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Abstract 
In the contemporary context of global financialization, the distance between the 

categories of money and fiction has been theorized as narrowing. This dissertation uses 

a Marxist analytic to argue that financialized money and fiction, as two modes of 

accounting, should be approached as competing forms of what Marx and Engels 

described as “world literature” and, therefore, as sites of ideological and material 

contestations understood as a manifestation of class struggle. Financial and monetary 

accounting functions are found to be used by contemporary novels to reconstitute the 

form’s traditional modes of expression in accordance with the historical changes in 

global economic structures. At the same time, contemporary approaches to money, debt, 

and accounting are found to exploit tropes and functions familiar to scholars of literary 

fiction. This dissertation attempts to sketch the stakes of a contest over narrative 

possibility in a period in which historical narratives tend toward the catastrophic, 

apocalyptic, and dystopian.  
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1. Introduction: The Book to Come 
 
 

Where [exchange value and use value] relate to one another independently, positively, 
as in the case of the commodity which becomes an object of consumption, it ceases to be a moment 

of the economic process; where negatively, as in the case of money, it becomes madness; madness, 
however, as a moment of economics and as a determinant of the practical life of people. 

Marx, Grundrisse, 269 
 

 

HOW DO WE ACCOUNT FOR OURSELVES AND OUR WORLD? What mode of reckoning is 

adequate to the task of inscribing an epoch and its forms of life into the historical 

ledgers? In this dissertation, I argue that one such mode, the novel, is forced by historical 

necessity into competition with a second: the bookkeeping and accounting capabilities of 

finance. In the contemporary period, finance has emerged as a hegemonic global system 

and cultural dominant that sets the outer limits on “the practical life of people”: every 

choice an investment, every investment subject to a credit check. Though it does not do 

so alone or unchecked, but always in mixture, the logic of finance organizes the 

contemporary world, its social lives, political norms and cultural forms. In what follows, 

I analyze the cultural form of the novel. These texts, I argue, enact and reenact struggles 

over narrative meaning in the context of a system which, through the force of its own 

practices of writing the world and its subjects, drives toward an impossible but 

nevertheless threatening total account. Mallarmé once claimed that “everything in the 

world exists in order to end up as a book.” We in the contemporary know this to be true, 
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though the stakes have changed: everything exists to end up on the books. The 

contemporary novel affirms and disavows these conditions. Its authors by turns indulge 

finance and its ledgers, its feedbacking and looping forms, its decadence and the exhaust 

of its engines, its temporalities, its methods of keeping account, and by turns hint at and 

open up possibilities of dreaming, critique, sabotage, escape, revolution. 

Each of the three subsequent chapters, and the conclusion that follows, is a kind 

of case study of one such novel. In this introductory chapter, I set the stage for a reading 

of each novel and its thematic points of interest. I then move to a broader overview of 

the disciplinary and historical contexts into which my work intervenes. 

 

1.1 Overview 

 

In chapter two, I argue that Tom McCarthy’s Remainder accounts for a 

financialized non-subject (reenactor) who moves at the limit point between the material 

historical world and the textual monetary forms that, though very much a part of that 

world, serve a special function within it by constituting and regulating the norms of 

habit: work, routine, production, consumption. At the same time, Remainder follows the 

gravitational recapture of the speculative imagination of finance by its underlying 

material conditions. A student of mine once argued that if the novel’s reenactor had only 

invested more wisely—that is, more in line with the wisdom of portfolio theory and its 
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recommendations for diversification of holdings and so on—that the reenactor would 

likely have flourished. Remainder and I, instead, demonstrate twice that this is precisely 

wrong: first, that a systemic crisis finally emerges at the end of the novel, indifferent 

entirely to the reenactor’s choices; second, that the reenactor, like all good capitalists, is 

dependent upon and in some ways anticipating the next moment of crisis, the next crash, 

in order to clear out weaker competitors, open up new or previously clogged lines of 

investment, and restart a cycle of speculative growth from the financial rubble.  

As I show in chapter three, Headless uses the realm of offshore in a similar 

fashion: to demonstrate narratively the world and subjects that offshore necessarily 

makes in its own image. Headless, too, highlights the ruins of colonization, dispossession, 

and violence upon which the bespoke virtual financial products of offshore are built. 

Headless and I argue that the project of mapping the global capitalist system and its 

technologies of occlusion has, as a function of the deepening and broadening of 

capitalist logics and practices across international space, taken on the character and 

tropes of a paranoid murder mystery in which everyone seems to be implicated.  

Chimpanzee, then, by dislocating itself temporally into a projected near-future, 

solves that murder mystery with a bracingly simple answer, one that was there all along: 

the system is still the one that Marx and Engels described, a world essentially divided 

into two groups engaged in class struggle. Here then is where the critique of finance and 
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its stakes are clarified along the lines offered, also, by recent Marxist theories of 

contemporary capitalism: 

Resistance to finance is, practically, a process of de-normalization (de-
individualization), which liberates people from the threat of risk, providing them 
with more space to breathe and organize their struggles against multiple 
capitalist power relations. But it does not eliminate or disintegrate the latter. In 
this sense, the fight against modern finance should be associated with a general 
anti-capitalist plan that, among other frontiers, must seek to take over and 
destroy the capitalist state…1 
 

This is, in a word, Chimpanzee’s argument as well, though the novel adds to this the 

importance of a directional narrative and the requirement of planning and preparation 

in the face of such a dispersed and “headless” system of control designed to recuperate 

and redirect spontaneous resistance. 

I see these works—Remainder, Headless, and Chimpanzee—as exploring criticality 

in an aspectual triad. The first aspect is that of critique in the sense of the estrangement 

of a commonplace worldly form. This estrangement, which emerges primarily from a 

kind of over-attention, carries with it implicitly a doubt about the form’s naturalness, 

self-evidentiality, and value (in whatever sense). Money, I think, is just such a form for 

these novels but so too are fixed capital, repetition, the algorithm, the conspiracy, and so 

on. The second aspect we might call rhetorical in so far as the works mobilize a specific 

language function that calls the reader into collaboration. This, as I see it, opposes itself 

                                                   

1 Sotiropolous, Dimitris, et al., A Political Economy of Contemporary Capitalism:  
Demystifying Finance, (New York, Routledge: 2014), 228. Ellipsis in original. 
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to the sociological didacticism common to much of the writing that might be collected 

under Joseph North’s “historicist-contextualist” paradigm to which we will turn in a 

moment. This critical aspect is developed in search of a textual communicative mode 

that is democratic in some sense—that is, not exclusively specialist or scholastic—but 

resists condescension. Instead, this critical rhetoric engages the reader in a more 

collaborative thought practice, through play, suggestion, and speculation. These novels 

do not teach or even map for the reader the strangeness of the world from which they 

have emerged. Remainder, Headless, and Chimpanzee are novels I have found especially 

productive because they are already self-consciously engaged beyond this moment of 

representation and the next of reflecting on the possibilities of representation.  

This brings us finally to the third aspect, which is the speculative mode of 

inquiry that generates critique. This aspect is most fully developed in Headless and the 

paradigm of critical finance studies. We have already suggested what this might be, 

with respect to the latter, but essentially we can approach it is a practical extension of the 

first two aspects, a point at which they meet: if the identified forms are to be 

denaturalized and treated as provisional, and if they are to be written about in a manner 

that invites play, then the most proper mode of the investigation is itself speculative. If a 

method is discovered for exploring this aspect of criticality, then we can say that the 

triad completes “in the middle” with this third term. If not, then the rhetoric and the 

estrangement hold each other in tension like magnetic poles. Remainder and Chimpanzee 
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tend to develop the first two aspects; it is only in Headless that the third (middle) aspect 

is developed to the fullness of having become an aspect in its own right. 

It is in moments of rupture that speculation can emerge as a critical practice 

rather than a merely theoretical or, more often, escapist intellectual exercise. While I 

entertain the notion of a rupture at the level of culture and social formation (“the 

contemporary” has a complicated relationship to “post-modernism” and so on), at the 

level of the political economic structure I tend to emphasize continuity. Which is not to 

say that “nothing has changed”—anyone studying financialization is doing so with the 

basic understanding that it is a singular historical process. The continuity I wish to 

emphasize is one of political economic forms in germination, as virtualities which may 

actualize, become, or “reseed” at particular moments. This continuity emerges from a 

focus on the relationship between writing and money—a relationship that I argue 

contains the form of financial hegemony in latency, until its boundaries are superseded 

and “finance” is “unleashed” in the mid-20th century. I do not see this continuity as an 

empirical necessity (it is always possible to emphasize rupture and flux in equal 

measure) but a theoretical one: it allows us to return to Marx, to take this dissertation’s 

most important example, in a richer way. If we allow ourselves to understand the formal 

continuities of now-hegemonic forms with what merely “lay in waiting” in Marx, then 

we are called to a poietic reading of Marx. We must ask ourselves not, “what is obsolete 



 

7 

here and must be discarded?,” but “what remains to be repurposed and enlisted as yet 

another critical apparatus?”   

Thinking alongside Chimpanzee in this dissertation’s final chapter, I engage the 

mainstream Keynesian revivalist theory of secular stagnation which has been enlisted to 

“explain” conditions of slow recovery following the last major global crisis of capitalist 

in 2007/2008. I do so specifically with an eye toward this question of rupture and 

continuity and the critical-speculative tools such historical junctures make available. 

With secular stagnation, Marxists may find themselves affronted by twin heresies: first, 

that a mainstream, bourgeois, neo-Keynesian economist and mainstay of neoliberal state 

administration like Larry Summers appears to be swerving into their (our) lane; second 

and maybe more improbable, that, at least in this 21st century reenactment of the secular 

stagnation debates, the superstructure seems to have arrived at the thesis in question 

before the base. For evidence, one need only look to the late Mark Fisher’s re-

retheorization of postmodernism in the form of “capitalist realism” nearly a decade ago. 

But this diagnosis by Fisher (and others, of course) was merely the translation into 

cultural theory what had already been there in cultural practice, already diagnosing 

itself, already turning over again and again like a sad engine. Or like a .gif.  

Secular stagnation as a concept appears to correspond to a cultural world in 

which the .gif predominates; a world in which whole articles and conversations are 

staged through infinitely repeating image loops; a cultural world of sufficient depth for 
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the debate about how one is to pronounce “.gif” to proliferate across media.2 And we 

now want to see people looping and glitching in long form as well: in Westworld, Primer, 

Timecrimes, About Time, Netflix’s ARQ and Russian Doll, an adaptation of Heinlein’s “All 

You Zombies,” and the list goes on.3 In music, the practice of sampling and repurposing 

from older tracks was crowded out by the newly available and more immediate 

technology of phrase samplers—themselves also known as loopers—and digital audio 

workstations constructed around them, as with Ableton Live. The layers of cultural 

autophagy of both form and content and the enabling technologies continue down this 

way for a distance.4  

But the period to which secular stagnation now refers has also generated a 

modest, fragile renaissance of socialist and “leftist” discourse; a flickering, febrile 

expanse across the divide (a huge divide) between academia, by which much of 
                                                   

2 A recent episode of the NPR program Wait Wait…Don’t Tell Me! inadvertently ticks all the boxes 
and claims that there are now auditions to become .gif ‘stars.’ 
 
3 It seems there has been at least one (and usually more) time loop film released every year since 
2003 with the exception of 2008. The trope is hardly limited to film. Film simply has an advantage 
of easy and broad circulation; an advantage eclipsed by the .gif. 
https://en.wikipedia.org/wiki/List_of_films_featuring_time_loops 
 
4 Is it possible to even begin to enumerate all of the instances of retrophilia, revivalism, and the 
nostalgic resuscitation of a culture chumming itself that has been taking place over the last 
decade? And how would one schematize Fuller House, Teenage Mutant Ninja Turtles, Twin Peaks, 
Roseanne, Star Wars, Independence Day, Robocop, Point Break, Funny Games…ad infinitum in any 
coherent way? Maybe it is interesting that so much of this repetition has been sourced from the 
90’s—the “end of history”—and with little corresponding revival of 90’s style, fads, and so on. 
Anyway, Fisher’s test of displacing music from the contemporary moment into the 90’s and 
wondering if it would shock the 90’s listener gets at this suspicion, even if I don’t buy it as a test 
that works only for the present. 
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“Marxism” itself has been pretty well and thoroughly chewed, and everything and 

everyone else. A revitalization of online leftwing publication has been fortified (again, to 

whatever degree of impermanence) by an even more immediate and accessible form of 

discourse in the leftist podcast circuit. The success of the podcast Chapo Trap House—

which at the moment has over 25,000 Patreon subscribers who together channel over 

$110,000 per month to the show’s hosts—is atypical but nevertheless speaks a bit to a 

larger ecosystem. Jacobin (The Dig), Novara, Dissent (Belabored), Verso, Zero Books (Zero 

Squared and Symptomatic Redness), and other standing left media outlets all run podcasts 

but so too has there been a steady growth of autonomous and semi-autonomous 

programming (like Chapo): Revolutionary Left Radio, Swampside Chats, From Alpha to 

Omega, The Antifada, Street Fight Radio, Who Makes Cents?—the list goes on. Many of these 

podcasts have international audiences and speak not only to current conditions and 

events but to and about the long history of critique and struggle that also informs the 

present work. In other words, the period of “stagnation” has also become the context of 

a broad and revitalized interest in the limits of capitalist social organization and the 

possibilities for making a better world from within those limits. To speak of the .gif, 

looping, podcasts and so on is only to speak of cultures of consumption, is to say 

nothing of “production” or of the many kinds of action—direct or otherwise—to which 

people have been propelled since 2008.
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1.2 Money and Fiction 

 

During the dotcom boom of the early 2000’s, the American artist John Freyer 

“dispossessed” himself by selling all of his personal belongings on eBay: records, 

clothes, a canned ham, old teeth.1 To the highest bidder, Freyer sold “the opportunity to 

be John D. Freyer” at his own birthday party with his own friends in a New York bar. 

The highest bidder, who paid $1.25, turned out to be someone named Brian who had 

just moved to the city and was having trouble meeting people. Collected on Freyer’s 

website, allmylifeforsale.com, are the messages that every auction winner sent to Freyer 

as condition of participating in the art project/auction. Brian, in his messages, describes 

how he met Freyer’s friends that evening but also continued to meet and spend time 

with them in the weeks and months following. He continues: “i disagree with the idea 

that i purchased your friends from you. [but] i can only imagine how, at least partially, it 

must be/have been unsettling to have sold the experience of being you at your birthday, 

a quantified, almost contained length of time, and then see that stranger sort of leak 

outside the box. the terms of the purchase were for that night, and that night alone, but 

i'm somehow still here.”  

Brian is, I think, my favorite monetary theorist. That final, unforgettable, phrase: 

what appears in the medium of money as straightforward, commensurate, and equal is 

                                                   

1 See Velthuis, Imaginary Economics (Rotterdam, NAi Publishers: 2005), 3-4. 
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anything but. Like a ghostly surplus, Brian remains. I find the perceptiveness of Brian’s 

remarks uncanny in another sense as well. If social art can so effortlessly and in such 

provocative fashion explore the intensifying and increasingly bizarre ways that money 

cuts through daily life in a financialized world, what does textual fiction itself have to 

offer readers of this time period? How can a medium like the novel—so much slower, so 

much less immediate—respond to such problems?2  

The study of money and fiction together is both mutually illuminating and 

necessary. Insofar as novels written under the capitalist mode of production—and 

especially those produced under the “fictitious” hegemony of finance—inevitably 

account for monetary relations and insofar as money itself is a social body of textual 

production, literary and economic discourses have much to say to one another. One aim 

of this dissertation is to investigate formal correspondences between economic 

structures, cultural production, and aesthetic sensibilities during the historical 

                                                   

2 This dissertation enters into a rapidly expanding scholarly conversation on the relationship of a 
financialized global economy to cultural practices. Within literary and cultural studies, recent 
works like Leigh Claire la Berge’s Scandals and Abstraction: Financial Fiction of the Long 1980’s 
(2014), Nicky Marsh’s Money, Speculation, and Finance in Contemporary British Fiction (2007), Annie 
McClanahan’s Dead Pledges: Debt, Crisis, and Twenty-First Century Culture (2016), Katy Shaw’s 
Crunch Lit (2015), and Alison Shonkwiler’s The Financial Imaginary: Economic Mystification and the 
Limits of Realist Fiction (2017) together constitute the foundations of a robust critical scholarship 
on fiction and finance—and/or the political economy that sustains finance—from the 1970’s to the 
present. Meanwhile, scholars like Mary Poovey (especially in 2008’s Genres of the Credit Economy) 
have traced a longer historical trajectory for this relationship. Poovey’s careful articulation in this 
work of the shared history of the modes of writing that we now call “economic” and “fiction”—
and especially the complex genesis of this relationship in historical upheaval over the ontology of 
money as a form of writing—has had a particularly strong influence on many of the notions the 
present work takes as grounding assumptions. 
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predominance of what is frequently called finance capitalism.3 At stake in this 

investigation is the very possibility of parsing social space in this way; of separating out 

“culture” from “economy” from “aesthetics.” As many contemporary commentators 

have observed, those processes and materials which we might commonly think of as 

something like cultural “effects” or “practices” are ever more easily commodified under 

financialization.4 And if culture is increasingly difficult to understand without economy, 

the reverse must likewise be true. Feedback Exhaust extrapolates from this observation to 

show that there is a complex but particular aesthetics that aligns the cultural and the 

political-economic. 

                                                   

 
3 By “economic structures” I mean the theories and practices of the contemporary system of 
commodity speculation, (re)investment, (re)production, circulation, distribution, and 
consumption. By “cultural production” I refer to a specific subset of the latter which produces 
and reproduces (often at a mass scale) objects of media and pleasure such as the novel, the film, 
and the television series. “Aesthetic sensibility” then refers to expressed preferences and 
selections among these cultural objects on the basis of beauty, pleasure, and satisfaction. 
 
4 The list is familiar: Facebook, twitter, YouTube, and digital sociality; several decades’ worth of 
so-called alternative and radical lifestyles such as the anarchism and radical leftism of punk and 
hip-hop, queerness, vegetarian/veganism or the slow foods movements, the Civil Rights 
movement and radical feminism all incorporated by advertising and fast fashion, sold to the kids 
of the 80’s Yuppies, homogenized and sanitized by pundit popularization of the concept of 
“hipster”; the opening up of schools, prisons, and churches to the “services” and products of 
private entities that peddle testing instruments, security apparatuses, and administrative work 
forces; the so-called “sharing economy” exemplified by Uber; the installation of new, recurring 
rent checkpoints—often called “paywalls”—in forms which consumers were previously able to 
purchase completely at once such as the video game, the television series, pornography, news 
media, and streaming services more generally, of which Spotify is the exemplar. One might also 
include segmentarized municipal life here, as what appears to be a function of culture and 
politics is undone by the force of economic cost-benefit analyses in places like Flint, Michigan (in 
terms of clean water access) or Beijing, China (in terms of clean air access). 
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Though this introduction gestures to this aesthetics at work in a variety of 

cultural forms, I have elected in the rest of the chapters to control for medium and to 

focus on the novel. Where other cultural forms have overtaken the novel in many ways, 

including sheer numbers in terms of mass circulation and consumption, the novel offers 

possibilities for study that make it a useful companion to thinking through the cultural 

and ideological phenomena of financialization. First, the novel’s historical development 

alongside capitalism allows it to serveas a point of continuity. A broad meta-analysis of 

novelistic form, content, and structure across capitalism’s varied and evolving 

temporalities and spatial instantiations alongside a similar meta-analysis of approaches 

to the novel could prove enlightening to those interested in a Marxist analysis of how or 

to what degrees a mode of production’s internal developments, ruptures, crises, and 

phase shifts generate or fail to generate the like in a constant “type” of cultural product. 

Though this dissertation does not provide such a meta-analysis, studies in the 

contemporary novel serve to keep such a future project possible and feasible.  

Second, and more importantly, the novel remains unique as a longform text-

based narrative object that allows to exist, all at once and in the same object: the modes 

of historical-realist description, speculative and fantastical counter-thinking and 

imagining, and representational claims on human “interiority” and socio-behavioral 

entanglements embedded within a more or less determining set of structures brought in 

and out of view within the diegesis of the fiction itself. In other words, the novel, it 
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seems to me, offers one of the richest sites for examining how cultural forms can 

function as representations, provocations, and critical theoretical discourses insofar as 

the novel tends toward each of these modes in solution.  

The third reason I have privileged the novel in these chapters—as will become 

clear in the following pages—is the way the novel describes and mobilizes economic 

problematics and at the same time, as a textual mode that accounts for human practices 

and imaginations or the limits thereof, lends itself to a comparison with the financial 

system of accounting that underwrites lending and borrowing, trading, speculation, 

asset valuation, and so on. Out of this comparison arises the central working argument 

of the dissertation around which all other claims orbit: namely, that the novel in the 

contemporary period, conditioned by the interlocking systems of globalization and 

financialization, and the system of keeping accounts described in the previous sentence 

serve as competing forms of what Marx and Engels characterized in the mid-19th century 

as a “world literature.” I return to this argument more directly in the conclusion, using 

the chapters to think through the contemporary novel’s modes of reckoning, but to 

provide context for what follows, we can look to the relevant quotation from the 

Manifesto of the Communist Party, in which the authors claim that: 

The bourgeoisie has through its exploitation of the world market given a 
cosmopolitan character to production and consumption in every country. To the 
great chagrin of Reactionists, it has drawn from under the feet of industry the 
national ground on which it stood. All old-established national industries have 
been destroyed or are daily being destroyed. They are dislodged by new 
industries, whose introduction becomes a life and death question for all civilised 
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nations, by industries that no longer work up indigenous raw material, but raw 
material drawn from the remotest zones; industries whose products are 
consumed, not only at home, but in every quarter of the globe. In place of the old 
wants, satisfied by the production of the country, we find new wants, requiring 
for their satisfaction the products of distant lands and climes. In place of the old 
local and national seclusion and self-sufficiency, we have intercourse in every 
direction, universal inter-dependence of nations. And as in material, so also in 
intellectual production. The intellectual creations of individual nations become 
common property. National one-sidedness and narrow-mindedness become 
more and more impossible, and from the numerous national and local literatures, 
there arises a world literature.5 

 

The authors here move from “material production” to “intellectual production,” 

anticipating what will become known as the model of base and superstructure with 

which so much Marxist thinking about literature and culture has had to contend. My 

point for the moment is simple: that “world literature,” in this crucial passage, is an 

ambiguous phrase. It is applicable to the corpus of fictional narrative works that are 

produced and consumed without then directly impacting the material lived conditions of 

humans within the capitalist mode of production (such as novels, poems, and so on). It 

is as applicable to a corpus of fictional and fictitious non-narrative ideations that make 

claims on the representation of “value” and material conditions (such as financial 

accounting) and, because they do so, are able to then directly impinge on material 

conditions precisely as a function of their representational failure.6 

                                                   

5 See “Chapter I: Bourgeois and Proletarians”: 
https://www.marxists.org/archive/marx/works/1848/communist-manifesto/ch01.htm#007 
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This failure is sometimes formalized as a cycle of boom and bust, a never-ending 

repetition of the same, or, in recent years, a state of stagnation in which “recovery” 

remains on hold, akin to watching a streaming video buffer indefinitely. That is, I am 

suggesting, that one might approach the aesthetics of financialization with particular 

attention to the form of the loop, and especially the feedback loop. The loop is at once 

the aestheticized image of the circularity of exchange itself and of the historically specific 

temporality of recent global capitalism; the exponential feedback systems of high 

interest instruments of indebtedness and indenture, the autophagic production of 

culture in which the loop form functions both at the level of content (as in, for example, 

the time travel loops of popular global media like the blockbuster films Harry Potter and 

the Prisoner of Azkaban, The Edge of Tomorrow and every other variation on the Groundhog 

Day mechanic, and—naturally—Looper) and below this at the level of cultural 

production itself, as in the especially and uniquely prodigious reanimation of 1990’s-

vintage pop media which far exceeds in quantity and exhibits a somewhere different 

quality than the retro fetishes typically for sale in mass culture.  

                                                   

 

6 The characterization of accounting as a practice dealing in fiction is neither metaphorical nor 
pejorative but a known and debated problem within finance and accounting studies. For a brief 
and recent introduction to the practical ramifications of accounting’s relationship to fiction, see 
Lev and Gu, The End of Accounting and the Path Forward for Investors and Managers (2016), 
especially chapters nine and ten. 
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In other words, if it still seems true that there is “no alternative” during the reign 

of finance capital, despite events like the 2007-2008 crisis which inevitably and rightly 

generate new critical assessments as the sublime precarity of the financial system is 

temporarily backlit and exposed, it seems so primarily as a result of powerful 

resonances between the properly political-economic substructures and the socio-cultural 

practices of daily life. Accordingly, neither the “base” nor the “superstructure” can be 

treated in isolation but must be considered as largely concordant (though sometimes 

contradictory) organs of the same system—a system which must produce both money 

and the subjects to move it. 

Financialization itself is not a recent invention but an historical tendency with a 

gestation dating at least to the Financial Revolution of seventeenth century Britain7, if 

not—as Marx and others claim—to Medieval Genoa and Venice.8 However, the 

emergence of finance as a hegemonic possibility seems to have occurred only in the 

early9 to mid-twentieth century and that hegemony seems to have been decisively 

achieved only following the abandonment of “actually existing socialism” as 

exemplified by the Soviet Union and its satellites between 1989 and 1992.10 At the same 

                                                   

7 Wennerlind, Carl. Casualties of Credit. 
 
8 Marx, Capital Vol. 1, “Primitive Accumulation.” 
 
9 Lenin, building on Finance Capital by the economist Rudolf Hilferding, famously theorized 
finance capital in his “Imperialism, the Highest Stage of Capitalism.” 
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time that my dissertation articulates and explores isomorphisms between the economic, 

the cultural, and the aesthetic, it argues further that our aesthetic sensibilities and 

economic practices are mutually dependent and, to some degree, historically 

coterminous. Thus, the aesthetics which come to predominate in the cultural realm at 

the end of the twentieth century are permitted that predominance by a set of historically 

delimited economic possibilities and, unsurprisingly, the former tends to reinforce and 

reproduce the latter as ideological realisms.  

The dissertation relies on an archive of economic and social analysis that holds 

the rise and reign of financialized economic theories and practices as the most notable 

development of late twentieth and early twenty-first century capitalist society. My 

reading of this archive extends beyond this point to indicate that it is the techniques of 

debt and indenture which are most essential and characteristic to the daily operations of 

finance capital—that, in a fundamental way, finance always necessarily implies 

indebtedness—and that therefore the nexus of debt/credit operations provides an 

essential heuristic for understanding the cultural forms and practices historically coeval 

with finance capital itself. I argue that debt and credit do not name a set of policies, an 

                                                   

 

10 These dates happen to coincide with the publication of two texts which have shaped 
significantly the concerns of this dissertation: Francis Fukuyama’s “The End of History?” (1989) 
and Gilles Deleuze’s “Postscript on the Societies of Control” (1992). 
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ahistorical or universal condition, or a “corrupted promise”11 but, building on Nietzsche 

in On the Genealogy of Morals, an aesthetically constructed literary or fictionalized form of 

exploitation which is enacted by fetishizing the figure of the balance sheet, by 

aestheticizing a temporality of obligation in which the future is a functionary of the past, 

and by the acutely selective definition of what counts as debt determined by power 

imbalances, and—debt thus delimited and armed—the moralization and aestheticization 

of solvency. A critical theorization of debt which ignores any of these aspects risks 

recommending the ill it seeks to cure.12 

This conceptual tangle that inheres at the debt/credit nexus generates effects both 

material and immaterial: from the concrete feedback loop of impoverishment13 allowed 

by the implementation of ruinous interest rates to the more abstract and subjective sense 

that our present-tense time does not really belong to us but to our creditors and that we 

ought to feel guilty and a sense of imminent threat (financial, social, and carceral) if we 

                                                   

11 David Graeber, Debt: The First 5000 Years. 
 
12 As in Graeber, Dienst’s The Bonds of Debt, or the famous Debt Resister’s Operations Manual 
(DROM) which all recommend a transhistorical conception of the social field as constituted and 
enabled by mutual indebtedness and the circulation of credit, something like calling for a walk-
out and refusal of 3D movies and a simultaneous universalization of 3D glasses-wearing.  
 
13 In the United States, this cycle of indebtedness is highly racialized and is so in two senses: first, 
that people of color are disproportionately more likely to be exploited by usurious debt schemes 
and to rely on them for subsistence (as in the use of payday loans); second, that the state of 
indebtedness is then turned around as a marker of race identity so that whiteness is associated 
with solvency, good credit, and “responsible” lending. 
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are not devoting that present-tense to a program of repayment.14 But the debt/credit 

problem is always constructed in the form of a narrative with a defined beginning and 

projected ending. The complicating factor is the question of who has the power to define 

the narrative boundaries which determine the direction and degree of bondage. 

Arguments of who owes what to whom extend back through recorded history15 and a 

debt claim is therefore always a narrative cut-up of that history, the “beginning” 

carefully selected to constitute certain obligations but not others.16 If debt is a narrative, 

it is always a narrative with material consequences.17 

                                                   

 
14 The interpellation as “guilty debtor” is complicated by the mandate of the finance industry—
which relies on the perpetual insolvency of debtors to sustain itself—to take on more debt to raise 
one’s credit score, to pay off other debts with higher interest rates, or to participate in the 
business of entrepreneurship or in the industries of self-improvement and professionalization, as 
with university education. 
 
15 Proponents of the so-called “credit theory of money” such as Macleod, Mitchell-Innes, and 
recently the anthropologist Graeber, have demonstrated that credit and debt predate not only 
capitalism but barter exchange itself and, indeed, that money arises as an effect or byproduct of 
credit. Nevertheless, it is in capitalism—and ever more so in financial capitalism—that the 
abstract value forms of credit and debt become synonymous with the operations of economy per 
se. 
 
16 Take, for instance, the recent case of the Merkel administration which, in conjunction with the 
Troika, levied punitive austerity measures against Greece all the while willfully blind (despite 
vocal opposition) to Germany’s own history of benefitting from debt forgiveness in the 20th 
century. 
 
17 In his story “In the Penal Colony,” Kafka—a writer often preoccupied by debt and 
inheritance—brilliantly literalizes the concept of debt to society in a machine that inscribes on the 
flesh of the accused the text of the law itself.  
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This method of accounting for the historical preconditions for the emergence or 

predominance of cultural forms is rooted in a long tradition of materialist philosophy 

and critical theory but is most properly understood, in my use of the method at least, as 

the legacy of the work of Karl Marx. At stake in this method is a capacity for 

triangulating our position within the “resonance chamber”18 of ideological forces that 

delimit subjectivities and their available options, thereby molding the perceived limits of 

economic and political change and obscuring the real limits from view. But Marxist 

analysis is crucial to my dissertation in a second way as well, and that is in its broader 

commitment to mapping and historicizing the mode of production as such. It is in this 

vein that Marx’s work (and his work with Engels) opens the space for the current 

dissertation project.  

Marx (and Engels) identify a particular form common to capital generally but 

most representative of finance capital specifically. Throughout the first section of the 

Manifesto of the Communist Party, Marx and Engels name and describe a political target 

for the class antagonisms of the nascent proletariat. Rather than ascribing the 

“revolutionary” forces of capitalism to an abstract system, Marx and Engels 

                                                   

 
18 Gilles Deleuze and Felix Guattari, close readers of Marx, use “resonance chamber” as a simile 
for the State, specifically, but my inflection is not out of line with theirs. (A Thousand Plateaus, 
1933: Micropolitics and Segmentarity, p. 247) 
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anthropomorphize that abstraction as the class of people they call the bourgeoisie.19 The 

story goes that by exploiting the technological advances of industrial society that 

allowed for and mandated the creation and expansion of “new markets” and by 

encroaching ever more upon political hegemony of the State, the bourgeoisie “burst 

asunder” the fetters of feudal social arrangements and “established the world-market.” 

But the bourgeoisie has bitten off more than it can chew: it is “like the sorcerer, who is 

no longer able to control the powers of the nether world whom he has called up by his 

spells.” Why should this be? The answer that Marx and Engels unfold over the course of 

the first section is that the bourgeoisie has taken as its modus operandi a formal practice 

which “creates a world after its own image.” This aesthetic of self-replication—of the 

form of the loop—is, I argue, a concrete and theorizable quality which both enables and 

is produced by capitalist money forms and is the focal point and organizing idea of my 

dissertation.  

In another important point of reference for my dissertation—the second essay of 

On the Genealogy of Morals, largely a meditation on debt and guilt (in German, the same 

word: Schuld)—Friedrich Nietzsche describes debt as a “terrible mnemotechnics”: a 

method of instantiating memory and morality at once by the creation of a temporal 

                                                   

19 This flourish of polemical, literary stylization has played out as a political error across the 
subsequent history of anti-capitalist struggle in every instance that reformers and revolutionaries 
point the finger at a specific group of people and their corrupt, unethical, or immoral choices 
(most recently bankers and vulture funds) rather than the system that allows for and rewards 
those choices. 
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obligation. It is the temporal quality which is to be emphasized here. Debt is 

mnemotechnical insofar as it creates and relies upon a shared memory of a claim that 

implies or obliges a future, the claim itself originating in a perceived disparity from the 

direction of one party to another. Deleuze and Guattari, in their reading of the Genealogy 

in Anti-Oedipus, emphasize the non-exchangist quality of Nietzsche’s theory of debt. 

Debt is not about exchanging, even at a time delay. The purpose of debt is “to breed 

man, to mark him in his flesh20, to render him capable of alliance, to form him within the 

debtor-creditor relation, which on both sides turns out to be a matter of memory—a 

memory straining toward the future” (190). Maurizio Lazzarato’s The Making of the 

Indebted Man and Governing By Debt address respectively these two functions of debt: 

first, the formation of subjectivity in the creditor/debtor crucible; second, the 

management of that subjectivity in the mnemotechnical mode, which is to say 

management of the sense of temporality by inscription. In this sense, I aim to show how 

one form of writing, the novel, has tried to eat alive and digest an arguably more 

powerful form of writing: the marks, traces, crypts, codes, registers, indices, and 

mnemonic invectives that, collectively, we designate “money.” It is in the form of the 

balance sheet—that is, the practice of accounting for and reckoning with the creation of 

                                                   

20 In other words, debt is (like its shadow: money) about writing. Here is the transitional point, as 
well, between the realm of the political economic and the legal, insofar as a transgression of the 
law is conceptualized as a debt to society that must be paid in punishment, often bodily or 
financial. Kafka’s short story “In the Penal Colony” literalizes this dynamic by inventing a 
machine that inscribes the legal sentence directly on the skin of the convicted. 
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debts and credits that underwrites finance by making quantifications known as 

information and, therefore, as objects for both speculation and narrativization—that the 

mnemotechnics of money finds its most salient form. The account is the technology by 

which narrative, power, debt, credit, and a system of valuation based on the exploitation 

of human labor inputs are fastened together. 

That the political-economic characters of debtor and creditor, figured in realist 

verisimilitude on the balance sheet, are constituted in and by narrative is already 

demonstrated clearly by Marx himself in the first volume of Capital. Capitalist discourse 

insists that there is a population of productive workers called capitalists who make the 

world and to whom all other persons—workers, predominantly—owe their very 

existence. This is a reversal of the actual state of things of wage labor, a system of 

indenture so manipulated in public discourse that a basic point of demystification in 

Marx still reads as demystification today:  

In every country where the capitalist mode of production prevails, it is the 
custom not to pay for labour-power until it has been exercised for the period 
fixed by the contract, for example, at the end of the week. In all cases, therefore, 
the worker advances the use-value of his labour-power to capitalist. He lets the 
buyer consume it before he receives payment of the price. Everywhere the 
worker allows credit to the capitalist.21 

 

                                                   

21 Marx, Capital, vol. 1, p. 278. 
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The worker is kept in a holding pattern22, a closed loop of perceived necessity, by a 

double bind: that there exists a real relation of creditor to debtor (structure) in the first 

place and that the roles played in this real relation are cognitively reversed by a system 

of coercion and ideological manipulation (superstructure). The wage relation is thus an 

example of rent, an extractive process in which the different past and the different future 

recede into a pooling present-tense temporality of sustained obligation and accounting, 

also observed in property relations and in banking (as in renting money, more 

commonly called borrowing at interest). With both Remainder and Chimpanzee, we 

explore the limits of this temporal relation. 

 

1.3 Critique During Financialization 

 

While my choice of objects might be considered “interdisciplinary” in the sense 

now tendentially preferred by humanities scholarship—that is, I treat financial forms 

and especially money itself as objects of critical inquiry nearly as often as I discuss the 

novels—the methods for approaching those objects are rooted in a set of critical 

traditions recognizable as literary in some fundamental sense. Styles of critique and 

inquiry familiar to structuralism, various strains of post-structuralism and 

                                                   

 
22 An airplane in an infinite holding pattern is the image that ends McCarthy’s Remainder and 
returns at the beginning of Satin Island. 
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deconstruction, and especially formalism and a particular kind of close reading have 

been deployed in mixture, with little fidelity to any particular critical paradigm. If 

Marxist theory seems to predominate, that is partially because the problems introduced 

by the objects themselves—problems of social organization and radical change as 

determined by monetary and financial constraints—seemed most clearly articulable 

through Marxist problematics and inquiry. But the novels have also renewed and 

clarified a disciplinary problematic for me that I only very late in the drafting process 

found articulated in a book by Joseph North: namely, the practice of scholarship and the 

practice of criticism. North’s argument in Literary Criticism: A Concise Political History 

(2017) helps to contextualize many of the critical choices I make in the following 

chapters and is therefore worth rehearsing quickly alongside a few of its most critical 

reviews. 

North argues that the history of literary studies in the 20th century has been 

marked by two tendencies: one towards “criticism” and the other towards 

“scholarship.” In the early half of the 20th century, these tendencies vied for influence in 

the academy but “at some point in the late 1970’s or early 1980’s, the literary ‘scholars’ 

effectively won.” Accordingly, our own period has been marked by 

a “scholarly turn,” by which “scholarly” approaches, which have tended to treat 
literary texts chiefly as opportunities for cultural and historical analysis, have 
replaced “critical” approaches, which, in their day, had tended to treat literary 
texts as means of cultivating readers’ aesthetic sensibilities, “aesthetic” here of 
course being understood in a range of different senses. If most of those who 
study literature now primarily see themselves as professionals in the field of 
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cultural and historical analysis, this is because for the first time in the history of 
literary studies, almost all of them are “scholars.”23 

 

Literary criticism, North continues, has become unduly associated with a generalist 

practice of interpretation and aesthetic development in a moralist sense, its signature 

techniques of “close reading” and “practical criticism” understood as all but inseparable 

from the cultural and political conservatisms of early “critics” like T. S. Eliot, F. R. 

Leavis, and the New Critics, all of whom championed those techniques. On the other 

hand is literary scholarship which, especially in the “historicist/contextualist” mode that 

North argues now characterizes the discipline or “profession” of literary studies, “aims 

to produce knowledge about the literature or societies of the past, with no overt purpose 

beyond the circulation and transmission of this knowledge to a group of similarly 

trained specialists, whose qualifications are assessed based on their ability to reproduce 

accepted ‘knowledge forms.’”24 Literary criticism, then, tended toward conservatism 

(leaving aside the left-liberal I. A. Richards, who for North is the true progenitor of 

criticism’s central techniques) but with a markedly prescriptivist streak.  

Meanwhile literary scholarship, though it initially displaced criticism through a 

strident political leftism, has remained largely descriptivist and scholastic despite its 

                                                   

23 North, 3. 
 
24 Marco Roth, “Tokens of Ruined Method,” n+1. 
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radical left political positioning. What North argues for, then, is not (necessarily) the 

overturning of the historicist/contextualist paradigm or of literary “scholarship” 

generally, but for the opening of leftist literary praxis which has so far rigorously 

described the world to now rekindle the aspiration, held open by the literary critics, to 

change it.25 If literary studies has any such capacity, it must come from a twin 

commitment to mapping the world in which we live and to generating new critical 

subjectivities, a refreshed commitment to the force of both poetics and poiesis. Marco 

Roth, in a keen review of the book, outlines how “theory” itself has contributed to the 

separation of these twin commitments: 

As [North] correctly points out, “theory,” although we’ve been taught to think of 
it as a mammoth, encompassing, singular term, refers to various methods and 
approaches to literature that often pull in opposite directions: deconstruction and 
Barthesian textual erotics are more naturally aligned with criticism and close 
reading; Foucauldian archive-based history and Bourdieusian sociology lend 
themselves to easy assimilation by trained literary historians and scholars.26 

 

Though there are exceptions that were and are able to move with agility between both 

camps—immediately I think of Deleuze and Guattari’s collaborations—the outline in its 

most schematic form, I think, holds. A generous reading, then, and one with which I am 

sympathetic, is that North wants to smuggle something of the maligned, the literary 

                                                   

25 I have ruthlessly reduced the arguments of both North and Roth for the sake of brevity.  
 
26 Ibid. 
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critical, the poetic, and the aesthetic into the broader historicist/contextualist paradigm 

and to reanimate literary studies as a project with extra-academic aspirations. Hardly a 

retreat into “postcritique,”27 it’s more critique and everything else that we must figure out 

how to do. Sociology and utopia. History and the pleasure of the text. In other words, 

literary studies can’t resign itself to dreary didacticism for specialists and 

professionals—it can and must be scholarly, rigorously historicist/contextualist, but also, 

where possible, radical, beautiful, and fun.  

The readings and theorization that I have tried to work out in the following 

chapters arise, in a first moment, out of the text’s hold on the reader; in the next, out of 

the social world’s hold on the reader irrespective of the text; and finally, out of the 

contradictions, overlays, perversities, confusions, and consonances that arise by bringing 

those two moments into close conversation. In a virtuosic defense of dialectical 

hermeneutics in which she reads Eve Sedgwick Kosofsky alongside Fredric Jameson, 

Carolyn Lesjak has recently elucidated a procedure similar to this under the cheeky 

heading of “extreme reading.”28 There are, of course, scholars doing this kind of work 

already and I have tried to place myself among them through the composition of the 

following chapters.  

                                                   

27 See Rita Felski’s The Limits of Critique (2015) and the volume edited by Felski and Elizabeth S. 
Anker, Critique and Postcritique (2017).  
 
28 Carolyn Lesjak, “Dialectical Reading,” Criticism 55(2), 2016. 233-277. 
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If North’s invitation to invigorate a flagging tendency of “criticism” within 

literary studies does not yet seem critical in any meaningful sense, but rather mostly a 

question of stylistics, then we might make an unexpected turn toward the study of 

finance to clarify the relationship between critique and play. In particular, I have in 

mind a set of discussions proposed to be collected under the heading “critical finance 

studies,” a mode of inquiry and research which has grown rapidly since the 2007-2008 

financial crisis. The following year saw the publication in ephemera of Dick Forslund and 

Thomas Bay’s “The eve of critical finance studies,” a proposal for “studious play” with 

the stated aim of “opening up a passage toward novel uses of finance—a compromising 

finance in the service of life, and not the other way around.”29 Three years later, in 2012, 

Bay and Christophe Schinckus, both employed in European business schools, published 

“Critical Finance Studies: An Interdisciplinary Manifesto” in the Journal of 

Interdisciplinary Economics.  

A group of scholars including Amin Samman, Nathan Coombs, and Angus 

Cameron—the latter a central figure in this dissertation’s second chapter—appear to 

have taken up the call. In 2015, the first issue of the journal Finance & Society appeared. 

