out. Modernity is structured
as the history of the contradictions of capitalist ac-
cumulation, and as long as those contradictions per-
sist across and through discrepant phases, so, too,
does the history of modernity continue to unfold as
the history of capital. It is crucial, to note a par-
ticularly pressing contemporary example, not to un-
derstand global warming in terms of the ‘disappear-
ance’ of nature but rather in terms of the persistence
of its unpredictable relation to the history of accu-
mulation and the class relation (i.e., not ‘everything
is now organized and planned’).33 It is politically im-
portant to understand the neo-slavery of the Amer-
ican carceral state as part of the history ofmodernity,
included within its social logic, rather than as pos-
terior to it. It matters that we recognise the tenden-
tially increasing production of surplus populations
as every bit as fundamental to the socio-historical
dynamics of modernity as the initial subsumption of
the peasantry under the wage and the concomitant
process of urbanisation. We can only grasp the his-
tory of modernity through the moving contradiction
of capitalist accumulation if we are willing to think
the structural determinations of that history through
to the end of capital’s tumultuous dynamics, rather
than cancelling the history of modernity as it moves
into a late phase characterised by the achievement
of real subsumption: a phase which, we must note,
Marx had already predicted within the same histor-
ical conjuncture in which he identified modernity
with capitalism. The consequences of real subsump-
tion are asmuch a part ofmodernity as the process of
real subsumption itself, precisely because both result
from and inhere within the history of capitalism.

While taking seriously the importance of Mat-
tick’s critique of Mandel, I will thus retain ‘late cap-
italism’ as a periodising term, correlating it with
‘late modernity’ in order to mark the achievement of
the process of real subsumption during the postwar
period and the movement thereafter into the long
period of declining profitability theorised by Bren-
ner. This is indeed a ‘late’ phase of capitalism, during
which the dynamic accumulation enabled by the ex-
panded production of relative surplus value tenden-
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tially declines. This is also a ‘late’ phase of mod-
ernity, during which the modern growth of the in-
dustrial proletariat and the technological dynamism
of a transformed process of production traverses the
arc of real subsumption and passes into a period of
relative decline and stagnation, thus transforming
the social dynamics and lived class structure of re-
cent history without thereby breaking its continuity
with the structural determinations that brought us to
this point. Indeed, the continuing legibility of those
structural determinations depends upon our capa-
city to situate them within the continuing history of
modernity, rather than as a radical break with or ter-
mination of the latter.34 Just as the long period we
refer to as ‘early modern’ involved a gradual move-
ment toward the onset of real subsumption, ‘late
modernity’ is characterised by the unfolding of the
consequences of real subsumption, grasped as the
deepening of capitalist contradictions and their ir-
reversible dynamics. Again, in order to think mod-
ernity as the history of capital – and not as a pro-
cess of modernisation abstracted from capital’s con-
tradictions–we have to continue to thinkmodernity
as the history of capitalism as long as the latter ex-
ists.

Modernism/Modernity

How then does this adjustment of our periodising
terms bear upon the relation between modernism
andmodernity? Clearly,modernism is neither coeval
nor coextensive with modernity. Whereas Jameson
frequently equivocates between ‘modernism’ and
‘modernity’ and ‘the modern’, we must clearly dis-
tinguish the former as a discrete period of cultural
production within the larger history of modernity.
What then distinguishes this period of cultural pro-
duction according to the structural account offered
here? Why does it become a cultural dominant at a
particular moment in capitalist modernity? My an-
swer aims not at originality, but rather specificity
and consistency: modernism is the cultural logic of
real subsumption. From the first cultural configura-
tions reflexively addressed to modernity – the quar-
rel between the ancients and themoderns–wemove
through a romantic period characterised by a trans-

itional subsumption of social relations and the pro-
cess of production under capitalism: a transitional
movement from formal to real subsumption that per-
sists through the first industrial revolution. Mod-
ernism is then the apogee of culture’s reflexive at-
tunement to modernity, and it is proper to a period
in which real subsumption is fully underway (ca.
1850-1950): in which the capitalist process of pro-
duction is integrally transformed by the competitive
necessity of expanded relative surplus value produc-
tion. This involves all sorts of contradictory dynam-
ics, such as the colonial extraction of raw materi-
als for industrial production driving the nineteenth-
century scramble forAfrica. Thus futurismandprim-
itivism flourish at the same time: the muddy wa-
ter of the factory drain into which his racing auto-
mobile plunges can recall for Marinetti the breast
of his Sudanese nurse; Baudelaire, amid his reflec-
tions upon the transformation of Paris, will ‘think
of the Negress, gaunt and consumptive / Trudging
in sludge, and seeking, eyes haggard, / The absent
palms of splendid Africa’;35 the Dadaists can style
themselves as skyscraper primitives. Modernism
takes its coursewhen it does because it is not the cul-
tural logic of primitive accumulation nor of formal
subsumption but of their collision with and integra-
tion into full-blown real subsumption, the cultural
registration and inscription ofmodernity at the crest
of its contradictions.