In an opening editorial, Samman, Coombs, and Cameron state the journal’s aims as “a 

                                                   

 
29 Forslund, Dick and Thomas Bay, “The eve of critical finance studies,” ephemera 9(4): 285-299. 
2009. 
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post-disciplinary study of finance and society.”30 Post-disciplinarity, as they would have 

it, is a call 

to work after and with the modern disciplines; to draw on theories and methods 
developed in different disciplinary contexts, but to do so in ways that might shed 
new light on evolving financial practices and the worlds these create. […] Ours is 
therefore a puzzle and theme-driven approach, in which research and debate 
that emerges from the substance of finance itself is privileged over those that 
merely reflect the weight of accumulated academic tradition. To be for a post-
disciplinary study of finance and society is therefore to be in favour of deep and 
pluralistic debate over the social foundations and consequences of contemporary 
finance.31 

 

What we see with these examples is that critical finance studies is a field negotiated not 

from within standing disciplines from which it has emerged (though it is that, too) but a 

field best understood as emerging in response to the twin historical pressures of, on the 

one hand, the context of an academy in search of an “interdisciplinary” structure 

through which it might more flexibly respond to and regulate new forms of knowledge 

as they emerge and, on the other, the broader economic crises of “the contemporary,” a 

question we will come to shortly. 

Critical finance studies therefore takes as its object not finance but rather the 

historical  differentiation of aspects of human society into discreet realms—to which 

correspond an amalgam of academic “disciplines” or sites of inquiry with their own 
                                                   

30 Samman, Amin, et al., “For a post-disciplinary study of finance and society,” Finance & Society, 
1(1), 1-5. 2015. 
 
31 Ibid., 4. 
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methods and object discriminations installed at the outset—and poses the question of 

de-differentiation, for which the critique of a global or universal problem (the abstract 

vagaries of finance) becomes an alibi. The field of critical finance studies may, in light of 

this question of “de-differentiation,” be understood in the context of the sociological 

debates between Luhmann, Latour, and Knorr-Cetina. Our concern here is more with 

the field’s alibi or its occasion—finance—and the “puzzle and theme driven approach” 

such an occasion seems to have engendered. Why, that is, would critical scholars of 

finance be led to a method of “studious play”? The question and its answer can only be 

said to be overdetermined, but we might consider as one possible determinant the form 

of finance itself; or, rather, finance’s formal appearances in toy-like “instruments” such 

as the derivative or the model.  

To speak of finance’s form and its function as a disciplinary object of study and 

critique is to beg the question—what is finance? For our purposes, finance will be 

understood as (1) a set of practices necessary for capitalism through which capital itself 

is priced in money to be exchanged in capital markets;32 (2) the apotheosis of money 

capital as “value in motion”; (3) the fullest abstraction of labor-time and thereby (4) the 

means by which crises in capitalist class relations are remediated through the 

                                                   

32 See the excellent chapter on the socialist calculation debates for the implications of the role of 
finance in capitalism in Sotiropolous, Milios, and Lapatsioras (“Finance, discipline, and social 
behavior”). 
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reconfiguration of investments in the production and reproduction of the social world of 

capitalism. These are the terms of the contemporary. 

 

1.4 What is the Contemporary and How Can it End? 

 

Giorgio Agamben has asked: what is the contemporary?33 His answer (which I 

will try to condense here without losing too much of Agamben’s philosophical nuance), 

that “the contemporary” names a transhistorically mobile and dissonant relationship to 

the experience of one’s own (dis)-temporality expressed as a transcendent sensibility to 

which few have gained access, is both provocative and—taken in its crudest form as a 

kind of enlightened position of critical separation from the faddish thralls of one’s own 

context—highly aestheticized. The contemporary, for Agamben, is no less and no more 

than the figure of the untimely ubermensch, the “person who perceives the darkness of 

his time as something that concerns him, as something that never ceases to engage him 

[…] the one whose eyes are struck by the beam of darkness that comes from his own 

                                                   

 
33 Agamben, “What Is the Contemporary?” (auspiciously first published, in Italian, in 2008) in 
What Is an Apparatus?, trans. Kishik and Pedatella (2009).  
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time”34 and, also, “the one who, dividing and interpolating time, is capable of 

transforming it and putting it in relation with other times.”35  

In contrast to this superpositional “special experience of time that we call 

contemporariness,”36 this dissertation poses the contemporary neither as the disposition 

of a temporal virtuoso, nor a dragging and drifting historical problem of epistemological 

and hermeneutic opacity (as in Theodore Martin’s excellent Contemporary Drift, 

discussed below), nor even as a convenient name for the otherwise unnamed “present” 

through which one is living, but in a far more prosaic sense as a period in which the 

problem of the contemporary itself emerges as a problematic and as a problem. The 

contemporary, like the modern before it, names itself in its debates over periodization, 

what constitutes rupture and continuity, what novel forms have emerged and so on. If 

we cannot not periodize37 then let’s call the contemporary a period that runs from the 

dissolution in the early 1970’s of the pseudo-Keynesian global order to at least the most 

recent crisis in a series introduced by that same dissolution, the 2007-2008 “Great 

Recession.” It seems to me untroublesome to include in this periodization, for the 

purposes of the present project, instances and events nominally “out of bounds” of the 

                                                   

34 Ibid., 45. 
 
35 Ibid., 53. 
 
36 Ibid., 47. 
 
37 Jameson, A Singular Modernity, 29.  



 

35 

historical frame already suggested; something like the founding of the journal called 

Contemporary Literature in 1960 or a world-historical event smack in the middle like the 

dissolution from 1989 to 1992 of a system that tried to think of itself as socialist. These 

are interstitial moments of a long shift for which the given dates (’71; ’08) can simply 

serve as watermarks.38  

So, it seems that we have perhaps come to the end of the contemporary and it is 

now, in its terminal years, that the contemporary as a period has begun to think itself 

most explicitly in exactly those terms. The contemporary, unlike the modern, contains 

within it no logical linearity or “progressive” mode. Instead, the contemporary has been 

characterized by laments or celebrations of the death of historical progression: an 

economic crisis every ten years, the end of history, neoliberalism and the rise of the 

right-wing death cults that Live Action Role Play various forms of fascism and militant 

revanchisms, the sense of the terminal decline of a habitable ecosystem, and so on. Only 

media, tech, and finance are understood to have increased in speed: everything else in 

the contemporary seems to be dragging, degrading, stalled out, or collapsing. And then 

                                                   

 
38 Hyde & Wasserman’s heroic survey (“The Contemporary,” Literature Compass, 14/9 2017 doi: 
https://doi-org.proxy.lib.duke.edu/10.1111/lic3.12411) of texts that aim to theorize and/or 
periodize the contemporary and its key thematic preoccupations is indispensable here but its 
conclusion ultimately too gelatinous to satisfy: “For us, the defining character of the 
contemporary novel in English is that it gives its readers a present attuned to the past, and often 
to the future as well, through form.” (13) My point is simply that “the contemporary” as a sense-
making cultural impulse has now named itself, codified itself, and therefore come to an end, 
whatever the vicissitudes of its underlying political economic bases. The contemporary names 
itself by introducing and overworking the problem of contemporaneity 



 

36 

the speed ups in one sector inevitably cause the breakdowns and burn outs in another 

(e.g., the “flash crashes” of the early 21st century stock market). We feel that we glitch 

and drag and loop back through ideas and possibilities and dead ends: an endless 

painful waiting. “Everything,” as Tom McCarthy says, “becomes buffering.”39 

In passing, as a demonstration of the way contemporary media reflect this sense, 

I offer two examples. First, consider Westworld: the wildly expensive and successful HBO 

series in which characters pay forty thousand dollars a day to visit a theme park stocked 

with automatons trapped in narrative loops. These “hosts” run through pre-set but 

adaptable story lines which reset to their beginnings at determined points. For the 

wealthy visitors (“newcomers”), the structure of the narrative loops affords a time and 

space for their own re-imagination of self and subjectivity. This freedom is dependent on 

and correlated to the temporal imprisonment of the hosts, whose memories are carefully 

constructed, erased, and managed by park staff. Westworld is a show obsessed by the 

possibility of writing over memory and temporality and its image of memory is 

fundamentally inscriptive, as of a palimpsest. By design, the hosts live in the closed 

circle of an endlessly recurring present tense. This form, the temporal loop, is an old 

conceit but it is enjoying an unprecedented frequency in contemporary culture, of which 

Westworld is only the latest and most visible instantiation. While Westworld makes use of 

the loop as diegetic content, contemporary culture is shot-through with temporal loops at 

                                                   

39 Satin Island, (New York: Vintage, 2015), 75. 
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the level of form as well, in film and art installations, electronic music, avant-garde 

sound, and the meme form of the .gif file. 

Consider the .gif: somewhere between a picture and a movie, the .gif turns back 

on itself in an unending refrain. Watch the same .gif for a few minutes and a strange, 

paradoxical sensation is created in the viewer: perpetual change and absolute stasis, 

change and the definite lack thereof, seem to collapse into a unity. While the .gif cycles 

around through a beginning-endpoint which is sometimes unperceivable, the viewer’s 

sense of the present tense, of the momentary now, pools outward like water taking the 

shape of its vessel. The .gif is not just déjà vu—“already seen”—or déjà vu all over again: 

it represents the possibility of an always already-seen. The form seems to “fill space up 

with time”: a seconds-long .gif can occupy minutes or hours in the same way that, for 

one of its hosts, a single day in the Westworld park can play out over decades. Moreover, 

the .gif is no more “naturally” given to loop and repeat than are the hosts of Westworld. 

The infinite looping is a result of deliberate encoding or programming, which is to say it 

is a result of writing. 

The novel, then, is used here as a kind of control medium. As a form, it is 

relatively slow to produce and slow to respond. The novel, too, has become untimely: an 

anachronism sustained by inertia. Whether this inertia is a result of cultural habit or the 

fixed capital represented by the publishing industry or both and many other 

determinations is not a question addressed in the present work. One might test a claim 
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that the novel’s uncanny resonance with other forms of accounting which have been 

studiously disconnected from narrative components previously integral to their 

operationality—the credit score’s 20th century reduction to bare quantification, for 

instance—is itself sufficiently sustaining. Regardless, the strange fact of the novel form’s 

maintenance and reproduction is here taken as an opportunity to flash light from a 

slowly darkening corner onto motifs operative in the broader culture. The novels to 

which I most closely attend—Remainder, Headless, and Chimpanzee—seem to me to offer 

three distinct images of the novel, each somewhat askew of the literary mainstream but 

making appeals to its norms and tropes. These novels, among others, seem to offer a 

way of imagining a literature that is at once reproductive and representative of the 

historical conditions of the contemporary and at the same time productive of new 

challenges to the stakes of narrativizations of social structures as they have, do, and 

might exist.  

Another way to say this is that some cultural forms seem to happen upon more 

provocative and generative mechanisms for the staging of historical struggle; I found 

these novels to be of that kind. Tithi Bhattacharya, in an essay on class struggle and 

social reproduction, has emphasized how “recent scholarship on the Global South, for 

instance the ‘coolie lines’ in India or the ‘dormitory labor regime’ in China, brings to 

striking analytical prominence not only the places where the working class works, but 

the spaces where workers sleep, play, go to school—in other words, live full sensual 
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lives beyond the workplace.”40 This, too, is work performed by the novel, though here it 

is narrative interiority and counter-imaginaries that can be explored most easily. Forms 

like the novel are, however, not subject to the same market forces as scholarship—which 

is not at all to say they are exempt from those pressures—and can, therefore, exploit 

opportunities for meaning-making and critique proper to their situation. 

The increasing subsumption of the humanities into corporate university 

structures poses problems for interpretive humanities research. Many of the standard 

signs of rigor have been readily adapted to a commodification of critique: even the most 

radical arguments and concepts become tokenistic objects, implements of branding. The 

style of clear and accessible writing championed in reaction to the obscurantist and 

poetic excesses of post-structuralism and deconstruction serves itself up for datamining, 

jacket text, and grant proposals. There is no way around this. And yet there are modes of 

criticism, of scholarship, of thinking and writing that are not (yet) so easily metabolized 

by a system which has and will always have limits. From within the academy, it seems 

to me that our choices are to ignore this dynamic, to readily assimilate our work to its 

logics, or to test its limits. If the corporate academy remains relatively indifferent to the 

politics of its workers—an indifference that holds true for teaching and writing but not, 

of course, for organizing activity, unionization efforts, or social media pronouncements 

                                                   

40 Bhattacharya, “How Not to Skip Class: Social Reproduction of Labor and the Global Working 
Class,” in Social Reproduction Theory, ed. Tithi Bhattacharya (London: Pluto Press, 2017): 91. 
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that might result in P.R. crises—then, of course, this kind of internal “activism” is 

incredibly limited. Which is not to say that it should not be pursued, only that the 

broader structure in which the scholarship is produced—indeed, its historical context—

remains the determining factor in the last instance and therefore the primary site of 

critique and, one must still hope, of intervention. 

And so while I find sympathy with North’s argument for a revivification of 

critical modes which are less scientistic and more adventurous—or, you could say, 

utopian—in both form and content, it seems to me that the history of the present that 

North traces is more riven by contradiction and internal tension than he often allows. 

The kinds of scholarship North collects under the heading of the 

“historicist/contextualist paradigm” are not, in my view, to be left behind. 

Historicist/contextualist work is, of course, not without its limitations though the 

limitations that primarily concern me—and not so much North—are the ways in which 

this paradigm accommodates the demands of a corporatized university system. But if 

paradoxically the historical/contextualist paradigm has flourished in this period by 

making itself intelligible as a kind of thin social science for a “versatile humanities,” then 

surely what it offers its practitioners in return is a powerful set of tools for assessing and 

critiquing the very world in which it has been, under very particular constraints, 

allowed predominance. To bastardize a slogan of one of the figureheads of rigorous 

literary historicism, every dystopian structural logic must offer its participants a 
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compensatory utopian possibility. In the case of the historicist/contextualist paradigm 

that North attempts to historicize and contextualize, this utopian possibility is that of 

understanding one’s own conditions of exploitation and, in the best examples, the 

means by which these conditions might be overturned. My own writing leans on much 

of this work, which is as a rule not only compelling but necessary.  

Anna Kornbluh has argued that the moment of “postcritique” is ill-timed or 

maybe premature: that, in a mordant pastiche of Latour, “we have never been critical.”41 

The delivery that so-called “critical” approaches always seem to miss for Kornbluh is a 

theory of the novel itself as critique; that even the most dialectically-minded Marxist 

theoreticians tend to emphasize the force of culture’s apparatuses of ideological 

containment while letting its counter-tendency, the critical itself, slip away. Any cultural 

artifact—no less the novel—is comprised of 0’s and 1’s, negation and affirmation, 

dystopia and utopia, and this is what the work of literary criticism (scholarship?) ought 

properly to explore: 

Far beyond endorphin boosting and empathogenesis, literature offers precisely 
the counterhegemony that has fueled the perennial crisis of the humanities. With 
a long and political-economic view of crisis, we can best conceptualize that the 
arts and literature contravene modern democratic capitalism through their 
constitutively speculative, generative utopianism—their deliberate building of 
something other than what already exists, their formalization of other, different, 
better ideas and relations than what is already here.42  

                                                   

41 Kornbluh, Anna. “We Have Never Been Critical.” Novel: A Forum on Fiction, 50(3), 2017. 
 
42 Ibid., 398. 
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For those of us who work on culture, then, critique must leap between two levels: first, 

at the level of the “text” itself, in diagramming its permissions of reigning ideologies as 

well as its disavowals; second, at the level of the text produced about the text, from 

within which we can use the novel (or the whatever) to imagine even further, to play 

beyond. Close reading has an obvious role to play in each, but there seems to me little 

sense in abandoning other available tools.  

I have had in mind, while drafting major portions of this text, the apprenticeship 

of the lover to the beloved sketched by Gilles Deleuze in Proust and Signs. Different 

forms of writing make available different collaborations of thought. As a long-form 

narrative text unconstrained by the “facts” of an informationalized economy but 

nevertheless structured by a formal relation to verisimilitude, the novel and thinking 

collaboratively with the novel opens opportunities for lateral moves that cannot have 

originated elsewhere. And if the novel’s relation to the “true” appears to remain internal 

to its own logics such that one must “suspend disbelief,” it becomes then the task of the 

scholar-critic to enter into relational exchange with the work to demonstrate the 

manners in which the text has already revealed something about a world that is its 

condition of possibility. The narrative, fictional text can attune us to ask new questions 

or how to put old questions to new materials. By entering into a collaborative spirit with 

the forms of language a novel makes available, we are invited to explore thinking non-
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linearly, in constellation, by inference and suggestion, down rabbit holes and what 

appear to be blind alleys. One task of historical criticism may be to become an apprentice 

to your objects and their worlds in this way. 
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2. Loop & Pool: Remainder and the Money on the Books 
 

IN THE THIRTEENTH CHAPTER OF SATIN ISLAND, Tom McCarthy’s fourth novel, the 

narrator demands his friend and occasional lover finally disclose the story of her visit to 

Torino-Caselle, the airport of Turin, Italy. By this point in the novel, Turin is freighted 

with the aura and weight of multiple-order allusiveness. Satin Island’s first chapter 

includes a long rumination—set during the narrator’s own visit to Torino-Caselle—on 

the famous Turin Shroud and its qualities as index and palimpsest for both flesh and 

divinity, as well as the nature of its authenticity. That the narrator had time for these 

reflections in the first place is the result of a long flight delay caused, we are told, by a  

rogue aeroplane, some kind of private jet, which, ignoring all instructions, was 
flying in idiosyncratic patterns over Southern England and the Channel; which 
meant that no other planes could penetrate that swath of airspace; which in turn, 
via the series of switches and transfers and reroutings that had been put in place 
to deal with the whole situation, had spread a huge delay-cloud over Europe.43 
 

This “rogue aeroplane” is a broad gesture to the ending of Remainder in which the 

reenactor/narrator orders his getaway jet to fly in a figure eight pattern indefinitely. 

Remainder and Satin Island share more than this space craft: they are, unlike Men In Space 

(2007) and C (2010), both set in a vague contemporary, both narrated in an elliptical and 

deceptive first-person which in many ways resembles their author, and are both 

structured around the undertaking of impossible projects. The very strong possibility 

                                                   

43 McCarthy, Tom. Satin Island. (Vintage, 2015), 4. 
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that the plane in Satin Island is meant to be literally, exactly the plane at the end of 

Remainder implies that the whole of the latter, earlier novel is embedded as a kind of 

hyperlink within the former, later novel. In Satin Island, Turin points to Torino-Caselle, 

Torino-Caselle points to the narrator’s delay, the narrator’s delay points to the plane 

which points to the narrative of Remainder. By the end of Satin Island’s thirteenth chapter, 

Turin will carry another, parallel narrative string running from the supposed horse 

whipping that drove Friedrich Nietzsche to madness to Madison’s psychological torture 

as punishment for her participation in the G8 protests of 2001 in Genoa. 

Madison’s story begins with a police raid of a Genovese school which had been 

housing international activists who had “converged” on Genoa to protest the G8 

Summit. As the protestors and journalists and academics slept in the early morning 

hours, police  

rushed up into the dorms and started attacking people in their beds. […] As soon 
as people on the top floor realized what was going on, we ran out to the fire 
escapes—but police were waiting on these too. The raid was well planned. […] 
We held up our hands and surrendered, she said. But that didn’t matter: they 
attacked us too. They stamped on people’s legs, and heads, and chests.44  
 

That, Madison continues, “is just the beginning.” The protestors are then rounded up in 

a nearby square, loaded into the backs of police trucks, and transported to a secured 

courtyard where more police await. There the beatings continue until the protestors are 

marched into police headquarters where they are taught and made to sing fascist songs 
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from the days of Mussolini, all the while being sorted inscrutably into smaller and 

smaller groups. Madison is eventually delimited as a group of one—the ideal 

arrangement of control—loaded into the backseat of an unmarked car and driven to a 

building in the countryside that resembles a villa. In a locked room and under threat of 

“cattle-prod,” she is obliged by a man to “strike and hold certain postures” for several 

hours.45 The story is a miniaturized rewriting of Remainder which was already, in part, a 

rewriting of Sade’s 120 Days of Sodom. We therefore begin already repeating, in medias 

repetitio, in the middle of repetitions, in the repeating media.  

In this chapter, we undertake a close reading of the works of Tom McCarthy, with 

particular attention to Remainder. The plot of this novel, which I summarize here for the 

reader’s reference, is simple and repetitive. The narrator is awarded a multi-million 

pound settlement for an unspecified accident which he uses to stage a series of 

reenactments. The scale of these reenactments leads the narrator to procure the services 

of Naz, a logistics facilitator, and a number of workers to perform various roles within 

the reenactments, such as playing Rachmaninov on repeat, speaking prepared lines, or 

refilling a car’s wiper fluid. The narrator dictates when the reenactments are “on” or 

“off,” often leaving the reenactments running simultaneously, whether he is in 

attendance or not, and occasionally forgetting to turn them off. Meanwhile, the narrator 
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has invested much of his settlement in narrow sectors of the stock market, against the 

guidance of his financial advisor. In the final sequence, the narrator has moved a 

reenactment of a bank robbery into an actual bank—the reenactment becomes a fiction 

that impinges on the world.  

Much of the difficulty of theorizing McCarthy’s oeuvre, of abstracting from the 

sentences and paragraphs a set of dispositions or customary procedures for distributed 

significance, is borne of McCarthy’s own predilection toward theorizing the act of 

writing itself and, by proxy, his own material. Recursive at every level, McCarthy’s 

writing resembles the geometry of a fractal in which each curve returns back on itself 

and several others. These are qualities he has identified as significant in the work of 

others as well. A descriptive moment in Tintin and the Secret of Literature, a book on 

Hergé’s adventure comics, could very well describe one of his own novels: “The 

Odyssean circuit, the path of Ulysses: this is exactly [Captain] Haddock’s path, the loop 

he follows, his destiny. […] And it is money, the treasure, that sends him on this path 

that leads him back to the home.”46 Money and the form of the loop: these are the 

divining rods of the present essay. My argument, like the plot of Remainder, is simple: 

that McCarthy’s novels, Remainder especially, become staging grounds for play between 

the financialized aesthetics and the novel form’s own narrative affordances and 
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capabilities. With Remainder this is meted out on the terrain of subjectivity, as the 

narrator and the narration of the novel, its entire text, issue from a settling of accounts. 

This chapter also sets in motion many of the formal concerns that guide the analysis of 

chapters three and four. 

 

2.1 Set-l-ment 

 
A gift, says Mauss, obliges and, since the obligation cannot be acquitted or returned 

immediately (if it were, the gift would not be a gift but simply form part of a normal economic 
exchange), a delay is set in place, an interval of indebtedness. Gratitude is owed, and that debt 

must not be forgotten: it must be repaid before too long. Thus past and future tenses open up 
around the ‘present’ of the gift. 

Tom McCarthy, Tintin and the Secret of Literature, 124 
 

If it begins, Remainder begins with payment.47 A financial settlement of 8.5 million 

pounds is brokered by the narrator’s lawyer, Matthew Younger. The narrator marvels at 

the settlement’s volume but is snagged by the “extra” half million over and above the 

eight. The money of the settlement is, materially speaking, only a series of digital marks 

in a bank balance sheet but the narrator identifies this surplus with the splinter of debris 

remaining in his knee, leftovers from the accident itself, thus converting his conception 

                                                   

47 “Begins” in the sense that the narration takes the settlement and its terms as its first object but 
also in the sense that the settlement money is the precondition for the “plots” that follow, the sine 
qua non for the existence in language of the text itself. Omer Fast’s 2015 film adaptation renders 
the question of “beginnings” even less certain. 
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of the settlement from the “immaterial” material of financial representation to the base 

materiality of flesh, wounds, scars.48 According to Younger, the “surplus” half million 

serves a double function in the eyes of the unnamed settling parties: it is first part of the 

restitution owed to the narrator for physical and psychological damages, a debt repaid; 

and second it exceeds the scope of what they consider debt repayment in order to ensure 

the narrator’s silence. The debt, rather than being settled, stutters back and forth49: first 

the accident indebts the unnamed parties to the narrator, then the surplus of the 

settlement indebts the narrator back to the unnamed parties. This latter is expressed in 

the form of a prohibition on particular speech acts, specifically an obligation to disclose 

no details about the accident. This is a state of obligation that works by exercising a 

claim on the narrator’s body, which is prevented from moving in specific ways, from 

composing the specific sentences in speech or in writing that would unveil the 

circumstances of the accident. 

This stuttering back and forth repeats across the first half of the novel. The next 

repetition appears a few pages later when the narrator changes his mind several times 

while walking on the sidewalk, each time reversing his direction. After a few of these 

reversals, he observes  

                                                   

48 McCarthy, Tom. Remainder. (New York: Vintage, 2007), 6. 
 

49 To pick up a theme from the introduction, we should note at the outset that a “stuttering back 
and forth” also describes vibration, as in acoustic vibration. 
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Two men who’d walked out of a café next to the tyre shop were looking at me. I 
realized that I was jerking back and forth like paused video game images do on 
low-quality machines. It must have looked strange. I felt self-conscious, 
embarrassed.50 
 

The narrator at this point in the novel views himself as a simulation, and a low-grade 

simulation at that. One provisional reading of Remainder, in its totality, would be as a 

parodic bildungsroman wherein the narrator learns to transcend the “gaze of the other,” 

to feel un-self-conscious and unembarrassed, the method for this emergence into 

authenticity constituted not by the individuality of the liberal humanist paradigm but by 

repetition. The element of parody is essential as the text precludes any reading of itself 

in terms of generic character growth or progress.  

The narrator claims to be repulsed by the word “settlement” itself (a word he is 

legally allowed to utter), even before he learns “The Clause” that obliges him to silence. 

Channeling Lolita’s Humbert Humbert, he traces the linguistic infection of his body: 

The Settlement. That word: Settlement. Set-l-ment. As I lay abject, supine, traction 
and trussed up, all sorts of tubes and wires pumping one thing into my body and 
sucking another out, electronic metronomes and bellows making this speed up 
and that slow down, their beeping and rasping playing me, running through my 
useless flesh and organs like sea water through a sponge—during the months I 
spent in hospital, this word planted itself in me and grew. Settlement. … Weeks 
later, after I’d emerged from coma, come off the drip-feed and been put onto 
mushy solids, I’d think of the word’s middle bit, the -l-, each time I tried to 
swallow. The Settlement made me gag before it gagged me: that’s for sure.51 
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As for Lolita, the resonance is strong but Nabokov lets Humbert’s tongue take its three 

steps down the palate in the very first lines of Lolita.52 Re-tracing these steps, “Set-l-ment” 

might be read as a formal referral—another stutter—back to the first line of Remainder: 

“About the accident itself I can say very little.” Here the -l- is transposed as an -I-, and 

the gag induced by the Self itself.  

 

Set     l   ment 

Lo     l i     ta 

About the accident itself   I   can say very little 

 

The text of Remainder is built out of this tangle of investment, the imbrication of the 

subject and a money-form, the capture of the cathected object by the gravity of financial 

structures, and the flows of textual referral and deep indexing.  

The novel’s first set piece follows the discussion of the settlement and redoubles 

the confusion between the settlement and the narrator in a complicated telephone gag: 

I was just about to leave my flat when the phone rang. It was Daubenay’s 
secretary. I picked the phone up and her voice said: 
“Olanger and Daubenay. Marc Daubenay’s office. Putting you through.” 
“Sorry?” I said. 

                                                   

52 Nabokov, Vladimir. Lolita. (New York: Vintage International, 1997), 9. Here is Humbert's 
narration which opens the first chapter: “Lolita, light of my life, fire of my loins. My sin, my soul. 
Lo-lee-ta: the tip of the tongue taking a trip of three steps down the palate to tap at three, on the 
teeth. Lo. Lee. Ta.” 
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“Putting you through,” she said again. 
 
I remember feeling dizzy. […] I didn’t know who the you was she was putting 
through—Daubenay or me. A trivial distinction you might say, but the 
uncertainty still made me dizzy. I placed my hand against the living room wall. 
 
Daubenay’s voice came on the line after a few seconds: 
“Hello?” it said. 
“Hello,” I said back. 
“It’s come through,” said Daubenay. 
“Yes, it’s me,” I answered.53 
 

The narrator’s first confusion between himself and Daubenay may be “trivial,” but the 

second confusion comes dear: the “it” to which Daubenay refers is the 8.5 million pound 

settlement but the narrator, literalizing Marx’s fetishism and reification chiasmus, takes 

the “it” to refer to himself. Where the first confusion plays on a traumatic 

disidentification which remains humanist, the second breathes aesthetic life into an 

abstracted sum of payment. “The settlement has come through,” says Daubenay. “Yes, I 

am the settlement,” says the narrator. 

This move parallels the transposition of the -l- to the -I- and the confusion is 

escalated by the sum of the settlement itself, 8.5 million pounds. This number that 

suggests an uncontained or unmanageable surplus in the “extra” or remaining half 

million induces psychic duress in the narrator, who works the problem over at length, 

width, and height: 
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I pictured it in my mind, its shape. The eight was perfect, neat: a curved figure 
infinitely turning back into itself. But then the half. Why had they added the 
half? It seemed to me so messy, this half: a leftover fragment, a shard of detritus. 
When my knee-cap had set after being shattered in the accident, one tiny splinter 
had stayed loose. The doctors hadn’t managed to fish it out, so it just floated 
around beside the ball, redundant, surplus to requirements; sometimes it got 
jammed between the ball and its socket and messed up the whole joint, locking 
it, inflaming nerves and muscles. I remember picturing the sum’s leftover 
fraction, the half, as I walked down the street that day, picturing it as the splinter 
in my knee, and frowning, thinking: Eight alone would have been better.54 
 

The narrator spatializes the settlement, reimagining a digital sum as a material fragment: 

analogous to the splinter in the narrator’s knee, the unevenness and excess of the 

settlement enters the world as an invasive and foreign object; false coin. 

 

2.2 Bad Money 

 

Late in Tintin and the Secret of Literature, while reading Baudelaire’s short story 

“Counterfeit Money” through Derrida’s Given Time I: Counterfeit Money, McCarthy 

explicates his own process in brief allegory. Baudelaire’s story begins with two men 

leaving a tobacconist’s. The narrator’s companion gives a counterfeit coin to a beggar 

and the narrator speculates on his companion’s intentions as well as the possible futures 

the latter has created for the beggar:  

Might it not multiply into real coins? Could it not also lead him to prison? A 
tavern keeper, a baker, for example, was perhaps going to have him arrested as a 
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counterfeiter or for passing counterfeit money. The counterfeit coin could just as 
well, perhaps, be the germ of several days’ wealth for a poor little speculator.55 

 

Baudelaire’s narrator, like McCarthy’s in Remainder, is overtaken with speculation. 

McCarthy redoubles Derrida’s emphasis on the significance of the tobacconist in the 

story: “From an economic point of view, Derrida notes, tobacco represents expenditure 

at pure loss: a luxury item, it goes up in smoke. But it also leaves remains, ashes, which 

maintain symbolic links to memory, death and inheritance. Baudelaire’s story takes off 

from the change left over from the two friends’ luxury expenditure: like the coin itself, it 

proceeds from the remainder.”56 The story, McCarthy says, proceeds from the 

remainder.  

Baudelaire’s short story, by the time of McCarthy’s writing, has repeated and 

proliferated in several directions. Baudelaire’s “Counterfeit Money” was read, almost 

certainly, by Tolstoy.57 Tolstoy’s own corresponding story, a novella called “The Forged 

Coupon” or “The Forged Banknote,”58 is a counter-treatment of counterfeiture in which 

                                                   

55 Charles Baudelaire, “Counterfeit Money,” https://biblioklept.org/2014/09/16/counterfeit-money-
charles-baudelaire/ 

 
56 Tintin and the Secret of Literature, 124-5. 

 
57 For Tolstoy’s relationship to Baudelaire, see Adrian Wenner’s Baudelaire in Russia. 

 
58 <<Фальшивый купон>>, usually translated literally as “The Forged Coupon” but the subtle 
historical difference between a note and a coupon is of marginal relevance for our purposes. The 
word “note,” in fact, better communicates the nature the item: it is a written account, paper with 
inscription, which circulates as money. 
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Tolstoy repudiates Baudelaire’s closing dictum, that it is better to do evil knowingly 

than out of stupidity, in a paean to righteousness. Tolstoy begins with a fifteen-year-old 

boy called Mitya Smokovnikov held in the purgatory of obligation by a debt of six 

rubles to his friend. Mitya asks his father and mother in turn for an advance on his 

allowance only to be rejected in turn. His mother promises to give him money the next 

day, but Mitya gets exactly to the problem: “What is the use of having it tomorrow when 

I want it today?”59 Mitya seeks advice from his friend Makhin who recommends simply 

adding a “1” before the value on the note he received from his father for allowance, 2.5 

rubles becoming 12.50 with the stroke of a pen. The forgery eventually finds its way into 

the pocket of Ivan Mironov, who is caught and accused of counterfeiting when the 

“gentleman” who paid him with the coupon in the first place denies having ever met 

him. Ivan is convicted, imprisoned, released, only to eventually become a thief outright 

and, caught again (though this time rightly accused), is beaten to death: from 

speculation through inscription to the grave. 

“Counterfeit Money” repeats as “The Forged Coupon” which repeats as L’argent 

(Money), Robert Bresson’s film adaptation of Tolstoy’s novella. Each of these repeats as 

Remainder. Two and a half rubles becomes eight and half million pounds. Bresson’s 

                                                   

 

 
59 Tolstoy, Lev. The Forged Coupon. (London: Hesperus Classics, 2006), 88. 
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characteristic practice of making his non-professional actors (“models,” as he called 

them, as if they were archetypes or molds for infinite reproduction) repeat their lines 

and actions to the extent that any trace of performance, of artifice, is stripped away 

becomes a series of reenactments operating under nearly identical protocol. Like 

Remainder’s reenactor, Bresson, in L’argent and elsewhere, moves figures to a limit point 

of flat, matter-of-fact occupancy; of the bodies as materials among other materials.  

 

2.3 Fuckuptive Feedback Loops 

 

McCarthy’s most explicit engagement with political economic concepts comes in 

his introduction to Kafka’s Letter to the Father entitled “From Feedback to Reflux: Kafka’s 

Cybernetics of Revolt.” McCarthy’s reading of Kafka is staged in diptych with Norbert 

Wiener’s image of cybernetics, “a giant almost universally applicable vision through 

which everything…can be both mapped and manipulated by being understood as an 

information or communication system—understood, that is, as a networked mechanism 

formed of and driven by a set of circuits, relays and, most important, feedback loops.”60  

Cybernetics, in McCarthy’s model, describes a dispersed system of control that 

smooths the operations of highly complex, “labyrinthine,” non-totalizable (one is 

                                                   

60 McCarthy, Tom. “From Feedback to Reflux: Kafka’s Cybernetics of Revolt,” introduction to 
Letter to the Father by Franz Kafka. (New York: Schocken Books, 2015), vi. 
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naturally tempted to say “Kafkaesque”) systems of transmission, reception, and 

exchange. This management, the smoothing of dispersed complexity, is ensured by the 

installation of looping redundancy. But “whereas Wiener’s feedback loops are corrective 

ones”—which is to say ameliorative and connective—Kafka’s, McCarthy argues, are 

“fuckuptive.”61  

Letter to the Father is exemplary in this respect as “an address to the father begins, 

in its very first sentence, by fielding an inquiry from the recipient as to why the sender 

has asserted a fear of the recipient—one feedback loop embedding a second, which, in 

turn, embeds a third.” This would seem to be the case with any epistolary 

correspondence, indeed with any real conversation, but the uniquely fuckuptive, self-

defeating quality emerges from Kafka’s mode of writing which casts him as a kind of 

black hole of negation and refusal: “the circuitry or system-architecture here [in the 

letter] is configured in such a way as to render unworkable any operation that the user 

(Kafka) might actually want to use it to perform; it induces serial and ineluctable 

instances of system failure—while itself (as a bigger, overarching system whose goal is 

precisely to induce such instances of failure) functioning perfectly.”62 Significantly, 

McCarthy then moves to a discussion of debt. 

                                                   

61 Ibid., vii. 
 

62 Ibid., viii. 
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In his letter, Kafka characterizes himself, specifically in relation to his father, as a 

“businessman” but one “who lives…without keeping any proper books. Everything is 

entered but never balanced.”63 Finally, “it is as though there had never been even the 

smallest profit, everything one single great liability.”64 Thus the fuckuptive feedblack 

loophole is reiterated in the language of political economy, where Kafka as writer 

occupies the “wasteful and profligate space of negative equity.”65 The phrase “negative 

equity” implies the attendant concepts of ownership and property more strongly than 

most debt vocabulary and situates the father in the role of infinite creditor, son in the 

role of infinite debtor. The asset in question, it seems, is Kafka’s activity as a writer—of 

Kafka’s writing, past-present-future continuous. This might appear paradoxical: Kafka’s 

father must value his writing highly indeed—much higher than does Kafka himself—if 

Kafka is upside-down on the loan. But this is to understand writing in Kafka’s father’s 

terms, as (what ought to be) a value-producing enterprise. Kafka himself refuses this 

notion, insisting one writing’s non-productive—that is to say, non-value producing—

nature. 

 

                                                   

63 Ibid., x. 
 

64 Ibid., xi. 
 

65 Ibid., xv. 
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2.4 Surplus; Value 

 

McCarthy’s oeuvre brings Marx into play immediately. In the opening pages of 

Men In Space, McCarthy’s first novel written, he’s named outright: “Surplus value. It’s in 

Marx…”66 even though the concept, as applied in the passage, is not precisely Marxian. 

The character who utters these words, Anton Markov, is working as an errand boy for 

Ilievski, the Prague-based “pivotal point” in a network of smuggled and black market 

operations who has received orders to procure a stolen icon and have it professionally 

copied. The copy, so goes the plan, will be recovered by the police in Prague while the 

genuine artifact goes to Ilievski’s buyer (or, more precisely, the buyer secured by the 

unnamed entity for whom Ilievski serves as expediter). Markov is charged with finding 

and hiring the artist who will produce the copy. By the end of the novel, it is revealed 

that this artist, Ivan Maňásek, has not only produced the promised copy, and not only is 

that copy indistinguishable from the original, but he has produced other copies of the 

same painting as well. When Maňásek is killed, the uncertainty of the number of copies, 

their whereabouts, and the identity and location of the original would cause the market 

for the painting to collapse. Ilievski passes what is almost certainly one of the 

reproductions on to his buyer. Men In Space repeats the basic events of Hergé’s The 

                                                   

66 McCarthy, Tom. Men In Space. (New York: Vintage, 2007), 16. 
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Broken Ear: a fetish is replicated, the replicas proliferate, one of which ends up taking the 

place of the original. And the original takes the place of a replication. 

While leaving the image of actual birth tacit, Remainder nevertheless registers a 

generalized and abstracted abjection toward emerged material. Taken by surprise at the 

volume of the settlement sum, the narrator-not-yet-reenactor unintentionally tears the 

(corded!) phone from the wall. 

The whole connection came out: the wire, the flat-headed bit that you plug in 
and the casing of the hole that that plugs into too. It even brought some of the 
internal wiring that runs through the wall out with it, all dotted and flecked with 
crumbly, fleshy bits of plaster. 
 
“Hello?” I said. 
 
It was no good: the connection had been cut. I stood there for some time, I don’t 
know how long, holding the dead receiver in my hand and looking down at 
what the wall had spilt. It looked kind of disgusting, like something that’s come 
out of something.67 
 

What is this “something that’s come out of something”? It seems to be at once: the 

settlement as a whole, the half-million-pound appendage to the settlement, the 

subjectivity produced by the accident that now guides us through the novel, and the text 

of the novel itself. The identification of the latter two examples (the novel and its 

subjectivity) with the former two (the settlement and its appendage) indicates a 

contingency or aleatory of quantity if not of quality: what correspondence, after all, does 

                                                   

67 Remainder, 7-8. 
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the number 8.5 million have with the narrator’s accident other than that of exchange 

arbitration?68  

Exchange is a messy business for McCarthy. Nothing is ever quite 

commensurable; nothing can ever quite be metabolized. His economic reading of 

Kafka’s Letter to the Father, the subtitle of which puns on “revolt,” draws thickly bolded 

lines between a language of disgust, nausea, and the elder Kafka’s emetic tendency, to 

debt, banking, and oikos. Writing—“shameful, negative, degenerate”—becomes a 

“vomitorium.”69 The letter itself never reached Kafka’s father, its addressee: “it remains 

lying around, a shameful object, Stoff unabsorbed by the cybernetic (or enzymatic) 

architecture of the postal system, comprehension, time.”70 

                                                   

68 Arne De Boever’s pharmacological reading of Remainder (in Narrative Care: Biopolitics and the 
Novel) is undone most completely on these grounds. There is no subject-narrator to seek a 
cure/toxin let alone to “learn an important lesson about his authenticity fetish.” Trauma in the 
psychiatric sense of the term is Remainder’s greatest red herring and subsequently De Boever’s 
claim that it is “through his trauma that the narrator is able to enter into life, to be authentic” fails 
to convince on multiple levels. De Boever reads the “problem of the book” as being “that the 
narrator’s accident and specifically the care he received in its aftermath, intensified this feeling of 
authenticity to the point where it has become unbearable” and is forced to simply assert that “it is 
through his accident and the therapy that follows it that the narrator learns something about his 
life that was already true before the accident.” De Boever’s reading is surprising given, to name 
just one reason, his attention to Baudrillard later in the same essay: an attention which should 
have provided the necessary clarification (though the text of Remainder itself makes this point 
clear) that there is, in terms of Remainder, no original “before the accident.”  

 
69 “Feedback,” xix. The pun on vomitorium—not actually a hall for vomiting but an architectural 
passageway for rapid exit—is, with apologies, my own. 

 
70 Ibid. 
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And exchange is a messy business in Remainder. There is the bidirectional 

transfer of matter, information, or energy but the intensity or content of one vector 

always exceeds the other: symmetry, it seems, is an idealism. This is true in the case of 

the settlement, in which cash is exchanged for corporeal modification.71 And it is true in 

the case of the narrator’s Proustian moment about which the novel bends and 

modulates: 

I was standing by the sink looking at this crack in the plaster when I had a 
sudden sense of déjà vu. 
 
The sense of déjà vu was very strong. I’d been in a space like this before, a place 
just like this, looking at the crack, a crack that had jutted and meandered in the 
same way as the one beside the mirror…72 

 

The diegetic exchange here is percept for memory: déjà vu manages the movement 

between impressions present and past and the jarring substitution of one for the other. 

The extra-diegetic exchange, the one which registers for the reader also acquainted with 

the madeleine scene in Proust’s Recherche, is recognizable as the literary device of 

allusion for which it should not be mistaken. The crack in the wall and the madeleine are 

neither synonymous nor exchanged one for the other; neither are their respective 

narrator’s experiences. The exchange is rather of one type of mnemonic experience—and 

                                                   

71  In this strategic reconceptualization of the accident as body modification, I wish to signal the 
affinities of Remainder with works of science/speculative fiction)—those by Philip K. Dick and J. 
G. Ballard, for example—in which this theme is active in a more developed and explicit fashion. 

 
72 Remainder, 64-5. 
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therefore one type of temporality—for another. This is better described as a mise en 

abyme in which memory is both the content and the form of both sides of the exchange as 

well as the image of the exchange itself: one feedback loop embedding another. 

 

2.5 Bits of History 

 
“What’s what?” “That song.” “History Repeating,” he said. 

Tom McCarthy, Remainder, 129 
 

Remainder appeared in 2005, composed a decade into the “end of history,” a 

supposedly historical event after which there is—supposedly—only capitalism all the 

way down; a “sad time” of “economic calculation, the endless solving of technical 

problems, [and] the satisfaction of sophisticated consumer demands” with no art or 

philosophy, only “perpetual caretaking.”73 If history is (was), as Marx believed, powered 

by the motor of class struggle then class struggle, too, must have wrapped up about two 

decades ago. Paradoxically, the end of class struggle would likewise turn out to be 

disastrous for capital as well insofar as capital—as has been observed not least of all by 

Marx himself74—is an undulation that constructs, confronts, and finally surmounts 

                                                   

73 Francis Fukuyama, “Have We Reached the End of History?” The National Interest 0, no. 16 
(Summer 1989): 3.  

 
74 Karl Marx, Grundrisse (London: Penguin, 1993), 270. 
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barriers. The latter half of the 20th century seems to have coincided with the break line 

of several of these waves. The colonial and imperial interests which kept the 

industrialized nation-states running profitably were largely overturned by the long 

struggles of decolonization while the self-designated socialist states were dismantled 

and abandoned in favor of various forms of capitalism, most visibly in the case of the 

Soviet Union and Yugoslav Republic.75 The supersession of these borders represents the 

ever-nearer total horizontal enclosure of the globe.  

For Francis Fukuyama, this already signified the end: with no remaining state 

alternatives, capital surely has “won” and for the last twenty years we have been going 

about the business of creating post-history in which the concept “change” (or 

“development” or “progress” depending on one's ideology) can only ever mean 

struggles internal to capital itself. Mark Fisher coined the phrase “capitalist realism” to 

name the overwhelming feeling of stagnation and ideological closure that characterized 

this period, especially exhibited through its popular media culture, and it is productive 

to understand Remainder as an explicit attempt to work through the moment of capitalist 

                                                   

75 Remainder exhibits a mild preoccupation with the Eastern Bloc: the trainer from behind the Iron 
curtain on (22), the “grumpy waitress who was Yugoslavian” (99), and the “Eastern European 
secret police headquarters” (125). I find it suggestive that the novel otherwise largely ignores 
questions of ethnicity, nationality, and the broader world (Naz's background – a cipher for the 
colonial legacy – being one exception, the black man killed in a shooting – a cipher for the same 
as well as domestic colonialisms, namely racism and gentrification – being the other) but the 
figure of Eastern Europe reappears successively. One might say this is the remainder from the 
previous Men In Space, set in Prague precisely at the dissolution of the Soviet Union and its “near 
abroad.” 
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realism, to feel in the dark for its limits and pressure points.76 If, in capitalist realism, 

“everything becomes buffering,”77 McCarthy’s work—particularly in Remainder and 

Satin Island—offers an occasion to explore that buffering not as an interruption of daily 

life but of daily life itself.  

That McCarthy begins the novel with an unrecoverable trauma is suggestive: 

“About the accident itself I can say very little. Almost nothing. It involved something 

falling from the sky. Technology. Parts, bits. That's it, really: all I can divulge. Not much, 

I know.”78 The trauma is personal—it incites the narrator's memory loss and sets the plot 

in motion—but crucially, is also a product of the technological milieu of the so-called 

information economy. The event itself is unreadable to the narrator and therefore 

unrepresentable to us, available only in a partial memory of dubious veracity.79 To treat 

the narrator's apparent amnesia in terms of a lack, a missing past that once was present 

or freely available for a number of reasons would be a mistake. No past is ever full or 

readily available; the past is only a referral by the present and that the referents 

                                                   

76 In Capitalist Realism: Is There No Alternative?, a work of cultural theory and criticism that 
informs this dissertation’s set of assumptions. 

 
77 Satin Island, p. 75 (chapter 7.7). Here’s the entire fragment: “Everything becomes buffering, and 
buffering becomes everything. The revelation pleased me. I decided I would start a dossier on 
buffering.” See also: https://www.youtube.com/watch?v=KJIbMIzGCGo 

 
78 Remainder, 3. 

 
79 “But who's to say these are genuine memories? Who's to say my traumatized mind didn't just 
make them up, or pull them out from somewhere else, some other slot, and stick them there to 
plug the gap – the crater – that the accident had blown?” Ibid. 
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themselves are partial, selective, and merely suggestive of a certainty that we can never 

attain. But the narrator of Remainder is, in particular, a subject generated by the 

“accident” in two senses—the novel’s internal accident regarding “bits of technology” 

falling from the sky and the accident of the novel, of literature, of writing. This is, on a 

deeper level, an argument about the possibility of representation and of temporality 

itself and corresponds in some way to the distinction between debt and money: debt is 

the inscription of a past and its solidification and preservation through the present; 

money, on the other hand, “leaves no trace.” 

More immediately important is that the event of the traumatic injury is 

productive of the world of the novel. As precondition for the novel's unfolding in 

language (i.e., its plot and duration), the de-mnemonic puncture becomes a fulcrum 

point of narrative time in which there is a before to which we have no direct access and 

an after for which we have the novel Remainder itself, the latter providing one possible 

reading of the title. The non-before haunts every page of the novel. How could it not, 

given that the narrator is a construction whose pre-history and history are exact analogs 

for the “before/after” structuration of the trauma? 

The tendency of this reading to produce exaggerated dichotomies might be 

explored: before/after, absent/present, invisible/visible, silence/speech, mind/body, 

closed/open, referred/referent, dead/living, and so forth. Is it possible that each second 

term is a prerequisite of the first term, that the long string of present moments always 
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produces the second term and that the first term is an effect or byproduct of this 

duration machine? Take the final example above in a classic formulation: Marx's 

distinction between living and dead labor. Already in the Grundrisse, Marx has posed as 

central to the mode of production called capitalism the problem of the domination of the 

present by the past; i.e., the propensity for stored-up labor from past work to remain 

both dependent on the worker (living labor, labor in the present) as well as in command 

of the worker. The machines in the garment factory, for example, are embodied 

realizations or results of labor which occurred in the past, labor which was performed 

by living human bodies (i.e., there is no production system that is a purely autonomous 

machine-based network, there will always be found some originary or prior supposition 

of human organization, direction, or creation), but insofar as they require the “spark” of 

living labor to reignite their productive operations in the form of a worker pushing a 

button, turning a wheel, or fixing a jam, the machines oblige the workers to be present 

and to perform work. Marx first introduces this problem in the context of articulating 

the opposite of capital which, (in)famously, he will pose as labor itself: 

The communal substance of all commodities, i.e. their substance not as material 
stuff, as physical character, but their communal substance as commodities and 
hence exchange values, is this, that they are objectified labour. The only thing 
distinct from objectified labour is non-objectified labour, labour which is still 
objectifying itself, labour as subjectivity. Or, objectified labour, i.e. labour which is 
present in space, can also be opposed, as past labour, to labour which is present in 
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time. If it is to be present in time, alive, then it can be present only as the living 
subject, in which it exists as capacity, as possibility; hence as worker.80 
 

One gets a sense of the temporal disjunction at work just by reading the verb tenses: 

dead labor is objectified, living labor (subjectivity) is objectifying. The objectified 

exercises a claim over the objectifying. Why should this be? The objectified is an 

accumulation, a surplus of stored-up labor, an effect of that thing which we read and 

infer backwards from the present and name the past, in contradistinction to that labor 

which the former finds milling about all around and which it takes as “merely” the 

immanent capacity to labor. Of course, this is a willful reduction: for one thing, living 

labor also has already been worked on and is also, in some sense, a body of 

remainders—one of which we call language—which can be reactivated, reintegrated 

into the system of “living” labor.81 But the problem of the dead exercising dominance 

over the living is retained. What's most curious about this quotation from Marx in light 

of our object of study is the way Marx aligns space-presence with temporal pastness and 

time-presence with temporal presentness. Surely both my computer and I exist in this 

time and this space? And we must have done so in other times and in other spaces. Why 

then this formulation? 

                                                   

80 Marx, Grundrisse, 272. 
 
81 Whether or in what ways this contradiction between dead and living labor is then even worth 
upholding as it will always rely on an idealism reified as concepts like “sentience” or the “soul” 
is a question for a more sustained investigation. Interestingly, the narrator of Remainder describes 
the soul as “thoughts...impressions, memories, whatever: the background noise we all have in 
our head that stops us from forgetting we're alive.” (198) 
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The narrator/amnesiac of Remainder spends a lot of time working over this 

problem: the pastness and presentness of space, the materiality and immateriality of 

time. Toward the end, after a long series of reenactments, he happens upon a soccer 

team at practice, the coach shouting commands: 

'Project,' he told them. 'Will it in the goal. Take your time. Slow each second 
down.' 
 
This was good advice. You could see the ones who got the balls in breaking their 
movements into segments, really concentrating on each one. It wasn't that they 
took more time than the ones who missed – rather that they made the same 
amount of time expand. That's what all good sportsmen do: fill time up with 
space. That's what sprinters are doing when they run a hundred metres in less 
than ten seconds: they're expanding every second, every half-second, as though 
the moment were a cylinder around them and they were pushing its edges 
outwards so it takes in more track, more for them to run down before they reach 
the second's edge. […] Watching these football players shoot now, I felt a huge 
wave of sadness for the three men who'd been killed, and an even greater one at 
not having managed, in my re-enactments, to fill the instant of their death with 
so much space that it retrieved them, kinked them back to life.82 

 

The parallels with the previous Marx passage are, I think, compelling; above all the 

confusion and alternation between the aspectual pairs space/time and dead/living. 

“memory” is this operation which is always social and always semiotic by which 

representations and traces of the past frame the limits and potentialities of the living 

present. For modernism, this was a source of anxiety which perhaps met its apex in the 

work of Walter Benjamin. Simultaneously, one of the most forceful and lasting critiques 

                                                   

82 Remainder, 238. 
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of capitalism (a word sometimes and effectively used synonymously with modernity, 

the historical condition of possibility for modernism) is that by its inherent operations 

tends to decimate the past by “creating a world after its own image.”83 Fredric Jameson 

has argued that postmodernity (again as synonymous with late capitalism, to be 

distinguished from the aesthetic descriptor postmodernism) is characterized by a 

“reduction to the present” or “reduction to the body” in which the older sense of 

bourgeois temporality—“the security of the ego or the unique personal self”84—is 

eclipsed by a kind of de-temporalized spatial experience that finds adequate expression 

in Deleuze and Guattari’s schizophrenic.85 But McCarthy, I think, presents us with a 

somewhat different model, one that is not informed by the startling and explosive 

deterritorializing power of the mid-20th century decolonization movements so much as 

by the reterritorializing ebb that followed as global capitalism drew the decolonized 

spaces and populations into its fold until, it seemed, there was no alternative.86  

 

                                                   

83 Karl Marx and Friedrich Engels, The Communist Manifesto (New York: Norton, 1988), 59. 
 

84 Jameson, “End of Temporality,” 710. 
 

85 Deleuze, Gilles and Felix Guattari. Anti-Oedipus. (New York: Penguin Classics, 2009). To take 
just one relevant excerpt: “Schizophrenia as a process is desiring-production, but it is this 
production as it functions at the end, as the limit of social production determined by the 
conditions of capitalism. it is our very own “malady,” modern man’s sickness. The end of history 
has no other meaning.” (130) 

 
86 Ousmane Sembene’s Xala (1973) satirizes one perspective of this historical problem. 
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2.6 Bits of History Repeating 

 

Remainder agitates this temporal/corporeal tangle of capitalist realism by framing 

the problem in terms of existential authenticity. The narrator observes the arrival of 

airplane passengers to the airport terminal: 

Some of the arriving passengers scanned the waiting faces for relatives, but most 
weren't being met. These ones came out carrying some kind of regard to show to 
the assembled crowd, some facial disposition they'd struck up just before the 
doors slid open for them. They might be trying to look hurried, as though they 
were urgently needed because they were very important and their businesses 
couldn't run without them. Or they might look carefree, innocent and happy, as 
though unaware that fifty or sixty pairs of eyes were focused on them, just on 
them, if only for two seconds. Which of course they weren't – unaware, I mean. 
How could you be?87 

 

Here the problem of authenticity seems to be tied exclusively to the gaze of other people, 

a crowd, and is as such very much in keeping with Jameson's argument about 

existentialism and the ramifications of decolonization for bourgeois consciousness. But 

even here there is already a sense of some deep confusion in the space/body, time/mind 

paradigm at least insofar as it's still impossible to think the gaze in purely spatial terms: 

looking is a disembodied action a material body does toward another material body 

through time.  

                                                   

87 Remainder, 27. 



 

72 

A short way through the novel, our amnesiac narrator experiences a moment of 

Proustian remembrance seemingly of a time before the accident and sets out to “reenact” 

the entire context of the memory: the apartment itself but also the building in which it is 

contained, several of its inhabitants and their habits (frying liver, practicing piano, 

tinkering on a motorbike), and a long string of ill-fated cats. Why reconstruct this 

context? It was, crucially, the experience of a particular orientation in a particular space 

that triggered the memory (as opposed, for example, to the more temporal unfolding of 

a madeleine's flavor and texture) and “that inside this remembered building […] all my 

movements had been fluent and unforced. […] They'd been real; I'd been real – been 

without first understanding how to try to be: cut out the detour. I remembered this with 

all the force of an epiphany, a revelation.”88 So it is a question of reclamation, both of a 

past and of an ideal or authentic way of being. Compare the above passage at the airport 

to one in which the narrator is well underway with this reenactment (the first of several). 

He is alone in his apartment, a space in an apartment building that he has transformed 

into a kind of memory machine with actors and set designers and show runners all 

working in collaboration at his whim and has (re)created an astounding amount of 

mundane physical detail but is haunted by the inauthentic: 

                                                   

88 Ibid., 67. This passage, among others in Remainder, is a provocative echo of Alain Resnais’s Last 
Year at Marienbad, especially the unforgettable opening narration. 
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I brushed past the kitchen unit's waist-high edge, the same way I'd remembered 
brushing past it when I'd first remembered the whole building – turning half 
sideways and then back again. My movement wasn't deft enough, though, and 
my shirt caught slightly on the corner as I passed – not violently, snagging, but 
still staying against the wood for a half a second too long, hugging it too thickly. 
This wasn't right – wasn't how I remembered it […] I tried it again […] I tried it a 
third time […] It was difficult, this whole manoeuvre: I would need to practice.89  
 

The paradox, of course, is in the slippage between spontaneity and authenticity, that an 

experiential moment which is both fluid and rehearsed is opposed to an authentic 

moment, a moment of spontaneity. At the root of this thought is a profound belief in the 

possibility of sameness and homogeneity. The novel asks us to consider the ways we fail 

to repeat a spatio-temporal instant, and yet repeat them nonetheless.   

The final sequence, the bank heist, begins as a reenactment of itself: there is no 

particular “original” bank heist in the past that the narrator is striving to bring to the 

present, rather it is an exercise in the simulation of history. Earlier in the novel, during 

the logistical planning of the crime scene reenactment, the narrator is reflecting on the 

operative behaviors and functions of firearms when he happens on a conclusion that is 

both banal and startling: 

Each time a gun is fired the whole history of engineering comes into play. Of 
politics, too: war, assassination, revolution, terror. Guns aren't just history's 
props and agents: they're history itself, spinning alternate futures in their 
chamber, hurling the present from their barrel, casting aside the empty shells of 
past. […] One other thing about guns: their beauty. […] That things so small, so 
pleasing to the eye, so friendly to the touch – so passive – can contain such force 
is breathtaking. Then the way they hang just off the body, cradled tenderly like 

                                                   

89 Remainder, 140-141. 
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babies, sleeping – till the moment they erupt and carry beauty to another level. 
No beauty without violence, without death.90 
 

When, later, he begins to imagine “a whole parade” of guns we must return to this first 

equation: guns = history. Add another node in this system: the combustion engine, 

which is “like a single shot that endlessly repeats itself.”91 If guns are “history itself,”92 

then an engine is just “a little bit of history repeating.”93 

The narrator’s “executor,”94 Naz, had “hooked up with this person on the police 

force and bribed him a lot of money to make us a copy of the forensic report on this 

particular shooting.” When the narrator discovers it will take two weeks to get that 

                                                   

 
90 Ibid., 190-191. 

 
91 Ibid., 189. 

 
92 Ibid., 190. 

 
93 Ibid., 129. 

 
94 McCarthy’s pun on executor/executioner—and he ensures we understand it as a pun by 
repeating it several times—is significant for its alignment of technocratic logistics, with death, if 
not murder. Here are the three contexts in which the phrase appears: “Naz facilitated everything 
for me. Made it all happen. He was like an extra set of limbs—eight extra sets of limbs, tentacles 
spreading out in all directions, coordinating projects, issuing instructions, executing commands. 
My executor.” (77); “I explained more things to Naz and he processed them. When his eyes told 
me to wait I waited; then the whirring behind them stopped and I’d go on again. He never once 
asked why I wanted to do all this: he just listened, processing, working out how to execute it all. 
My executor.” (89); “His eyes were sparkling now. Yes, Naz was a zealot—but his zealotry wasn’t 
religious: it was bureaucratic. And he was drunk: infected, driven onwards, on towards a kind of 
ecstasy just by the possibilities of information management my projects were opening up for him, 
each one more complex, more extreme. My executor.” (235) A few dozen pages later, Naz 
suggests vaporizing—literally turning them into vapor—everyone else working on the 
reenactments. 

 



 

75 

report, his question is familiar but revealing: “What the fuck do I pay taxes for?”95. This 

reminds Naz that Matthew Younger, the stock broker, has been trying to get in touch. In 

the next paragraph, the narrator returns to the library where he’d already “read all there 

was to read about crime-scene searches” to begin reading about guns. Bribe to taxes to 

finance to guns.96  

The novel’s bank heist does not, in contrast to the crime scene, tire shop, and 

apartment reenactments before it, constitute a “reenactment” of some real or imagined 

specific past but as a projection, a future-form emerging from an archetype of 20th 

century culture. When the narrator says he wants to reenact a bank heist, it slips the 

reader into a conflation of the past and future in the confusion of the verbs “reenact” 

and “produce.” The bank heist reenactment inevitably moves spatially from a controlled 

set in which actors fastidiously rob other actors to an actual bank with actual paper 

money in which the actors – now reduced only to the heist team – believe themselves to 

be holding up a bank full of other actors, or at the very least actual bank employees who 

are role-playing like extras in a film. Neither, of course, is true: the narrator has 

graduated from trying to re-stage a past to precipitating a future.  

                                                   

95 Ibid., 188-189. 
 

96 In Debt: The First 5000 Years, David Graeber explores the relationship between the 
quantification required for financial relationships—including taxation and indebtedness—and 
violence, indeed that “the very principle of exchange emerged largely as an effect of violence—
that the real origins of money are to be found in crime and recompense, war and slavery, honor, 
debt, and redemption.” (19) 
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But to lay it out like this, as a linear progression of both narrative and character, 

is to mistake episodic succession for development. There is no development here, only 

repetition in the Deleuzian sense, return in the Nietzschean: which is to say each episode 

is different precisely because repeated, each is a memory of the previous so that what 

the narrator finally is reenacting is the very procedure of reenactment. The point here is 

not that the present is a palimpsest on which the past is written but that we find 

ourselves in the bizarre and paradoxical historical position in which the past is 

overwhelmingly available (as everything becomes archived or becomes an archive) and 

also approaching a zero-degree of flatness and unreadability, like Borges’s Funes the 

Memorious who could not forget and therefore could not act.  

In Remainder the blank, unknowability of the past is allegorized as the traumatic 

onset of individual amnesia. The narrator is reduced to the material now, a suspension 

of obligation and aspiration the present is cancerous, it metastasizes to draw both the 

past and the future into the now of exchange.97 Our amnesiac enacts (reenacts?) this little 

drama before our very eyes when he manipulates the tempo and structure of the 

reenactment by slowing it down and “rewinding” it. Our experience of the novel, too, 

seems to slow down and to rewind: we spend two or three sentences on the ten-day 

period when the crime scene actors are trained but several long, careful pages on a 

                                                   

97 We have dealt in a small way with this notion with respect to the past. With respect to the 
future, one should not have trouble finding a visible example given the apt and fortuitous name: 
futures trading. 
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single interaction between the narrator, who is descending the apartment building's 

shared stairway, and the “liver lady” who has been ordered to take a trash bag outside 

in order to occasion their “chance” meeting in which she delivers a single line: 

'Harder and harder to lift up.' 
 
I answered her as before. Again I felt the same sense of gliding, of light density. 
The moment I was in seemed to expand and become a pool—a still, clear pool 
that swallowed everything up in its calm contentedness. Again the feeling 
dwindled as I left the zone around her door. As soon as I'd reached the third step 
of the next flight I turned round, as before, and said: 
 
'Again.'98 

 

This labor reaches its zenith in a later moment when the narrator has ordered the entire 

building to think and act more slowly, at half speed and again is descending the stairs: 

My liver lady was emerging from her flat. I slowed down on the staircase as her 
eyes caught mine. I looked at her and breathed in and out slowly. Moving at half 
speed, she lowered her rubbish bag to the floor, released her hold on it and 
turned her head to face me. I slowed down further and she slowed down too, so 
much that she was almost static—stooped, her right hand hovering half a foot 
above the rubbish bag. She didn't say anything. Neither did I.  
 
[…] We were both moving so slowly by now that we were, technically speaking, 
not moving. We stayed that way for a long time; then, still holding the liver 
lady's eyes with mine, I very slowly, very carefully moved my right foot 
backwards, up one step. My liver lady moved her right hand slowly back 
towards her rubbish bag. Still moving so slowly it was almost imperceptible, I 
changed direction again and brought my right foot back down. She moved her 
right hand away from the bag again, at the same speed. I repeated the sequence, 
kinking the fragment of the episode that we were lingering on back to just before 

                                                   

98 Remainder, 147. 
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it had begun; she came back with me. We did this several times—then became 
completely still, the two of us suspended in the midst of our two separate 
ongoing actions. 
 
We stayed there for a very long time, facing one another.99 
 

Here is one variation of a reduction to the present in which a single moment of time 

overspills its limits in either direction, colonizing the future and reordering the past in 

its image, broadening and flattening like the digital-blue liquid on the novel’s cover into 

an endless, depthless pool.  

The re-enactments seem initially to be a response to capital's colonization of the 

aesthetic; what they enact is the desire to preserve aesthetic autonomy, repeating the 

form of the installation and the happening while anticipating the fads of the flash mob 

and the so-called “Mannequin Challenge.” Each reenactment is a system, a machine, in 

exactly Marx's sense in the Grundrisse:  

The accumulation of knowledge and of skill, of the general productive forces of 
the social brain, is thus absorbed into capital, as opposed to labour, and hence 
appears as an attribute of capital, and more specifically of fixed capital, in so far 
as it enters into the production process as a means of production proper. 
[...Machinery] appears as the most adequate form of capital as such.100 

 

But the machinery of the reenactments is from the outset only possible thanks to a 

financial portfolio and the surplus it generates on the stock market. 

                                                   

99 Ibid., 226-227. 
 
100 Grundrisse, 694. 
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2.7 Money and its Forms 

 

For a few weeks, we were taught sculpture. We were given these big blocks of stone, a 
chisel and a mallet, and we had to turn the blocks into something recognizable—a human figure 

or a building. The teacher had an effective way of making us understand what we were doing. The 
finished statue, he explained, was already there in front of us—right in the block that we were 

chiseling away at. ‘Your task isn’t to create the sculpture,’ he said; ‘it’s to strip all the other stuff 
away, get rid of it. The surplus matter.’  

Surplus matter.  
Tom McCarthy, Remainder, 91 

 
It is said about sculpture that you take a slab of marble, you chip away everything that is 

not the Venus de Milo and you end up with the Venus de Milo. Unfortunately,  
the theory of money cannot be built like that. 

Heiner Ganssmann Doing Money, 1 
 

Omer Fast’s film adaptation of Remainder features a scene which is not in the 

novel in which narrator is told to “follow the money” just before he is assaulted. This is 

good advice. What would it mean to “follow the money” in Remainder, the novel? Ought 

one to behave like the sculptor, the analogue which McCarthy supplies for his narrator’s 

own method? One would strip away every bit of surplus “matter” which is not money, 

until only the trajectory of money within the text remains for consideration. The analogy 

with sculpture seems to be thus: the work is the removal of an obfuscating clutter, the 

lifting of a veil. For orthodox economics of course, the veil is the money. McCarthy, I 

suspect, would be more inclined toward the mistrustful appraisals of someone like 
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Jochen Hörisch, who, in his book on the “poetics of money,” traverses McCarthyian 

terrain:  

Money has always been accompanied by the suspicion that something about it is 
not quite right. Money is, for once and for all, a medium of duplication—and this 
duplication is not less problematic as a result of the fact that limited money 
duplicates and balances the limited supply of goods.101 

 

As such, our text demands approaches less certain that money is simply in the way or 

inconsequentially representative, and more willing to explore its peculiarities. 

The second volume of Marx’s Capital, a text infamous for a dry and unwelcoming 

econo-scientificity, would seem an unlikely candidate.  Nevertheless, Volume 2 opens 

with a provocative synopsis of—what else?—Volume 1. As in the best mysteries, it is a 

revelation of what was there all along, right before our eyes. Recapitulating the 

production circuit of capital, Marx spells out the familiar formulation: first the capitalist 

transforms money into commodities—including labor-power—on the market, second 

valorization occurs during the combination of labor-power with raw materials and other 

commodities out of which arises commodities of greater value, and finally the capitalist 

returns to the market to transform the new commodities into a sum of money greater 

than that with which he began the process. “Thus the formula for the circuit of money 

                                                   

101 Hörisch, Jochen. Heads or Tails: the Poetics of Money. (Detroit, Wayne State University Press, 
2000), 66. 
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capital is: M-C…P…C’-M’.”102 The dots, Marx says, depict “the interval,” an 

indeterminate time of non-value that always threatens to undercut the valorization 

circuit. Volume I, then, as a book about production (P), this second stage between the 

dots, takes place almost entirely within this timeless time, this static space which persists 

as an inconvenient hiccup in the capitalist’s quest for profit. How to generate the 

increase in money without bothering with those ellipses103 in between which means of 

production are “saturated” with labor-power? That the bearers of labor-power demand 

compensation for the valorization process only exacerbates the problem. Marx later 

inverts this dynamic while examining the circuit of productive capital:  

while in the first form, M…M’, the production process…interrupts the circulation 
of money capital and appears only as mediator between its two phases M-C and 
C’-M’, here the entire circulation process of industrial capital, its whole 
movement within the circulation phase, merely forms an interruption, and hence 
a mediation, between the productive capital that opens the circuit as the first 
extreme and closes it in the same form as the last extreme, i.e. in the form of its 
new beginning. Circulation proper appears only as the mediator of the 
reproduction that is periodically repeated and made continuous through this 
repetition.104 
 

                                                   

 
102 Marx, Karl. Capital, vol. 2. (London: Penguin Classics, 1992), 111. 

 
103 In Volume 1, Marx characterizes the exchange process itself as “elliptical” in shape. Here in 
Volume 2, the “dots” constitute another set of “ellipses.” The loop and the pool brush past each 
other. 

 
104 Marx, Karl. Capital, vol. 2., 144. 

 



 

82 

It would seem, then, that the interval constitutes an opening for subversion, 

improvisation, and the space of non-capitalist life-time. But the gap is spanned from a 

different moment in capital, as McCarthy himself has observed, by the institution of M-

M’, that is, of the generation of “fictitious” capital:105 

I think it is very difficult to say that interruption is subversive—it is, but it gets 
recuperated. […] In the Nineties sometimes you would be watching cable TV in a 
hotel and it suddenly stopped and you thought: has a bomb just gone off in the 
studio? Has there been a revolution of is my plug not working? There is that 
sense of anything becoming possible. […but…] capitalist can recuperate 
anything. This is also what Naphta says to Hans Castorp. Capitalism contains 
reserves and generates a profit from precisely those moments of interruption, 
which is interest. This is what the Merchant of Venice is about as well. Even 
those pauses somehow get recuperated…106 

 

This is McCarthy in a short work named for the interval (Recessional) and, as we will see 

in a moment, the critique here is immensely complicated by McCarthy’s identification of 

this “interim” as “the time of fiction.”  

For his part, Marx, living and writing in an Aristotelian age of metallist common 

sense, had to work his way to a theory of money by trying to understand how money 

seemed to be both incarnated in a physical form which could be weighed, measured, 

and distributed by allotment or sacked away as a fiduciary fail safe, and at the same 

time an apparition of double representation. Double because money is the “form of 
                                                   

105 “Fictitious” in this Marxian sense—and not coincidentally in the McCarthyian as well—does 
not simply designate falsity. Fictitious capital is real but it is generated and circulated with no 
corresponding generation or circulation of value. (see David Harvey, The Enigma of Capital).  

 
106 McCarthy. Recessional; or, the time of the hammer. (Zurich: Think Art, 2016): 45-46. 
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appearance of the measure of value which is immanent in commodities”: commodities 

index and represent the labor used to produce them while money represents the 

fungibility of these objects insofar as they hold a measurable quantity in common. But 

the process does not play out like this. Under capitalism, a worker does not of her own 

free will get together with two dozen of her closest friends to construct a line of 

automobiles and the machinery, warehousing, and distribution networks necessary for 

the task. There, instead, exists a historical relation (established by the dispossession of 

bodies, by the perpetual process of “primitive” accumulation, and so on) in which an 

owner of capital wishes to increase her capital and, to do so, needs a loan.  

Marx articulates this state of affairs at a crucial and famous moment in Volume 1 

of Capital, in the final pages of Part Two just before descending from the “noisy sphere” 

of appearances into the “hidden abode of production,” indicating that it is precisely this 

state of affairs and its occlusion (i.e., through bourgeois control of the means of ideology 

production) which secures the terms of the sphere of production. Toward the end of a 

section explaining how it is that labor-power (that is, the capacity to do labor and 

precisely not labor per sé) can be bought and sold, Marx observes that 

[In every capitalist country,] the worker advances the use-value of his labour-
power to the capitalist. He lets the buyer consume it before he receives payment 
of the price. Everywhere the worker allows credit to the capitalist. That this 
credit is no mere fiction is shown not only by the occasional loss of the wages the 
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worker has already advanced, when a capitalist goes bankrupt, but also by a 
series of more long-lasting consequences.107 
 

The worker—not the capitalist—is the creditor. This is the crucial mechanism for the 

whole system of the exploitation of labor-power, without which it would dissolve. It 

therefore bears repeating: the worker lends to the capitalist. The capitalist would be in 

debt to the worker until payday at which point the debt would be repaid, except that the 

capitalist takes the loan on bad faith, with no intention of paying off the principal. The 

capitalist, at the end of the week or the month, insists that the worker accept a loss or 

nothing at all. It is in this gap—between, in Marx’s terms, M and M’—that surplus value 

(and profit) is generated. This gap is predicated on an interval of temporal separation 

and asymmetrical power relations. Money, by this account, is indistinguishable from 

credit and it is only when gold or another “universal” commodity is reinserted that the 

waters are muddied.  

Marx here is more prescient than he lets on: it is not credit which is “mere 

fiction,” but instead it is the shiny fetishes we imagine embody it. And this serves in part 

to explain the notorious challenges of Volume 1’s chapter on money. Marx, ultimately 

far less concerned with a theory of money than with its role in capital circuits and, 

further, obliged by his own methodology of critiquing political economy on its own 

terms, allows gold an undeserved and ahistorical theoretical dominance. While in the 

                                                   

107 Marx, Capital, vol. I. (London: Penguin Classics, 1990), 278. 
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rest of Capital Marx carefully advances a labor theory of value, Marx spends most of 

chapter three privileging gold over that most essential of human social acts, which is to 

say, of human labors: writing.  

Marx eventually wants to emphasize the propensity for money to be 

accumulated deliberately, to be hoarded, and gold seems to provide the perfect 

platform: it is physical, malleable but relatively difficult to destroy, and easily 

standardized and circulated. Gold is thus an adequate technology by which a person can 

replace commodity forms with money forms, a “metamorphosis” (cf. Kafka) which 

“instead of being merely a way of mediating the metabolic process, becomes an end in 

itself.”108 One can see the appeal of this argument and it follows that paper money is a 

symbol of gold, the latter being a real object which embodies value. Marx claims that 

“gold can serve as a measure of value only because it is itself a product of labour.” So 

although gold circulates as a money-commodity, as a universal which can become any 

commodity and vice-versa, it can do so only because it itself is the embodiment of a 

certain amount of socially necessary labour-time insofar as it is extracted from the 

ground, refined, shaped, and therefore a product of human labor.109  

                                                   

108 Ibid., 228. 
 
109 Ibid., 192. 
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Paper money, as a circulating symbol, is closely tied to credit-money. “[Paper] 

money emerges directly out of the circulation of metallic money. Credit-money on the 

other hand implies relations which are as yet totally unknown from the standpoint of 

the simple circulation of commodities. But it may be noted in passing that just as true 

paper money arises out of the function of money as the circulating medium, so does 

credit-money take root spontaneously in the function of money as the means of 

payment.”110 

Marx is inconsistent with his use of “gold,” sometimes treating it simply as a 

synonym or metonym for money, other times considering it as a commodity which has 

become money. In a few moments, Marx hits on the proper symbolic relationship—

namely, that gold as a money-commodity is a symbol of written money which is itself a 

means of expressing credit and debt relations—only to retreat into the idealism of gold 

(or commodity-money more generally) as the more basic form of money. One such 

moment comes early in the chapter, during an explication of the “social metabolism” by 

which commodities and their use-values are “metamorphosed,” when Marx describes 

gold as “the medium for expressing [a commodity’s] own shape in money.”111 This 

                                                   

110 Ibid., 224. 
 
111 Another definitive and unequivocal moment occurs late in Volume 3, in the chapter called 
“The Trinity Formula”: “Capital, land, labour! But capital is not a thing, it is a definite social 
relation of production pertaining to a particular historical social formation, which simply takes 
the form of a thing and gives this thing a specific social character. Capital is not the sum of the 



 

87 

terminology suggests an entirely different schema in which gold is itself media in which 

money inscribes.  

Marx falls into the trap of imagining gold as “real” money and credit as fictitious 

and therefore unreal and he everywhere presents the problems of circulation as ones of 

literal spatial movement. Our contemporary, historical form of finance capital—of which 

Marx by no individual failing was ignorant—has since presented the limits to 

understanding the “social metabolism” in these rote spatial terms. Developments such 

as the Nixon shock, the demonstration by historical and anthropological evidence that 

the orthodox economist’s founding story of barter is indeed a myth, and recent rigorous 

studies of the “fractional reserve” banking system through something like 95% of the 

money supply is created112 all present a much richer and more complicated picture of 

money—under capitalism and otherwise—than Marx could have imagined. Even if, for 

example, we accept that Marx privileges commodity money over credit money as a 

                                                   

 

material and produced means of production. Capital is the means of production as transformed 
into capital, these being no more capital in themselves than gold or silver are money.” P. 953. 
 
112 See: Where Does Money Come From? Though our banking system is widely accepted to employ a 
“fractional reserve” system, there have been recent challenges to this conception, most notably by 
the economist Ann Pettifor who argues instead that it is political underwriting and the function 
of collateral that allows commercial banks to create money (see The Production of Money, 2017). I 
find the latter compelling if not completely convincing, hence the scare quotes on “fractional 
reserve.” Underwriting, collateral, and finance as a political force—as a system of power pace 
Nitzan and Bichler and control a lá Deleuze’s “Postscript”—is the theme of the following chapter. 
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logical argument rather than an historical argument (De Brunhoff; Harvey), we must ask 

ourselves what is to be gained by our upholding such a distortion? In selling 

commodities, we do not get the money that is “in someone else’s pocket.” We rewrite or 

overwrite a series of bank balances—we set off a string of commands that sets a 

socialized writing machine in motion. 

“[A]ccording to Marx, money is a special commodity transformed into 

money.”113 This summary sentence characterizes well the difficulty of coming to a useful 

definition of money via Marx’s theorization of it in Capital. In its tautology, it is a 

characteristic paraphrasing of the kind De Brunhoff and others are forced to perform to 

make sense of this thing, defining money by itself. For this reason, it is completely 

absurd. But its strength is precisely in its absurdity! Money is an absurd arrangement. 

Indeed, the definition is not wrong exactly, so long as one understands that the 

tautology itself, the elliptical shape of the sentence form in which money defines itself, is 

a more properly and usefully Marxian definition of money than if we were to take the 

content of the sentence at face value. Marx himself drops several cheeky hints that he is 

aware his chapter on money is chasing its own tail, nowhere more directly than in the 

opening to Section 2, part (a) “The Metamorphosis of Commodities” which opens with 

these lines: 

                                                   

 
113 De Brunhoff, Susanne. Marx on Money. (New York: Urizen Books, Inc. 1976), 27. 



 

89 

We saw in a former chapter that the exchange of commodities implies 
contradictory and mutually exclusive conditions. The further development of the 
commodity does not abolish these contradictions, but rather provides the form 
within which they have room to move. This is, in general, the way in which real 
contradictions are resolved. For instance, it is a contradiction to depict one body 
as constantly falling towards another and at the same time constantly flying 
away from it. The ellipse is a form of motion within which this contradiction is 
both realized and resolved.”114 
 

What Marx calls the ellipse, I have been calling the loop. It is the form that money takes 

under capitalism because, I would like to suggest, it is the form of debt/credit, itself the 

basis and raison d’etre of the same, though this relationship is historical and 

situationally variable. But this form—the loop, the ellipse—that defines money does so 

only formally. It is only the shape of money, not money itself.  

 

2.8 Loyalty Cards, Banks, and Book-keeping 

 

One of Remainder’s leitmotifs is precisely that of an alternative money form that 

is, like most costumes that money wears, so innocuous and commonplace as to obliviate 

in the imagination its monetary operations as such. This form is the loyalty card, the 

coffee punch or stamp card, or the fully-formed loyalty account which constitute more 

or less developed versions of the means by which similar effects—the circulation of a 

money index as an alternative money—are achieved. The narrator discovers the loyalty 

                                                   

114 Capital, vol. 2, 198. 
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card system at a ubiquitous “Seattle-themed” coffee chain and then enthusiastically 

completes the task of achieving the surplus coffees over the course of the novel. The 

style of loyalty card in the novel is the simplest iteration: buy ten coffee drinks, receive a 

stamp for each one, and then exchange the paper card complete with ten stamps for 

another coffee. The narrator’s enthusiasm for this process reads, given his otherwise flat 

affect, somewhere between naïve-dorky and monstrously vapid: 

“Heyy!” the girl said. It was still a girl, but it was a different girl this time. “Short 
cap coming up! You have a…” 
“Ah yes!” I said, sliding it out. “Absolutely I do! And it’s edging home.” 
“I’m sorry?” she asked. 
“Eight cups stamped,” I told her. “Look.” 
She looked. “You’re right,” she said, impressed. She stamped the ninth cup as 
she handed me my coffee. “One more and you get a free drink of your choice.” 
“Plus a new card!” I said.115 
 

The narrator finishes his cappuccino, explaining that he had “forgotten about the 

loyalty-card business” but now remembered and was “really excited about it.” 

I was so close! I gulped my cappuccino down, then strode back to the counter 
with the card. 
 
“Another cappuccino,” I told the girl. 
“Heyy!” she answered. “Short cap coming up. You have a…” 
“Of course!” I said. “I was just here!” 
“Oh yes!” she said. “Sorry! I’m a zombie! Here, let me…” 
She stamped the tenth cup on my card, then said: 
“So: you can choose a free drink.” 
“Cool,” I said. “I’ll have another cappuccino.” 
“On top of your cap, I mean.” 

                                                   

115 Remainder, 115-116. 
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“I know,” I said. “I’ll have another one as well.”116 
 

This is the site of surplus production for finance capital, in which residual value is 

produced by the narrative acts of agents within by mundane exchanges of speaking and 

marking (the stamp) and then functions as a local money form, corresponding to a 

particular capital. The exchange reenacts certain elements of the classical production 

floor under industrial capital but transposed onto the stage of affective-service labor. 

The worker mechanically repeats the same phrases and describes herself as a zombie—

features which both point to characterizations of industrial labor as well as indicate the 

breakdown of affective labor, which is supposed to render the worker as an 

individualized extension of the corporate persona for the customer to consume en route 

to actual commodity consumption. The narrator, meanwhile, is titillated by the prospect 

of consumption that generates a surplus; or, alternatively, of a money-form which 

appears to produce more money.  

Loyalty card mechanics may seem like a frivolous object of analysis because they 

are frivolous objects in a frivolous system. This kind of analysis of everyday bourgeois 

culture in the face of the numerous, species-threatening crises of our epoch would seem 

to partake of the most oblivious kind of foppish scholasticism. There are numerous 

arguments to be made to the contrary. Another will be presented below, but first we 

must recognize that the loyalty card systems have advanced since Remainder was 
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published and that one can now open what is in practice a no-interest checking account 

at Starbucks, the world’s largest coffee retailer and third largest food restaurant chain, in 

the form of a loyalty account. From the customer’s perspective, the system works by 

loading and reloading money into their account and making purchases at Starbucks via 

the smartphone app. The program rewards frequent visits and gamifies individual 

consumption. But from an economics standpoint, this system bears little significant 

difference to buying an entry on the liability side of a commercial bank’s balance sheet—

a process also known as making a bank deposit. As of early 2016, Starbucks alone—only 

one practitioner of this type of loyalty program—held over a billion dollars generated by 

what are effectively checking accounts at their commercial branches.117 These accounts 

are issued via gift cards or the Starbucks smartphone application predicated on the fact 

that Starbucks can simply print its own money for which it acts as the sovereign 

underwriter, leveraging its caché as a globally accessible entity What is in this for the 

coffee shop? What system is our reenactor reenacting here? 

                                                   

117 An article from June, 2016 entitled “Starbucks Has More Customer Money On Cards Than 
Many Banks Have In Deposits” explains that Starbucks “had $1.2 billion loaded onto Starbucks 
cards and the Starbucks mobile app as of the first quarter of 2016, according to the data. This 
money can be used to purchase items including drinks, food and other merchandise. As of the 
second quarter of fiscal 2016, 41% of Starbucks transactions in the U.S. and Canada were 
conducted using a Starbucks card (24% of transactions at company-operated retail stores U.S. 
used the Starbucks mobile app), according to figures Starbucks provided to MarketWatch. The 
company had 12 million active loyalty members in the U.S. in the second quarter.” 
http://www.marketwatch.com/story/starbucks-has-more-customer-money-on-cards-than-many-
banks-have-in-deposits-2016-06-09 
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For the coffee shops and other purveyors of these types of loyalty cards, there are 

two worthwhile dynamics in play. In one direction, there is the extension of small-scale 

credit in the form of fractional value represented by marks or hole punches. This is the 

loyalty card system, which is properly elliptical. In the other direction, there is the 

extension of a socialized credit in the form of cash advances. This is the more 

advanced—though less sophisticated—system of the loyalty account. 

The loyalty card system relies on the loop of credit or, if you prefer, a 

financialized variation of the gift. The barista stamps the reenactor’s loyalty card—

issued by the coffee shop gratis—and, in so doing, confers a fraction of future-money to 

the card’s bearer. That this is a fraction of future-money and not readily useable money 

is evident in the inability of the bearer to conduct a partial exchange: only when ten 

stamps are collected can the card become a commodity. This is the crux of the loyalty 

card gambit: each stamp is given as a bonus, a surplus, a remainder, when a purchase is 

made and constitutes one of ten aliquot parts of a piece of money, and yet is itself 

valueless except in the future-oriented imagination, in the promise of a universal 

exchange-power to come. One, two, five, or nine stamps are static. They are simply one, 

two, five, or nine stamps. But ten stamps can become any one item on the menu. The 

bearer of the partially stamped card lives in the casual obligation loop of the gift, 

beholden to the gift giver until the appearance of balance in exchange has been restored. 

But the obligation is subtle: the bearer understands himself to be accumulating bonuses, 
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operating efficiently, maximizing gains or, conversely, throwing away free money if he 

decides not to return or—so much worse!—returns but forgets to have his card stamped. 