Jameson will eventually elaborate a category of
‘late modernism’ to designate cultural production
from 1945 to the 1960s as ‘a product of the Cold
War’.36 What I propose is that we disentangle the
periodising reference of this term from its relatively
superficial attachment to the Cold War and extend it
to encompass cultural production into the present.
What is at stake in this adjustment is the recognition
that the constitutive relation of contemporary cul-
tural production to modernism continues to struc-
ture the art market (perhaps most importantly), as
well as the formal innovations of twenty-first cen-
tury literature and architecture. Jameson character-
ises the cultural-historical situation of ‘postmodern-
ism’ as one in which modernist styles have become
postmodernist codes.37 My sense is that this is now
also true of the relation of twenty-first-century cul-
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tural production to the ‘postmodern’ codes gleaned
from modernist styles: they too now serve as a sys-
tem of referents for discrepant transformations. If
this is so, it is because we have remained, through-
out, within a late phase of modernism itself, a phase
inwhich the new continues to have become oldwhile
the abolition of the economic and cultural imperat-
ive of novelty has not yet been traversed.

In 1983, Perry Anderson concluded his essay
‘Modernity and Revolution’ with what remains the
best diagnosis of the relation of the prospective end
of capitalism to our periodising categories:

If we ask ourselves, what would revolution (under-
stood as a punctual and irreparable break with the
order of capital) have to do with modernism (under-
stood as this flux of temporal vanities), the answer is:
it would surely end it. For a genuine socialist culture
would be one which did not insatiably seek the new,
defined simply as what comes later, itself to be rap-
idly consigned to the detritus of the old, but rather
one which multiplied the different, in a far greater
variety of concurrent styles and practices than had
ever existed before: a diversity founded on the far
greater plurality and complexity of possible ways of
living that any free community of equals, no longer
divided by class, race or gender, would create. The
axes of aesthetic life would, in other words, in this
respect run horizontally, not vertically. The calendar
would cease to tyrannise, or organise, consciousness
of art. The vocation of a socialist revolution, in that
sense,would be neither to prolong nor to fulfill mod-
ernity, but to abolish it.38

Clearly, we are not there yet. I concur entirely
with Anderson’s last sentence: the end of capitalism
must also be the end of modernity, of the structural
determination of history and culture by the contra-
dictions of capitalism. Yet I do not agree with Ander-
son’s assessment, just prior to this passage, of ‘mod-
ernism’ as ‘the emptiest of all cultural categories’.39

Modernism is a valuable category precisely because it
is capable of including both the primacy of the new
and its structural relation to ‘what comes later’: it
names the structural contradiction between the new
and the late that Anderson expounds and that he
views as expressive of capitalism’s ‘temporal vanit-
ies’. Modernism does indeed name ‘the axes of aes-
thetic life’ which could now only be abolished by the

abolition of capitalism–and these have not yet been
abolished. To speak of ‘late modernism’ as the cul-
tural logic of late capitalism, as the culture of late
modernity, is to recognise that once we have passed
over the crest of real subsumption its effects upon
both capitalist economics and capitalist culture (and
thus anti-capitalist culture) are irreversible, and we
are still within them. The term ‘late’ designates this
condition of being after-yet-within; it acknowledges
the ambivalence of the not yet, and it demarcates the
extension of a horizon that we still have to pass bey-
ond.

‘Postmodernism’and ‘postmodernity’ are among
the dominant ideologies of late capitalism. In this
sense, Jameson’s diagnosis was correct. But when he
extends his diagnosis to the affirmation of a veritable
historical period designated by the term ‘postmod-
ernity’ he goes awry. The desire to be postmodern,
in history and in culture, expresses a desire to have
already passed through thewrenching historical crux
that, as Anderson notes (and it is still true today), we
have not yet passed through. It is thus not too late to
adjust Jameson’s periodisation to bring it into line
with the conjunctural demand he tried to meet: to
align cultural production with the cultural logic of
late capitalism, rather than with the presumption of
a post-capitalist epoch.