The triteness of these examples might be emphasized for two reasons. First, in 

comparison with the methods of extraction employed at the production end of these 

corporate service chains—i.e., in abusive and exploitative coerced work arrangements, 

in the ecological devastation of world-scale farming, mining, and distribution networks, 

and so on—the extraction methods at the consumption end, at the point of sale where 

barista meets reenactor, appear so gentle and inconsequential that close scrutiny and 

theoretical treatment feel slightly ridiculous. But this brings us to our second reason: the 

triviality, the veneer of bland, good-natured innocence—“buy ten, get one on us!”—is 

exactly why these loyalty techniques are such capable and effective methods of 

extraction and wealth redistribution. 

Loyalty accounts also provide an opportunity to observe a process of money 

creation which relies on state-sanctioned currency but operates with some autonomy of 

it, and still does not appear “spontaneously” from the operations of the market. 

Corporations have created their own money in the form of stocks, bonds, and various 

investment schema for centuries simply by writing credit into being; that is, by a form of 

book-keeping.118 

                                                   

118 Insofar as Starbucks is a corporation with a global reach, its system of banking holds the 
capacity to form what Marx called “world money,” though Marx’s analyses largely bypass retail. 
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Marx’s treatment of book-keeping has been, as far as I can tell, largely ignored.119 

The topic warrants a full investigation. For now, it will suffice to observe that book-

keeping serves two purposes for Marx. First, it is in book-keeping that the complexities 

of capitalist space-time are regulated: 

The specific purpose of capitalist production is always the valorization of the 
value advanced, whether this value is advanced in its independent form, i.e. the 
money form, or in commodities, in which case its value form only possesses an 
ideal independence in the price of the commodities advanced. In both cases, this 
capital value passes through different forms of existence in the course of its 
circuit. Its identity with itself is established in the capitalist’s ledger, or in the 
form of the money of account.120 

 

Thus it is only by virtue of book-keeping that the circuits of capital are rendered 

coherent at all. The ledger—the “money of account”—is the decryption key without 

which the entire system is sensible only as noise. This is an astonishing claim from 

Marx—or from most anyone. 

In an earlier chapter of Volume 2—helpfully entitled “Book-keeping”—Marx 

offers a more familiar materialist perspective on the role of book-keeping: 

                                                   

 

The significance of these accounts is therefore potentially enormous: imagine if Wal-Mart, 
Amazon, or ExxonMobil were to adopt and adapt this model. 

 
119 Where the issue has been discussed, it has been confined to critical work on accounting, 
particularly the historical significance of double-entry book-keeping. Eve Chiapello’s article 
“Accounting and the birth of the notion of capitalism” (Critical Perspective on Accounting, vol. 18, 
2007, pp. 263-296) is exemplary. 

 
120 Capital, vol. 2, Ch. 7. 
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Besides the actual buying and selling, labour-time is spent on book-keeping […] 
it is only ideally that capital exists in the shape of money of account, at first in the 
head of the commodity producer, capitalist or otherwise. By way of book-
keeping, which also includes the determination or reckoning of commodity 
prices (price calculation), the movement of capital is registered and controlled.121 
 

Marx here refers to the book-keeping only of individual capitalists for whom it is 

eventually necessary to employ a mnemonic technique in place of cognitive memory. In 

this sense, book-keeping really is representative or, in Marx’s words, recapitulative: 

Book-keeping, however, as the supervision and the ideal recapitulation of the 
process [of the production of commodities], becomes ever more necessary the 
more the process takes place on a social scale and loses its purely individual 
character; it is thus more necessary in capitalist production than in the 
fragmented production of handicraftsmen and peasants, more necessary in 
communal production than in capitalist.122  
 
What to make of these passages? Clearly, a Starbucks loyalty account, a bank 

ledger, and a capitalist’s books are not exactly the same technologies. Furthermore, 

while allowing that book-keeping is labor which also must impart some value, Marx 

insists on the fundamentally ideal character of writing. Marx appears to vacillate 

between writing as a technique of “control” that exercises some causality over the 

material system itself and writing as a technique of mere “recapitulation” or 

representation, as if there were an inherent correspondence between the books and the 

circulatory systems and one only need consult the books if the systems themselves, the 

                                                   

 
121 Ibid., 211. 

 
122 Ibid., 212. 
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primary sources, are inconveniently located. And what relationship does money per se 

have with “the capitalist’s ledger,” or so-called money of account? 

The final sentence of the latter quotation is even more provocative. With only the 

capitalist producer of commodities in mind, Marx abstracts into the future and makes 

space for book-keeping in a post-capitalist society of “communal production.” There is a 

challenging contradiction here, insofar as banking is the industry by which money is 

created out of book-keeping, namely double-entry book-keeping and the so-called 

fractional reserve system. Thus, a post-capitalist communal society would seem to have 

great need for book-keeping and, simultaneously, none at all, according to other 

passages in Volume 2 and elsewhere,123 for what emerges by implication as that society’s 

one and only real product: money. 

 

2.9 In the Pool 

Now the whole scene went static… 
Remainder, 291 

 

Early in Remainder, the narrator begins to build his portfolio with his financial 

advisor, Matthew Younger. Younger explains financial speculation to the narrator: 

                                                   

123 For example: “If we were to consider a communist society in place of a capitalist one, then 
money capital would immediately be done away with, and so too the disguises that transactions 
acquire through it.” (Capital Vol. 2, 390) 
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“Shares are constantly being bought and sold,” he said. “The prices aren’t fixed: 
they change depending on what people are prepared to pay for them. When 
people buy shares, they don’t value them by what they actually represent in 
terms of good or services: they value them by what they might be worth, in an 
imaginary future.” 
 
“But what if that future comes and they’re not worth what people thought they 
would be?” I asked 
 
“It never does,” said Matthew Younger. “By the time one future’s there, there’s 
another one being imagined. The collective imagination of all the investors keeps 
projecting futures, keeping the shares buoyant.124 

 

The narrator’s subjectivity, like a fleshy ledger, is coeval with his settlement and the 

settlement is chopped up and distributed. His shares float on an anti-teleological 

network of faith in a future that, like a dark messiah, must never arrive.  

At the end of chapter 13, the narrator decides in conversation with the “short 

councillor”—probably a phantasm, an exteriorized remainder of the narrator’s own 

psyche—that the last time the narrator had felt real was when he was “demanding 

money of which he most certainly had no need.”125 The narrator thus decides that his 

next (and final) project will be the “reenactment” of a bank heist. This project, unlike the 

others, is not the reenactment of a specific or localizable event that has already occurred, 

but the project of a specific future which will have already been re-enacted in the past. In 

                                                   

124 Remainder, 46-47. 
 

125 Ibid., 242. 
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a more general sense, it is a reenactment of hundreds of film and novel plots of the 

twentieth century.  

The reenactor enlists a former bank robber, Edward “The Elephant Thief” 

Samuels who had become renowned for “making large things disappear,” as a 

consultant for the project. Samuels describes what he calls the bank’s choreography. 

Banks, he says, assume robberies, not the absence or prevention of them: “it’s pretty 

much a certainty that if you have banks you’ll have robberies. All bank staff are highly 

drilled in preparation for these. Their actions are strictly programmed.”126 Bank 

employees, in other words, are paid to behave in accordance with sets of protocol which 

they can repeat during every bank robbery, each robbery becoming a reenactment of the 

others and of the training itself: “the staff are programmed to behave a certain way, the 

robbers know this and the staff know they know, and the robbers know they know they 

know. So a robbery, ideally, follows a strict action-reaction pattern: A does X, B does Y 

in response, A then does Z and the whole interaction’s run its course.”127 Samuels details 

the “seven rules” which compose the protocol, of which the third is of interest: “only 

gives the amount demanded, always including the bait money.”128 The bait money is 

                                                   

126 Remainder, 249. 
 
127 Ibid. 
 
128 Ibid. The full set of rules is as follows: “One: stay calm and don’t provoke the robbers. Two: 
activate the alarm as soon as there’s no risk in doing so. Three: only give the amount demanded, 
always including the bait money. Four: don’t answer phones—unless they tell you to, of course. 
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“surplus money that they always keep aside to hand over to robbers […] it’s usually 

marked, and sometimes has a canister of ink in it that’s set to explode in an hour or 

so.”129 

Samuels’s instruction relies heavily upon spatio-temporal elision: “You use their 

shock to create a…bridge, a…a suspension in which you can operate. A little enclave, a 

defile.”130 In “Recessional—Or, the Time of the Hammer,” McCarthy develops this idea 

of a spatialized suspension of time, but with the resolve that this is the space(time) of 

writing, specifically. The essay, like many of his other works, is preoccupied with 

looping, circular forms131 and, like Remainder especially, emphasizes the corresponding 

spatial image of the loop that is pooled, suspended time. An illustrative example is his 

reading of the following sentence from Faulkner’s As I Lay Dying: “I even held Anse 

refraining still, not that I was holding him recessional…”132 although here Addie believes 

                                                   

 

Five: don’t handle the demand note if they’ve used one, or touch anything they’ve touched. Six: 
observe the robbers—voices, height, faces if they’re not wearing masks. Seven: remember which 
way they ran off.” (249) 

 
129 Ibid. 

 
130 Ibid., 251. 

 
131 For instance: “As I Lay Dying, for all its entropy and breakdown, is a neatly circular novel in 
which all actions come back round as the cycle of life rotates…” McCarthy, Tom. Recessional, 22. 

 
132 Ibid., 21. 
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she can have the “refraining,” repeating, returning (looping) memory of Anse—a 

deceased lover—without the “recessional,” stagnating (pooling) quicksand of arrest. 

McCarthy eventually makes his way to Mallarmé, a writer “obsessed with the question 

of the pause, the interval, the recess,” whom McCarthy enlists to argue that pure fiction 

would be neither “un-truth” nor “the unfolding of a narrative around temporal flow; 

rather, it would be recessionality itself. […] Between.”133  

Thinking alongside Thomas Mann in The Magic Mountain, McCarthy anticipates 

a provocation but never makes it explicit: the time of fiction, recessionality, is also the 

time of automated money, of interest-bearing capital:  

Mann has one of Hans’s teachers, Naphta, explain the global financial market to 
him as a temporally-grounded system, a mechanism for ‘receiving a premium for 
the passage of time—interest, in other words.’ At the outset of a chapter titled 
“By the Ocean of Time,” the form and very possibility of the book we are reading 
become similarly index-linked to time, “For time is the medium of narration.”134 

 

The indexical quality must, then, also extend to the generation of interest across the 

interval. In the chapter on the working day, Marx rearticulates several of his own earlier 

remarks on time and temporality in Capital including that of the interval by somewhat 

sarcastically quoting an official report from factory inspectors: “moments are the 

elements of profit.” Volume I is Marx’s book on production and he accordingly intends 

                                                   

133 Ibid., 27. 
 

134 Recessional, 8. 
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this as a remark about absolute surplus value and the capitalist’s prerogative to keep the 

workers working in every possible moment to maximize surplus value. But, in the mode 

of finance, this logic is readily transferred to “non-productive” temporalities and these 

apparently distinct types of “intervals”—industrial, financial, etc.—would seem to be 

two, three, several sides of the same coin. The interval of finance, of the accumulation of 

interest on advanced credit or incurred debt, is also the mechanism which gives rise to 

the situation of “negative equity”135 in Kafka’s Letter to the Father: whether Kafka’s 

writing—an “autoconsumptive feedback loop”136—is “productive” in the sense of 

“producing value” would be in a real way irrelevant to the creditor or the rentier—to 

Kafka’s father—because interest is pegged to time, not to value-based productivity.  

The poetics of Remainder, as I have been trying to demonstrate, can be 

understood as an historically situated exploration of these time-space problematics and 

a rendering explicit in writing, in the form of the novel, of what was already present—

though obscured—as writing, in the inscriptive forms of finance and capitalist money 

insofar as they are forms predicated on the production of written records. The novel 

signals this very directly in its persistent return to the spaces of finance while 

ruminating on the marking of materials and the problem of memory. Indeed, if 

                                                   

135 “Feedback,” xv. 
 

136 Ibid. 
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Remainder advances a hypothesis, it might be that money, memory, and media form a 

politico-aesthetic triptych. Nowhere is this mnemotechnical aesthetic more vibrant than 

in the final scenes of the novel; in what follows the reenactor’s flat assertion: “I should 

like,” I continued, “to transfer the re-enactment of the bank heist to the actual bank.”137  

The reenactment team have been prepared for this transfer by their training with 

a real bank robber, Samuels, as they reenacted a choreographed bank heist in a 

reconstruction, a life-size functioning model, of a real bank. When the reenactor instructs 

his executor, Naz, not to inform the real bank about the transfer of the reenactment in 

advance, Naz objects:  

“But what about the staff? We’ll have to replace the real staff with re-enactors.”  
“No we won’t!” I told him. “We’ll just stand our staff re-enactors down and use 
the real staff.”  
“But how will they know that it’s a re-enactment and not an actual hold-up?”  
“They won’t!” I said. “But it doesn’t matter: they’ve been trained to do exactly 
what the re-enactors have been trained to do.”138 

 

Like the forged coupon, Ivan Maňásek’s painting, like the fetish in The Broken Ear, like 

the flowers in Ada, or Ardor, the authentic and the ersatz are exchanged and re-

exchanged. The real bank employees become reenactors; the reenactors become real 

                                                   

137 Remainder, 261. 
 

138 Ibid., 262. 
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bank robbers; the bank heist itself is a real heist that is “pretending to be a fake that is 

pretending to be real.”139  

The transfer of the reenactment to the bank is undone by a gap in the flow of 

protocol: a missing kink. This “kink” of space, not of time, first appears during the bank 

robbery pre-enactment (still in the fabricated bank set) when Robber Five trips on a 

wrinkle in the carpet, falls over, and is asked to trip each time, the kink artificially 

sustained by a plank of wood inserted under the carpet.140 It is, finally, the movement of 

this kink from actual to simulated to virtual that trips up the bank heist re-enactment: 

                                                   

139 “So much for realism. What about the real? In a short scene in Nabokov’s incest-filled 
novel Ada, the young hero, Van, visits the shop of Mrs Tapirov, another copyist: people bring 
her objets d’art and antique furniture and she makes faithful reproductions of them. Van has 
brought something for Mrs Tapirov to copy; significantly, he doesn’t remember, as he recounts 
the story years later, what the object was: Nabokov has deliberately elided or left blank the spot, 
actual or conceptual, in which the original should stand. As Van waits to collect his goods, he 
idly strokes the flowers sitting in a vase on the counter – imitation ones, like everything else in 
the shop – and suddenly finds himself ‘cheated of the sterile texture his fingertips had expected 
when cool life kissed them with pouting lips. “My daughter,” said Mrs Tapirov, who saw his 
surprise, “always puts a bunch of real ones among the fake pour attraper le client. You drew the 
joker.”’ This extraordinary scene is intensely, and regressively, allegorical. It matters, perhaps, 
that the term mimesis has an ancient connection to a type of flower (the mimosa’s contortions 
when touched were said in Aristotle’s time to mimic the grimaces of mime): Mrs Tapirov’s 
artificial bloom-bunches not only imitate real ones but also stand for imitation itself, for all 
artifice. The real one hidden among them is pretending to be a fake that is pretending to be real. 
But what is the significance of this hidden real, the joker lurking in the pack, ready to jump out 
and surprise? In a novel as full of Russian childhoods as Ada is, full also of linguistic 
transpositions, and variants on Nabokov’s own name, it’s tempting to ascribe to this real the 
contours of some personal family secret; to ascribe by extension to the novel, and perhaps to all 
Nabokov’s work, the status of Mrs Tapirov’s shop: an emporium of simulations and reflections in 
which the real remains hidden by being disguised as the copy of what it actually is.” Tom 
McCarthy, “Writing Machines.” London Review of Books, Vol. 36 No. 24, December 2014. 

 
140 Remainder, 257. 
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there is no wrinkle in the actual bank’s carpeting, and the body of Robber Five, which 

has been programmed to follow the protocol of the kink over weeks of physical training, 

performs the trip over nothing instead of something, and topples forward in surprise, 

his arms “pulled back like the arms of a free-falling parachutist.”141 Five crashes into 

Two and their fall is “long and slow,” pooling out in narration over four paragraphs. 

Two’s right leg “seemed to be willing itself to believe it could support the knotted 

constellation, all this levitated matter, keep it buoyant, carry it on into some imaginary 

future.” Instead, Two instinctively grips the trigger of his gun, shooting Four, and “now 

the whole scene went static, like it had been on my staircase when the liver lady and I 

had slowed down so much that we’d come to a standstill.”142 In the lobby of a 

commercial bank, the numbers strip away each other’s surplus, revealing the matter 

beneath the abstraction. This staining red plasma writes its way across the bank 

carpeting and around a dropped bag of money—presumably bait money, surplus 

money—“dampening one of its edges, eddying into a pool behind a crinkle, as though 

the bag and not [Four] had leaked.”143 As the suspended future arrives, “space fills up 

with time” and “once again the moment spread its edges out, became a still, clear pool 

                                                   

141 Ibid., 290. 
 

142 Ibid., 291. 
 

143 Ibid., 294. 
 



 

106 

swallowing everything else up.”144 As Naz joins the scene, the narrator follows his eyes 

to another pool of blood: “Wow, look at it,” I said. “It’s just a…a thing. A patch. A little 

bit repeating.”  

Fleeing but in no hurry, the narrator revisits his coffee chain at the airport and 

orders nine small cappuccinos straight away, filling his loyalty card retrieving the 

surplus in one motion. Tingling and […] “You can strip the other eight away. The other 

nine, I mean. It’s only the remaining one I want. The extra one.”145 As he drinks his 

surplus coffee, he glances across the terminal to see the evening headline: “Shares 

Tumble.”146 

                                                   

144 Ibid., 293. 
 

145 Ibid., 302. 
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3. Model Fiction: Imaginary Money in Headless 
 

The implied secret is that one of the smartest ways to write fiction today  
is to say that you’re not, and then to do whatever you very well please. 

David Shields, Reality Hunger (26) 
 

This is the novel of which you are now a part, by turning up here today. 
Angus Cameron at the London Zoo 

 

IN THIS CHAPTER, WE WILL ATTEMPT TO TREAT the 2014 volume of Headless as what it 

declares, in the plainest language possible, it wants to be: a novel. Goldin+Senneby’s 

larger project, also called “Headless” or sometimes “Looking for Headless”—the latter 

also an early name for the novel—will be at times bracketed entirely, at others treated as 

fodder for sustaining our inquiry, and only occasionally as of primary interest. The first 

reason for this is pragmatic: “Headless” is a very large project composed of numerous 

parts which, by their very design, are inaccessible: one-off exhibitions, meetings, 

conferences, and events are often alluded to or partially described in the text of Headless 

and attendant materials without having been documented in any fashion more 

significant than those allusions.1 Because the novel Headless excretes and metabolizes an 

                                                   

1 One important scholarly exception is the work of Ginny Kollak, whose thesis in Curatorial 
Studies submitted to Bard College contains, alongside Kollak’s own writing on Headless, a 
transcript of the conference Kollak organized at Bard through the “Office for Parafictional 
Research” established to investigate the Headless project. Though Kollak’s work became accessible 
to me late in my own research, I consider myself heavily indebted to her documentation. Kollak’s 
thesis was submitted in 2010, years before the publication of Headless as a standalone mass 
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array of materials, our “attempt” to treat it in isolation will be flummoxed almost from 

the outset. But, then again, is not the novelistic form’s intertextuality and general 

plasticity one of its hallmarks as novel?  

Indeed, what Headless pushes to a limit point is the tendency of the novel toward 

what is known in systems theory as a complex system—that Headless, primarily by 

“modelling” offshore finance and the flows of money and power which offshore curates, 

accelerates the endemic complexity of the novel form precisely to a point at which 

conventional literary “modelling” (hermeneutics of all sorts) are defeated. As Bill 

Maurer pointed out in 1995, complexity theory has been mobilized in complicity with 

offshore financial practices.2 Taking a page from Hayek, complexity theorists often 

naturalize exploitative capitalist economic systems by posing them as objects of study 

alongside the development of, for instance, snowflakes and the evolution of the material 

universe. The criticality of Headless emerges from precisely its obsession with the non-

natural: its obsession with the feedback loops between human political agency and the 

structural asymptotes that constitute the horizons of that agency. In other words, the 

agglutinative narrative procedures of Headless invite the reader to confront offshore in its 

                                                   

 

market paperback, and is therefore (and given Kollak’s training) more concerned with an account 
of the project as ongoing curatorial practice.  
2 Maurer, “Complex Subjects: offshore finance, complexity theory, and the dispersion of the 
modern,” Socialist Review. 1995, 25, 3-4, p 113-145. 
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historical dimension as a complex system emerging from and in answer to class 

struggle. 

The second reason for our bracketing, which speaks to why it is the novel and 

not any other component of “Headless” that should come under scrutiny here, is 

determined both by the broader disciplinary approach of this dissertation as a whole 

and, more emphatically, by the relationship of the novel form to what the Warwick 

Research Collective (WReC) have termed “world-literature.” Their theorization of the 

problem of world or global literature emphasizes the Marxist (Trotskyist) notion of 

combined and uneven development and treats the novel “paradigmatically…as a 

literary form in which combined and uneven development is manifested with particular 

salience, due in no small part to its fundamental association with the rise of capitalism 

and its status in peripheral and semi-peripheral societies as an import which is in 

[Fredric] Jameson’s words ‘as much a component of modernization as the importation of 

automobiles.’”3  I take from this a somewhat crude formalist parallel between the 

agglutinative, elastic capacities of capitalism—captured especially by the various 

conceptualizations of accumulation, commodification, and subsumption from Capital 

onward—and those same qualities exhibited at a different level by the novel itself. So it 

is that the novel as a form resonates with a specific aspect of a specific historical moment 

                                                   

3 Warwick Research Collective, 16, citing Jameson 2012, 476. 
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of capital but so too has the novel form, as WReC’s use of Jameson makes clear, been an 

instrument of capital’s own extensive and intensive expansions.4  

If the chapter backgrounds inaccessible components of the larger “Headless” 

project, this inaccessibility itself comes front and center as a, if not the, principle on 

which the project—its novel especially—is constructed. This principle is rendered by 

Angus Cameron’s development of the concepts of xenospace, xenomoney, and xeno-

economy. Where bookmoney in the previous chapter appeared as a circulating material 

banality, here it appears—or rather mostly does not appear—in its esoteric form of the 

raison d’etre of bespoke “investment” vehicles.5 Bookmoney in this chapter becomes 

“virtual”: money of the outside. The concept of xenomoney animates this chapter, as it is 

precisely the inaccessibility of money that is most conspicuous in a reading of Headless. 

Insofar as Headless is a project built to redouble certain offshore business practices of 

closure and privacy, it is no surprise that the narrative of the novel bends and distorts 

around absent hoards of money while advertising this abstention as variously both a 

bug and a feature. The inaccessibility of the money and its flows through offshore 

accounts provides necessary narrative blocks a la classic noir and detective fiction. And 

                                                   

 
4 This cycle of “resemblances” will be treated in the chapter from the standpoint of Angus 
Cameron’s development of the concept of “modeling.” 

 
5 “Investment” not in the sense of directing money capital back into the productive sphere for the 
purposes of enlarging productive scale or updating capacity, but in the sense of the digital 
storage of money notation on computer hard drives. 
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yet the xeno- in all three of Cameron’s concepts will need to be interrogated, not least in 

terms of our suspicion of money’s ontology—its more-than-physical mode of being. 

Money of the “outside” also raises questions when set aside the WReC’s combined and 

uneven development hypothesis. If we are to understand the world-literary system as a 

single system (however complex) in hoc to the world-system of global capitalism itself, 

the positing of a monetary space somehow outside either of these systems (for we have 

already approached in the previous chapter money as a de-nominated and distributed 

system of accounts) seems an obvious break in logic. Building on the problematics 

developed in the first chapter, we will find that in Headless the “outside” characteristic of 

xenomoney refers not to anything outside of capitalism as such but to an unrecoverable 

and yet systematically necessary surplus; a remainder that “stalks the planet.”6  

This remainder, like its twin the “surplus population,” is in Marxist analysis 

structurally necessary to capitalism itself but takes different forms in different periods. 

Different forms, likewise, are subject to different tendencies. Where Baran and Sweezy 

argued for “the tendency of surplus to rise” in monopoly capital, we can observe further 

interrelated tendencies of the surplus under the hegemony of finance: the tendency 

toward lateral (“offshore”) movement; the tendency toward digitalization; the tendency 

toward obfuscation; and, contra Baran and Sweezy, the tendency of the surplus to 

                                                   

6 Endnotes, “Misery and Debt”, Endnotes 2: Misery and the Value Form. 
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remain unabsorbed.7 Deleuze and Guattari, along similar lines, observed “the tendency 

within capitalism continually to add more axioms.”8 Axioms are “primary statements” 

which do not derive from or depend upon another statement. Think of the rules of chess, 

for instance, in which the knight moves two squares along one axis followed by a single 

square along the other. This movement is defined at the outset and directs the flows of 

the pieces. Such axioms stand on nothing but their own self-evidentiality enunciated in 

their very practice. A soccer player does not touch the ball with their hands unless they 

are the goalkeeper—why? It is axiomatic. The capitalist mode of production is, as we 

have already said, unlike chess and soccer in that its axioms are always contingent: 

where necessary, capital simply adds or subtracts axioms.  

This, too, is how Headless proceeds—with Goldin+Senneby managing its axioms 

until a state of emergence is reached in which agents across the system supersede G+S 

and the project seems to “take on a life of its own.” The axiomatics of capitalism function 

not only in the realm of capital flows and surplus value—money, in short—but in that of 

surplus populations as well, with the digitalization and obfuscation of monetary flows 

indicating tendential incorporation into forms of “communicative” and “immaterial” 

value production, whether organized by the wage system or not. What the world of 

offshore crystallizes is an axiomatic dynamic of capital already observed by Marx: that a 

                                                   

7 See: Monopoly Capital. (New York and London, Monthly Review Press: 1966). 
 
8 A Thousand Plateaus, 462. 
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surplus population will expand alongside surplus capital. Hoards and hordes, to put it 

coarsely. Headless, as a necessary consequence of its modelling practice, uses the 

Bahamas as a local metonym of global space to figure this historical tendency which has 

ripened under financialization. 

The text of the novel Headless appears as a formal reversal of the surplus it seeks 

to catalogue. It is a remainder cast off by the machinations of a collaborative art practice, 

though not one always entered into with its collaborators’ consent, and is, as a mass 

market paperback book, readily available, nothing xeno- about it. But while we sense in 

the xenomoney which we cannot access the hidden presence of a secret that might reveal 

or clarify, we sense in the novel which we can access the hidden absence of any final 

clarity or revelation whatsoever.  

Because Headless, as a novel, has received little attention within the field of 

literary studies and because its metafictional conceit makes discussion difficult without 

a common frame of reference, the following section gives a limited narrative sketch of 

the plot of the main text of the novel, beginning with the Prologue. This does not include 

explication of the introduction, “Headless Commercial Thriller” by Alexander Provan 

(which is addressed in a later section), nor any of the novel’s referents or intertexts. It is 

first and foremost a description of the novel as a novel, as far as that is possible. Section 

3.2 picks up the thread of money and knits it back into a broader historical moment, 

from which the rest of the chapter’s analysis proceeds. For reference to some of the 
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involved real-life participants in the Headless project and how they related as of 2008, 

see also the “Mind Map” reproduced in section 3.8. 

 

3.1 Headless Murder Mystery 

This is not a fucking novel. 
Charles Wilson in Headless (284) 

 

Headless opens with a prologue set in 1938. A group has gathered at the Gare de 

Saint-Nom-la-Bretèche outside of Paris and proceeds silently into the woods to a 

clearing in which stands a lightning-killed oak tree. The prologue, a fictionalization of 

the Bataillean secret society Acéphale’s supposed meeting to conduct a human sacrifice 

by decapitation, is brief but dense with description of the woods and what seem to be 

the thoughts and feelings of the group: “There must be no masters, no gods, no 

dictators. The only free life is a headless one.”9 As in the real events, no sacrifice is 

recorded. The epilogue will suggest that these evocative passages are meant to exist only 

in Bataille’s mind, as he imagines the momentousness of their convening. 

Part One introduces John Barlow, “a writer,” in A Coruña, smoking Marlboro 

Lights across a table from a woman named Catherine Banks who claims to work for 

both the Royal Bahamas Police and Interpol. The book’s first dialogue is this: “OK. Let’s 

                                                   

9 Headless, 52. 
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make a start. Do you know Simon Goldin and Jakob Senneby?”10 As Banks continues to 

interrogate Barlow, we learn that Barlow is working on a project of documentary fiction 

with the artists Goldin and Senneby: “mixing fact and fiction. It’s their idea. They’re in 

charge. They do the research, set things up. We build a plot around whatever happens, 

whatever we find. I do the writing. You can read the draft. It’s on my laptop.”11 Banks, 

who spends much of the novel surveilling Barlow and has hacked his email account, 

already has the draft. Banks asks Barlow if he understands the work of Goldin and 

Senneby and recites their project’s foci: “notions of withdrawal and invisibility. Art-

historical tactics of surrealist sociologist Georges Bataille come together with present-

day capitalist strategies of offshore incorporations.”12 We learn that they have been 

investigating an offshore company called Headless—Acéphale—which is administered 

from Gibraltar but registered in the Bahamas. The novel is a murder mystery about the 

company—fiction and fact, respectively. We learn that Headless is administered by 

Sovereign Trust and that Jamie Wright, a Sovereign employee, has been Barlow’s contact 

for the project. Jaime Wright has also, according to Banks who produces a photograph of 

a headless body, been recently decapitated. Before she gets up to leave, Banks asks 

                                                   

10 Ibid., 58. 
 
11 Ibid., 60. 
 
12 Ibid., 61-2. 
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Barlow: “Is this how you imagined it?” she says. “Will you describe it like this? Or have 

you already done this scene?”13 

This section, which introduces two of the novel’s four main characters (leaving 

Goldin and Senneby aside), sets in place most of the mystery elements which will guide 

the novel: is Jamie Wright dead and if so who has killed him? Is it connected to 

Headless, Ltd. and is Headless, Ltd. connected to Acéphale? Is Barlow writing the novel 

we are reading—or is Banks? Or is someone else? After all, how could Barlow have 

“already done this scene” which was ostensibly only in that moment playing out to 

Barlow’s utter shock? It also introduces the art-academic lexicon that will be taken up by 

Goldin and Senneby, in their limited appearances, but more so by the academics who 

enter the novel in Part Two Chapter Four, including the lawyer and journalist Pia Sarma 

and especially the economic geographer Angus Cameron.  

This first section also confronts the reader with a sharp contrast in narrative style 

with the prologue, exacerbating immediately the reader’s sense of uncertainty as to the 

text’s origins (and the maybe literal “death” of its author). The prologue is moody and 

ecstatic; a gothic pastiche: 

The air is heavy with the stench of burning sulfur. They gag with a nauseating 
pleasure, their eyes drawn to the curling flames, then to the ground. They scrape 
sweat from their cheeks and brows, and the crackle of their breath is thick with 
the sticky saliva of desire as the frenzy within them grows. […] They shake so 
profoundly that only by holding onto one another can they remain standing. 

                                                   

13 Ibid., 65. 
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They groan and cry, biting their lips in agony, desperate for death, to see and feel 
it, to shake with its full force.14 

 

The rest of the novel, by contrast, tends to resemble the first chapter stylistically—flat, 

matter-of-fact, and comic in the register of detective fiction: 

John Barlow is a writer. He should be happy. He puts the cigarette to his lips. 
Immediately, a flame hovers in front of his face. He looks at the hand, the arm, 
the face beyond. John Barlow did nothing to deserve this. Nothing at all. And 
yet.15 

 

By the end of this chapter, we have been offered at least two plausible authors for 

Headless: K.D. (whose name is on the cover) and Barlow (who claims to be the 

ghostwriter). Not much later, Catherine Banks is revealed to be both Carla Bustamante, a 

renegade Bahamian police officer now working for mysterious interests, and yet another 

“suspect” for author of Headless. 

In Part Two, Barlow travels to the Bahamas to investigate the registration of 

Headless, Ltd. and the reader is given partial access to Barlow’s travel blog entries. In 

the Bahamas, the reader is introduced to the Bahamian chief of police, Charles Wilson, 

and in an office of Tower 42 in London, to the group of academics assembled to discuss 

the Headless project. This group includes Cameron. Barlow, Banks/Bustamante, Wilson, 

and Cameron constitute the novel’s main players and, though they intersect in various 

                                                   

14 Ibid., 52-53. 
 
15 Ibid., 57. 
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ways, the novel is plotted from this section forward around the parallel encounters 

between Bustamante and Wilson, on the one hand, and Barlow and Cameron, on the 

other. Each encounter results in a murder attempt, one of which is successful.  

In the middle chapters, various “solutions” to the Headless problem are 

offered:16 Headless (Ltd.) does not really exist and/or is the holding company for 

Acéphale and/or is purely the creation of Goldin and Senneby; Goldin and Senneby are 

Bataille’s/Acéphale’s heirs either financially or intellectually; Bustamante (revealed to be 

a writer, herself) has set everything in motion and has taken over writing of the novel 

from Barlow or was writing everything to begin with; and so on. Meanwhile, the 

Bustamante character continues to surveil and psychologically manipulate Barlow, for 

instance by posting missing persons flyers for Jamie Wright conspicuously for Barlow to 

find. And as a “solution” at the level of character motivation, Bustamante’s backstory is 

allayed by Charles Wilson. The story is thematically resonant and worth recapitulating 

here in brief. Bustamante, the reader learns, was born out of wedlock to a poor 

Bahamian mother and a wealthy, married South American ambassador who set up a 

“consultancy” in Nassau as a front for whatever offshore business he was involved in. 

Eventually, the ambassador convinces his (first) wife to adopt his child—Carla 

Bustamante/Catherine Banks—who is then raised in their villa in affluent, mostly white 

Lyford Cay (see section 3.9 for more on Lyford Cay). The ambassador “can’t leave 

                                                   

16 This process really gets going in the meeting of academics, especially p. 108. 
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[Carla’s mother] alone” and eventually the woman gives birth to Carla’s brother, Carlos. 

Carlos grows up in the poor, mostly black Over-the-Hill (see section 3.12 for more on 

Over-the-Hill). Charles Wilson later has Carlos framed for possession of cocaine. Carla, 

now an officer in the Bahamian police department who has only just learned she has a 

brother, places explosives to destroy the evidence and inadvertently kills two cops who 

were in the evidence vault after hours. Carla had already posed a problem for the Royal 

Bahamas Police Force—like many classic detectives of fiction, she was “too clever to be 

chasing down common criminals,” with an “IQ off the charts,” and  

that background of hers, the diplomat father, Lyford Cay, the private schools, all 
that classy shit. In the end, [the police force] put her on the World Bank case, the 
loan from the World Bank to Bahamas government that went missing. The 
money was supposed to rebuild the airport [cf. Larry Summers’s 
recommendations in a period of secular stagnation in the next chapter]. After 
that she disappeared into the heart of special operations.17 
 

Bustamante’s final position, whether envoy of global capital or its designated auditor, is 

never entirely resolved.  

The middle chapters often serve as set pieces for this kind of exposition and its 

attendant insinuative playfulness. In one chapter, Bustamante attends a reading by 

“K.D.” after which she meets the actor playing K.D., who admits to being an actor. 

Bustamante threatens her while again insinuating that she, Bustamante, is the real 

author of Headless. Later, it is implied that Bustamante has been employed by her 

                                                   

17 Headless, 274. 
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father’s heirs—that the work she does in the course of the novel is “her inheritance”—

and, more gently, that her father registered Headless, Ltd. in spiritual affiliation to—or 

for the practical purposes of—a surviving Acéphalean group (Akefalo). The novel 

clearly intends the reader to speculate that Bustamante’s father, this “South American 

ambassador,” was a known historical associate of the surrealists who traveled to South 

America such as Roger Caillois or a genuine South American diplomat such as Pablo 

Neruda. These speculations are bolstered and encouraged by the continuous 

incorporation of actual events and personages into the fabric of the novel—most notably 

in the gala auction and award announcement for the 2008/2009 Sovereign Art Prize (now 

discontinued). At this gathering are the curator Leonardo Troya, the tennis professional 

Martina Navratilova, television personality Alistair Appleton, and judges including 

Jarvis Cocker. The winner is painter Nadia Hebson but the works on display and up for 

auction include a piece called Nassau 6 a.m.: “a black-and-white etching: The sun blazes 

in the sky and a headless man jogs along a deserted beach. The man is naked, 

reminiscent of André Masson’s cover of the Acéphale magazine, the man with the 

flaming heart and the dagger in his hands, the image which had begun the search for 

Headless.”18 Troya, who has been studying the piece alongside Barlow and discussing its 

reminiscence of Masson’s artwork for Acéphale, remarks that something about it is not 

quite right—“something in the execution […] something hidden, but spilling out. The 

                                                   

18 Headless, 248. 
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control is too desperate. […] It’s like an ad. Badly executed. An ad for itself! […] It’s as if 

they’re still lacking the final execution.” Perhaps it is in this moment when Barlow 

begins to seriously conceive of Headless’s final execution as an art project as an actual 

execution. Bustamante is here, too, covertly but spotted by an inebriated and paranoid 

Barlow just after she has delivered to his guest room a line item print-out of the 

shopping he has done in the last few weeks—which Barlow finds at the end of the 

chapter. 

In light of such exposition, the Bustamante character is maybe best assessed as a 

double-agent set in motion by a conscience convinced of the “tyranny of money” (see 

section 3.14 on August Nordenskiöld) and a secretive holding company, presumably a 

residual of Acéphale—Headless, Ltd.—or guardian of its legacy. Perhaps the implication 

here is that the “World Bank money” disappeared into an offshore holding related to 

Headless, which Bustamante uncovered. Finding herself implicated and beholden to its 

governing body, she becomes its conditional operative. Thematically, this reading 

chimes with the conspiratorial and paranoid vision of the Headless project: regardless of 

our awareness or not, “we are all characters in this fiction. when we give a talk in 

Maastricht, or smash up an eye, you know, whatever, it’s a part of the project. You 

become part of the story.”19  

                                                   

19 Ibid., 290. 
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Wilson tracks down Bustamante eventually but she catches him by surprise. 

They have this conversation:  

“I want you to know who I work for.” “You work for your dad.” “He’s dead.” 
“You work for the organization that he ran.” “Which is?” “You know the name. 
So do I. that’s all we need to know. Are you being looked after? Money?” “Oh, 
I’m doing fine. […] But I need to know what dad created. I need to know what 
Akefalo is.” […] “And Goldin and Senneby? How do they fit into this? You’re 
using them to do research for you?” […] “I think they’re on to something. But it 
can’t be me that’s looking. I’m supposed to stop them. I’ve got to let somebody 
else do it.” […] “And me? I could help?” […] “No, someone else has to find out. 
If I start looking they’ll kill her. They’ll kill [my niece, Veronica, and my brother, 
Carlos] both. The only family I’ve got left. He tosses the empty bottle onto the 
carpet in front of him. Nods. He knows she’s right. He knows how Akefalo 
works.20 

 

Bustamante tosses Wilson a bag out of which fall stacks of hundred-dollar bills. Wilson 

goes to open the bag, sees more money, and Bustamante shoots him through the eye.  

Meanwhile, John Barlow has in the late chapters become paranoid that Acéphale 

will soon be reconvening and that the group will require a human sacrifice. His paranoia 

escalates to a mania directed at Angus Cameron, who Barlow discovers will be giving a 

talk on Headless at the London Zoo. This scene has been orchestrated, as Provan claims 

that Barlow claims in the introduction, in response to Bataille’s story “The Sacrifice of 

the Gibbon,” itself inspired by Bataille’s visit to the London Zoo in the late 1920’s.21 In 

                                                   

20 Ibid., 300. 
 
21 Ibid., 27. 
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the climactic moments of Headless, at the zoo in front of the macaque enclosure where 

Angus Cameron is addressing a crowd, Barlow rushes forth from the crowd and, 

believing himself to be preventing an Acéphalen human sacrifice, stabs Cameron in the 

torso. The narration switches to Carla Bustamante in a conversation with the very alive 

Jamie Wright: “I think that puts an end to this.” Wright is instructed to return to his 

former life and to make sure his story holds. Bustamante thanks him for “being so 

cooperative,” to which he responds, “Did I have a choice?”22 In the epilogue, Barlow 

meets Goldin and Senneby in the forest outside the station where the novel began. As 

they walk, they decide to separate. The final image is of Barlow, lost and alone, listening 

to the sounds of the forest and waiting. Curiously, this epilogue is perhaps the only 

chapter explicitly falsified earlier in the text. In the introduction, Provan tells us that 

Barlow met Goldin+Senneby exactly once for a “two-day summit” in Paris in 2010.23 

Far more than either Remainder (Chapter 1) or Chimpanzee (Chapter 3), Headless 

begs questions about the function of the novel in the contemporary world if not what 

could be called the form’s “nature.” Considered as a work of metafiction, Headless itself 

tends to answer these questions in advance with a barrage of self-reflexive hedges and 

mediations. Considered as one component in a multimedia art project, Headless provides 

                                                   

22 See the final chapter of Headless which contains all quoted text here and unfolds over only a few 
pages: 325-337. 
 
23 Ibid., 30. 
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a clearer response: the novel is simply a container for agglomerated narrativized text 

produced as a commodity. The novel, from this perspective, can be treated as an 

historical product innovation in the sense developed by the Endnotes collective.  

Particularly in the Endnotes 2 piece called “Misery and Debt,” Endnotes 

distinguish between process and product innovations. Process innovations, which can 

be characterized broadly as forms of automation, are those changes in technological or 

organizational capacity which “save labor” or, rather, save the capitalist an investment 

in labor-power and allow labor—i.e., workers—to be jettisoned from a site of 

production. Product innovations are the reformation of some set of those labor processes 

into a single, commodified consumer good; the washing machine serves as paradigmatic 

here. These innovative processes feedback on each other, generally tending to throw off 

labor in larger quantities while at the same time requiring an ever-greater number of 

consumers to purchase the commodities. The larger point is that consumer goods tend 

to replace services wherever possible and that services which remain services do so only 

insofar as the development or discovery of a suitable replacement good has proven 

impossible. The novel Headless, then, can be read as the consumer good which supplants 

a set of services that allowed for its production (i.e., the “exquisite corpse”-style 

curatorial compositional machine that Goldin+Senneby set in motion, on which more 

below). One of the “Headless” project’s greatest “assets,” as it were, is the annotation of 

this relationship between a mass commodity and the coordinated labor which it reifies. 
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Headless invites an analysis of itself as commodity and is repeatedly and 

explicitly compared to The Da Vinci Code in both the text of the novel and its satellite 

materials. K.D.’s fictional journal of her writing process, “In Search of a Story” (read: 

account), begins with these lines: 

My name is K,24 and I’m a novelist. Recently, I began writing a murder mystery 
called Looking for Headless. It’s the first long piece of fiction I’ve ever written, and 
over the next few weeks I’d like to share the experience of what it felt like to 
become a novelist. 
 