LateModernism/LateModernity

Here I can only briefly elaborate some consequences
of this realignment for our understanding and char-
acterisation of cultural production.40 My concern in
this respect is not to quibble with the traits of what
Jameson considered the cultural dominant of the late
1960s, ‘70s and ‘80s. Indeed, Jameson’s empirical
description of those aesthetic phenomena he called
‘postmodernist’ seems to me lucid enough. I have
no particular quarrel with his assessment of Andy
Warhol’s Diamond Dust Shoes or its relation to Van
Gogh’s A Pair of Boots (though the selection of the
latter as a representative of modernist painting in-
dicates the strain of imposing a sharp enough peri-
odising break to warrant the term ‘postmodernism’).
Likewise, Jameson’s description of the Wells Fargo
Centre and the Bonaventure Hotel in Los Angeles
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still seem plausible enough, even after thirty years of
hindsight (although the former seems tome a late in-
carnation of suprematist architecture). These pages
in his famous essay remain among the high points of
cultural criticism in the 1980s. Rather,my concern is
to ask after what else might come into view during
that period from a revised periodising perspective,
and to consider how the shift in perspective I have
proposed might enable us to grasp the relationship
between cultural production in that period and in the
present.

Jameson highlights William Gibson’s 1984 novel
Neuromancer as a paradigmatic exemplar of the rela-
tionship between sci-fi and the structural condition-
ing of culture by capitalismduring the upsurge of fin-
ancialisation in the 1980s.41 For Jameson, science
fiction is the literary organon of our incapacity to
imagine the breakdown of capitalism. His argument
is that ‘SF does not seriously attempt to imagine the
“real” future of our social system. Rather, its mul-
tiple mock futures serve the quite different function
of transforming our own present into the determin-
ate past of something yet to come.’ What is authen-
tic about science fiction, Jameson argues, ‘is not at all
its capacity to keep the future alive, even in imagina-
tion. On the contrary, its deepest vocation is over and
over again to demonstrate and to dramatise our inca-
pacity to image the future, to body forth, through ap-
parently full representations which prove on closer
inspection to be structurally and constitutively im-
poverished, the atrophy in our time of what Marcuse
has called the utopian imagination.’42 In this mode,
Neuromancer involves a technological extrapolation
of the late capitalist future from the late capitalist
present, and also a re-entry of that imagined future
into a displaced rendering of the present to which
we cannot imagine an outside. To be sure, this op-
eration makes a great deal of sense within the peri-
odising lens of ‘postmodernism’, through which the
world can only become more and more postmodern
(as evidenced by the term ‘post-postmodern’ or by
Jameson’s use of the term ‘full postmodernity’ in the
late 1990s).43 Yet my sense is that the substitution
of the term late modernity for postmodernity, and
the shift in perspective this entails, opens a more lu-
cid perspective upon Jameson’s famous claim that ‘it

seems easier for us to imagine the thoroughgoing de-
terioration of the earth and of nature than the break-
down of late capitalism.’ We can affirm that Jameson
is correct – but this is because postmodernity is ex-
actly what we do not yet know, not because we are
already situated within it. What sort of grappling
with the lateness of modernity might be obscured by
the presumption that we are already beyond it?

Alongside the cyberpunk posthumanism of Gib-
son’s novel, consider Cormac McCarthy’s 1985 Blood
Meridian, which situates the all-too-human degrad-
ation of Gold Rush-era western expansion within
the sheer indifference of a non-human, cosmological
time and space. Here the movement of modernity is
recognised as already dead though it is not yet over:
we are cast back from the latemodernity of the 1980s
(The Evening Redness of the West) and from the wan-
ing hegemony of the United States to its inception
as a global economic power in the second half of the
nineteenth century; from the structural accomplish-
ment of real subsumption to a frontier that remains
outside of yet contiguous with its development. In
a late modernist style gleaned from Faulkner (at the
level of the paragraph) and Hemingway (in his writ-
ing of dialogue), McCarthy narrates the terminus of
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western expansion from within an inability to ima-
gine the end of ‘the west’. The outside of modern-
ity, which we do not yet know, presses in upon its
movement as the slaughter of the Apache, as a cos-
mological void, as a geological prehistory of which
we have no experience at all, though it surrounds us:

They wandered the borderland for weeks seeking
some sign of the Apache. Deployed upon that plain
they moved in a constant elision, ordained agents
of the actual dividing out the world which they
encountered and leaving what had been and what
would never be alike extinguished on the ground be-
hind them. Spectre horsemen, pale with dust, an-
onymous in the crenellated heat. Above all else
they appearedwholly at venture, primal, provisional,
devoid of order. Like beings provoked out of the ab-
solute rock and set nameless and at no remove from
their own loomings to wander ravenous and doomed
and mute as gorgons shambling the brutal wastes of
Gondwanaland in a time before nomenclature was
and each was all.44

Here, the lateness of modernity during which
McCarthy writes is figured allegorically through the
persistence of cultural exteriority and geological
prehistory at the core of modernity itself. The his-
torical torque of uneven development, of the non-
identity of modernity to itself in its forward march,
is displaced into the radical discrepancy between the
history of modernity and that of the earth. The
novel shows that the time in which it was composed
still bears this non-identity of modernity within it-
self, through the figuration of its outside as geolo-
gical prehistory. The outside of modernity is thus
limned as the void ground of what it is, ‘the abso-
lute rock’ prior to its venture, to its western move-
ment. It is the persistence of this not-knowing from
the mid nineteenth century into a lateness-not-yet-
after that haunts the imaginary of late modernity, as
the spectre of its own exteriority.45

Despite his evocation of the ‘inverted millenari-
anism’, the ‘sense of an ending’ proper to postmod-
ernism,46 it is difficult tomakemuch sense of a novel
like Blood Meridian through Jameson’s characterisa-
tion of postmodernism as a cultural dominant. His
pursuit of simulacra, leaning heavily upon Baudril-
lard, is oriented toward superficial depthlessness,
thewaning of affect, the complexity of the global sys-

tem and network culture. Of course, all of this has its
crucial place: precisely at the surface of late mod-
ern culture. But when and if we recognise that by
the mid-1980s we are also already within the midst
of the long downturn, that the development of in-
formation technology and the turn to financialisa-
tion are predicated upon the same dynamic as the
tendency of the rate of profit to fall, upon the down-
ward momentum of capital, then we might be more
inclined to turn toward a novelist likeMcCarthy than
to Gibson: that is, toward a novelist who narrates
the nihilistic drift of Evening Redness in theWest. But
more precisely,whatmatters is to recognise the rela-
tionship between these twoperiod styles, the tension
between them, as crucial to the cultural logic of late
capitalism, and to recognise that tension as indicat-
ive of a late (rather than post) modernity.

Consider, amidmore recent fiction,Rachel Kush-
ner’s widely read 2013 novel The Flamethrowers.
Here we have a narrative that moves between the
speed culture of Italian futurism, Fiat industrialism
and its harvesting of rubber from Latin America, the
radical politics of the Italian movement of ’77 and
the Red Brigades, and the New York art world of the
1970s. We are immersed in the contradictions of real
subsumption as we move from the technophilic, fas-
cist aestheticisation of politics in the early twenti-
eth century, to the development of ‘Fordist’ manu-
facturing, to the fallout of its declining profitabil-
ity and rising class conflict in the 1960s and ‘70s,
all the while shadowed by the abstractions and ca-
reer moves of an art world that seems to double, dis-
place and integrate both capitalist logics and anti-
capitalist energies. Kushner’s book is of particu-
lar interest as a canny, implicit commentary on the
upsurge of radical political movements during the
period of its composition, following the 2008 eco-
nomic crash and thus shadowing political move-
ments after the crash of 1973. Thus we are drawn
into a concatenated history of the twentieth cen-
tury and the persistence of its contradictions into
the twenty-first, absorbing and articulating the cul-
tural resonance of real subsumption from its futur-
ist moment to its results in the inception of the long
downturn and the consequences of the latter in the
present. We are invited to consider this as one tra-
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jectory, complex though it is, traversing the last one
hundred years, following the movement of modern-
ism, at the crux of modernity, to a present moment
that is not yet beyond its structural and cultural exi-
gencies.