It all began with The Da Vinci Code. I was reading it on a flight back to Gibraltar, 
where I live. ‘You could do this’, I told myself. ‘You could write this stuff!’25 
 

This text is reprinted in Part Three Chapter Four of Headless, fifty pages after Barlow’s 

Greek translator, Lexi, has exclaimed in an email “What IS this!!! Am I going to be like 

the chick in The Da Vinci Code???”26 Whether Goldin and Senneby or any other of the 

novel’s collaborators sincerely intended for Headless to end up on a bestseller list or to 

appear in an airport bookstore display—let alone believed this to be possible—is both 

unclear and unknowable. Rather, it is the fact of the explicit diegetic comparisons itself 

that should concern us, as readers are forced to solve a different set of problems entirely 

than those presented by a conventional work of mystery fiction. Even the appellation 

“mystery fiction” cannot be left alone: while Headless worries over the status or 

                                                   

24 Cf., Kafka. 
 

25 K.D., et al. Goldin+Senneby: Headless, 10. 
 

26 Ibid., 167. 
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resolvability of what it presents as its novelistic mysteries (what or who is Headless Ltd., 

who is Catherine Banks, and so on), the text also presents itself as “documentary 

fiction.” In other words, Headless asks us to treat it as a work incarnating both 

epistemological closure (mystery) and uninflected if mediated access through 

representation (documentary).  

That the novel wants all these problems of narrative, of fictionalization, to end 

up somehow paralleling (again: modeling) the problem of money in general and 

“xenomoney” or offshore money in particular, will become the refrain of this chapter. 

For money, like any good mystery, contains not an absence at its center but a surplus, a 

nimiety of possible solutions which may or may not be finally cast aside as mere 

remainders. The hell of money is that it is not nothing; not only does it have a physical 

and material presence (even in its digital forms), and not only is it a “social relation” as 

the monetary sociologists like to say, but money can never be nothing or indeed even a 

single thing or it will cease to function as money. A mystery solved is a mystery 

murdered. 

 

3.2 Money or Nothing? 

 
What is money? Nothing: that’s the only possible answer. 

Rainer Willert in What Is Money? 
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Money in Headless is not quite like money in Remainder. The latter’s money is a 

problem in its availability, its effusive corporeality which ensnares the reenactor. The 

problem of money in Headless is that no one seems to know where it is or—when it does 

appear—where it’s come from. And in Headless, it seems that only money has the power 

to reenact. What act reenacted? “The act of withdrawal,” as Goldin and Senneby 

themselves (purportedly) say. The concept of withdrawal in Headless is overworked and 

undertheorized, but it includes: the removal of money from an account, the removal of 

money from “visibility” or public flows (see the section on “xenomoney” below), and 

the parallel withdrawal of agents and/or the names of those agents from accounts, 

actions, events, and legible space. In this concept coalesce many of the themes of 

offshore finance depicted by Headless’s modeling machinery. 

Saskia Sassen, for one, has argued that finance is not about money.27 Specifically, 

Sassen claims that finance is not reducible to money and ought to be considered as a 

“capability.” That is, Sassen sees finance as a set of axioms, to repurpose language from 

earlier, and money as the flows which those axioms direct. I find Sassen’s 

conceptualization useful and compelling and we will return to it later in the chapter. 

And yet, I hope to show, throughout this document, that finance is absolutely and even 

primarily “about” money—that money itself is not an object but the axiomatic set from 

                                                   

27 “Finance is Not About Money,” Academic Talk Transcript, Open Transcripts, March 2014. 
http://opentranscripts.org/transcript/finance-not-about-money/ 
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within which finance’s capabilities usher forth. Or, to rearrange the syntax: the novels 

under consideration intuit the money-form, in its textual capabilities, as both the formal 

precondition (a priori) of finance as well as the content of financial subjectivity and 

activity.28 That, indeed, money contains all of the “capability” that Sassen attributes to 

finance: it is the world-historical un-cuffing of money’s capability in the 1970’s that 

allows finance (which, until then, had changed little in 500 years) to flourish.29 In 1844, 

Marx poetically explicated money’s capability in a comparative reading of excerpts from 

Goethe’s Faust and Shakespeare’s Timon of Athens. The analysis begins: 

That which exists for me through the medium of money, that which I can pay for, 
i.e. which money can buy, that am I, the possessor of money. The stronger the 
power of my money, the stronger am I. the properties of money are my, the 
possessor’s, properties and essential powers. Therefore what I am and what I can 
do is by no means determined by my individuality. […] I am mindless, but if 
money is the true mind of all things, how can its owner be mindless? What is 
more, he can buy clever people for himself, and is not he who has power over 
clever people cleverer than them? Through money I can have anything the 

                                                   

28 A certain kind of Lacanian theorist might respond to Sassen’s claim that finance is not about 
money with the observation that this is true, but only insofar as finance cannot be not about 
money, which is the unattainable object of desire (unattainable because while it seems to be 
everywhere, money must always be in motion, always becoming something else, or it must be 
held out of reach—stored and hoarded) of finance, its objet petit a. Finance cannot be about money 
because money is its lost object; and yet even here money serves as a kind of foundational 
narrative event. Finance is not about money in the same way that In Search of Lost Time is not 
about a madeleine dipped in tea. 
 
29 Though it is not this work’s aim to investigate the preconditions for financialization, a few 
available explanations are pointed to in the next chapter on Chimpanzee in relation to narratives of 
stagnation, downturn, and crisis. 
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human heart desires. Do I not therefore possess all human abilities? Does not 
money therefore transform all my incapacities into their opposite?30 
 

Marx’s exposition of Shakespeare continues that money 

transfers my wishes from the realm of imagination, it translates them from their 
existences as thought, imagination and desires into their sensuous, real existence, 
from imagination into life, and from imagined being into real being. In this 
mediating role money is the truly creative power.31 
 

The “truly creative power” of money extends to the creative destruction of financial 

capitalism because finance is a monetary apparatus: i.e., all of the capabilities of finance were 

already latent as seeds in the money-form of capital. Finance, as a mechanism for the 

manipulation of capital by speculative instruments, is an instrument for the 

redistribution of powers. It is an implement of money hoarding; a tool for the 

maintenance of a socialized system of reproduction amongst the class which has access 

to its devices. 

Equally significant is the historic integration of fixed and circulating capital in 

the form of imaginary money, the readymade which has allowed for the hegemony of 

finance since the 1970’s. “Money” now sits in the digital storage banks of “offshore” 

financial centers in places self-evidently “on shore” like Delaware, Panama, or the 

U.A.E. This digitalized money hoard waits as a reserve for over-leveraged corporate 

entities or the flights of fancy of High Networth Individuals. Thus circulating capital, 

                                                   

30 Marx, Early Writings, 377. 
 

31 Ibid., 378. 
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through the processes of financialization and the computerization which has served as 

its handmaiden, becomes fixed and circulates only potentially. And it is that potential, 

this great reserve of latent power to call forth labor, that both Headless, via the 

mysteriously unlimited reserve of Goldin+Senneby, and Remainder, via the reenactor’s 

invested settlement, re-present in narrative isomorphism. 

 In the famous “Fragment on Machines” of the Grundrisse, Marx poses fixed and 

circulating capital as coextensive but irreducible twin “appearances” of “the most 

adequate form of capital.”32 Marx reaches this position through a digression on the 

machine itself which is the “culmination” of “different metamorphoses” of fixed capital. 

This passage is worth quoting at some length and everywhere reading “money” in place 

of “machine”: 

[An] automatic system of machinery (system of machinery: the automatic one is 
merely its most complete, most adequate form, and alone transforms machinery 
into a system) [is] set in motion by an automaton, a moving power that moves 
itself; this automaton consisting of numerous mechanical and intellectual organs, 
so that the workers themselves are cast merely as its conscious linkages. […] In 
no way does the machine appear as the individual worker’s means of labour. Its 
distinguishing characteristic is not in the least, as with the means of labour, to 
transmit the worker’s activity to the object; this activity, rather, is posited in such 
a way that it merely transmits the machine’s work, the machines action, on to the 
raw material—supervises it and guards against interruptions. Not as with the 
instrument, which the worker animates and makes into his organ with his skill 
and strength, and whose handling therefore depends on his virtuosity. Rather, it 
is the machine which possesses skill and strength in place of the worker, is itself 
the virtuoso, with a soul of its own in the mechanical laws acting through it […] 
The worker’s activity, reduced to a mere abstraction of activity, is determined 

                                                   

32 694. 
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and regulated on all sides by the movement of the machinery, and not the 
opposite. The science which compels the inanimate limbs of the machinery, by 
their construction, to act purposefully, as an automaton, does not exist in the 
worker’s consciousness, but rather acts upon him through the machine as an 
alien power, as the power of the machine itself. […] Labour appears, rather, 
merely as a conscious organ, scattered among the individual living workers at 
numerous points of the mechanical system; subsumed under the total process of 
the machinery itself, as itself only a link of the system, whose unity exists not in 
the living workers, but rather in the living (active) machinery, which confronts 
his individual, insignificant doings as a mighty organism.33 
 

Now, of course it isn’t that money has replaced machines or mechanization, but that 

capitalist money on a world scale has taken on precisely these characteristics since its 

historical “capabilization” in the mid-20th century: so one must not finally read “money” 

for “machine” but read “machine” to be incorporating the financialized monetary 

system into which capitalism has evolved. Another way to say this, paraphrasing Marx 

in the above passage, is that money in a period of financialization becomes a virtuoso 

through an increasingly intimate relationship to mechanization. Money itself is more 

and more produced, registered, and circulated by machines. This relationship modulates 

the flows and forces of money, which tend toward absolute limits of automation and 

self-actualization.34 

                                                   

33 692-3. 
 
34 The notion of finance’s “performativity,” addressed in the next section, has been developed to 
describe this process though performativity theorists tend not to see automation and self-
actualization as thresholds for capitalist finance but, instead, as finance’s actual character. 
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Headless, unlike Remainder and Chimpanzee, contains very little, almost nothing, 

on machines. This, I would suggest, is for two reasons. First, the structure of the 

“Headless” project itself becomes an “automatic system of machinery” very quickly, 

unfolding along algorithmic protocol (axiomatics) installed at the outset. Its actors and 

reenactors—including Goldin+Senneby—are bounded by its diegesis and therefore ever-

increasingly unlikely to “break the fourth wall” of the narrative automaton itself, even as 

they break fourth walls of various other sorts. Second, this structure ensures the 

reproducibility of the concepts developed at the project’s outset, at the moment of 

genesis for the algorithmic protocol which operate digestively but only along 

geographical surfaces. That is, had the “real” Barlow been exploring, for instance, a Free-

trade Zone (FTZ) or the industrial sites of an economy not based primarily on tourism 

(as is that of the Bahamas), his observations on manufacture, industry, and machinery 

would have been incorporated. Moreover, the contemporary homology between 

circulating and fixed capital represented by precisely the world of free-floating but 

massively hoardable money that Headless depicts needs no recourse to further 

observations of mechanization or automatons. Money fits the bill.  

 

3.3 Goldin+Senneby: A Financial Portfolio 

 
G+S (since 2004) is a framework for collaboration set up by artists  

Simon Goldin and Jakob Senneby; exploring juridical, financial  
and spatial constructs through notions of the performative and the virtual. 
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 -Splash page of goldinsenneby.com 
 

The work collected in Goldin+Senneby’s artistic portfolio35 exhibits a meandering 

trajectory from vague concerns of virtuality toward specific concerns of economy, and in 

particular the instruments of finance of which money is the exemplar. The early 

trajectory up to and including Headless was once characterized as “Goldin+Senneby’s 

repeated and failed attempts to become virtual.”36 While Goldin+Senneby never quite 

leave the concept of virtuality behind, Headless, I propose, constitutes a fulcrum about 

which the artists’ work turns from the concern with virtuality as such toward the 

problematic of fictitiousness or fictionality, and toward what economic scholars such as 

Donald MacKenzie have called performativity.37  

As MacKenzie and others have developed the latter concept, it has come to mean 

the way in which financial instruments and models do not describe the market (as the 

Efficient Market Hypothesis, for instance, suggests) but instead drive it: “To claim that 

[the academic discipline of] economics is performative is to argue that it does things, 

rather than simply describing (with greater or lesser degrees of accuracy) an external 

                                                   

35 Available at: http://goldinsenneby.com/GSportfolio.pdf 
 

36 Angus Cameron, “Anwhere you aren’t: goldin+senneby’s repeated and failed attempts to 
become virtual,” 2009. Available at: https://xenotopia.files.wordpress.com/2010/11/anywhere-
you-arent-xt.pdf 

 
37 An essay by MacKenzie himself is later published in the “sequel” to Headless, more on which 
below. 
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reality that is not affected by economics.”38 Another way to say this is that, as the models 

and theories generated by economists are enacted by firms and speculators in the real 

world, those models and theories have a tendency to become self-actualizing.39 

Economic modeling and speculation is, in MacKenzie’s well-known formulation, “an 

engine, not a camera.”40 The value in this conceptualization, as I see it, is to have 

articulated finance and specifically financial modelling as productive.41  

This is not MacKenzie’s language—I put it in these terms to emphasize an 

affinity with the theorization developed by Sotiropolous, Milios, and Lapatsioras, 

though of course what the latter mean by “production” is specifically Marxist. 

Nevertheless, I find performativity to be a somewhat misleading and unsatisfactory 

                                                   

38 Donald MacKenzie, “Is Economics Performative? Option theory and the construction of 
derivatives markets,” in Do Economists Make Markets? On the Performativity of Economics, Princeton 
University Press, 2007. 
 
39 The counter-tendency, which MacKenzie develops from Michael Callon, is called counter-
performativity and can supposedly be witnessed in events like the 1987 stock market crash 
insofar as the crash is suspected to have been caused by the widespread adoption of a single 
pricing model. In the crash, the economy performed less like it was modeled, precisely as a result 
of the models. For our purposes, however, performativity and counter-performativity amount to 
the same thing: a non-descriptive influence of the economic and financial modeling on actual 
economics processes (see footnote 37 below). 
 
40 Donald MacKenzie, An Engine, Not a Camera: How Financial Models Shape Markets. DOI: 
https://doi.org/10.7551/mitpress/9780262134606.001.0001 
 
41 If this notion is captured by MacKenzie’s analysis at all, it is so at the level of “effective 
performativity,” in which “the practical use of an aspect of economics has an effect on economics 
processes.” (MacKenzie, 2007; 55) But as I remind the reader below, this sense of “productive”—
that an academic discipline produces effects “in the world”—is not at a Marxian one. 
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conceptualization. One difficulty with the term42 is that it can imply a determinative 

causality of models and financial instruments onto a market which then moves in 

accordance to the utterances of its ministers. This is not exactly what MacKenzie claims, 

merely a difficulty of the concept itself. The paradigmatic performative analysis was the 

way in which the “Black-Scholes option pricing model initially helped to create the 

financial reality that it purported to model [thereby calling] into question the 

independence of model and reality presupposed by the natural sciences.”43 The upshot, 

then, seems to resolve the difficulty of determinism into the straightforward conclusion 

that financial economics remain, after all, a human practice. Perhaps it is a testament to 

the force and success of market ideologues that this conclusion was not already obvious. 

Nevertheless, it is somewhat different to say that people make models and thereby make 

finance than it is to say that models perform finance. Which brings me to a second 

hesitation in that performativity sidesteps its own theoretical foundations in the 

relationship between labor (human input) and value (virtual output to be realized on the 

market in the form of a money price). For these reasons, I prefer to emphasize the aspect 

of writing, specifically that of fictionality, to underscore what I see as a reciprocal 

                                                   

42 Performativity in the economic sense was developed out of J. L. Austin’s theory of speech acts 
and parallels Butler’s performative theory of gender, though does not correspond to it in any way 
besides the lineage. The difficulty of the term that I describe here applies only to performativity 
in the economic sense. 
 
43 Benjamin Lee, “Introduction,” in Derivatives and the Wealth of Societies, p. 3. 
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determinism: the economy is both written and written about and therefore written 

again. The system, as I have already suggested in the previous chapter, is usefully 

understood in a first approach more in the cybernetic sense of a series of interrelated 

feedback loops managed through the material/immaterial hub of the value-form, which 

is to say of money capital which necessarily everywhere and always reifies capitalist 

social relations.44 But this system, however one conceptualizes it, is inescapably the 

product of human labor—not a mystical realm of perfect information. Because the 

valorization and circulation of capital is dependent upon human labor inputs and 

                                                   

44 Some right-wing theorists of capital in the twentieth century, such as Friedrich Hayek, drew 
these comparisons as well. To put it crudely and somewhat reductively, these theorists tended to 
conceive of an ideal cybernetics as an image of self-correcting systems to thereby shore up an 
ideology of capitalism as a neutral “information processor,” a kind of social hive mind that 
grinds through its calculations—akin to lived history—to deliver the best possible world. Such 
theories are long out of date, even in mainstream economics, as they rely foundationally on the 
assumption of a market operating under optimal equilibrium conditions. In this particular sense, 
the novels I am analyzing in this work, in as much as they emphasize what McCarthy identifies 
as the “fuckuptive” quality of the system, are far more in line with contemporary thinking about 
the relationship between information theory and price theory than someone even like Hayek, 
regarded in the period of neoliberalism as a kind of sage. That said, both Headless and Remainder 
could easily be read as metabolizing the social implications of the field of “economic cybernetics” 
which emerges partially in response to thinkers like Hayek and Schumpeter and ranges from E. 
K. Warriar’s lectures on the topic in the early 1960’s (published as An Introduction to Economic 
Cybernetics), to Oskar Lange’s more formalized Introduction to Economic Cybernetics in the 
following decade, to a contemporary (“communist”) economist like Paul Cockshott, whose work 
emphasizes the counter-tradition of economic cybernetics developed in the Soviet Union by 
Viktor Glushkov and others. This Soviet tradition, like the capitalist one, is rooted in the work of 
Norbert Wiener. (See Levinien and Maron, Cybernetics and Its Development in the Soviet Union, 
available in a translation prepared for the U.S. Air Force, at: 
http://www.dtic.mil/dtic/tr/fulltext/u2/602705.pdf) The twin lineages indicate, only partially, the 
profound ambivalence of the social and political ramifications of cybernetic theory, which has 
been adapted to both market fundamentalism (i.e., the market is already cybernetic) and in 
service of the development of a rationally planned economic system. 
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therefore requires a social world that subjugates people to wage work, in whatever form, 

is why we speak of capitalist social relations and their reification at all.45 

Performativity cannot speak the language of reification because it erroneously, if 

accidentally, produces an image of a neutral social sphere in and through which 

financial modelling performs. There is no such neutral sphere; all social relations within 

capitalism inevitably already begin from an overdetermined social reality which is 

inescapably capitalist. The stakes in this conceptualization are serious since the theory of 

performativity implies, like certain strains of post-Keynesian and Marxish thought, that 

finance is an aberration of “true” capitalism and is “out of control”: the further corollary 

being that if finance could be brought back under control, then capitalism might 

function “properly.”46 As I have already argued in the introduction to this work, this 

“critique” of finance but not of capital generally is a failure both of analysis and of critique. 

And yet, performativity is an adequate concept for thinking much of 

Goldin+Senneby’s artistic practice, if only in a modified and attenuated iteration. 

Through early works like The Port (2005), a “community driven island inside the online 

                                                   

45 MacKenzie does not forget about the “materiality” of the economic field—merely de-
emphasizes this aspect in his analyses in order to control for the relationship between, for 
instance, option pricing models and their performance on the market. Moreover, the discussion 
around performativity is vast and complex—I note for the reader that I have presented an 
exceptionally simplified, abstracted version of its core impetus for the purposes of moving 
quickly through a concept affiliated with the Headless project in a minor way. 
 
46 I have already mentioned Ann Pettifor’s book, The Production of Money, which is exemplary in 
this respect but, as Sotiropoulos, Milios, and Lapatsioras demonstrate in their early chapters, 
hardly unique. 
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3D world Second Life,” and Flack Attack (2005-2006), a single-issue wiki/magazine 

developed out of The Port, Goldin+Senneby developed machines for navigating the 

interstices between virtual and physical worlds. The Headless project, then, represents a 

move toward greater causality between these supposedly autonomous realms insofar as 

the real and the virtual (or fictional) feed into each other in a determinative cycle which 

is necessarily both ameliorative and fuckuptive at different moments. More specifically, 

aspects of the Headless project delimited as “docu-fictions” such as John Barlow’s travel 

blog “Going to the Bahamas”47 are constructed to perform—to enact—the unsettling of 

the boundary between fictionalization and documentation or realization. That is, John 

Barlow’s “real” travels are only real-ized in the form of documentation—an account; a 

book-keeping—which is heavily fictionalized. There is in this moment, as in others, a 

flavor of the economic impulses which animate much of Goldin+Senneby’s work in the 

rest of the Headless project and subsequently (here, in the parallel to the “realization” of 

value in the sphere of circulation) but it is a flavor that lacks a flesh, a form that tends to 

obfuscate its content which is living labor. We will develop this point more after first 

addressing its conceptual emissary, xeno-money, and its function in the Headless 

project. 

                                                   

47 Available at: https://www.travelblog.org/Central-America-Caribbean/Bahamas/Nassau/blog-
259665.html 
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In 2010, Goldin & Senneby had a large digital thermometer installed in the lobby 

of a branch of the commercial bank Crédit Mutuel de Bretagne in Rennes, France. “The 

Temperature of Speculation,” as the installation was known, “measured” the “price” of 

the outdoor temperature “according to a weather derivative evaluation formula.” Brian 

Rotman, best known for his development of the concept of “xenomoney” which Angus 

Cameron and others would later take up, wrote the opening speech for the installation. 

“The Temperature of Speculation” is characteristic of many of Goldin+Senneby’s smaller 

works in its simplicity and playfulness: it literalizes “xenomoney” as money of the 

outside (i.e., outdoors). The installation seems to suggest that there is nothing which can 

escape monetary valuation. And rather sardonically, the higher the displayed price rises, 

the greater “cost” is apparently paid by those inside the lobby of the bank—i.e., those 

not outside enjoying access to the “expensive” temperatures (and of course, more than 

the bank’s customers at whom the display is directed, this points to the bank’s low level 

employees, obliged to the day’s shift work). Here, as in many other Goldin+Senneby 

works, it is money which seems to be living a life of leisure, travel, and luxury. The 

defamiliarization effect of their work often drives along this vector: we already live in a 

utopia, but it is a utopia for disembodied money. 
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3.4 Xeno-money 

 
Luigi Einaudi described the experience of the modern analyst looking at medieval money 

as being “to wander for a while in a dark forest.” 
Angus Cameron, “What has all the money gone?”, 12 

  
“So,” Barlow says, still looking at the forest. “This is where it all didn’t happen.” 

Headless, 340 
 

In Signifying Nothing: The Semiotics of Zero, Brian Rotman provides a narrative of 

the creation of “imaginary” money in early capitalist states which was issued by 

Venetian or Dutch banks as credit. Credit, in Rotman’s telling, was designed to bridge 

the “gap in signified value between the ideal, nominal signifier corresponding to the 

face value and the materially debased signifier which reduces the sign to a function of its 

actual, that is contingent, weight.”48 This gap, arising from the inherent capacity of 

metallic coinage to be clipped or otherwise materially defrauded, was known as the 

“agio.” The appellation of “imaginary” is intended to account for the disembodied—and 

therefore ostensibly fraud-resistant—quality of this bank-money in contradistinction to 

the gold money system into which it was issued: “[this imaginary money] had no 

                                                   

48 Rotman, 24. 
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physical currency; it did not materially circulate as gold or silver coin; it could not, 

therefore, be debased.”49  

The invention of the “meta-sign” of imaginary money is both foundational to the 

emergence and development of early capitalism as well as the seed from which grew 

what we now describe as financialized capitalism, a “fundamental shift” that Rotman, 

writing in the mid-1980’s, already identified as having taken place by 1973. It was in this 

moment that the dollar was finally cut loose from any fixed equivalent with gold (or 

indeed anything else): a dollar bill presented to the US Treasury entitled the holder only 

to an identical replacement of itself. The dollar became “…an inconvertible currency 

with no intrinsic internal value whose extrinsic value with respect to other currencies 

was allowed to float in accordance with market forces.”50  

In the preceding chapter, we explored a concept we called “the interval.” This 

temporal gap, we said, allowed for the generation of surplus-value between two 

moments of exchange, i.e., in the timeless time and static space of production described 

by Marx in Volume 2 of Capital, and which we further aligned with the labor of writing 

through McCarthy’s reading of Kafka. Rotman presents us with the agio, a gap between 

the nominal value written on the face of a circulating monetary unit (here, a metal coin) 

                                                   

49 Ibid., 24-5. 
 
50 Ibid., 89. 
 



 

142 

and its embodied value, ascertained by a quantitative measurement of the unit’s 

physical weight. That the gap is actual, is real, is not to be doubted. But from where, we 

might ask, does this “quantifiable” value issue? There would seem to be no satisfactory 

answer to this question. If gold of a certain weight corresponds to a certain value 

because that value-weight alignment has been decreed by a sovereign through a system 

of measurement also denoted by that sovereign, then there is no value that “inheres” in 

the gold or money itself and money has always been the imaginary political tool of 

whomever holds power. The weight of the coin and the inscription on its face must 

correspond to each other and to the order of the sovereign—this is the only requirement 

for the valuation of metallic money. But most money, historically, is not now and has 

never existed as coinage.51 Historical and anthropological evidence tells us that most 

money has appeared, for most of known history, under the categories of “ghost, 

imaginary, bank, political moneys and money of account”—that is, most money did not 

appear at all but existed only virtually, in someone’s ledger. What the practice of offshore 

introduces to this conceptualization is the question of the ledgers’ locations and their 

proprietors. 

                                                   

51 See especially Angus Cameron, “Where has all the money gone? Materiality, mobility, and 
nothingess” but also Cipolla, Money, Prices, and Civilization in the Mediterranean World, Fifth to 
Seventeenth Century; Einaudi, “The Theory of Imaginary Money from Charlemagne to the French 
Revolution”; Graeber, Debt: The First 5000 Years; Humphrey, “The Myth of Barter”; Dodd, The 
Social Life of Money; Martin, Money: An Unauthorized Biography; and Alfred Mitchell-Innes, “The 
Credit Theory of Money.” 
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The concept of xeno-money enters the text of Headless in Part Two Chapter Four 

(could we call it “The Part About the Academics”?) in a discussion of the relationship 

between offshore “structures” to legal space. The academic who introduces the notion is, 

of course: 

Angus Cameron: “Note the number of spatial metaphors used here. Offshore 
money—it’s not offshore money but xeno-money. The Eurodollar is xeno-money, 
money outside. It’s not anywhere, it’s a legal fiction. the idea that there’s a real 
economy of which offshore belongs is a fiction: Economy is a fiction. Xeno-
money has its precedents, as in The King’s Two Bodies, medieval scholars of 
jurisprudence took the king as both juridical and a conceptual body.”52 

 

Cameron’s position within this structure is complicated and worth exploring. As we will 

see in the next section, he becomes the project’s main theoretician and popularizer but 

also its ventriloquist’s dummy—the project and its axioms speak through him. In his 

functional position as meaning-maker of the project, he becomes something like its 

agio—an intermediary that secures the intelligibility of its face/head (Goldin+Senneby) 

and its circulating body (the novel and intertexts).  

 

3.5 Bits of Angus Cameron 

 
In the 19th century [money] was known as ‘the lethal subject,’  

I suspect because once you get too far involved in it you go mad.53 

                                                   

52 Headless, 107. 
 
53 “Angus Cameron lecture on Headless” https://youtu.be/tOGttCSUecM 16:30 
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Angus Cameron, “Les artistes 100 têtes: Multitext, Xenomoney, Xenospace” 
 

Of Headless’s many participants and interlocutors, the economic geographer 

Angus Cameron is arguably the most significant. Cameron often appeared as 

Goldin+Senneby’s “emissary” at official functions, claiming to speak not on their behalf 

but literally in their place. Cameron operates like the nominee director of an offshore 

entity: his is a presence that eclipses another as he stands in their place, in the place that 

the others properly occupy. Cameron is, as we have observed, also a central character in 

the novel. In its denouement at the London Zoo, he is stabbed by John Barlow—who has 

taken Cameron to be an Acéphalean executioner about to ritually sacrifice K.D.—while 

giving a public talk on the Headless project in front of a macaque enclosure. His open 

wound resolves the text, as much as that is possible, and Cameron disappears from the 

narrative. 

Outside the novel, Cameron has argued that Headless constitutes a practice of 

modelling alternative to conventional representational schemes, most notably the 

algorithmic modelling techniques and technologies so widely adapted, championed, and 

later criticized by the mainstream economics discipline and its adherents in positions of 

power and policy-making. Where conventional models use the epistemological power of 

mathematics to quantify abstractions, Headless is a model with “no pretense of 

representational accuracy, [that] produces no predictive data, and does not seek to 
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reproduce either the forms or the practices of the offshore economy.”54 Rather, Headless 

models the very “noise” that conventional economic models strive to eliminate in their 

pursuit of statistical rigor. Barlow, a credulous “reader” of the system, fails in its 

interpretation (where, for example, Carla Bustamante/Catherine Banks—CB; a radio, a 

transmitter/receiver, does not) precisely because he, too, brackets the noise and reduces 

system to conspiracy.  

The nature of the offshore world—exclusive, private, and occasionally entirely 

secret—necessitates a modelling approach radically foreign to those employed by 

conventional economic interests (i.e., investment banks, hedge funds, the IMF, and so 

on.) which are ultimately future-oriented, predictive entities. To put it differently, these 

entities’ primary concern is mitigating the risk borne of uncertain futures. Headless as a 

model, on the other hand, is both thoroughly presentist—concerned more with 

synchronic structures, boundaries, and flows than with their change over time—and 

resolutely non-essentialist in that it proffers no valuation of one type of information 

disclosure over another. This is partly what Cameron means by the modelling of noise. 

Headless, as a project that apes the tone of conspiracy and detective fiction, assumes that 

nothing, no bit of the account, is irrelevant—or, at least, that there is nothing which is 

not potentially relevant.  

                                                   

54 “Modelling ‘Headless’: Finance, Performance Art, and Paradoxy.” Journal of Critical Globalisation 
Studies 7 (2014): 103. 
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Though Cameron characterizes the project in terms of paradox, paranoia is the 

more manifest trait, even as this paranoia takes different forms. Where the character 

John Barlow comes to embody the classic paranoiac who self-valorizes his own 

relevance and therefore mystifies and fetishizes his sense of persecution, one might 

claim that the movements of fictional character Carla Bustamante and the secretive 

entity or entities that set(s) her in motion betray a more deeply reactionary paranoia, 

akin to that of a pseudo-world order which exists only inasmuch as it remains a secret 

begging for revelation. In this way, the Bustamante character and the forces which 

propel her are a more faithful modelling—which is to say, a modelling with more 

imagistic power—of Goldin+Senneby than the novel’s characters Simon Goldin and 

Jakob Senneby. If Headless as an exercise in modelling somehow stands in place of 

offshore, then we can read Cameron’s “standing in place of” Goldin+Senneby as a 

similar act of modelling. Cameron’s position as “emissary” allows him to stand in for 

both Goldin+Senneby and the nominee K.D. One begins to follow and then to lose the 

loops: Barlow must model Goldin+Senneby’s emissary, Cameron, while his hand is 

guided by Goldin+Senneby, and so on. What sustains these loops is a multiplicity of 

socio-political agios; the gaps opened between mutually imbricated “narrative” agents 

who are finally irreducible. The “sovereignty” of each agent underwrites one or several 

others. But having claimed the project in their portfolio, Goldin+Senneby as “owners” or 

partial owners of Headless would seem also to exercise greatest claim to authorship. 
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Before advancing further, we should state that any investigation into the “actual” 

authorship of the novel is motivated not by the search for a solution to a mystery (which 

is a false mystery, in any case), but by the simple observation that this is the novel’s own 

material, its own mechanisms of development. The novel metabolizes precisely these 

sorts of overdetermined little problematics to which resolutions would be both 

uninteresting and beside the point. For Headless, it is the modelling—which is to say the 

mediation—that matters. 

And so Headless declares its author no less boldly, no less assuredly, than its title: 

K.D. But K.D., as we are told in the opening pages to Alexander Provan’s 

“Introduction,” is not the author. K.D. is Kara Donnelly (or, in earlier drafts, Kate Dent), 

Sovereign Ltd.’s “client service manager” who lives and works in Gibraltar. Donnelly is 

what is usually referred to in the literature as a “nominee.” That is, she is an employee of 

an offshore services company that allows her name to be purchased for use in place of 

an owner’s on official documentation, effectively de-nominating the shell or shelf 

company, the special purpose vehicle in question, and thereby obscuring traceable 

monetary flows and/or their “origination” with specific parties, who are now protected 

by anonymity.  

To nominate, to denominate. There is no accident of etymology here: to nominate 

is to place a name, to put it forward into the space occupied by the thing it names; to 

denominate is both to designate and to express in a unit of money, which holds the space 
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of the thing it is supposed to have named. Headless is not a “piece of fiction” but an 

artifact of a Gesamtkunstwerk of fabrication and even, in vanishing moments, of 

fabulation. The project plicates and re-plicates itself; a little machine that whirrs around 

its own words, which are themselves generative mechanisms of laws, scenes, 

encounters, and of more and more (de)nominations.  

Where the murder mystery template holds that “the killer could be anyone,” 

Headless metabolizes this several times over to mimic the paranoid structural deferrals of 

offshore systems. The question of the novel’s authorship (or that of the project more 

broadly) is at the center of this. At various points, we are led to believe that the novel 

has been penned predominately or exclusively by any one of a small group including 

John Barlow (real), John Barlow (fictional), Simon Goldin and/or Jakob Senneby, the 

pseudo-corporate legalistic entity Goldin+Senneby (fictional-real), K.D. (real-fictional), 

Carla Bustamante and/or her pen-name Catherine B. (fictional), Angus Cameron or 

Alexander Provan (real and/or fictional), as well as potentially unnamed “acting” 

authors who might be occluded by these “nominee” authors.55 In the world of Headless 

as in the world of offshore, it is the author who apparently could be anyone. And, of 

course, there emerges a somewhat hackneyed further possibility, usually unworkable in 
                                                   

55 The designations of “real” and “fictional” and so on ought not be taken very seriously here. 
Any practical distinction between them is neutralized by the novel’s metafictional metabolism. 
Should it later emerge that there was indeed a heretofore unnamed “acting” party or director 
behind what would then be nominee screens, only then would these terms hold any significant 
descriptive force. 
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the diegesis of the murder mystery, that implies universal agency and a kind of holistic 

responsibility, if confronting offshore from a crude moralist perspective: the “author” 

could just as well be everyone.  

Cameron’s development of paradoxy from the work of Rosalie Colie (1966) and 

Brian Rotman (1988) is designed to account for exactly this kind of “dispersement.” This 

is Donne’s “no-thing” of the paradox, a “defensive strategy that permitted the 

discussion of politically sensitive topics without the potentially severe consequences of 

speaking of them too directly.”56 Paradox, in Cameron’s reading, is also a hallmark of 

the money form, which likewise must commit itself by design to no final narrative 

authority. It is dispersed from the first disbursement. Like offshore and the Headless 

project, money is underwritten as well as ghostwritten. 

 

3.6 Bits of Angus Cameron Repeating 

 
In the 19th century [money] was known as ‘the lethal subject…’57 

Angus Cameron, “Les artistes 100 têtes: Multitext, Xenomoney, Xenospace” 
 

“Welcome to the zoo and welcome to Chapter 12 of the novel Looking for Headless. 

We’re here today to complete this novel. The chapter has already been written but our 

                                                   

56 Ibid., 111. 
 

57 “Angus Cameron lecture on Headless” https://youtu.be/tOGttCSUecM 16:30 
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presence here will actually complete the novel in a certain sense.”58 So says Angus 

Cameron, standing in front of monkeys in the London Zoo. We have been drawn to this 

video by the book in our hand which features a chapter—the final chapter; what, in the 

final published edition, has become Part 4 Chapter 3—with Cameron at the London Zoo 

giving a lecture in front of macaques. Cameron, in the video, claims that the chapter has 

already been written. In the chapter, John Barlow stabs him but none of the participants 

seen in the video on YouTube could know this as the chapter has not yet been 

published. Of course, there’s a possibility that someone might happen randomly upon 

the video of Cameron speaking at the zoo. Or that someone interested in Cameron’s 

work but unaware of Headless or the details of its plot might as well. But for the Headless 

reader drawn to the YouTube video by its references in Headless intertexts—and these 

readers must surely be considered the “target audience”—the video enacts a paradox. 

The scene has been detailed in the novel and is then reenacted and filmed but where 

there ought to be both Barlow, the author, and Cameron, the interpreter, there is only 

Cameron. What’s more, he is hardly disturbed during the reading, let alone brutally 

attacked. Cameron remains. 

Several of Cameron’s lectures on Headless can be found online, and in each 

Cameron tends to claim his role of “emissary” for Goldin+Senneby. Cameron’s 

                                                   

58 “Modernautställningen 2010: Angus Cameron, spokesperson of Goldin+Senneby” 
https://www.youtube.com/watch?v=0yyZDjXvCyc 
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appearance at the London Zoo, however, characterizes him more along the lines of 

McCarthy’s reenactor in the bank. Here is Cameron, informing his fellow players that 

the talk—like the forged coupon, the painting, the fetish, the flowers, and the bank 

heist59—is a “real talk pretending to be a fake pretending to be real”: “Chapter 12, 

although we are here enacting it, has already been written. This is Chapter 12, in which 

you appear.”60 

Cameron claims that the novel is completed by his lecture at the zoo, the lecture’s 

recording, and the lecture’s distribution as streaming video. And yet, as he himself says, 

the novel has already been written, including the scene which he and his audience are 

“enacting.” If we accept that this is true “in some sense,” as Cameron says, that we are 

invited to ask in which sense? We might look to the performativity theorists’ notion that 

the texts of finance—here, an analogue for the novel Headless—do not simply end as 

texts but are instead “fictions that impinge on the world,” in Cameron’s own phrasing. 

That is, the text of the novel requires its enactment in the world at every possible level. 

Indeed, this is what much of the larger Headless project is about. The fact that 

Cameron’s actual “enactment” varies dramatically from its speculative foretelling in the 

text of the novel can be chalked up to the fallibility of modeling itself: no model perfectly 

                                                   

59 See this dissertation, section 2.9. 
  
60 Ibid., 1:45. [emphasis added] 
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captures the present, let alone perfectly anticipates the future. The failure of John Barlow 

to actually appear in the video and to actually stab Angus Cameron is a failure of the 

model. So much the better for the living, breathing Angus Cameron. 

One could read this paradox of page versus screen at the level of media 

proliferation, as well, insofar as a novel in the contemporary requires its “realization” in 

non-textual media: film, prestige television, streaming video, performance. Lucrative 

examples are numerous: Game of Thrones, Harry Potter, The Hunger Games. To a lesser 

extent, this is true of screen media as well and we could point to novelizations of Star 

Wars or the perverse novelizations of comic book movies. In the broader culture, this 

kind of transmedial commodification chain serves as a market saturation strategy which, 

as in the familiar culture industry formulation, in turn produces a lived social reality 

that tends toward the homogeneity and stultifying repetitions of the factory. In this 

sense, the transmediation of Headless might suggest that the culture industry “method” 

has been extended beyond cultural forms to include, as well, the fluid monetary forms 

of finance capital. But then, to read money as media—as a form of mediation—is to have 

posed this formal symmetry in advance or, rather, to see any mimesis as running in the 

other direction, from capitalist money that freely modulates forms to commodified 

media more broadly.  

The question of whether any of the authors of the Headless project might have 

intended such an abstruse and torturous line of analogy is, from the project’s own 
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perspective, rendered moot. This kind of semi-paranoid analogical extrapolation of 

unintended inferences and systems-parallels is what the “modelling of noise” calls forth. 

And yet, in this performance at the zoo, Cameron models his own postulates offered in 

other lectures given on the Headless project. Cameron’s analyses are directed toward 

theorizing the object of such semi-paranoid analogical extrapolations—an object of 

thought that he theorizes as the virtualization of the economic into offshore or “outside” 

space.  

 

3.7 Xeno-economy 

 

In an article co-authored with colleagues from the University of Leicester Centre 

for the academic journal Philosophy and Political Economy, Cameron develops the concept 

of “xeno-economy” out of Rotman’s “xeno-money.” The xeno-economy, argue Cameron 

et al., refers “to the overall de-linking of markets from conventional spatial locations 

(often captured by concepts such as ‘globalization’ or ‘offshore’).”61 The phrase 

“conventional spatial locations” is perhaps left vague and unspecified deliberately but 

                                                   

61 Cameron, et al. “Placing the ‘post-social’ market: Identity and spatiality in the xeno-economy.” 
Marketing Theory, 10(3) (2010), p. 303. 
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the article implies these conventional spaces would be non-virtual; that is, places that 

cannot be accessed exclusively by the technology of a digital screen.62 

Headless is concerned neither with screen mediation in this sense nor with 

markets as such. The concept of xeno-economy, however, exceeds both of these concerns 

in its relation to xeno-money. It is not only that we inhabit “a world in which all manner 

of financial instruments of ever more abstruse nature and derivation can and are being 

traded against each other in a dizzying whirl,” but that whole regions of what we think 

of as economic activity have been displaced into inaccessible zones obscured by layers of 

mediation and abstraction. Virtuality is only half the story—simple practices of 

“withdrawal” seem to work just as well. Withdrawal is the term preferred by Cameron, 

Barlow, and Goldin+Senneby. The image the term produces is akin to a turtle retreating 

into its shell and tends to invoke an aesthetic of the natural, the passive, and the reactive 

as it is implied that money itself is simply pulling back from broad social access and 

scrutiny. Withdrawal also, rather conveniently, alludes to the practice of receiving 

money from a bank. Nevertheless, I would prefer to name this tendency something more 

direct; to give it a name that implies a deliberateness of activity. “Hiding,” perhaps. And 

that is because xeno-money is not money that has mysteriously or accidentally slipped 

                                                   

62 The screen plays a significant role in their discursive analysis. Karin Knorr Cetina and Urs 
Bruegger, the authors of the work most engaged and critiqued by the piece, constructed the 
theory of ‘post-social’ financial markets specifically to account for the alterations in market 
practices affected by the introduction of screens.  
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away but is money that has been intentionally moved and occluded. The form the 

occlusion takes can vary. In Headless, the occlusions and displacements are fairly crude: a 

series of security guards, reception workers, innocuous but uninviting architecture, and 

of course the miles of ocean between the “centers” of economic activity and the 

“peripheral” spaces in which the accounts are actually housed, the businesses actually 

“incorporated.” 

Headless, as part of its digestive verisimilitude, occasionally references a series of 

eight very brief articles written by Angus Cameron and published by the Sao Paolo Metro 

during the 28th Sao Paolo Bienal.63 The third in this sequence, “Profit and Loss,” is 

reproduced in the text of the novel just after Bustamante threatens the woman hired to 

play “K.D.” at the book reading. The text is a short synopsis of an important offshore 

entity: 

No one loves a profitable business like the tax man. Fortunately there are 
International Business Corporations (IBCs) to ensure that he never gets to know 
about it. Here’s how it works. You get your lawyer to establish an IBC for you in 
a tax haven such as Bermuda. The directors of the IBC are Bermudan citizens 
who, for a small fee, will ‘represent’ the company’s anonymous owners. The 
Bermudan IBC then establishes another IBC in, say, Luxembourg and perhaps a 
few more elsewhere. These companies can then charge each other for a range of 
‘services’. By lucky chance, these services—the nature of which cannot be known 
because of tax haven secrecy laws—soak up all the profits from that original 

                                                   

63 See Angus Cameron’s timeline of the Headless project here: 
https://xenotopia.wordpress.com/about-headless/headless-timeline/ And an English translation 
of the full collection of Sao Paolo Metro texts here: 
https://xenotopia.files.wordpress.com/2010/11/sao-paolo-metro-texts.pdf 
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business the tax man seemed so interested in. Profit becomes loss, the tax man 
gets nothing, you keep the cash.64 

 

This brief description helps explain both the appeal of networked offshore entities for 

those who can afford to access them as well as a sense of the tactics by which money is 

hidden. Through IBCs and other legal entities such as shell companies, shelf companies, 

and orphan special purpose vehicles, publicly visible companies are able to hide aspects 

of their balance sheets, financial proceedings, and corporate history out of view both of 

the public and of legal regulators backed by sovereign nations.65 The variety of occlusion 

possible through these measures and others generates an enormous amount of 

transactional noise, as in Cameron’s example of the charging of fabricated “services” 

that serve as screens for the dispersal of money hoards through simple transfers (and 

this is the sense in which Headless does take interest in “screen” mediation). These forms 

of offshore undisclosure certainly fall within the range of what Saskia Sassen means 

when she describes finance as a capability, and they are highly dependent on the 

liquidity of a non-convertible, floating money form that can be “transferred” by a 

                                                   

 
64 Headless, 231-2. 
 
65 For instance, company “H” established in 2007 in Virginia might wish to take a position in a 
new market, say, in Jamaica. Knowing that investors might be wary of a company with a very 
short history—and no history of operating specifically in Jamaica—“H” may purchase a shelf 
company that was registered as a legal entity in 1997 but has been stored for later purchase. 
Under this new name, “H” establishes itself as a company that appears to have been operating 
successfully for more than a decade than it has been, whether in Jamaica, Virginia or elsewhere.  
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process of computerized book keeping. It’s important to remember here that the 

terminology itself is misleading. When making a deposit of $100 in a branch of a 

commercial bank, it appears that the customer is simply “storing” $100 of money “in” the 

bank while in actuality the customer has, for the cost of $100, purchased an updated line 

on the bank’s balance sheet—a liability—and in the process enabled the bank’s creation 

of new money because it “holds” more “reserves.” So, too, are the “transfers” between 

offshore entities actually exchanges that increase, however marginally, the capabilities of 

each entity. What’s more, the relationship between these exchanges and the classic 

Marxian concept of valorization is somewhat unclear insofar as each “transfer” must be 

carried out by a series of workers paid in wages. The specifics of this whole subset of the 

financial economy, how its theoretically-infinite array of legal entities are related, are 

deliberately hidden. 

In the wake of the crisis, some of this occlusion has been reversed through a 

series of widely publicized data leaks. The most famous of these are the Panama Papers 

(2015), the first major leak of offshore data arranged by a John Doe with documents 

originating from the now-defunct corporate service firm Mossack Fonseca, and the 

subsequent Paradise Papers (2017). The Panama Papers are known as the biggest data 

leak in history measured by gigabyte of information, though the Paradise Papers 
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contained more discreet documents overall.66 Together, these leaks consist of almost 

twenty-five million documents. Appropriately, the etymology of “paradise” is an 

ancient word for “enclosure.” What these leaks uncovered is indeed a paradise—a 

utopia for money, with “John Doe” playing the role of Hythloday, speaker of fictions. In 

2016, a smaller disclosure of over a million confidential offshore documents emerged. 

This disclosure became known as the Bahamas Leaks. The International Consortium of 

Investigative Journalists (ICIJ) now maintains a searchable database containing the 

entities named in these three leaks and others.67 Included in the Bahamas Leaks is an 

entity incorporated on the 27th of February, 2007 named “Headless Limited.”68  

The Headless project seemed to anticipate these leaks in two ways. First, in the 

concern with the commodity form of the book which would be “disguised” among the 

mystery fiction in an airport kiosk, Headless presages the leaks as a literary event. In fact, 

one could argue that the Panama Papers’ status as the biggest data leak in history makes 

it also the biggest publication event in history: millions of new texts were made available 

to readers. And, as if to emphasize the degree to which this was a literary phenomenon, 

                                                   

66 For comparison, WikiLeaks (2010) consisted of 1.7GB of data (about the size of the HD feature-
length movie file of Scorsese’s Hugo downloaded from iTunes), The Panama Papers 2.6TB and the 
Paradise Papers 1.4TB. A terabyte is 1,024 gigabytes—or, about 602 Hugos. See: 
https://www.theguardian.com/news/2017/nov/05/paradise-papers-leak-reveals-secrets-of-world-
elites-hidden-wealth  
 
67 https://offshoreleaks.icij.org/ 
 
68 Listed in relation to the intermediary Trident Trust: https://tridenttrust.com/ 
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the journalists to whom the documents were originally leaked, Bastian Obermayer and 

Frederik Obermaier (doubles, as if characters in a late Flaubert novel), published a 

narrativized form of the leaks in The Panama Papers: Breaking the Story of How the Rich and 

Powerful Hide Their Money. Perhaps it goes without saying that this text is structured like 

mystery fiction. But Headless also anticipated the form into which the disclosures of the 

relational networks of offshore ownership would be integrated. The “mind map,” 

referred to and republished in several of the Headless project’s multitexts, models in 

advance the form that the ICIJ database’s documentation would take. The Headless 

mind map’s failures as a visual figuration of the interconnectivity of complex systems 

(such as both the Headless project and offshore finance) are instructive.  

 

3.8 Form Failure at the Power Plant 

 

The Power Plant, a contemporary art gallery in Toronto, published a short 

collection of essays and interviews as a book entitled Goldin+Senneby: Headless, much of 

which was also presumably wall text for the exhibition of the same name held at The 

Power Plant from December 2008 to February 2009. As a physical object, the publication 

cops its textures and many of its design cues from legal paraphernalia. Paging through 

it, the experience is more akin to a children’s book: it is thin, flexible, oversized, and 

occasioned by illustrations and the dialogue of the interviews. A little over midway 
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through, the reader can unfold a three page “mind map,” ostensibly intended to guide 

the Headless initiate through the complex knot of relational interconnections that delimit 

the edges of the project’s reach; certainly this “helpful” graphic was already obsolete by 

the time it was published.  

 

 

Fig. 1. “Headless Mind Map,” 2008. Source: K.D., et al., Goldin + Senneby: 
Headless, 2009.69  

 

Its immediate obsolescence (and the diminishment of its utility) mirrors that of 

the data leaks such as the Panama and Paradise Papers. The data leaks and the mind 

map indulge a fetish of transparency: if we could only see the system’s players and how 

they relate, we could bring it “under control.” This is to mistake a totalizing and 

                                                   

69 Digital image available at: http://magazine.art21.org/2015/03/02/offshore-art-artistic-strategies-
in-a-ruined-democracy/orginal-mindmap_korr4/ 
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adaptive machine for its constituent parts. Leaving aside Bataille’s70 Story of the Eye 

which is appropriately exhibited in a separate relational cluster, the map lists four 

discreet contemporary novels where there ought only to be one: (1) Looking for Headless, 

“Novel in the making by K.D.”; (2) Headless, “Docu-fictional novel by John Barlow; (3) 

Intoxicated, “Novel by John Barlow”; (4) The Headless Void, “Novel in the making by 

Catherine B.” To attribute this cartographic excess to a parallel excess of early 

enthusiasm and ambition on the part of the project’s main players would not be entirely 

unreasonable. Intoxicated is accounted for as a discrete and unrelated (and actual) novel, 

reviewed in major outlets. Catherine B(anks) is a fictional character in the published 

version of Headless (2015) and The Headless Void’s existence is likely bound entirely by the 

textual world of the Headless novel.  

                                                   

 
70 Bataille’s secret society, Acéphale, and its relationship to the Headless project has been 
generally left to the side for two reasons. First, Bataille and Acéphale are mentioned so frequently 
in the text that any rigorous “reading” of these occurrences would have monopolized the entire 
chapter and to little end as—and this is the second reason I have decided to mostly ignore the 
topic—Bataille and Acéphale are, in my opinion, red herrings in both the novel and the project 
itself. Chapter 7 of K.D.’s journal, entitled “Red Herring,” in typical self-aware detective story 
fashion, implies that the artwork exhibited by Goldin and Senneby at the exhibition hosted by 
Sovereign Ltd. is the red herring—in fact, it is the referent of the art work (which depicts the 
headless figure of Acéphale’s emblem running on a Nassau beach at sunrise) which is “that 
misleading idea thrown into a story just to complicate things.” (Goldin+Senneby: Headless, 28-31) 
If “red herring” implies too strongly an empty misdirection, then perhaps one might think of the 
Bataille connection as a MacGuffin: it is only Headless, Ltd.’s suspected correspondence to 
Acéphale that allows it to serve as an evasive grail image for the in-text detectives. For “readers” 
of the Headless project broadly, the MacGuffin may be—as indicated by the title of K.D.’s 
authorial journal, “In Search of a Story,” any narrative that would inhere in the project’s many 
nodes and moments. 
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The complementary characterizations of Headless the novel as a hybrid of 

documentary and fiction and of the larger project as something akin to a reality 

television program are evident both in the mind map and in Provan’s introduction. Each 

testifies to a relativistic ambivalence toward truth and reality common in many 

descriptions both of postmodernity and of money. Indeed, the concept of imaginary 

money itself evokes precisely this epistemological aporia: we know that money is; we do 

not know what or where money is. 

Cameron’s assessment of Headless as a “quasi-‘model’ of offshore finance” and 

particularly of its “noise” follows from a reading of the project’s developmental 

proceedings and the content of the corresponding novel, which is to say its plot and 

descriptions and characterizations and so on, insofar as the proceedings of the project 

are metabolized into the novel’s diegesis. To read Headless at the level of form, to 

abstract from its contents outwards towards its methodologically delimited structure, is 

to illuminate the novel as a model of a different sort that speaks precisely to the above 

epistemological aporia. Headless as a formal model is necessarily, though not exclusively, 

a quasi-model of imaginary money.  

If this modelling appears to the reader as simply a refashioning of allegory (or, 

specifically, the roman à clef) for the age of econometrics and big data, then we have not 

yet quite realized the level of abstraction to which Headless gestures. Where allegory 

relies on the reification of worldly events and personas into narrative development and 
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characters and therefore remains wedded to the diegetic modelling that Cameron 

describes, the more abstracted, formalist quasi-model which runs parallel relies on 

neither. Instead, it is a model of thematics, concepts, and tendencies. The following 

section recounts, through the example of Viktor Koženy, an historical oddity for which 

this kind of paranoid, formal modelling begs. The point is that Koženy is neither named 

in the novel nor masked within as a fictional persona as far as I can tell, but that the 

somewhat bizarre and apparently unrecoverable (that is, by conventional modelling) 

attributes of the geo-financial spaces that Koženy’s story lights up are precisely the kind 

of “noise” to which Cameron refers. 

 

 

3.9 The Pirate of Prague 

 
Literary games are all very well, but this is real-life stuff, offshore stuff.  

K.D., “In Search of a Story”, Headless, 20 
 

In the thirteenth chapter of Headless, Carla Bustamante (a.k.a., Catherine Banks) 

follows John Barlow to Lyford Cay, a gated community in the Bahamas and “some of 

the most expensive property in the Caribbean.”71 Reproduced below is the section of 

                                                   

71 Headless, 173. 



 

164 

(non-fictional) Lyford Cay’s Wikipedia entry which lists “notable” and “former” 

residents:  

Notable residents[edit] 
Louis Bacon, hedge fund businessman[citation needed] 
Nicholas F. Brady, the former Secretary of Treasury 
the Bacardi family[5] 
Sean Connery, actor[6][7][8] 
Samantha Gregory, a Manhattan socialite[5] 
Paul Hallingby, Jr., managing director emeritus of Bear Sterns & Company[5] 
R. Couri Hay, a Couristan carpet heir and the society editor of Palm Beach magazine 
and Hamptons magazine[5] 
Mark Holowesko, CEO and President of Templeton Capital Advisors, Ltd.[9] 
Heidi Horten, Austrian businesswoman[citation needed] 
Alec and Gishlaine Head (Horse owners, trainers and breeders) and their daughter Patricia 
Viktor Kozeny, Czech fugitive financier[10] 
Joseph Lewis, British businessman[11][12][13] 
George P. Livanos, Greek shipping tycoon[citation needed] 
George S. Livanos, Greek shipping tycoon[citation needed] 
Sean Mulryan, Irish property developer[citation needed] 
Sandra McConnell - Avon heiress[5] 
Peter Nygard, Canadian fashion executive[5] 
Dr. Sir Tony O'Reilly, Irish media tycoon[14] and his wife Chryss Goulandris, Lady O'Reilly, a horse 
breeder and shipping heiress[citation needed] 
Corey Hart, Canadian Singer/Songwriter. 
 
Former residents[edit] 
Henry Ford II, son of Edsel Ford, grandson of Henry Ford, former president of the Ford Motor 
Company[5] 
Arthur Hailey, author[15] 
Aga Khan IV, leader of the Ismaili Muslim grouping[5] 
George Huntington Hartford II American businessman, heir to the A&P supermarket fortune. 
Charles Lazarus - founder of Toys "R" Us 
Robert Mosbacher, Oilman, Secretary of Commerce, Yachtsman and wife, Michele (Mica) 
Mosbacher,[16] 
Stavros Niarchos, Greek shipping magnate[5] 
Nicholas Nuttall, baronet, heir to construction fortune[17] 
Vincent O'Brien, racehorse trainer 
William S. "Bill" Paley, Jr., son of William S. Paley and Babe Paley[5] 
Rainier III, Prince of Monaco 
Edward Samuel Rogers - CEO of Rogers Communications Inc. 
Tony Ryan, Irish aviation tycoon 
Sir John Templeton, investor and philanthropist[18] 
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Businessmen, CEOs, tycoons, Secretaries of Commerce and Treasury, heirs and 

heiresses, a former Bond,72 and evidently the entire Bacardi family: one could hardly 

invent a more conspicuous grouping.73 We will return to a few of these other names 

below but for now, hone in on the “Czech fugitive financier” Viktor Koženy.  

An April 2, 2006 article in The Telegraph (UK) entitled “The Maverick: The 

spectacular rise and fall of a hyperactive privatizer” summarizes Koženy’s claim to his 

nickname, “The Pirate of Prague”:  

Kozeny's [sic] rise and fall is a spectacular tale. He fled Communist 
Czechoslovakia at the age of 16, and after three years in Germany managed to 
wangle a place to study physics at a college in New Mexico. 
He ran off with a professor's wife and later took a degree at Harvard in 
economics. In the meantime he married and divorced twice, and then moved to 
London in 1989 to work for six months as an investment banker at Robert 
Fleming, the blue chip firm. 
 
His breakthrough came in 1991, when he moved back to Prague after Vaclav 
Havel had led the Velvet Revolution and introduced his homeland to capitalism. 
 
Kozeny convinced the new government to let him help privatise Czech state 
assets. A system was conceived that permitted citizens to buy vouchers for $30 
(£17) each, valuing the country's entire industrial base at just $200m. 

                                                   

72 The same Wikipedia article notes “[s]everal films in the James Bond franchise […] have been 
filmed in and around Lyford Cay […] most notably Thunderball,” which starred Connery in the 
title role. 

 
73 The list starts with an almost comical cliché in Louis Bacon, a hedge fund manager who, 
according to the Financial Times, “has been involved in litigation with Peter Nygard, founder of 
Nygard International, a clothing manufacturer.” Bacon accuses Nygard in “multiple lawsuits” of 
“harming the environment” in their Bahamian neighborhood and of engaging in a smear 
campaign against him. “Nygard denies the allegations and contends that Bacon is seeking to 
improperly acquire Nygard’s property.” In other words, Bacon saw an opportunity to have two 
compounds in one of the most expensive neighborhoods in the world for the price of one. 
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In an audacious and ingenious move, Kozeny offered to manage ordinary 
people's vouchers in return for the promise of spectacular returns. He charged 
management fees and took dividends for his efforts. More than 1m voucher 
holders fell for the hard-sell advertising of his firm, Harvard Capital & 
Consulting, named after his alma mater. 
 
Within a year, Harvard effectively controlled dozens of major Czech companies, 
including banks, steel mills and breweries. The value of the investments soared, 
peaking at over $5bn, providing a massive return for early investors. 
 
By 1994 Kozeny had made so much money that he left Prague to settle in the 
Bahamas as a tax exile with his secretary, whom he married, having collected an 
Irish passport on the way. 

 

In 2005, Koženy is imprisoned in the Bahamas.74 In 2007, he’s released but, still an 

internationally wanted fugitive, “trapped” on the islands. Hence, his residence in Lyford 

Cay is, by all accounts, still current. So sensational is this tale, one can easily envision the 

cover of Hergé’s The Red Sea Sharks reworked with Captain Haddock waving a torn 

Czechoslovakian flag under the title “The Pirate of Prague.”  

Koženy, stuck in the Bahamas since around the time of Headless’s conception, 

would certainly have been in Lyford Cay during the real and fictional visits of the real 

and fictional Barlow and Bustamante. What’s more: he was in Prague just after and 

possibly during the events of McCarthy’s Men In Space, a novel obsessed with precisely 

the kind of Gregor MacGregor swindle that trapped Koženy in with his money.  

                                                   

74 Rob Cameron, “FBI Seizes ‘Pirate of Prague’ Kozeny in Bahamas Paradise,” Radio Praha, 
October 10, 2005, http://www.radio.cz/en/section/curraffrs/fbi-seizes-pirate-of-prague-kozeny-in-
bahamas-paradise 
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Koženy is often described in the press as a “fugitive financier.” The excessive 

entendre of this phrase is worth parsing. He is a financier that is a fugitive and he is the 

financier of a fugitive (himself). He is therefore an agent of the xeno-economy who has 

used that economy’s “capability” to render himself outside as well; xeno-money 

establishes his reality in the xeno-utopia of offshore, of the Bahamas which exists only in 

ledgers and contracts. He has used finance to “escape” finance, thereby flood-lighting 

the feedblack loopholes which constitute and maintain the latter; he has used his spatial 

transience (his fugitivity)—which is to say the transience of his money which through the 

transitive properties described by Marx was afforded to him, credited to his account—to 

generate a temporal transience. Koženy vanishes into the agio of offshore, into its 

recessionality and becomes “merely” the text of his accounts. Despite his frequent 

appearances in the spaces fictionalized by these novels, Koženy’s name remains 

unspoken, merely nominated by the edges of his appearance in other texts; the texts 

which are outside the novel but within its gravity. Koženy becomes textual noise. 

Headless is an attempt to model that noise. 

 

3.10 Up In Smoke 

 
[T]obacco represents expenditure at pure loss: a luxury item, it goes up in smoke. But it 

also leaves remains, ashes, which maintain symbolic links to memory, death and inheritance. 
Baudelaire’s story takes off from the change left over from the two friends’ luxury expenditure: 

like the coin itself, it proceeds from the remainder. 
Tom McCarthy, Tintin and the Secret of Literature 
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It is the thirteenth chapter of Part Two of Headless in which Bustamante has 

stalked John Barlow to Lyford Cay, the ostensible ghostwriter of the novel in question 

which features Bustamante and Barlow as well as “K.D.” herself as diegetic characters. 

Barlow himself (so far as Bustamante is aware, anyway) has come to Lyford Cay to visit 

the widow of a kindred spirit: Arthur Hailey, the best-selling author of The 

Moneychangers. 

Bustamante is driving and smoking a black Sobranie cigarette. Barlow smokes 

Marlboro Lights, often to excess, as in the first chapter when Bustamante (as Banks) and 

Barlow first meet and she shows him a photo of a beheaded corpse, ostensibly of Jamie 

Wright. She asks him: “Is this how you imagined it? … Will you describe it like this? Or 

have you already [written] this scene?”75 As she puts the photo away and leaves: 

John Barlow watches her go. As he does, coffee-laced bile begins to trickle 
silently from his mouth, and continues until his stomach is empty. Then, very 
calmly, he smokes the rest of the [newly opened pack of] cigarettes, one after the 
other.76 
 

By this point in the novel, the question of which characters are fictionalized versions of 

the novel’s authors and which are screens fabricated to obscure the former has been 

exacerbated to the extent that even while watching footage of Angus Cameron speaking 
                                                   

 
75 Headless, 65. 

 
76 Ibid. 
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at the London Zoo, for instance, one cannot help but doubt the existence of “Angus 

Cameron.” The problem the novel poses again and again is that of its own authorship 

and its knowability; a problem of artistic production. Baudelaire’s counterfeiter, leaving 

the tobacconist, disperses a facsimile spawning multiple futures. Here, the novel, as it 

plays nominee for any number of unknowable “authors,” stands in for that counterfeit 

money. What Headless wants us to ruminate on, in this chapter that references Hailey’s 

“moneychangers,” is fiction’s deep affinity with the money form, and vice-versa. Each 

carries within it an irresolvable crisis of commensurability and verisimilitude. There is 

nothing, as the deconstructionists liked to point out, to which these fictions finally seem 

to refer other than the endless mediated deferrals themselves.  

Barlow’s visit to Hailey’s widow in Lyford Cay is dismissed by Bustamante as 

“A red herring? Not even that. A social call.”77 Such a statement in such a novel can only 

make the reader suspicious, but the narrative deferrals have been so scrambled, 

causality so diffused, that the suspicion simply slackens into uncertainty and disinterest. 

For detective fiction about two fiction writers playing detective, there seems awful little 

to detect, decode, or interpret. At worst, Barlow’s visit is narrative tobacco—expenditure 

at pure loss. At best, the visit is simply another nominee; another signal that something 

seems to be going on beneath a screen of paper with no way to move beyond the 

mediations. Is it possible even to read the profligacy of Barlow’s visit as some obscure 

                                                   

77 Ibid., 74. 
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reference to the extravagance and decadence of Lyford Cay itself? And what would it 

mean that Bustamante, in tailing Barlow, has redoubled its waste? The novel never again 

mentions Hailey. Like studying smoke signals, one is left to ponder only the mediations 

themselves, and what they throw up.  

 

3.11 Reflux Redux 

 
A novel. It’s just a novel. He began to repeat the phrase to himself,  

over and over, like a religious devotion. It’s just a novel. 
John Barlow, Headless (184-5) 

 

John Barlow spends a considerable amount of time vomiting, or feeling like he is 

about to, or rationalizing past ejections. Or, we could put it thus: John Barlow-

ghostwriter has produced John Barlow-fictional character as a peculiarly emetic 

personage. Part Two begins with an excerpt of Barlow’s travel blog in which he 

anticipates traveling to the Bahamas for Goldin+Senneby’s investigation and then 

follows Barlow’s thoughts as they circle around the mysterious “Detective Inspector” 

who confronted him in A Coruña in the first chapter:  

Catherine Banks? She may have made him vomit with a photograph of a 
headless man, but she hasn’t been in touch since. […] The stomach churning fear 
of seeing that image of a headless man has turned by degrees to defiance. Who 
the hell was Catherine Banks? If she was police, she would have been in touch, 
shown her face again. No, she was another actress employed by 
Goldin+Senneby, just like the one pretending to be the “fictional author” K.D. at 
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the reading they’d staged. A game, set up by two Swedish guys. And now comes 
the payback for making him puke in a public place: ten days of sun and sand.78 
 

We have seen in the previous chapter that reflux is a concept McCarthy develops out of 

an engagement with Kafka. Reflux is—and perhaps this is no longer surprising—also a 

prominent and important term in Marx’s critique of political economy.79 Reflux, for 

                                                   

78 Headless, 79-80. 
 
79 Though the concept appears throughout Capital, it receives the fullest treatment in the 1861-63 
Manuscript section entitled “Episode. Reflux Movements of Money in Capitalist Reproduction.” 
See Marx and Engels Collected Works, Volume 33. For our purposes, the simplest use of the term 
is in Volume 1, “The General Formula for Capital”:  

In the circulation C-M-C, the money is in the end converted into a commodity, that 
serves as a use-value; it is spent once for all. In the inverted form, M-C-M, on the 
contrary, the buyer lays out money in order that, as a seller, he may recover money. By 
the purchase of his commodity he throws money into circulation, in order to withdraw it 
again by the sale of the same commodity. He lets the money go, but only with the sly 
intention of getting it back again. The money, therefore, is not spent, it is merely 
advanced. In the circuit C-M-C, the same piece of money changes its place twice. The 
seller gets it from the buyer and pays it away to another seller. The complete circulation, 
which begins with the receipt, concludes with the payment, of money for commodities. It 
is the very contrary in the circuit M-C-M. Here it is not the piece of money that changes 
its place twice, but the commodity. The buyer takes it from the hands of the seller and 
passes it into the hands of another buyer. Just as in the simple circulation of commodities 
the double change of place of the same piece of money effects its passage from one hand 
into another, so here the double change of place of the same commodity brings about the 
reflux of the money to its point of departure. 
Such reflux is not dependent on the commodity being sold for more than was paid for it. 
This circumstance influences only the amount of the money that comes back. The reflux 
itself takes place, so soon as the purchased commodity is resold, in other words, so soon 
as the circuit M-C-M is completed. We have here, therefore, a palpable difference 
between the circulation of money as capital, and its circulation as mere money. 
The circuit C-M-C comes completely to an end, so soon as the money brought in by the 
sale of one commodity is abstracted again by the purchase of another. If, nevertheless, 
there follows a reflux of money to its starting-point, this can only happen through a 
renewal or repetition of the operation. If I sell a quarter of corn for £3, and with this £3 
buy clothes, the money, so far as I am concerned, is spent and done with. It belongs to the 
clothes merchant. If I now sell a second quarter of corn, money indeed flows back to me, 
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Marx, describes the looping quality of money advanced (and returned) in circulation 

(see section 2.7 above). In the quoted passage, Barlow assesses the events of the novel 

thus far and reckons—in the sense of computing a debt—that he is owed by Catherine 

Banks (Carla Bustamante) the costs of reflux.80 This is a narrative calculation, the 

constitution of an account, in which the presumed identity of Banks as an actor (i.e., as a 

constructed fiction) hired by Goldin+Senneby is considered for the appraisal. It is a 

pecuniary act of imagination. Banks, in showing Barlow the image of a headless corpse 

whom she identified as Barlow’s point of contact with Goldin+Senneby, Jamie Wright, 

had hoped to dissuade Barlow from taking his trip to the Bahamas to investigate the 

incorporation of Headless Ltd. It is the resolution to take the trip anyway that Barlow 

                                                   

 

not however as a sequel to the first transaction, but in consequence of its repetition. The 
money again leaves me, so soon as I complete this second transaction by a fresh 
purchase. Therefore, in the circuit C-M-C, the expenditure of money has nothing to do 
with its reflux. On the other hand, in M-C-M, the reflux of the money is conditioned by 
the very mode of its expenditure. Without this reflux, the operation fails, or the process is 
interrupted and incomplete, owing to the absence of its complementary and final phase, 
the sale. 
The circuit C-M-C starts with one commodity, and finishes with another, which falls out 
of circulation and into consumption. Consumption, the satisfaction of wants, in one 
word, use-value, is its end and aim. The circuit M-C-M, on the contrary, commences with 
money and ends with money. Its leading motive, and the goal that attracts it, is therefore 
mere exchange-value. 

The Ben Fowkes translation of Volume 1 (Penguin Classics) limits the use of the term “reflux” 
itself and so the Marxists.org translation has been used. Available here: 
https://www.marxists.org/archive/marx/works/1867-c1/ch04.htm 
 
80 In this, Barlow greatly resembles the protagonist of B. S. Johnson’s Christie Malry’s Own Double-
Entry, a classic of financial fiction in which the hero tallies up “aggravations” and “recompenses” 
in literal double-entry accounts reproduced in the text of the novel. He calls these “reckonings.” 
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imagines as recompense—time outside in the expensive temperatures. The Bahamas, 

here, play the role of the reenactor’s building in Remainder: a time-space luxury secured 

by excess wealth that, in the character’s imagination, balances the books. Like the 

reenactor, Barlow enlists those in the Bahamas as actors in his fantasy, filling space with 

time until a text—or violence—appears. 

 

3.12 Space Filled Up with Time 

 
“It’s all about the money, then, is it Angus?” she says, looking at her watch.  

“It’s time to find out.” 
Carla Bustamante, Headless, 232 

 

In his visit to the Bahamas, Barlow encounters a developed world, uneven yet 

combined. The tourist spots and gated neighborhoods, including Lyford Cay on the far 

western side of New Providence Island, represent immense accumulations of fixed 

capital. So too does Barlow’s Hilton hotel and the garden parties it hosts. In Part II 

Chapter 6, though, Barlow goes “over the hill” for the first time. This neighborhood 

(which is “real” and actually is called Over-the-Hill) on the far eastern side of the island, 

“the poverty-ridden backyard of Nassau,” is depicted in unequivocal language: 

The semi-rural, semi-urban wasteland-cum-junkyard is quiet, an irregular 
patchwork of badly repaired hovels, no particular design in the dirt road that 
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winds between them, hardly a sign of life anywhere, just the odd person on a 
porch doing nothing.81 
 

Barlow is brought here by James, a young Bahamian who runs a drugs rehab program 

on New Providence. James grew up over the hill and warns Barlow, who is very white 

and very British, that Barlow “might not wanna be lookin’ nobody in the eye round 

here.”82 The vernacularization of James’s speech by the author(s) of Headless is one of 

many signs that the legacy of colonial rule and its racial hierarchies is a bit of undigested 

raw material in the Headless throat. Barlow marvels: “People still live like this?” James 

affirms that they do; that “nothing much has changed around here.” The conversation 

continues predictably: 

“But what about the economy?” Barlow asks as they get into the car. “Banks, 
investment, all that stuff? Offshore companies. All that came after independence 
[in 1973!], didn’t it? The Bahamas isn’t poor. What about offshore?” James pulls 
back onto the track and heads back the way they came. “What about offshore?” 
he says.83 
 

Here, the section terminates. But not without having clearly and emphatically intimated 

the disconnects between: “The Bahamas” as a discreet legal entity that can be poor or not 

and the people who live on the islands so designated; the predominantly white and 

affluent of that space who enjoy the fruits of offshore directly through investment or 

                                                   

81 Headless, 123. 
 
82 Ibid., 124. 
 
83 Ibid., 126. 
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indirectly through the offshore-stimulated tourist economy and the predominantly black 

and poor who are systematically severed from the flows of offshore cash; John Barlow as 

a character incapable of reading the geopolitical terrain and John Barlow as a narrator 

capable of documenting and/or fictionalizing his own obtuseness as an element in a 

single-use allegory.84 

Here we must pick up the thread from earlier regarding finance’s relationship to 

money. It is clear that finance is, without question, “about” money. Sassen’s claim that 

finance must be thought of as a capability, like the concepts of performativity and xeno-

money, serves as a heuristic useful for emphasizing specific qualities. Sassen herself 

builds the argument in terms of monetary figures; that is to say, even interior to Sassen’s 

claims one must ask what the capability is for, what does finance allow to be done. It 

allows for the manipulation of money through distortions of time and space. We must 

also remind ourselves that this capability, to continue with Sassen’s terminology for a 

moment, is not a byproduct of a particular historical form of capitalism that must be 

brought back under control. The capability of finance (as finance) is, pace Sotiropolous et 

al., immanent in capital itself; it is immanent in the relations of money capital and value. 

As they put it in the conclusion to A Political Economy of Contemporary Capitalism and its 

                                                   

84 Bahamian independence was granted by the British crown in 1973, a year notable in economics 
as the end of the convertible dollar and the beginning of the floating exchange rate system. For a 
discussion of these events, see Craton & Saunders’ Islanders in the Stream: A History of the 
Bahamian People, vol. 2 (1998) or Carlene Francis’s sanguine “The Offshore Banking Sector in the 
Bahamas” (1985). 
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Crisis, “the big secret of finance is that the valuation process does not have to do only 

with some competitive determination of the security price, but primarily plays an active 

part in the reproduction of capitalist power relations.”85 If Sassen’s notion of finance as 

“capability” is read in this way, I would only suggest the following addendum: that it is 

precisely through money that those class relations are codified and secured. That, indeed, 

capitalist money is itself the reification of the class power relations immanent in capital 

(recall the earlier quotation from Marx’s 1844 manuscripts), finance being the particular 

incarnation of money capital which registers and reconstitutes these relations in their 

“fictitious” form, which is here to say through inscriptive media. It is money that 

codifies and secures a class relation—or, in the terms of Hardt and Negri to whom we 

will come shortly, “institutionalizes a social relation”—because money in capitalism 

mediates reproduction.86  

Only in this way can the history of offshore space be understood as not 

coincidentally linked (as in a historical-causal narrative of various series of extraction) to 

the history of capitalist expansion through colonization and imperialism but 

structurally, anatomically, as part and parcel of an extraction that is self-same. Our 

concern is not with the history of imperialism and colonization and so we must limit 

                                                   

85 Sotiropolous, et al., 225. 
 
86 We have pointed to this problem at the end of the previous chapter and will return to explore 
the realm of reproduction again in the next chapter. 
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ourselves to these kinds of formalist remarks. In fact, we might double down on the 

formalism here: finance is a literary practice that underwrites class relations and 

therefore determines, in a stronger or weaker sense at different historical moments, a 

terrain of class struggle. The secret of this literature is its non-ideationality: it is fictitious 

and it is real material. 

 

3.13 Alexander Provan and the Secret of Literature 

  
At the very moment you say, ‘this machine is impossible’, you fail to see that you are making it 

possible, by being yourself one of its parts […] You argue about the possibility or the usefulness, 
but you are already inside the machine, you are a part of it, 

 you have put a finger inside, or an eye, your anus, or your liver… 
Deleuze & Guattari, “Balance Sheet for Desiring Machines,” 129 

 
“I’ve become surplus to requirements.  

Someone else is writing it, I think. […] I’m out of the loop.” 
John Barlow, Headless, 264-5 

 

Headless characterizes offshore as a “machine for creating and sustaining fictions 

that impinge on the world.”87 This variation of the metareading—which is implied to be 

a paraphrase by Provan of Goldin and Senneby’s own description of the project to 

Barlow—emphasizes a unidirectional causality in which “fiction” is understood as a 

semi-autonomous realm akin to the theorizations of finance critiqued by Sotiropolous et 

al.: here finance and fiction are imbued with a totem-like mysticism and reified into 

                                                   

87 Headless, 14. 
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objects which, if only wielded properly, can reshape a world external to or beneath them 

in discernible, if unpredictable, ways. One can see the appeal of this assessment but it is 

a mystification. If “finance” or “fiction” can even be understood as isolable fields, then 

any change within those fields “impinges on the world” because they are themselves 

enmeshed in their worlds. And more precisely: they are, as apparently transhistorical 

fields of practice, utterly reconstituted by capitalist social relations. Headless comes to 

exist as a small node interlinking “fiction” and “finance” in this way, singular primarily 

in its rendering this relationship and genesis thereof explicit.  

Unlike any other mass market mystery novel I know of, Headless is published in 

its first edition with a thirty page introduction that not only summarizes the novel, but 

exceeds it in various ways. That Alexander Provan titled his introduction “Headless 

Commercial Thriller” is the book’s first joke on itself. Throughout this text, Provan 

escalates the epistemological paranoia of the novel to its limit point. By epistemological 

paranoia I mean a state of frenzy in which all meaning is credited to the Headless text; 

everything in the narrative’s orbit is materialized in cosmic debt and ordered only 

according to its inscription in “the book”; nothing escapes suspicion. It is a hallmark of 

mystery fiction (“the killer could be anyone”) as well as conspiracy thrillers (“nothing is 

accidental”). Provan’s introduction reaches the state of frenzy that Barlow himself will 
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identify as anti-sovereignty: a “monumental realignment of the human spirit.”88 One 

might consider this notion alongside Maurer’s account of subject formation under post-

Fordism, which we come to below. 

While seeming initially a result of Provan’s editorial whim to “seize control of 

some aspect of the Headless project, become a player in the narrative”89 the introduction 

is the initial and most extended formal mediation exercised within the novel. The 

introduction provides several theoretical readings of the novel as well as large synopses 

of the plot and makes explicit certain suspicions around the main players—Barlow in 

particular—that lay dormant in the “main text” of the novel, which apparently begins 

only with the title heading on page 45. Provan’s introduction announces Headless as a 

metafiction to be scrutinized at every level, no disbelief suspended. The analogy with a 

Dan Brown-style thriller is undone as soon as it is offered. 

Provan claims that “as the financial crisis unfolded, people began to pay 

attention to Headless. […] The Headless project began to appear in exhibitions around 

the world, with Goldin and Senneby sending Barlow (posing as the fictional writer) as 

their surrogate.”90 Provan also claims that this is about the time he became aware of 

Headless, though offers no further details of how. Instead, Provan narrates his 
                                                   

88 Ibid., 307. 
 

89 Ibid., 26, emphasis added. 
 
90 Ibid., 17-18. 
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intellectual investment in the project, stating his “appreciation” for “the formal analog 

between the refutation of traditional notions of sovereignty represented by Headless and 

the artists’ own enactment of a different kind of sovereignty” that “rejects mastery.” 

Provan, in 2011, then claims to have been contacted through Triple Canopy’s “generic 

‘contact’ address” by mail@johnbarlow.net.91 In a message signed by Barlow, Goldin, 

and Senneby, the author proposed a “web-based presentation of Headless as a 

performative work of explorative fiction.”92  

A major theme of the introduction is the difficulty of commoditizing and 

marketing Headless. The artist website of Goldin+Senneby features the following blurb 

for the novel Headless, attributed to the name “K.D.”: 

When workaday author John Barlow is asked to ghostwrite a novel about 
secretive tax havens, he assumes the job will be straightforward. Then he learns 
that his employers, Swedish conceptual artist duo Goldin+Senneby, want him to 
investigate Headless Ltd, a shadowy company with possible links to French 
philosopher Georges Bataille, famed for his fixation with human sacrifice. Barlow 
travels to Nassau, the mecca of offshore finance, to uncover the plot. He is not 
alone. A beautiful, mysterious woman is also seeking the truth about Headless 
and about Barlow. One day the ghostwriter is happily posting to his travel blog; 
the next he is implicated in the decapitation of a police officer, consumed by the 
dark world of covert capitalism and secret societies. Barlow’s probing becomes 
desperate. The more he grasps at the threads of the labyrinthine plot, the closer 
he comes to madness. 
 

                                                   

91 Ibid., 18. 
 
92 Ibid., 19. 
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Though the novel Headless was published in January 2015, it seems likely that this 

description was repurposed from earlier “press” materials as Jamie Wright, the 

“decapitee” in question, is not a police officer in the published version. The project was 

paid some notice in the art world. X-TRA, playing along, described Headless as “an 

airport paperback in the spirit of The Da Vinci Code.”93ARTnews called it “an exercise in 

induced paranoia for its readers as much as its characters.”94 Art Review concludes that 

“the crime the reader is left to solve is not the decapitation of the artist but the murder of 

the art world itself.”95 Entropy dubs it “a thoroughly 21st Century novel.”96 In the literary 

market, Headless—as Provan predicts in the introduction—was more or less 

unintelligible. Thus, Edward Orloff, literary agent, as reprinted in the book’s own 

introduction: “Somehow the whole project felt a bit like a mystery invented for the sake 

of a mystery—a feedback loop with not quite enough at stake.”97   

                                                   

93 Travis Diehl, “Plotting a Post-Crash Potboiler: Headless by G+S,” X-TRA 18, no. 1 (Fall 2015), 
https://www.x-traonline.org/article/plotting-a-post-crash-potboiler-headless-by-gs/ 
 
94 Rachel Wetzler, “The Reality TV Novel: Goldin+Senneby’s Headless Also Lacks a Soul, But 
That’s Probably the Point,” ARTnews, May 4, 2015, http://www.artnews.com/2015/05/04/the-
reality-tv-novel-goldinsennebys-headless-also-lacks-a-soul-but-thats-probably-the-point/ 
 
95 Erik Morse, “Headless: A Novel.” Review of K.D.’s Headless. Art Review, (Summer 2015): 156. 
http://www.goldinsenneby.com/articles/ArtReview-summer2015.pdf 
 
96 Justin Raden, “Headless,” Entropy, March 18, 2015, https://entropymag.org/headless/ 
 
97 Headless, 34. 
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The question is interesting: what could be at stake in a feedback loop which 

appears to promise the eternal recurrence of the same, of generation that is endlessly 

self-similar and recursive? Bill Maurer attempted to address this question in 1995 in a 

paper on complexity theory and offshore finance.98 Maurer traces the historical shift in 

economics paradigms from Fordism to Post-Fordism specifically calling attention to the 

feedback loops each paradigm generates. As for instance under Fordist paradigms 

“liberal political economic theories were given life in the practices of industrial 

capitalism, which in turn created modern subjects, those theories took on the character 

of self-fulfilling prophecies.”99 The transition from Fordism to Post-Fordism is guided by 

the question of complexity, as economic theorists sought to understand their object of 

study—precisely in its complexity—as formally equivalent or even identical to “immune 

systems, ecologies, nervous systems, and evolutionary genetics.”100 Accepting the formal 

identity allows economists to, for instance, “use the global economy to explain 

population biology.”101 This process is what Headless mimics: “every unit, every building 

block, every agent attempting to develop [Standard Operating Procedures] [read: 

                                                   

 
98 Maurer, “Complex subjects.” 
 
99 Ibid., 118. 
 
100 Ibid., 124. 
 
101 Ibid. See also Melinda Cooper and Annie McClanahan’s work on theories of generational 
decline and population crisis as constitutive of mainstream economic thought. 
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axiomatics] in the tangled hierarchy is itself an adaptive nonlinear network [i.e., a 

complex system]. As a consequence, the ANN is a system of infinite feedback.”102 

Headless accepts these formal terms and mobilizes them, makes itself an “ANN,” an 

infinitely feedbacking system. But the consequence of the formal terms, precisely because 

Headless is a novel and it must, as one of its axioms, deal with the consequences of human 

subjectivity, discloses the limits of this idealist system in hard, materialist terms. Like 

some miracle drug manufactured by big pharmaceuticals, the “infinite feedback” of 

capitalism—of which finance and specifically offshore are mere manifestations, 

remember, not mutations—induces as side effects of its capacities real human suffering: 

here, in the novel, encoded as vomiting, depression, degradation and humiliation, 

paranoia and “frenzy,” violent confrontation, and the world-scale immiseration of all of 

us “Over the Hill.” Headless, perhaps even against its will, shows these conditions to be 

the logical outcome of “aestheticizing the social.”103  

It is in this moment that we might put forward a weak political theory of the 

novel: that, precisely by aestheticizing the social, the political, the economic, the novel 

                                                   

 
102 Ibid. 
 
103 “Have we forgotten Walter Benjamin's cardinal rule? Have we forgotten the dangers in 
aestheticizing the social? ...not to mention the political? Of course the answer is clear. The answer, 
instead, is to socialize the aesthetic.” Alexander Galloway, “Like Etsy Kissed By Philosophy.” 
Personal Blog. March 20, 2016. http://cultureandcommunication.org/galloway/like-etsy-kissed-
by-philosophy 
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narrativizes the material limits of these theoretical processes as they would be (and are) 

carried out in the world outside its fictions. By driving aestheticization to the point of 

madness, the novel can (but not “must”—this is a weak theory, after all) disclose the 

material remainders such aestheticization brackets by necessity. Another way to say this, 

is that Headless, through sheer feedbacking excess, exhausts a purely formal approach to 

the financialized world.  

Unfortunately for the character of John Barlow, it is in his personage—a 

“nominee” fiction writer—that this novelistic capability is emobodied. Hired to render a 

complex system thinkable in the framework of a murder mystery, the Barlow character 

begins to consume his own paranoid excreta and is reduced from the project’s 

accountant to its zealot. But the character can be read according to the theory of 

subjectivity advanced by Maurer, in which the post-Fordist worker, now de-skilled, is 

required to move from job to job, retaining nothing but the doctrinal fervency for work 

itself. Provan notes that, by the end, the real John Barlow was working for free.104 In the 

final pages of his introduction, Provan claims to have pursued the by-then reclusive 

(real? fictional?) Barlow to Spain—not to A Coruña (“The Crown”), evidently a 

misdirect, but to nearby Malpica. Specifically, to “a strip of land known as the Costa da 

Morte”—the coast of death. Provan is unsure exactly which farmhouse Barlow might 

occupy, so wanders until evening when, after rubbing his eyes with his fists in 
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frustration, he spots “a blurry figure in the distance, a man’s body ambling toward the 

horizon.” Provan begins to shout “Barlow!” The figure stops, turns, looks at Provan. 