Turning to Claudia Rankine’s 2014 book Citizen:
An American Lyric, a harrowing anthropology of quo-
tidian white supremacy and anti-Black racism, we
might ask ourselves how it is possible to under-
stand such a text through a periodising lens situ-
ating us after modernity. Here we are grappling
with the ongoing history of slavery in the United
States, with ‘the vexed genealogy of freedom’ as
‘burdened individuality’ analysed by Saidiya Hart-
man in Scenes of Subjection, and thuswith the persist-
ence of the contradictory logic of modern liberalism
in the present.47 Does it not depoliticise the relation
of this logic to the history of modernity to period-
ise in such a way that we situate ourselves after that
history, rather than remaining within it? In Rank-
ine’s book, techniques of collage and documentary
reportage we might associate with such modernist
texts asMuriel Rukeyser’sBook of theDead or Charles
Reznikoff’s Testimony are inflected with a tone of be-
lated exhaustion that amplifies, via the mood of the
text’s formal history, the ongoing burden and exas-
peration of Black positionality that the content of
the book conveys. The cutting irony and accuracy
of the book’s subtitle,An American Lyric, relies upon
the relationship of modernist anti-lyric to romantic
lyric, and upon the contradiction between these, as
itself a form of self-expression that is both thwarted
and necessitated by the history of modernity and its
cultural forms. This is a latemodernist lyric,wherein
modernist form persists as at once exhausted and re-
newed, and it belongs to a period of late modernity
in which the political and social framework of anti-
Black racism continues to play a constitutive role in
regulating everyday life and policing the racialised
inequalities of capitalist exploitation.

Finally, if I had to choose a single exemplar of
the periodising congruence of late capitalism, late
modernity and late modernism it would be Roberto
Bolaño’s 2666. Returning us to the border lands of
Blood Meridian from the other side of their history,
and now some 150 years after theMexican-American

war and the western migration of the Gold Rush,
Bolaño places at the center of his novel the brutal
killings of women on the peripheral waste spaces of
the maquiladoras, factories sprouting like flowers of
evil fromNAFTA’s tariff-freemanufacturing zones.48

The maquiladoras are there because uneven devel-
opment persists; yet both the possibility and ne-
cessity of relocating American manufacturing indic-
ates that real subsumption has already happened.
The novel’s final section moves from 1902 through
the Holocaust and back to Mexico, thus inscribing
Mexico’s recent history in the record of twentieth-
century catastrophe. Yet the novel has already, be-
fore this final section, inscribed the longer history of
modernity within the killing fields of 1990s Juarez,
through its technically complex, tonally dispassion-
ate, and thus all themorewrenching evocation of the
structural causality of capitalist violence.

Formally, what is notable about Bolaño’s book
is its fusion of surrealist free indirect style and pi-
caresque episode with social realism and document-
ary reportage. Like Pynchon, Bolaño has no trouble
straddling the ‘realism-modernism’ debate that has
been so central to Marxist literary criticism. One of
the implications of my argument about the corres-
pondence of modernism to the central phase of real
subsumption during modernity (ca. 1850-1950) is
that realism is not properly understood as a period-
ising category. With Courbet, we can say that real-
ism is the death of romanticism, and that at the same
stroke it is, in its self-recognition as an-ism, the birth
of modernism, as in the pivotal case of Madame Bo-
vary. Lukács can deploy Mann against Joyce because
the realism-modernism debate is in fact a debate in-
ternal to modernism, a debate between modernist
‘-isms’ that only makes sense on its original terms:
expressionism versus realism or surrealism versus
realism. The formal accomplishment of writers like
Pynchon and Bolaño is to hold together, dialectic-
ally, the contradiction of these methods within a
single form. In this respect they do not displace but
rather carry on the legacy of modernism by holding
together its contraries within an integral yet intern-
ally discrepant style of narration capable of making
realism adequate to the contradictions of modernity,
and thus of making modernism adequate to its own
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contradictions.
It is from Jameson’s commentary upon the so-

called ‘realism-modernism’ debate in the influen-
tial Aesthetics and Politics collection, originally pub-
lished by New Left Books, that I have drawn my epi-
graph for this essay. There he tells us that ‘in such ex-
tinct yet still virulent intellectual conflicts’, the con-
tradiction is between history and the conceptual ap-
paratus that seeks to grasp it while actually repro-
ducing the discord of those conflicts in the form an
aporia, ‘which contains within its structure the crux
of a history beyond which we have not yet passed.’49

It is in the spirit of attempting to hold to such an
aporia that I have found it necessary to return to the
now antiquated postmodernism debate, in order to
reconfigure its conceptual apparatus on the basis of
what has become structurally and historically legible
since it took place. What’s in a name, one might
wonder? But it is a matter of no little consequence
– politically, historically, and culturally – to decide
whether or not modernity is over. If neither mod-
ernism normodernity are behind us, if modernity re-
mains the history of capitalism and if the belated re-
production, renewal and critique of modernist forms
still characterises the present, such that the history
of their contradictions has not yet passed, then it be-
hoves us to hold our periodising categories account-
able to their persistence.

Nathan Brown is Director of the Centre for Expanded Po-
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