And then turns again and runs toward the edge of the cliff. He vanishes. Provan—who 

now mysteriously knows where to find Barlow’s house—finds Barlow’s front door 

unlocked. He examines the place which “felt like a set piece.”105 Tracing the connections 

in a version of the mind map produced on the wall, Provan finds his own name with the 

word “AUTHOR” written beneath, “in all caps with multiple underlinings.”106 Near the 

desk, he finds a manuscript of Headless with Barlow’s name rather than K.D.’s on the 

cover: “Across the top of the print-out Barlow had jotted ‘Final revision, July 24, 2012’—

the very same day. I immediately flipped to the last page.”107 

 

3.14 The Exquisite Corpse 

Le cadaver exquis boira le vin nouveau. 
-First text produced by a surrealist game which  

came to be called le cadaver exquis—“the exquisite corpse.” 
 

Goldin and Senneby’s sequel to Headless, never denominated as such, was 

published in 2017. It is called The Exquisite Corpse of August Nordenskiöld. As implied by 
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the title, it is a collaborative, curated set of texts arranged and composed according to 

the methods of an “exquisite corpse”108 which begin with the utopian alchemist 

Nordenskiöld. Insofar as Headless is also an exquisite corpse, if a preposterously 

elaborate and overpopulated one with no predetermined points of termination, the 

formal correspondence between Headless and The Exquisite Corpse of August Nordenskiöld 

rhymes the correspondence of content, insofar as both are consumed by the question of 

money and its form.  

The “subject matter” of this book and the shape its exploration takes is mediated 

by the historical persona of Nordenskiöld, an alchemist “obsessed” with the “self-

appointed task” of turning base metals into quantities of gold so substantial as to 

devalue gold on a global scale, thereby ending the “tyranny of money.” The Exquisite 

Corpse’s first essay is a sketch of Nordenskiöld’s life, full of “secretive parentheses”: 

He led a double life in pursuit of this task, making him seem like a character 
from the pages of an Almqvist novel. His challenge was to find the time and 

                                                   

 
108 The “exquisite corpse” entry in Pierre’s An Illustrated Dictionary of Surrealism reads as follows: 
“The most famous of the surrealist games takes its name from the opening sentence that 
materialized: “Le cadaver—exquis—boira—le vin—nouveau” (1925) (The exquisite corpse—will 
drink—the new wine). It was produced by five players writing in turn subject, adjective, verb, 
object, complement, each folding over the paper so that the next player could not see what had 
been already written. The violent whiff of strangeness and the droll effects obtained by these 
verbal collages reappeared in the drawn ‘exquisite corpses’ in which surrealist poets and painters 
often combined. Despite the fact that each contribution—especially in the case of painters—is 
relatively identifiable, the total effect (mostly in the form of a ‘personage’) results from the 
combined elements. In this, the ‘exquisite corpse’ can claim to have scored a victory for collective 
invention over individual invention and over the ‘signature.’” 
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resources for extensive laboratory experiments; monetary worries are a constant 
theme throughout the story of the attempted eradication of the tyranny of 
money. In 1779 he requested a leave of absence to study mines in Central Europe, 
but traveled instead to London, where he began the printing of the alchemical 
tract A Plain System of Alchymy; it opens with a triumphant motto announcing the 
imminent demise of the monetary system: ‘I do hope and expect, that within a 
few years money will be like dross.’109 
 

Nordenskiöld, like Bustmante, is a double agent, enabled by the institutions of global 

capitalism and working, meanwhile, to theorize and bring about its end. Nordenskiöld’s 

vision for the global devaluation of money is also a mirror image of the agio theorized by 

Rotman: where the latter depicts an historical opening of the virtual from the actual as 

the gap between material value and inscribed value slips apart, the former imagines the 

impossible provenance of actual value, embodied by gold, synthesized from materials 

which contain it only virtually, that is to say, contain value only retroactively in the 

event that their combination will have produced value. Nordenskiöld, of course, 

mistakes gold for money as such and one needs no recourse to the practice of alchemy to 

understand that he is tilting at windmills. But the fervency with which the project is 

pursued as a life’s work betrays Nordenskiöld’s belief in the utopian as a near-future field 

of possibility. The end of the tyrannical reign of money is an abstract vision whose 

content or genesis cannot adequately or manifestly be predetermined, let alone by a 

single author—and yet, Nordenskiöld’s project can be read not as the actual realization 

                                                   

 
109 Ambjörnsson, Ronny. “The Unknown Country” in The Exquisite Corpse of August Nordenskiöld, 
editors Goldin+Senneby with Einarsson, pp. 14-5. 
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of this aim but of the realization of its possibility in its abstraction. Ironically, 

Nordenskiöld anticipated quite by accident the historical modulations of money forms. 

His alchemical theses conclude with the following invocation, where “papers” can be 

misread intentionally as if Nordenskiöld meant to propagate not his own anti-money 

tracts but actual paper money: “Go now, little papers, around the world and destroy the 

tyranny of money so that gold, silver, and precious stones might cease to be the idols 

and tyrants of the world.”110 In this misreading, Nordenkiöld is a prophet of the 

hegemony of written money which did indeed end, or at least diminish, the “tyranny” 

and “idolatry” of “gold, silver, and precious stones.” Nordenskiöld’s “abstract possible” 

was historically realized in the 20th century as a concrete actual, but not one that he 

would have recognized. 

 

3.15 Abstract Possible 

 
“We thought Catherine Banks was a character,” Simon says. “You know, in K.D.’s 

novel. That’s how we understood it. We’re interested in offshore companies, in 
international finance, the boundaries of money. Headless was just a pretext. Just a 

company with an interesting name.” 
Simon Goldin in Headless (285) 

 

                                                   

110 Nordenskiöld quoted in Ambjörnsson, “The Unknown Country,” p. 19. 
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In an auction held March 25, 2010, Christie’s facilitated the purchase for $8,398 of 

a chance to become “a secondary character” in Headless.111 The buyer ultimately decided 

that he would prefer not to be named in Headless, though presumably his presence has 

been recorded.112 In early 2012, Bukowskis auction house in Stockholm hosted an 

exhibition by Tensta Konsthall director Maria Lind that featured a Goldin+Senneby 

piece entitled “Abstract Possible: An Investment Portrait.” The notion of the abstract 

possible—also the title of the collaborative exhibition itself—both helpfully characterizes 

Goldin and Senneby’s work, including Headless, and forwards us to the utopian register 

of the succeeding chapter on Chimpanzee. Lind has linked the concept thusly: 

The theme of art and economy will surely accompany me further. However, 
right now I am looking at notions of the commons and commoning. It is related 
to both what we did with Who Makes and Owns Your Work and Publishing in 
Process: Ownership in Question, as well as to money and the total economization 
under late capitalism. The latter is of course essential to Abstract Possible. Here, 
property relations as being at the very core of our existence, even more so than 
economization, can be seen as the next thing to look at. All this feeding into the 
fact that in general I want to do things discussing the future, very much inspired 
by Boris Buden and his ideas around “retrotopia”, i.e. that today there is still 
plenty of utopian thinking, despite claims to the contrary, but it is tragically 
enough almost entirely focused on the past culture of commemoration.113 

                                                   

 
111 Headless, 25. 
 
112 See “Goldin + Senneby’s Fiction on Auction,” March 19, 2010, at 
https://www.christies.com/features/2010-march-goldin-senneby-fiction-on-auction-478-3.aspx 
 
113 See Lind’s interview with Silvia Simoncelli, “Talking About Abstraction…A Conversation 
With Maria Lind,” OnCurating 20 (October 2013), available at: http://www.on-
curating.org/files/oc/dateiverwaltung/issue-
20/PDF_to_Download/ONCURATING_Issue20_USLetter.pdf  See Also: “Abstract Possible,” at 
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Any elegy for the mutations of utopian imaginaries will have to be delayed for a few 

pages—for now, I want to point to Lind’s deliberate synthetic framing used to link the 

abstractions of money, art, and utopia and to say that this is a very general first 

understanding of the concept of “abstract possible.” Goldin+Senneby develop, I think, a 

material reduction of these abstractions to their meta-textual objects. These objects, as 

reductions, are reifications of possibility and speculative enterprise broadly conceived. 

These reifications, considered alongside the (purportedly) anti-capitalist and 

prefigurative practices of commoning, signal the complexity and political ambivalence 

of the title concept, for it is precisely out of the “abstract possible” embodied in the 

value-form relations between money capital and commodities, especially labor power, 

that capitalism proceeds. The difficulty of Goldin+Senneby’s work lies in their deliberate 

incubation and rehearsal of both ameliorative and fuckuptive feedback loops, 

simultaneously and side-by-side.114 

The duo’s primary contribution to the exhibition is a “book.” Tensta Konsthall’s 

description is as follows: 

                                                   

 

http://www.tenstakonsthall.se/site/wp-content/uploads/2012/02/Tensta-Konsthall-Abstract-
Possible-English-Guide.pdf 

 
114 Not unlike Marx’s understanding of fictitious capital. See Durand, Fictitious Capital, Chapter 
Three. 
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Abstract Possible: An Investment Portrait, Goldin+Senneby with Thea Westreich 
Art Advisory Services, 2011, a detailed evaluation of the collecting opportunities 
presented by each of the works on offer in the exhibition at Bukowskis. Presented 
as a unique and strictly confidential report, its contents are only made available to the 
buyer. Goldin+Senneby’s practice is perhaps best understood through their 
multiformal and Bataille-inspired project Headless, which started in 2007, in 
which late capitalist phenomena such as off-shore finance and its enactment of 
virtual space within a real economy are explored. By using outsourcing and 
other post-Fordist ways of organising work, for example hiring a ghostwriter 
who conducts research on and writes about an off-shore company in the 
Bahamas called Headless Ltd, the artists enact [sic!] significant aspects of today’s 
society. Goldin+Senneby’s contribution to Abstract Possible: The Stockholm 
Synergies is twofold. It includes the framework for one of the exhibition’s three 
parts, at the auction house Bukowskis where the works will be for sale. 
Goldin+Senneby have invited in the poet Mara Lee, who has provided a 
confidential policy poem to be followed by the staff at Bukowskis. The staff is 
also in charge of displaying and mediating the work and to remove each art 
work at the moment of sale. For the sale itself, Goldin+Senneby have produced a new 
work together with legendary art advisor Thea Westreich. Approaching the opaque and 
asymmetrical information flows of the art market, they are offering a confidential 
“investment portrait” of the exhibition itself. As articulated through 
Goldin+Senneby’s work, “implication” is a significant trope in Abstract Possible: 
The Stockholm Synergies because it concretely becomes part of that which it 
wants to discuss. [emphasis added]115 
 

The subcontracting of the exhibition’s work to Thea Westreich, Mara Lee, and the 

exhibition staff uncannily resembles the reenactor’s own “artistic” process in Remainder 

which takes the form of the (temporary) absorption of surplus labor power represented 

in un- and under-employed bodies. The construction of the object that holds the report is 

outsourced to Johan Hjerpe, whose medium is described, in Goldin+Senneby’s portfolio 

                                                   

 
115 See “Abstract Possible,” http://www.tenstakonsthall.se/site/wp-
content/uploads/2012/02/Tensta-Konsthall-Abstract-Possible-English-Guide.pdf 
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entry for the book-container, as “Confidential evaluation of collecting opportunities.” 

The investment portrait turns the work of Headless inside out and backwards. Where 

Headless is an indexical text about the search for accounts and legal entities obscured by 

“walls” of money (red tape—a true veil of money!) and the loopholes of international 

financial law, Abstract Possible’s investment portrait is the deliberate enclosure of a single 

text that serves as an index to speculative investment. Headless is a novel composed in 

the present continuous but read with a view to uncovering the past; the investment 

portfolio is composed in the present simple with a view to unlocking the future. Headless 

reconfigures for the many what was only accessible to the few; the investment portfolio 

assesses that which is available to the many and sells that assessment to the few— 

potentially to a single investor. That investor will have speculated on the one art object 

in the hopes of speculating on the others indexed within. In Headless, any financial 

speculation seems to have been limited to the “plot” recounted in the pages.  

Are we then to read the term “abstract possible” as simply a synonym for 

speculation? Not simply, no. The abstract possible retains within it, to be sure, the germ 

of capitalist speculation in the sense of an object-relation which anticipates or begs the 

advancement of money (as money capital) in search of more money. Headless itself is 

such an object-relation. Within this specifically capitalist form of speculation, however, 

there is always incubating a non- or even anti-capitalist speculation which congeals at 

the level of the individual a broad and abstract desire for a richer, more vital, and more 
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alluring future. This is the utopian cell operational in all speculation. Accompanying this 

cellular utopian imaginary is an equally blurred and abstracted desire for control.  

 

3.16 Control & Fiction 

  
Headless is a novel, a fiction. And the fictive art is about control. 

Angus Cameron in Headless (330) 
 

By way of book-keeping...the movement of capital is registered and controlled. 
Marx, Capital, Vol. 2 

 

The question of control has been shuffling around in the background of this 

dissertation. In the previous chapter on Remainder, for instance, we suggested 

bookkeeping as one overlooked and semi-transhistorical (i.e., across the history of 

capitalism but not beyond) cybernetic machine for capitalist control. In the present 

chapter, we have used Headless, in part, to reaffirm the diagnosis of an epistemic 

rearrangement of capitalism: that, to summarize, insofar as the period of financialization 

represents a historical fusion of circulating and fixed capital in scripted (proto-digital 

and digitized) money forms—and this is the specific historical political-economic 

content of what the previous chapter sketched as “cybernetic” in form—financialization 

has opened new possibilities for the capitalist management of the social and ideological 

worlds of sense, experience, and the practice of daily life.  
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Control has been an important concept in social theory of the contemporary 

period. The final two essays in Gilles Deleuze’s Negotiations (1990), under the heading 

“Politics,” are titled “Control and Becoming” and “Postscript on Control Societies.”116 

These essays, the second in particular, develop a concept of the society of control as the 

historical successor to Foucault’s disciplinary societies. Out of these essays flow many 

lines of inquiry. One such line—admittedly, a rather quiet tangent—can be traced to the 

incorporation of the problematic risk into a Marxian analytic offered by Sotiropolous, 

Lapatsioras, and Milios.117 Deleuze famously theorizes the “society of control” as the heir 

to Foucault’s “disciplinary society” formation.118 I understand Sotiropolous, et al., in 

arguing for an understanding of finance as a form of productive domination already 

                                                   

116 An English translation of the last essay was first published in the 1992 in October under the title 
“Postscript on Societies of Control.” The English translation of Negotiations did not appear until 
1995. That this publication history so tightly corresponds to the opening up of the nominally 
socialist realm of the Soviet Bloc and Yugoslavia, and the consequent “end of history” theorizing, 
seems to me entirely uncoincidental. If postmodernity is the larger socioeconomic episteme that 
still more or less adequately captures the world in which we live, then we might then think of its 
dominant sensible modalities as divided historically in half: an early period of “the postmodern” 
from the early 1970’s until the early 1990’s, and “the contemporary” which began to emerge 
thereof and, perhaps, became visible as the dominant sense modality in the early 21st century. 
 
117 The concept of risk allows the authors to view finance as a set of techniques for reifying 
capitalism’s axiomatics of temporal organization. For instance: “[N]ot only does risk calculation 
(along with the resultant pricing of the various types of securities) imply “power” over the future 
(the aspect of hedging) but also, and above all, it implies control over the present.” (Sotiropolous, 
et al., 169) Interestingly, the authors tend to use a Foucauldian idiom while addressing 
programs—such as the example provided—that are more readily recognized as compatible with 
Deleuze and Guattari’s projects. 
 
118 The concept of control is evidently borrowed from Burroughs; it is already indicated by 
Foucault’s work but it is in Deleuze that the discipline/control distinction is fully delineated. 
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immanent in the capital form itself—and in this sense akin to Sassen’s conception of 

“capabilities”—to be describing precisely the “limitless postponements” of the control 

society. Indeed, Deleuze wonders whether it might be “money that expresses the 

distinction between the two societies [discipline and control] best, since discipline 

always referred back to minted money […] while control relates to floating rates of 

exchange.”119 The critical study of financialized capitalism and its epiphenomenal 

historical indicators (such as floating exchange rates) then becomes, from this 

perspective, inescapably bound up with the study of the modulations in the form of 

directing, regimenting, and containing the movements, capabilities, and imaginations of 

human agents—that is, a critical study of control. 

We might point to more direct inheritors of the concept as well. Antonio Negri, 

one of Deleuze’s most important interlocutors, began publishing with Michael Hardt in 

2000 what became known as “the Empire trilogy.” Societies of control was an important 

concept in each work but it is in the post-trilogy works that control is most developed: 

Declaration (2012) and Assembly (2017). The central thrust of their insights, building on 

Deleuze and Guattari’s as well as Foucault’s foundational texts, is that capitalist forms of 

exploitation, domination, and extraction have become increasingly decentralized and 

uncontainable within the form of the nation-state. While the latter remains an important 

analytic site and, in certain cases such as the US state, remains too a central player in 
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global capital, control has been dispersed across a wider set of entangled networks. 

Hardt and Negri are principally interested in theorizing the forms of resistance adequate 

to such a system and the difficulty of such a project cannot be understated, as it 

necessitates a complex process of mapping and testing terrains that have been 

virtualized and rendered increasingly abstract.   

It is not only social, economic, and political theorists that have tried to articulate 

this problem. Indeed, Tom McCarthy has characterized a central set piece in Satin Island 

as drawing on the same literary genealogy as Deleuze and Guattari to respond precisely 

to this dynamic: 

it's what [Gilles] Deleuze picks up on; it's not like in Star Wars, where you have 
the Death Star and there's this one point that if you can get the bomb there the 
whole thing blows up. In Kafka, the room is not the room, it's just the 
antechamber to the corridor to the other corridor beside the other atrium, waiting 
room, et cetera. And I love the way in Lynch, the films are always structured 
around this inner control room, and when you get to the control room there is 
always a telephone or a relay to somewhere else. So, the control room isn't a 
control room, it's just taking orders from somewhere else, and even if you got to 
that somewhere else there would always be somewhere else. What Madison's 
coming up against in that episode is that she's bringing an older model of 
political resistance, perhaps a slightly naive model, dare we say, and it just gets 
shipwrecked on networked supermodernity. I mean, there is no emperor within 
late capitalism. There is only the network. You kill the king, and it doesn't 
matter: it's not the king, it's the network.120 

 

                                                   

120 Huber, Nicholas. “Zero Degree Everything: An Interview with Tom McCarthy,” Novel: A 
Forum on Fiction 51(2): 2018.  
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Nordenskiöld understands the king, the sovereign, to be money itself as, in his 

understanding, it takes form in gold and precious metals. In this sense, his naïve 

alchemical project takes the form of a radical desire to “behead” the sovereign, the 

general equivalent. In Headless, too, we see characters searching desperately for the 

figure of the king or the sovereign, the nodal point which if eliminated will dissolve the 

whole system. Barlow becomes convinced that Akefalo represents the center of control, 

and its enactment of a literal execution will demonstrate its sovereignty. Barlow, in the 

novel, tragicomically misreads or mis-maps the network and this leads his character to a 

paranoid attack on Angus Cameron. But the novel itself then immediately reinserts the 

possibility that the “control room” could be identified by having Bustamante appear at 

the crime scene to instruct one of her implements—Jamie Wright—that he can now 

stand down. The secret and unknowable but nevertheless identifiable fixed entity of 

Akefalo, the reader is led to believe, is what the novel really was all about. But Provan’s 

introduction has already troubled this narrative as Barlow, there, is implied to be one of 

Akefalo’s actors, every bit as engaged in the intrigues and knowing as Bustamante 

herself. The novel thus constantly seeks to allegorize and re-allegorize global capital’s 

logic of control within a single body of paranoid obsession: the occulted sovereign, a 

body of mysterious power with nebulous aims.  

Such an occultation is the result of interpreting finance as a force external to 

capital’s own logic—as a force that is not, primarily, about the exploitation of labor as 
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embodied in the generation, accumulation, and flows of money. The Exquisite Corpse of 

August Nordenskiöld becomes, then, the necessary second panel in a diptych with 

Headless. The latter metabolizes the mundanities of offshored, financialized capital into a 

mystified narrative in which money, production, and exploitation appear (as in the 

sequence in which Barlow goes “Over the Hill”) only to be magically transmogrified, 

alchemically, into a narrative about the unknowability of global power structures. The 

former, Nordenskiöld, instead takes this alchemy itself as the object of scrutiny—alchemy 

now, most explicitly in the essays by Donald MacKenzie, Mary Poovey, and the magic 

tricks of Malin Nilsson understood as synonymous with the monetary feedback loops of 

finance--to demonstrate that the product of this alchemy is precisely this mystification of 

the crude axiomatics of capitalist accumulation as the capabilities of an esoteric and 

awesome demigod unconstrained by the physical laws of matter. Where Headless is the 

magician who promises no tricks only to more effectively dazzle when the improbable 

emerges from his black box, Nordenskiöld is—again, almost literally, given the 

involvement of a real magician—the counter-text that looks inside the magic box and 

finds a human body, struggling under force to maintain the illusion. 

In the societies of control, such forms of containment and the extraction of labor 

and its transfiguration into money become less physical and more properly financial—

“man is no longer man enclosed, but man in debt.” Headless, as we have already 

observed, works by indebting all interpretive acts to its own structural functions while 
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the object of paranoid speculation proper is shifted diegetically from the Headless 

project to the enigmatic Akefalo, Ltd., which remains a textual black box. In such a 

fashion, the Headless project comes to serve as a model of global finance capital itself, 

which must always insist that it is not the organizing structures or the axioms installed 

at the outset which warrant critical scrutiny but instead the “rogue” actors within—here, 

Akefalo stands in for any number of infamous corporate entities like Bain Capital, 

Enron, Mossack Fonseca, or indeed individual rogues that “flout” the norms of the 

system such as Viktor Koženy or Bernard Madoff. In other words, it seems ultimately 

meaningless to ask whether Headless fails or succeeds to demystify or even to model 

finance because it cannot demystify or model finance insofar as the project itself is 

structured as finance’s metonym. What Headless models is both the noise and the 

contemporary willingness to follow that noise into interpretive cul-de-sacs, reifying 

partial phenomena as ahistorical abominations and urgent sites of critique.  

And yet, just as Hardt and Negri find in the rhizomatic operations of Empire and 

its axiomatics of control a utopian method for thinking a revolutionary subject, we 

might, as we turn to Darin Bradley’s Chimpanzee, recover something of the critical-

affirmative from Headless, an impulse of the abstract possible. The best contender seems 

to be the organizational principles of the Goldin+Senneby framework that calls Headless 

into being, effectively mobilizing disparate actors into the process of producing a world. 

For the Headless project, this could never be anything but a fiction. Still, it seems to be, 
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to appropriate the artists’ own phrase, a fiction that impinges on the world. Headless has 

the audacity to imagine such a fiction, reconstructed from the incidental and automatic 

processes of an abstract system of surplus extraction and upward redistribution, as a 

project that could not have been undertaken except through concerted collective action 

and that, in its very operations, endeavors to link up disparate elements of a 

fragmentary global space into a meaningful system that aims at internal consistency (if 

never verisimilitude). That is, Headless is not a realist or a naturalist novel and gives us 

little insight to the “actual” workings of finance; instead, Headless is a formally utopian 

novel in which the puzzles of alienating economic abstraction and the apparently 

meaningless “political” actions of individuals are resolved by reference to a central 

structuring fetish: Akefalo, itself a financialized cooptation of the ready-made utopian 

conspiracy Acéphale. The world that Headless integrates into a sensible object can only, 

then, be understood as the internally paradoxical world of the Bahamas offered at the 

novel’s center: a metonym of the combined and uneven, financially managed and 

controlled, global space across which a contemporary narrative of class struggle and any 

possibility of revolution resulting thereof must by necessity be written.  

In the next chapter, we will see how the tension between agency and control 

staged in the Headless project’s “modelling” of offshore is reformulated as a tension 

between spontaneity and planning, as two cybernetic-formal technologies of feedback 

loops (one a regime of indebtedness, the other a psycho-social affect stimulus) apply 
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pressures precisely on such a narrative of class struggle and revolution. Where in the 

first chapter our fictional object, Remainder, centered on the “core” of post-Fordist 

capitalist surplus extraction and its subjection to financialization and an extractive 

service-based work structure; where in the second chapter we have moved with Headless 

into the “xeno-spaces” of a global system of accumulation that integrates core and 

periphery without dissolving them; so now in the third chapter with Chimpanzee we turn 

to a near-future of what becomes the former “core,” now in a post-crisis state of 

stagnation and terminal breakdown. 
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4. The Balance Sheet: Darin Bradley’s Chimpanzee 
 

The silent compulsion of economic relations sets the seal  
on the domination of the capitalist over the worker. 

Marx, Capital Volume 1, 899 
 

THE NARRATIVE MECHANICS OF THE NOVELS ANALYZED in the previous two chapters have 

offered contrasting narrative perspectives on the contemporary operations of money and 

finance under capitalism. In Remainder, the first-person perspective begets a text of 

individualistic, phenomenological concern as the reenactor registers his movements, 

affects, and ways of enacting and reenacting a series of monetary milieu. The “first 

person” in question is the speculator; an amoral and idiosyncratic individualized subject 

that springs from an accumulation of account money. In Headless, the indeterminacy of 

the meta-fictional third-person perspective of a novel composed procedurally through 

deliberately curated event-pieces produces an experience in which the reader is drawn 

repeatedly outside the text to consider the technical interplay of offshore financial 

implements and the corresponding implements of fictitious inscription. Here, the 

‘person’ in question is properly third: a remainder or effect of systemic abstraction. 

Likewise amoral and idiosyncratic, the headless third person springs not from a single 

account but from a suspicion of the infinitude of virtual accounts and their 

inaccessibility and illegibility. An account is for reading; there are accounts that cannot 

be read. It is the intuition of this paradox, this contradiction, that calls forth Headless.   
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Remainder, we have seen, could be read as a report on financialized subject 

formation. The reenactor is reduced to a unitary agential body (without memory) 

animated by a monetary surplus which allows—obliges—his exploration of the material 

world and its extension into the future, its speculative potential. This “exploration” 

presumes and reproduces classical, waged exploitation as the reenactor mobilizes his 

remainder to conscript and indebt a host of workers. When, through a process parallel to 

the rising organic composition of capital, these workers become surplus to the 

reenactor’s requirements, he attempts to literally—in the sense that they would exist 

only as text, and do already—vaporize them all. Headless, on the other hand, is a report 

on the would-be vaporized, ensnared in un-scriptable coils of financial control.  

What unifies these novels is the tendency to reduce the indebted, the non- or 

insufficiently capitalist—in Remainder, the reenactment workers; in Headless, virtually 

every character—to more or less instrumental objects which can be enlisted to achieve 

various effects. This is a process of reification. The manipulation of the character of John 

Barlow (and, in a different sense, probably the actual Barlow as well) to assassinate the 

character of Angus Cameron is paradigmatic—both become implements. In other 

words, both novels have followed to the letter Marx in this chapter’s epigraph in that 

they have depicted a silent economic compulsion toward not exploitation, dispossession, 

expropriation and so on but domination. The novel at the center of this third chapter 

strikes a somewhat more ambiguous note, countering a dystopian mnemotechnical 
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apparatus of compulsion—about which more shortly—with a thematic provocation 

toward organized, clandestine collective resistance, and opening toward the insurrection 

of the exploited and, in its conflicted ending, toward revolution.  

Darin Bradley’s Chimpanzee was begun prior to the release of his first novel, 

Noise, in 2010—meaning, the financial crisis was at its peak and Occupy Wall Street had 

yet to materialize as Bradley drafted a world of cognitive debt repossession and the 

second text in a triptych organized around the problem of revolution.121 Noise imagines 

its revolution as a survivalist uprising borne of societal collapse. The scale is resolutely 

local, focusing entirely on the town of Slade, Texas (modeled after Denton). In Totem, 

Bradley’s third novel, the narrative scope remains limited as each chapter is narrated by 

a resident of the fictional city of Aer but the thematic concerns—the preservation of Aer 

and its population as an object of UNESCO’s “world heritage” project, the ensuing 

foreign aid including radiation abatement schemes, the undermining of a theocratic 

order, and so on—produce a textual world somewhat less parochial. Chimpanzee’s 

narrative scale splits the difference. The action is set entirely in a fictionalized Asheville, 

North Carolina but makes continuous reference to national governance and economic 

factors including the “New Depression” which is implicitly a global phenomenon. And 

                                                   

121 Craig Laurance Gidney, “An Interview with Darin Bradley,” Washington Independent Review, 
September 26, 2014, 
http://www.washingtonindependentreviewofbooks.com/index.php/features/an-interview-with-
darin-bradley 
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while the figures at the center of Noise and Totem are citizens-in-revolt first and foremost, 

the (would-be) revolutionaries in Chimpanzee are marked explicitly as a variegated 

underclass of workers; specifically, the working indebted.122  

Remainder was written in the late 1990’s and published in 2005; Headless was 

initiated in early 2007 and composed continuously for the better part of the next decade. 

Chimpanzee is, as a project begun when the 2007-2008 financial crisis was already a few 

years underway, best understood as registering a moment not of crisis proper nor its 

origins but of the resulting period of stagnant growth, low interest rates, and a recovery 

overall far more tenuous and plodding than was projected by mainstream economists. 

Some of these economists then revived an old theory—Alvin Hansen’s “secular 

stagnation” thesis from the 1930’s—to try to make sense of things. Meanwhile, Marxist 

theorists such as the Endnotes collective were turning to metaphors like “the holding 

pattern” and Marx’s theory of falling profitability to understand the lingering recession 

as symptomatic of a more retrenched and systemic set of ailments. Chimpanzee, written 

and published in the same historical moment as Endnotes 2 and Larry Summers’ 

popularization of the secular stagnation thesis (2013), is inescapably a product of this 

historical moment of failing recovery.  

                                                   

122 A term I have borrowed from Annie McClanahan’s figure of the “living indebted” in Dead 
Pledges. 
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Taking secular stagnation theory as point of departure, this chapter zeroes in on 

the textual mediation of breakdown synonymous with the end of the contemporary. 

Together with Chimpanzee, we sift through the reflux thrown up by four decades of the 

churning feedback loops of a capitalism mired in crisis and given over to the desperate 

“cybernetic” money and social management schemes collected under the rubric of 

“financialization.” 

 

4.1 Static Misery & the Repossessed 

 
So in a declining state of society we have the increasing misery of the worker; in an 

advancing state, complicated misery; and in the terminal state, static misery. 
Marx, “Economic and Philosophical Manuscripts of 1844”, 287 

   

Larry Summers rediscovered Alvin Hansen’s secular stagnation thesis a few 

years into the crisis of 2007/8 at the moment it began to dawn on mainstream economists 

that recovery might not go as planned. Since his speech addressing the IMF in 2013,123 

the conditions under which the secular stagnation thesis might apply—or whether this 

was an appropriate conceptualization at all—have been widely debated in academic 

                                                   

 
123 Lawrence H. Summers, “IMF Fourteenth Annual Research Conference in Honor of Stanley 
Fischer.” Address at the IMF Economic Forum, 2013. http://larrysummers.com/2013/11/08/imf-
fourteenth-annual-research-conference-in-honor-of-stanley-fischer/ 
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journals and the mainstream press.124 At the Institute for New Economic thinking, a 

research program on the theme is currently underway.125 For Summers, one of the 

leaders of that research program, the thesis itself is meant—or, was when he raised the 

issue in 2013—to characterize a period of unexpectedly slow growth from late 2009 

onward.  

I take the widespread circulation and discussion of secular stagnation theory in 

mainstream economics venues as an invitation to explore two alternative though far less 

visible accounts of stagnation generated in the same period: the Endnotes collective’s 

writing on debt and immiseration and a near-future dystopian novel called Chimpanzee 

that treats the same themes. Though Summers is responsible for the re-popularization of 

the term, he does not appear to take his own proposition as seriously as either of these 

texts nor indeed as seriously as several other economic thinkers of the same period who, 

in contrast, periodize stagnation not from 2009 but from the 1970’s. In the first section, I 

focus on work published in Endnotes 2 and Endnotes 3 and some of its intersections with 

the secular stagnation thesis. The Endnotes collective’s synthesis of two tendencies in 

Marxist political economy, value-form theory and communization theory, provides a 

                                                   

 
124 For a snapshot of the early discussion, see the essays collected in Coen Teulings and Richard 
Baldwin, eds. Secular Stagnation: Facts, Causes, and Cures. CEPR Press, 2014. Many of Summers’ 
own statements on the thesis are collected on his website: 
http://larrysummers.com/category/secular-stagnation/ 
 
125 “Secular Stagnation,” Institute for New Economic Thinking, accessed March 11, 2019, 
https://www.ineteconomics.org/research/programs/secular-stagnation 
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plausible and sobering alternative to the mainstream account of stagnation. In the 

remainder of the article, I move to Darin Bradley’s Chimpanzee to explicate a more 

imaginative and resourceful—even optimistic—provocation: that, contra Endnotes and 

Summers, long-term stagnation and proletarianization could be the conditions under 

which capitalist exploitation and immiseration are overcome.  

While Endnotes have gained some attention in recent left political thought,126 

Bradley’s novel has been, as far as I can tell, more or less neglected by academic 

criticism—literary, political, or otherwise. The argument of this essay is not that these 

texts constitute a refutation or even a direct critique of the secular stagnation thesis, but 

instead that Endnotes and Chimpanzee both give more provocative exegeses of the 

historical stakes and, as a corollary, mediate a more acute set of political economic 

obstacles and possibilities than the versions of capitalism (drudging along under 

stagnation or merrily exploiting during “recovery”) allowed by Summers, et al. These 

possibilities are secular proletarianization—that is, a steady expansion toward some 

absolute limit of a class of people without reserves—and/or outright revolution. What 

links Endnotes and Chimpanzee, beyond these mediations, is the partial but essential 

grounding of their assessment of the contemporary post-crisis moment in the knotted 

problematic of reproduction and indebtedness. The difference lies in their assumptions 

                                                   

 
126 For example, see Diamanti’s “Communizing Currents” in Criticism or Barker’s “The Bleak 
Left” in n+1. 
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about widespread proletarianization as a forerunner and precondition of revolution. 

What I hope to demonstrate is that Chimpanzee, read as a critical narrative about the 

historical terminus of secular stagnation, puts pressure on the assumptions of both the 

mainstream, Keynesian account of secular stagnation advanced by Summers as well as 

the more bracing assessment offered by Endnotes. 

 

4.2 Can This One Weird Trick Put Your Mode of Production Back 
on Track? 

 
Accumulation of capital is therefore multiplication of the proletariat. 
Marx, Capital I, “The General Law of Capitalist Accumulation” 

 

Secular stagnation, as received from Larry Summers et al., is a theory manifestly 

preoccupied with the abstract interplay between fiscal and monetary policy—that is, 

with the intra-capitalist struggles of states and monetary authorities—and in particular 

with the setting of interest rates and the management of inflation. It is a technocratic 

explanans offered to a technocratic explanandum which approaches political questions like 

animated chalk might approach a swimming pool. Thus, Summers in 2016 at his most 

politically incisive:  

Secular stagnation and the slow growth and financial instability associated with 
it have political as well as economic consequences. If middle-class living 
standards were increasing at traditional rates, politics across the developed 
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world would likely be far less surly and dysfunctional. So mitigating secular 
stagnation is of profound importance.127  

 

This is all familiarly Keynesian in the great American liberal tradition: the middle class 

registers as “surly and dysfunctional” when not cheerily paying rents and voting 

Democrat while the working class, if it registers, does so only via the heuristic of 

national unemployment rates. Whatever lies outside the “developed world” barely 

seems to exist. In other words, if what is manifest in the theory is a technocratic and 

largely “disembedded” macroeconomic theory, what is (barely) latent in the theory is, 

among many other things, an assumption that potentially unruly populations can be 

effectively managed into quietude if economic authorities can find a way to stabilize 

capitalism by returning to “normal” rates of unemployment, interest, investment, 

profitability, GDP growth, and so on. The way to do this is clear, Summers believes: the 

economy will get back on track through the expansion of fiscal policy measures, 

especially through investment in infrastructure (Summers frequently proposes 

renovations to New York airports, for reasons no one could possibly guess). 

Governments and firms should spend more, save (hoard) less. Summers concludes that 

piece in 2016 with an anecdote about Keynes in 1930 who 

                                                   

127 Lawrence H. Summers, “The Age of Secular Stagnation: What It Is and What to Do About It,” 
Foreign Affairs, February 5, 2016, https://www.foreignaffairs.com/articles/united-states/2016-02-
15/age-secular-stagnation. 
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in circumstances far more dire than those we face today…still managed to 
summon some optimism. Using a British term for a type of alternator in a car 
engine, he noted that the economy had what he called “magneto trouble.” A car 
with a broken alternator won’t move at all—yet it takes only a simple repair to 
get it going. In much the same way, secular stagnation does not reveal a 
profound or inherent flaw in capitalism. Raising demand is actually not that 
difficult, and it is much easier than raising the capacity to produce. The crucial 
thing is for policymakers to diagnose the problem correctly and make the 
appropriate repairs.128 

 

Right: just fix the alternator. That no car runs forever we might try to leave aside as a 

rhetorical flaw rather than an analytic one, but the analogy is curious. Given the 

simplicity of the solution on offer here—a known and routine fix—what sense can it 

make to characterize this problem of slow recovery as “secular”? And how can one 

mobilize this metaphor to claim that a car with an alternator that routinely fails, is fixed 

or replaced, fails again, and so on—that this car does not have “a profound or inherent 

flaw”? Is an automobile’s purpose the (creative?) destruction of alternators? The analogy 

speaks to the internal dissonance in the application of contemporary “secular stagnation 

theory”: either conditions of stagnation are secular—a new normal to which we all must 

recalibrate—or stagnation is simply a preventable and reversible moment in a historical 

cycle between crisis and expansion. Summers appears to embrace the latter, more 

sanguine view when thinking policy and projecting into the future, arguing that we can 

and will return to the next phase of capitalist expansion as soon as the appropriate 

                                                   

128 Summers, “The Age of Secular Stagnation.” 
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measures are implemented. He seems to embrace the former view—one that does 

indicate a profound and inherent flaw in capitalism itself—when analyzing empirical 

data. From inside this contortion, Summers’ account of the conditions of secular 

stagnation reads like crass Keynesian scare tactics—renovate LaGuardia or else!—

lobbed at what Summers sees as the wrong-headed monetarism of capitalism’s current 

managers.129 Summers holds himself to be the better mechanic. But the life of neither 

mechanic—fiscal or monetarist—is bound and determined by the question of whether 

this jalopy will disintegrate on the freeway. 

There are, however, those who have taken the latter claim more seriously and 

done so earlier than Summers, though they tend to date stagnation’s onset not to post-

crisis but to post festum—that is, immediately following the “golden age” of capital from 

1945 to about 1971. The American historian Judith Stein, for instance, has argued that the 

1970’s were a “pivotal decade” for the United States (and the global economic order by 

proxy) as it transitioned from an industrial based economy to one dominated by finance 

and the service sector.130 Meanwhile, Andrew Kliman, a Marxian economist of the falling 

rate of profit persuasion, has argued that the 1970’s were a turning point precisely in the 

                                                   

 
129 Perhaps to his credit, Summers recently ret-conned his claims, even suggesting explicitly that 
secular stagnation was not the result of the 2007/8 crisis but its deep cause. See: Lawrence H. 
Summers, “Secular Stagnation and Monetary Policy,” Federal Reserve Bank of St. Louis Review 98, 
no. 2, Second Quarter: 93-110. http://dx.doi.org/10.20955/r.2016.93-110 
 
130 Judith Stein, Pivotal Decade: How the United States Traded Factories for Finance in the Seventies.  
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sense intended by Summers—that it’s in this decade one finds the “start of a long period 

of relative stagnation.”131 Kliman, however, argues that the root of the problem is 

endogenous and can be found in the heightened contradictions of the production of 

capitalist value as such.  

Endnotes, too, use the language of stagnation to characterize declining industrial 

employment rates in the last several decades and the replacement of industry with 

“service work and slums.”132 The revitalization of Marxist value-form theory itself, 

which as I mentioned is an important tradition for Endnotes, can be understood as a 

response to these conditions and, in parallel to secular stagnation, as a response to the 

failures of the 2007-2008 financial crisis to have called a long-lost revolutionary subject 

out of the bog of an atomized and depoliticized social sphere. When despite many good 

faith efforts of incitement and cultivation, social description, and prognostication no 

such subject seemed to have stepped forward—even as crisis conditions spread and 

escalated—many Marxists returned to theories not of the power of the exploited but of 

capital.133 In 2013, the Endnotes collective advanced their own version of the secular 

                                                   

 
131 See Andrew Kliman, “The 1970s—Not the 1980s—as Turning Point” in The Failure of Capitalist 
Production: Underlying Causes of the Great Recession. Pluto Press, 2011. 
 
132 Endnotes, “Misery and Debt.” 
 
133 Chris Arthur’s The New Dialectic and Marx’s Capital (2002) is paradigmatic in this sense. One of 
many Marxist works somewhat overshadowed by the success of Hardt and Negri’s Empire from 
2000, the latter of which in some ways epitomizes a workerist tendency (in the Marx-in-the-
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stagnation thesis: the “holding pattern” into which the circuits of capital had entered 

and the pattern of holding space—in streets and city squares—that characterized the 

resistance of proletarians. Endnotes, though not alone, come to an alternate version of 

the same thesis and in the same moment as Summers but understand themselves to be 

describing a much longer trend, a much deeper lack of movement, reflected for instance 

in the stagnation of real wages for “going on 40 years.”134  

Endnotes’ emphasis of historical class dynamics, through the category of surplus 

populations for example, distinguishes their analysis sharply from that of Summers and 

the other secular stagnation theorists.  Hans-Werner Sinn, who raised the issue of 

secular stagnation a few months earlier than Summers’ speech at the IMF in 2009,135 has 

recently offered a brief comparison of secular stagnation theory with a Marxist 

approach: 

                                                   

 

Grundrisse sense of valorizing the agential power of the exploited, though not that of workers 
qua workers), The New Dialectic’s emphasis is almost precisely opposite to that of Hardt and Negri 
but has only come under close consideration alongside the slow revitalization of I. A. Rubin and 
a somewhat dispirited return to the problems of Marx’s value theory. Guglielmo Carchedi’s 
review of the book in Historical Materialism (the polemical title is somewhat misleading: “The 
Fallacies of ‘New Dialectics’ and Value-Form Theory”) is, in my opinion, both a pretty good 
critique of Arthur and, what’s more interesting, a careful braiding of the workerist and value-
form tendencies. I understand Endnotes as working from within the value-form tradition without 
reducing the capital-labor relation to a one-sided domination. 
 
134 Endnotes, “The Holding Pattern,” 8. 
 
135 Sinn, (2009), “Forget Inflation,” Project Syndicate, 26 February.   
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According to the theory of secular stagnation, humanity will at some stage have 
exhausted its investment possibilities, so that the profitability of the remaining 
investment projects is no longer sufficient to bear even a zero rate of interest. 
Since it is hard for interest rates to fall below zero in a monetary economy, the 
investment strike threatens to turn into an eternal economic decline, if not a 
lasting crisis. This is all very similar to the theory of the falling rate of profit as 
developed by Marx, except that modern authors [i.e., non-Marxist economists] 
do not ask for a change in the system, but call for a government budgetary policy 
that stimulates demand.136  

 

In other words, the distinction is expressly political: while Marxists “ask for a change” 

(politely, of course) “modern authors” are committed to the system, under whatever 

conditions, even “eternal economic decline” or “lasting crisis.” Charitably, this is so 

because these modern authors, unlike Marxists, do not take the conditions which they 

have conceptualized as secular stagnation to be endemic to capitalist production itself, 

but as instead indicative of errors or oversights in theory and present models.  

And yet, like the secular stagnation theorists, Endnotes wonder if the stagnation 

is really so stagnant, if the holding pattern is really holding: indeed, observing that “the 

economy is losing altitude all the time.”137 This claim of downward trajectory, a “long 

downturn,”138 leads them to an exploration of Marx’s general law of capitalist 

                                                   

 
136 Sinn, “What Marx Means Today,” Economic Affairs 37(2), p. 234. 
 
137 Ibid., 14. 
 
138 See the work of Robert Brenner, especially The Economics of Global Turbulence: The Advanced 
Capitalist Economies from Long Boom to Long Downturn, 1945-2005 (London: Verso, 2006). 
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accumulation and its correlative immiseration thesis. They argue that “surplus capital 

built up in international money markets over the last 30 years” has enabled working-

class household debt to mask “tendencies to absolute immiseration”139  

The last 30 years have witnessed a global stagnation in the relative number of 
industrial workers. A low-wage service sector has made up the difference in the 
high GDP countries alongside an unparalleled explosion of slum-dwellers and 
informal workers in the low GDP countries. So is the immiseration thesis correct 
after all? That is the wrong question. The question is: under what conditions does 
it apply?140 

 

The immiseration thesis is sometimes shorthanded as “to get worse is to get better”—

meaning the less purchase proletarians have on secure waged labor, as a result of 

increasing mechanization for example, the more likely a communizing revolution 

becomes. Endnotes, reading the history of the twentieth century, are justifiably skeptical 

about the possibilities of such a revolution, citing the internal divisions of the class that 

was once recognized as the proletariat. They call this history—the fracturing and 

atomization of the classical “universal subject” of revolution, the working class as 

represented by the labor movement—“A History of Separation.” This history, given in 

Endnotes 4, provides the grounds from which Endnotes speculate somberly about 

possible futures: 

                                                   

139 Endnotes, “Misery and Debt,” 24. 
 
140 Ibid., 11. 
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To get worse is not necessarily to get better. The divisions within the proletariat 
run deep, and they only deepen with the further growth of the surplus 
population. It is entirely possible to imagine that class fractions will turn against 
each other, that hating one another, and ensuring that no one gets slightly better 
than anyone else, will take precedence over making the revolution.141  
 

Here, Endnotes appear to agree, in the broadest terms, with Summers: the mandarins of 

capital have and likely can continue to manage “surly and dysfunctional” populations 

through whatever means with enough success to forestall open insurrection. That this is 

a worthy goal for Summers and an unfortunate reality for Endnotes makes little 

difference. Of course, Endnotes also agree, in a different way, with Marx. There is no 

necessary determinate relation between global immiseration and a revolution that might 

usher in an era in which capitalist forms of misery are made impossible. And yet, 

Endnotes, like Marx, leave open the possibility that immiseration in the form of 

“universal proletarianization” might nevertheless remain a precondition for such a 

historical leap. 

It is to this tangled problematic that Endnotes address a careful re-reading of 

Marx’s categories of the working class and the proletariat itself, held to be non-identical. 

They argue for “a working class in transition, a working class tending to become a class 

excluded from work”—a population moving inexorably toward absolute superfluity and 

                                                   

 
141 Endnotes, “The Holding Pattern,” 36. 
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redundancy from the standpoint of capital.142 For support they look again to Marx in 

“The General Process of Capital Accumulation,” where “‘proletarian’ must be 

understood to mean, economically speaking, nothing other than ‘wage-labourer’, the 

man who produces and valorises ‘capital’, and is thrown onto the street as soon as he 

becomes superfluous to the need for valorisation.’”143 The “proletarian” figure is a distillation 

of this process and, so argue Endnotes, a harbinger of an expanding surplus population 

which agglomerates correlative to surplus capital. This becoming-surplus is structurally 

inherent to capitalist accumulation as such—not merely under conditions of crisis or 

cyclical slump. “Proletarianization” therefore names a secular tendency of capitalism 

coeval with the stagnation represented by the accumulation of surplus capital. The 

concept of secular here operates in the sense that “stagnation” describes a long-term 

tendency of the capitalist mode of production writ large. Stagnation and the processes of 

proletarianization and immiseration are here both endogenous and inherent, though 

subject to countertendencies and opposing forces. 

To foreground the extent to which the tendency they are describing does not 

arise only at low moments in successive business cycles but rather characterizes the 

                                                   

142 Endnotes, “Misery and Debt,” 11.  
 
143 Quoted in Endnotes, “Misery and Debt,” emphasis in original. Note as well that Marx specifics 
that, in this passage, he offers only an economic conceptualization of the proletariat—
“economically speaking.” It is the political aspect of the proletariat which Endnotes call into 
question. Chimpanzee is used in this essay as a kind of counterweight that insists on the 
impossibility of this particular “separation,” namely the economic and the political faces. 
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historical movements of the capitalist mode of production as such, Endnotes enlists the 

cyclical developmentalist theory of Joseph Schumpeter as support, citing his concept of 

“creative destruction” to characterize the way technological innovation and 

mechanization moves in cycles throughout various lines of production to expel workers. 

This contraction of labor sectors is one side of the story of a capitalist recession. Some of 

these expelled workers are subsequently picked up on the labor market at “discount 

prices.” Cheap labor then provides the conditions for renewed capital expansion: “like a 

forest fire, the recession clears the way for a new bout of growth.”144 Endnotes continue 

by contrasting Schumpeter with a Marxist theory of crisis to arrive at the point: 

Many Marxists have espoused something similar to Schumpeter’s conception of 
cyclical growth, to which they merely add the resistance of workers (or perhaps 
the limits of ecology) as an external constraint. Hence the Marxist notion of crisis 
as a self-regulating mechanism is complemented by a conviction that crises 
provide opportunities to assert the power of labour (or correct the ecologically 
destructive tendencies of capitalism). In these moments, “another world is 
possible.” Yet Marx’s theory of capitalism contains no such distinction between 
“internal” dynamics and “external” limits. For Marx it is in and through this 
process of expanded reproduction [i.e., the Marxist equivalent to Schumpeter’s 
cyclical “creative destruction” in which the contraction and falling profitability of 
one sector expels laborers into the market where they can be employed “at a 
discount”] that the dynamic of capital manifests itself as its own limit, not through 
cycles of boom and bust but in a secular deterioration of its own conditions of 
accumulation.145 

 

                                                   

144 Endnotes, “Misery and Debt,” 6. 
 
145 Ibid., 7. 
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For Endnotes, the proletarian is that person who must survive this secular deterioration 

– one who lives on the banks of a huge, stagnant pool from which they can never draw 

water. The pool of money and the masses of people who need that money to reproduce 

themselves are never fully combined; instead labor is thrown off by increasing 

automation and the permanence of “process innovations.”146 The productive “working 

class” (classically understood as an industrial working class) is a sociological category, a 

middle moment in a tendential slide from class-employed-by-capital to class-

unemployable-by-capital. The proletariat, on the other hand, is a real abstraction. It is 

the class between and comprising workers and surplus populations; a class which must 

navigate its dependence on the wage and the wage’s increasing unavailability, even at 

subsistence rates.  

For Endnotes, then, proletarianization names an historical tendency engendered 

by the very metabolism of capital. It is a material process in which workers are faced 

with a crisis of their own means of reproduction. At the same time, the expulsion of 

workers from engagement in productive labor tends to stall productivity. Endnotes and 

others argue that productivity has been sustained artificially, through the expansion of 

credit regimes and the suppression of real wages. In the present moment, this often 

takes the form of widespread indebtedness and un- or severe underemployment. While 
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Endnotes give a lucid and compelling explication of these conditions, they hesitate on 

the political question, tending to emphasize the “history of separation” of the 20th 

century and to extrapolate from there. The hesitation is no doubt warranted. What I 

hope to demonstrate in the rest of this essay is that Chimpanzee, while exploring the 

world created by a Summers-esque program of “stabilization,” retains the critical 

suspicion of the Endnotes collective—amassed largely in the perspective of its 

narrator—while at the same time inviting the reader into a more challenging (if less 

sophisticated) dialectical vision in which capital, through the processes of technological 

innovation, labor expulsion, and “universal proletarianization,” creates its own 

gravediggers. 

 

4.3 A Bildung for the Reproduction of the Indebted 

 
Universities have never had a greater opportunity to transform the world, because the 

world is ever more driven by ideas. It’s ever more driven by personal connections that cross 
boundaries of nations, of class, and of ethnicity. 

Larry Summers, Harvard Magazine (2016) 
 

Many of the public universities were dissolved, along with some municipal services. 
Tuition climbed to cover budget gaps. […] It was an Age of Enlightenment. Education would be 

the answer, from the top down. 
Darin Bradley, Chimpanzee, 15 

 

Recently, Eva Cherniavksy has suggested that “vernacular culture” has an 

advantage over theory when “doing the difficult labor of thinking about the changing 
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present.” This is the case, she argues, because theory “operates through a set of 

analytical categories wrought in the very historical contexts whose disappearance we now 

seek to comprehend.”147 In the previous section, I have tried to show how two theoretical 

approaches—one representing a dominant, institutionally-supported, technocratic 

position; the other more radical and historical-minded—to understanding the changing 

conditions of global political economy allow themselves, in different ways and to 

different degrees, to be conditioned and calcified by residual categories in the way 

Cherniavsky has articulated above. My argument in the rest of the article will not be—

here, too, I follow Cherniavsky—that the theory, ultimately, is wrong and the novel is 

correct. Instead, I wish to show that the novel affords a more provocative set of 

heuristics through which an emergent present might be explored in terms proper to its 

challenges. The novel cannot be asked to provide these terms outright, of course, but can 

and does scramble residual categories to mediate the contradictions of the present for 

consideration. In thinking with a “vernacular object” like Chimpanzee, then, we groom 

ourselves for the formulation of novel analytics. 

Chimpanzee offers a narrative exploration of some of the political implications of 

both secular stagnation—what economists believe ought to be done to “fix” a broken 

system—and the holding pattern, meant to account for what people are forced to do in 

                                                   

147 Eva Cherniavksy, Neocitizenship: Political Culture after Democracy (New York: New York 
University Press, 2017), 4. Emphasis in original.  
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the conditions created by such a system. Chimpanzee explores, as well, some of the 

conditions under which an “immiseration thesis”—that the worse things get in material 

terms, the better become the prospects for revolution—might apply. It offers a self-aware 

diagnosis and extrapolation of the political-economic tendency operative in this 

historical conjuncture, a tendency acknowledged by insiders and outsiders alike. And 

yet, Chimpanzee’s long-form narrative structure affords a descriptive analysis and 

critical-affective register that is at once richer and more concrete than Summers’ and, at 

the same time, more curious about and open to the political possibilities of this historical 

conjuncture and the shock of emergent history itself than that of Endnotes. 

The middle panel in a triptych of near-future dystopian novels by Bradley, 

Chimpanzee was published in 2014, at just the moment the secular stagnation thesis was 

cycling through again. Chimpanzee is set in the “New Depression,” a situation uncannily 

similar to that described in “The Holding Pattern”: 

Under these conditions [i.e., those of “deep depression” following the bursting of 
the housing bubble in the U.S.: extensive debt default, extensive cuts in the 
public sector and to schools, universities, and hospitals, elevated food and oil 
prices, high unemployment, and so on] increasing numbers of proletarians have 
been forced to rely on government assistance in order to survive, even as that 
assistance is under threat. Outside of the formal wage relation, informality is 
proliferating, from under-the-table work to petty crime.148 
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The novel, by simply heightening these dynamics, performs what Ursula LeGuin 

claimed was the proper task of science fiction; that is, not to predict the future, but to 

describe the present.149 Surely no one finds this stage-setting passage from the novel 

overly taxing on the imagination: 

We have class division again. University students are rich; their parents are 
rich—they have to be. The students take courses in poverty studies. They take 
part in poverty tours and poverty simulations. Financial aid is no longer a 
solvent investment, and it will disappear soon. It will follow the banks under the 
national umbrella, to reappear as highway construction and parks renovation. 
Anything that will create work.150 

 

The state in Chimpanzee has simply been obliged to follow an extreme version of the neo-

Keynesian policies recommended as antidote to stagnation by Larry Summers. 

Chimpanzee offers no deep explanation of the causes of the economic conditions it sets 

up.  

Instead, the story begins in medias “New Depression,” with armed crew chiefs 

putting down worker uprisings by execution, a grassroots resistance zine and a fledgling 

alternative currency called “SHARES” both emerging, and a newly available virtual 

reality simulation technology (the use of which is called “chimping”) coming into wide 

circulation. Meanwhile, people wearing chimpanzee masks begin occupying city streets 

                                                   

 
149 In the introduction to The Left Hand of Darkness. 
 
150 Bradley, Chimpanzee, 16. 
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and organizing demonstrations. A handful of narrative tones—flat disaffection, 

cultivated ironic detachment, resignation, radical indignation, and profound 

confusion—modulate without warning and contradict each other. In an early moment, 

the narrator wanders through a group of people gathered in a public park as both “a 

way to be a family” and “to stimulate the local economy.”151 A speaker in a gazebo is 

shouting to a small crowd gathered around him: 

“Don’t organize,” the speaker shouts. “You can’t sustain yourselves. Not without 
food. Without funding. Without a workforce to subordinate to your will.” […] 
“You don’t have any idea what money even is,” the speaker shouts. “It’s just a 
token. It’s a convenient way to carry what, in theory, you’ve acquired. Food, 
water, precious metals. Things other people want.” […] “And if value is based on 
scarcity,” he shouts, “we’re talking about conflict. Conflict is value.”152 

 

In this setting—the New Depression as experienced in a fictionalized Asheville, North 

Carolina—Chimpanzee’s narrator, Ben Cade, has defaulted on the student loans which 

secured his three university degrees, including a Ph.D. in “cognitive theory and how it 

informs abstract fiction.”153 Insolvent and therefore no longer legally in possession of his 

credentials, Cade must forgo his position at the university, report for work through the 

Homeland Renewal Project—a kind of mashup of the Civil Works Administration of the 

New Deal and the Department of Homeland Security—and undergo mandatory 
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“repossession therapy.” The latter is essentially foreclosure for student debt in which 

creditors attempt to recover their investment, their “property.”  

The therapy consists of two simultaneous movements. First, the memories are 

indexed and selectively blocked off neuro-chemically as the patient is led to remember 

them during therapy. That “education” memories are in no way easily separated from 

the memories of daily life—one thinks about their work in the shower, at parties, and so 

on, not just at a cubicle, and so the intellectual “types” of memories exist in solution with 

others—constitutes neither an ethical nor practical problem. The repossession therapist 

simply blocks access to anything relevant, anything that might look even slightly like the 

property of the lender (Cade’s own repo therapist, Cynthia, is later attacked and forcibly 

subjected to this process). Second, the process of exploration deepens the index which is 

then archived. The archive is alienated and stored in a discrete, physical object—

something like an external hard drive. So Cade, knowing that he will lose the education 

that has in many ways shaped him (and determines the novel’s narrative style), begins 

to give public lectures until, by novel’s end, he is practically incoherent.154 The official 

claim is that, were Cade or any other subject of loan therapy—the “repossessed”—to 

complete sufficient work for the state or to earn enough money by some other 

                                                   

154 Cade’s populist gesture earns him the suitably ridiculous and gently mocking nickname of 
“Socrates for the people.” But the better name for Cade is the one used to describe people like 
him who have undergone repossession therapy, have had their memories indexed, progressively 
walled off, and packaged for sanctioned scrutiny and unsanctioned consumption: the 
“repossessed.” 
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unspecified means, he could simply buy back his education. The novel never mentions a 

“repossessed” person who has been “made whole” in this way.  

A bildung backwards, Chimpanzee’s protagonist is unwritten and disaggregated as 

the story progresses. It’s in the exploration of this dynamic that the novel’s critique of 

the present is most pointed: education as a debt-commodity locks Cade in a holding 

pattern that’s losing altitude all the time. But one bildung hides another. The narrator’s 

unmaking fogs for the reader the revolution’s making until the very end of the novel, 

even if the narrator’s point of arrival in the revolutionary class is a necessary condition 

for Chimpanzee’s “narration” of the revolution. Through the mechanic of repossession 

therapy, the de-growth of the narrator’s interiority is loosely tied to his downward slide 

out of aspirational petty bourgeois security as a university instructor and into a position 

recognizable as working class.  

But, as in Endnotes, the category of the working class in Chimpanzee is unstable 

and internally variegated. Take, for instance, two passages from the thirteenth chapter; 

first, the class tourism bit: 

A few of the students on campus watch us work Renewal. They take notes, cross-
legged on the grass, as their professor points out this and this and this Renewal 
worker. Each one’s particular job today. The color of its skin and its likely 
socioeconomic status. The ages of the workers. The students sit, on safari, and 
they secretly hope I won’t come any closer, while they watch.155 
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And two paragraphs later, a description of the same group of Renewal workers now 

from the perspective of the workers (note a grammatical transformation from “it” and 

“it” to “we”): 

Now and then, we look at each other. At how familiar we’ve become. Rosie [the 
crew chief, later revealed to be a skeptical revolutionary given an important role] 
is not randomizing the crews the way he should, and we’re learning to trust each 
other. We’re learning what that look could mean, on the young black man’s face, 
holding the trimming shears, the one I saw Rosie talking to at the protest. The 
one who was in the trailer with another worker once. We can see in his face what 
he can do. He hides expressions between the branches of sweat on his face, and 
we’re learning to read them. He can tell what I’m thinking between my eyes. We 
all can. But we keep quiet. We think about the wardens and their guns.156 

 

In these moments, we see characters mapping the techniques by which they are coerced 

into labor, managed, and controlled as a group. The shared recognition of their common 

relationship to the means by which they might reproduce themselves is a class 

recognition and Cade, for the moment, shares in this relationship, this “familiarity.” 

These characters are subject, as Endnotes put it, to the “one essential precondition” of 

capital: 

People must lack direct access to the goods they deem necessary for life, finding 
that access instead only through mediation of the market. Hence the very term 
“proletariat” referring originally to landless citizens living in Roman cities.157 
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The problem for capital is that, in lacking direct access, people accumulate at points of 

indirect access: the supermarket, the housing market, the labor market, the home. And 

in their accumulation, a common sociality arises, the shared position clarifying the 

“material compulsion” of the capital-labor relation. This common sociality is the 

recognition of the dynamics of capitalist classes, maintained by the wage system which 

“allocates workers to production and, at the same time, allocates the product to 

workers.”158 It is partially in the tense possibility of these moments that Chimpanzee 

insists on a reading of radical potential. 

Implied here as well is that the wage system is a credit-debt relation, in which 

workers, to live, seem to owe their labor-power to the capitalist in advance. Chimpanzee, 

like many other texts developed in the period of secular stagnation, makes this debt 

relation explicit: what the proletarians hold in common is this relation, namely their 

obligation to work in order to live, even as their debts are held individually and so at 

another moment individualize the workers as simply a happenstance of factotums. But 

the novel pushes further, first by using the imposition of debt to bring proletarians into a 

coordinated work force and, second, by then reversing the individualizing and 

stratifying trajectory of the classic bildungsroman: here, it isn’t the individual gaining in 

capacity but an association of the repossessed, formerly strangers. As in a classic 

                                                   

 
158 Ibid., 3-4. 



 

230 

bildungsroman, the protagonist, Cade, is indeed “matured” by and subsumed within a 

larger social body. But the contradiction at the heart of the novel’s form is that debt is 

both pacifying and radicalizing, and it is that very social body which the coordinated 

“hero” of the novel’s proper bildung—namely, the “revolutionaries,” on whom more 

below—appear to overturn in the realization of their own “education.” In the novel’s 

most vibrant moments, its dual structure serves as invitation for the reader’s suspicion 

of their narrator’s stated goals and desires and, as a consequence, an invitation to see 

possibility where Cade imagines only cyclicality and futility. Cade’s indebtedness 

appears to leave him acquiescent, even at the moment the indebted “repossessed” have 

been radicalized en masse. It’s in this way that Chimpanzee’s criticality emerges from its 

backwards bildung. The debt relationship binds Cade not only to the present but to the 

past, forcing him to live a bildung in reverse as he becomes less “knowing” about his 

world. At the same time, the novel asks us as readers to hold open the possibility of 

proletarianization in that more familiar, politicized sense as well. 

By inventing a technological method through which student loan debt can be 

collateralized, foreclosed on, and collected, Chimpanzee draws attention to the peculiarity 

of student debt as a form of indebtedness: that, in the world outside the novel as it 

stands in the early 21st century, there is no collateral to be collected directly should the 

borrower default. Unlike a mortgage, what’s purchased with the credit extended is an 

“immaterial” commodity, the results of the educational/vocational training service, that 
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Chimpanzee physicalizes. The revocation of a diploma or credential, a representation of 

the asset obtained by the debtor, provides no financial restitution to the creditor. What’s 

more, the borrower gets to keep the asset in question (presumably knowledge or skills of 

some sort), even in a state of foreclosure. The collateral-transference collection problem 

of student debt reveals the logical terminus of a system of accumulation based on credit 

as it sets off a chain of deferrals through commensurable sums (i.e., by garnishing the 

debtor’s wages or collecting payment in other forms) and ultimately enforces the debt 

relation not with the aim of making the creditor whole—though that may sometimes be 

the case as well—but with the aim of reducing the debtor’s access to money in the form 

of credit and thereby the debtor’s ability to reproduce oneself. Out of which appears a 

classic Marxist contradiction: if the workers cannot reproduce themselves, they cannot 

produce surplus-value. 

The imaginary of Chimpanzee constitutes a diminished though unified image of 

capital in a moment when the “merely” formally subsumed material of human cognitive 

capacity—your body works for your boss, but your thoughts are ostensibly your own—

has been subjected to a process of real subsumption under capital—your thoughts, too, 

are directly commodities. The upshot for the reader of Chimpanzee is that this diegetic 

real subsumption necessitates a non-diegetic telos for the novel that metamorphoses an 

apparently “reliable” narrator into a textual obstruction—the mediation gains in 

opacity—precisely at the moment that the novel’s revolution erupts. It has been 
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suggested to me that this, too, is little surprise: the archetypical (bourgeois, male) hero 

obtains no structural narrative purchase on the preparatory and organizational work 

that leads to the “eruption” of the revolutionary moment precisely because this work—

which ensures people will be fed, housed, and clothed as much as it does, in the novel at 

least, the incineration of the apparatuses of exploitation, extraction, and containment—

this work remains highly gendered; it is precisely the work of reproduction.159  

The genre of near-future dystopia allows Chimpanzee to cast this problematic into 

relief less by following its characters through the narrative contours of the process of 

increasing economic subjugation, as a realist or naturalist novel might have, but by 

replacing process with product in the form of loan therapy. This fictional “product 

innovation,” to return to the language of Endnotes, can be read as an allegorical 

thingification of that whole process of indebted subjugation—except that now the 

creditor is restored and at a premium, since the “cognitive material” collected and later 

sold invariably carries surplus material as described earlier. In this sense, the loan 

therapy conceit takes on yet another color. Here, loan therapy serves as stand-in for the 

contemporary anxiety that new media entities like Facebook and Google are practicing 

through the collection of personal data an accumulation by dispossession of something 

akin to our selfhood, habitude, and social being. The anxiety that, in other words, the 
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products of our minds seem to confront us on the marketplace as estranged, abstracted, 

alien powers alongside the products of our bodies. If, then, the category of value under 

capital is predicated upon the literal metabolic force of human work, as Guglielmo 

Carchedi has provocatively argued,160 I do not think it is inconceivable to claim that 

Chimpanzee registers a deeper set of questions around the limits (and the apparent 

mutability of those limits) of capital’s ability to augment its mode of value formation, 

not least as a means to bridge moments of crisis. Chimpanzee, from this perspective, 

seems to invite a reflection on the period of stagnation as one in which just such a 

modulation of capitalist value becomes thinkable as a problematic. And because 

financial markets are partially animated by systems of belief and speculation, this 

problematic exists even if one holds that such a modulation of the value form is possible 

only in the “realm of appearances.” 

 

4.4 Make Work 

 

To reinsert this problematic of the metabolic ontology of capitalist value back 

into the tendential crisis of proletarianization over which Chimpanzee chews is to come 

directly up against the parallel crisis of social reproduction. In an early moment of the 
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resurgence of Social Reproduction Theory, Tithi Bhattacharya, also writing in 2013, 

elegantly posed the issue thus: 

There is a tremendous underdeveloped insight at the heart of Marx's analysis of 
capitalism. In Capital Volume 1, Marx identifies "labor power" or our capacity to 
labor, as the "special commodity" that the capitalist needs to set the system in 
motion and keep it running. Our labor power, Marx tells us, has the "peculiar 
property of being a source of value" because with that labor power, we create 
commodities and value for capitalism. The appropriation of our surplus labor by 
capitalists is the source of their dominance. Without our labor power, then, the 
system would collapse. 
 
But Marx is frustratingly silent on the rest of the story. If labor power produces 
value, how is labor power itself produced? Surely workers do not spring from 
the ground to arrive at the marketplace, fresh and ready to sell their labor power 
to the capitalist.161 
 

Surely not. The production of labor power as a problem punctuates the whole of 

Chimpanzee, whose narrator spends a lot of time fantasizing about buying a house and 

producing children.  Indeed, the novel is often most arresting in the ways it draws 

comparisons between debt and the domestic, whether in a “pre-possession” tour of a 

house that Cade and his wife, Sireen, fantasize about buying or in Cade’s blank assertion 

that the two of them “protect Sireen’s credit rating like our young, for it is the only one 

we have.”162 

                                                   

161 Tithi Bhattacharya. “What Is Social Reproduction Theory?” Socialist Worker, September 10, 
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In Chimpanzee, the conditions for the reproduction of U.S. workers have taken a 

backslide through the history of the 20th century, with the securities of post-war “Golden 

Age” mechanisms of reproduction within capitalism revealed as historically contingent 

upon capital’s ability to avoid crises in production. In other words, the separation of the 

two “spheres” within which class struggle is fought is revealed to be an illusion created 

by an historically specific state formation and the way it organized social space: 

Social reproduction of the capitalist system […] is therefore not about a separation 
between a noneconomic sphere and the economic, but about how the economic 
impulse of capitalist production conditions the so-called noneconomic. The 
“noneconomic” includes, among other things, what sort of state, juridical 
institutions, and property forms a society has—while these in turn are 
conditioned, but not always determined, by the economy.163 

 

But the spheres distinction remains useful insofar as a crisis in the means by which 

workers are reproduced can be mitigated by a transformation of those means—though 

not without enormous grief and insecurity borne by those workers during times of 

transformation in the social sphere—while a crisis in production can only be “papered 

over” with the generation of fictitious capital in the form of credit, either until a new site 

of dispossession is discovered and its attendant regime of exploitation installed, or until 

the system as such reaches a terminal state. In such a terminal state, the “noneconomic” 
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must be called upon to shore up and secure the means by which the “economic” can 

continue to fail unabetted.  

Cade’s narrative transcription in Chimpanzee is in one sense a kind of seisometer 

for such a process, as he observes the successive failures of “economic” interventions 

and the increasingly brutal and increasingly pervasive necessity of “noneconomic” 

interventions. In the novel, these latter take the form of militarized state violence as 

often as ideological enforcement: homeownership and the nuclear family still clearly 

operate both as structuring imaginaries and fetishized commodity systems. Perhaps this 

dynamic has even become somewhat heightened given the conditions of scarcity under 

which familiarly domestic reproduction can be found. 

Cade’s bildung takes the form of both an actual, enforced regression and an 

accompanying regressive longing for the imagined steady-state of white, American post-

war Keynesianism—the domestic as literally and explicitly a longed-for site of 

rejuvenation and biological reproduction—but what the reader finds in place of house, 

spouse, and baby is just a pile of more unpayable debt. If, in Chimpanzee, the “crisis of 

‘work’ is also the crisis of the ‘home’, and vice versa,”164 this is because the place of 

production (i.e., of surplus value) and the place of reproduction (i.e., of the production 
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of labor power) serve supplementary purposes in the social process of exploitation and, 

what’s more, have been increasingly “de-differentiated,” as Maya Gonzalez has argued: 

“the home became not only the commodity which physically contained all the others, 

but was also a worker’s main asset—the commodity for which all others were sold, and 

eventually one which also purchased all the others.”165 That, in other words, “it became 

crucial to those with homes to protect their property, and to preserve or increase its 

value by all means possible.”166 Chimpanzee accelerates this dynamic somewhat by 

setting student debt in parallel to housing debt in exactly this way while the home itself 

serves as idol of a lost and longed-for “infrastructural” political fix (a la Summers). The 

final moments of the novel, in which a revolution—or at least an insurrection—breaks 

out, help to clarify how this dynamic plays out in the New Depression. 

 

4.5 Reproduction or Revolution? 

 
Yale rules New Haven with an iron fist while flaunting its wealth in the face of immense 

and intensely racialized poverty. It does so even while further immiserating its own faculty and 
sending its graduates into labor markets with few good jobs. The greater mystery is why 

everything in New Haven is not on fire. 
Tim Kreiner, “The Fate of the Fast Against the Slow” (2017) 
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The city is on fire. 
 Darin Bradley, Chimpanzee, 202 

 

The revolutionary subjects in Chimpanzee are organized and affectively sustained 

by “chimping,” the virtual medium constructed from the same indexing technology that 

allows for repossession therapy. Thus the final pages with Cade, in the streets and 

wearing the chimping goggles like so many others: 

The interface menus brighten in the lower range of my vision. There is a new 
simulation available. Its bandwidth is increasing so rapidly that the display isn’t 
even numbers. It’s just blurred symbols, like hieroglyphs, animated as they roll 
over and advance higher up whatever archaic scale. Whatever unknowable pace. 
It’s popular. 
 
REVOLUTION, it’s called.167 

 

Cade, whose theoretical knowledge of the indexing technology that serves as a 

cornerstone for both loan therapy and “chimping” makes him an important asset for the 

revolutionaries,168 is shuffled off to safety by his former crew chief. En route, he seems to 

echo Endnotes and Larry Summers—resistance is futile: 
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168 I’m doing a disservice to Chimpanzee’s complexity here for the sake of simplicity. To fully 
account would be to reproduce the novel, but to give a bit more context: the situation is that 
Cade’s indices are circulating amongst revolutionaries as a kind of cornerstone for the 
“revolution” simulation and that Cade’s public lectures gave the students enough to work with 
to coordinate action through the “chimping” technology (partially, by chimping police indices to 
anticipate counter-revolutionary actions).  
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Downtown…Dimitri and the students will bleed. Burn. Experience broken noses 
and suppressive fire. They will take rifle butts to the head. They will be detained 
and interrogated. Exposed to coercive electricity, harassment, molestation. They 
will be disappeared, dreaming of community gardens and underground 
currency. Of circular discussions and a real use for education.169 

 

Chimpanzee imagines a state enfeebled by successive crises which by and large fails to 

funnel discontent into a plausible generational imaginary of reproduction.170 Where the 

wage system no longer serves to sufficiently ameliorate the threat of protests and riots, 

the state must mobilize other measures—economic, political, ideological—to span the 

gap. Thus, a narrator who in a single early paragraph manages to ventriloquize the 

populism of Elizabeth Warren and the “socialism” of Elon Musk:  

Educating everyone doesn’t make the workforce any money, but repossessing 
degrees makes it for the banks. The moneylenders whose investments in an 
educated America are underwritten by the government itself. Reclaiming 
possession of a borrower’s indices is good for research, and it improves the fiscal 
odds for those graduates who can still make money by increasing the rarity and 
value of their degrees—those still capable of making their loan payments. The 
hope is that these achievers will create our new generation of jobs, above and 
beyond the corporate ladder, and we can all start again next time. With a new 
generation. It’s for the greater good.171 
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The narrator himself thus serves as counter-example to the radical proletarianization of 

the Repossessed; a subject more than willing, in the final moments, to reconvene a social 

world of nuclear “family values.”172 Indeed, as the moment of revolution opens in only 

the final pages of the novel, the reader is given no representation of what form “another 

possible world” might take but instead a mediated projection of that future through 

Cade’s narration: 

And across the river, Sireen waits in our house—an unsmoking safe place, bright 
over the water. The centrality of all things. My life and being. She waits to repair 
me. She will give me back what Cynthia [the repossession therapist] stole. A bit 
at a time. The female of the species. And we will make children and mourn 
parents and fill that house with an entire life on high. Through our gleaming 
windows, this city will burn forever. Making room for something better.173 

 

Vive le Schumpeter! Even “nation-wide” revolution174 is just creative destruction making 

way for a renewed business cycle and—one presumes—world-class airports. And it is 

small wonder that domestic reproduction and the “reparative” domestic female—here 

in the text so tenderly rendered as an abstract biological category—are pitted against not 

capital, not social conditions, not the failing state or the structure of exploitation, but 

                                                   

 
172 For a far more thoroughgoing account of the political economic utility of social conservatism in 
this same time period, see Melinda Coopers’ Family Values: Between Neoliberalism and the New 
Social Conservatism. 
 
173 Bradley, Chimpanzee, 205. 
 
174 Ibid., 194. 
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Cynthia, an atomized worker, repo therapist femme fatale. In Cade’s world to come 

everything will be a little different, but just as it is now.  

Writing in Endnotes 2, Maya Gonzalez traces the history of housing in the US as a 

debt-leveraged means of ideological management: 

The expansion of homeownership stimulated the economy above and beyond 
the housing and mortgage markets proper. […] The home became a concentrated 
node of the creation of new needs for the American working class—a space that 
needed to be filled with household commodities, that usually necessitated car 
ownership, and that could be infinitely improved and renovated. Finally, it 
represented an investment, a debt to be repaid, and ultimately an asset, and thus 
consistently produced a more compliant working population.175 

 

Gonzalez’s piece begins, “We are in a new Great Depression,” and continues by drawing 

historical parallels between New Deal America and post-2008 America. Her piece lays 

bare the political economy of indebtedness and the “breakdown of the ability of the 

working class to reproduce itself.”176 In a period of increasing mechanization, labor is 

thrown off—a population is proletarianized: “Behind all this, the New Depression, the 

means of production are fine. […] The means of production were never the problem. 

They were the question, begging itself. It’s the production that needs revolution.”177 While 

proletarianization in this economic sense is necessary for capital, proletarianization in 

                                                   

 
175 Maya Gonzalez, “Notes on the New Housing Question: Home-Ownership, Credit, and 
Reproduction in the Post-War U.S. Economy.” Endnotes 2 […], 5. 
 
176 Idib., 12. 
 
177 Bradley, Chimpanzee, 11. 
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the more familiar political sense of the radicalization of those without reserves is a 

dangerous prospect for capitalists.178 A contest in the formal economy over wages and 

working hours transmutes into a struggle of the polity proper into which the state must 

intervene. What were once called “state apparatuses” serve to shore up discontent by 

managing populations through the political economy of the home: debt and domestic 

obligation of all forms become the most available, if not the only, means by which 

people can reproduce themselves.  

For Larry Summers, secular stagnation reads like a particularly deep downturn 

in a business cycle and, more importantly, as an opportunity for a new and 

“appropriate” fiscal policy. Endnotes, on the other hand, argue that stagnation might 

actually be secular and that it’s plausible the crises in reproduction could phase shift into 

a situation better characterized as generalized proletarianization. This 

proletarianization, as we’ve seen, does not for Endnotes indicate a revolutionary or even 

a particularly radical moment. It is, rather, a moment of precarity, indebtedness, 

underemployment, and a widespread global tendency toward absolute redundancy. 

Chimpanzee pushes hard on this question. In the final pages of the novel, during the flash 

point of the revolution, the state puts out a call for all Homeland Renewal workers—the 

                                                   

 
178 Nathan Brown puts it thus: “the proletarian is not only constituted as a result of expropriation; 
rather, the labor of expropriation is already performed by unwaged or precarious workers upon 
whom capitalism will continue to rely, who are intrinsic to the constitution of the proletariat.” 
Brown, “The Proletariat,” 65. 
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conscripted surplus population managed not by the wage but by indenture—to take up 

riot shields alongside the police and to enforce barricades against the 

insurrectionaries.179 This is their job and if they wish to pay off their debts, they have no 

choice but to comply. The Renewal workers join the ranks of counter-revolution in a 

feint—and then turn their riot shields on the police and the wardens.180  

The novel works by formalizing a deep contradiction of proletarian political 

action. It leaves undetermined whether the repossessed will find new ways to reproduce 

themselves or will only, as Cade imagines, reproduce themselves as the repossessed by 

reproducing conditions under which class exploitation resumes. It is worth emphasizing 

that this question is left undecided in the narrative: the tension holds. But from within, 

Chimpanzee tries to imagine the conditions under which deepening proletarianization 

might signify not only dispossession, immiseration, and the relegation to “absolute 

surplus” but also, and without romanticizing these conditions, a lasting potential of a 

structurally exploited, internally variegated class to throw itself from the burning 

automobile—alternator be damned. Of course, a work of fiction can, generically 

speaking, more easily dispose of political hesitation and measured prognostication in 

favor of dramatic plotting and incendiary implication than can a work of political 

economic theory. That narratives produced in the age of “secular stagnation”—let alone 

                                                   

179 Ibid., 194.  
 
180 Ibid., 200. 
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using the bourgeois form of the novel—continue to make space for revolutionary 

possibility might be understood as a speculative “trace” of a utopian future; a political 

countertendency, however modest, to a history of fracture, defeat, and immiseration. 

 

4.6 The Balance Sheet 

 

What role then does money have to play in Chimpanzee? We have already seen 

how the novel invents a form of collateral which, in so far as it extinguishes a specific 

debt, serves in a local sense and at the point of tally as a money-like form.181 But 

Chimpanzee invents its own local currency outright—the SHAREs system, already 

mentioned above. SHAREs operate as a local “third term” exchange value that can be 

swapped against goods. Presumably inspired by the real Asheville, North Carolina’s 

short-lived Local Exchange Trading System (LETS), SHAREs cop a more knowing 

aesthetic, cheeky in its nods to 20th century avant-gardes: “The bill is done up in black 

and red ink. A sort of mid-century modern design block. It says 1 SHARE in impressive, 

hip letters. I could use it in class, teaching visual rhetoric. It follows all the rules.”182 

                                                   

181 The repossessed index which I am here signaling as a pseudo-money form arguably possesses 
the most necessary quality of money for the proletarianized: it cancels debts. But it does not 
cancel any debt. And while the indices are later seen to be traded and circulated in all sorts of 
ways, the index itself does not come to function as a universal equivalent.  
 
182 Chimpanzee, 72. 
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Cade, when told that it works according to the “same principle as regular cash,” asks 

Zoe flatly: “you’re printing your own money?” Zoe does not deny this but it is not 

exactly true. SHAREs are managed by committee, to whom dues are paid: “These 

people can’t get jobs, but they have things to offer. Skills, labor hours, apples. You sign 

up with the SHARE committee, record a number of volunteer hours, or produce 

donations, or whatever you have, and then the committee hands you a stack of bills.”183 

The committee uses dues to “fund itself”—presumably this means that dues cover the 

costs of the production of the bills. In this way, the currency is indirectly pegged to the 

dollar. The exchange and its participants are kept on a registry—an ever-greater need for 

bookkeeping. In the next chapter, Cade will discover his local bar now accepts SHAREs. 

He buys, with SHAREs, a martini and a bit of time wearing the goggles in the chimping 

sim.184 

SHAREs, like many local currency forms and the labor note proposals whose 

impulses they inherit, attempt to more self-consciously and stridently stand as a 

mediating force between concrete and abstract labor within a system of labor value. 

Where capitalist money proper must traditionally efface in daily practice and contest in 

political ideology the relationship between the accumulation of capital and the 

                                                   

 
183 Ibid., 73. 
 
184 Ibid., 79-80. 
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metabolism of labor, SHAREs and money forms like them seek to reverse this 

relationship, to make plain the relationship between the labor process and the 

circulation of anonymized power. This power, as manifest in capitalist money, is the 

ability to call forth labor. This is the necessary role of money in a capitalist system. 

Money’s conventionally articulated “economic” functions—store of value, medium of 

exchange, unit of account, and so on—all flow through the capacity of money to bring 

labor-power under command. These conventional functions are not secondary but exist 

in a reciprocal relationship, a hermeneutic circle. Money cannot store value in capitalist 

society, for instance, if that value stored is not an index of agglomerated labor-power. 

SHAREs do not overturn this system any more than LETS arrangements, local 

currencies, or the blockchain have. 

Proposals for money that degrades over time in order to combat accumulation—

hoarding—and the domination over labor that ensues from such accumulation have 

circulated widely since the 2007-2008 financial crisis, though they of course have a 

longer history. The immanent degradation over time of a money device is commonly 

known as demurrage. It has been proposed that the digital ledger technology represented 

by the blockchain represents a technical breakthrough insofar as it allows demurrage to 

be programmed directly into the representational form of money itself, using a time-

based algorithm. To offer a crude example, let’s say I inherit some property—a small 

country house—from a deceased relative. I have no need of such a house, but I do need 
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liquid capital to pay bills, buy groceries, extinguish debts, and so on. I sell the small 

country house for $50,000. From the moment of transference of ownership of that 

amount of money from buyer to seller (myself), as recorded in the digital ledger, that 

$50,000 is subject to a negative interest rate of 1%. That is, on the day after the 

transaction, I now have $45,500 sitting in my account rather than the full $50,000. That 

money has not “gone” anywhere, but simply been rewritten. The idea is that, because 

the nominal value of the monetary token is forcibly and unstoppably diminishing, one is 

incentivized to spend the money into circulation as soon as possible and disincentivized 

to hoard. Moreover, the larger the sum of money, the more is “lost” from the account in 

absolute terms every day.  

In some ways, this system holds an appeal: it seems that becoming a billionaire 

would be virtually impossible. But demurrage raises important questions. For instance, 

who creates the money in the first place? Because it is depleting at a regular rate, new 

money must be pumped into the economy. Who holds the “pump” and where is the 

point at which one “draws the water”? Demurrage of this sort implies something like a 

universal basic income, in which a sovereign monetary authority distributes newly-

“minted” (digitally written) sums periodically into the accounts of its citizens. The 

monetary reason of Chimpanzee raises such problems in the context of extreme and 

nearly universal social necessity: there seems to be no amount of inventive “tinkering” 

that can break the link between money as an abstract mediation of labor time and the 
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labor time itself. And yet, Chimpanzee makes plain that such systems are often felt as 

necessary and even inspiring functional points of solidarity and cooperation. The loosely 

anarchist community that adopts SHAREs is one that seems to have been obliged into 

systems of mutual aid by disenfranchisement, dispossession, and repossession. 

SHAREs do not end the system of indenture and forced labor that characterizes 

the New Depression. Only the revolution as such affords that possibility. It is not even 

clear that SHAREs “finance” the revolution in a direct sense. Instead, SHAREs serve as 

an object foil for the indexing technology. SHAREs invite the user not to be repossessed 

but to take repossession, to live in the walls of the decrepit haunted house of capitalism 

like a poltergeist. “You don’t even know what money is” shouts the protester in the 

public square. But the question in Chimpanzee is not what money is but what it might 

become and what that becoming might beget. Money in Chimpanzee flips like an optical 

illusion from a dystopian register to a utopian one. 

That this utopian imaging is not bound to the representational capacity of 

SHAREs to reflect “directly” human labor-time is not at all obvious. The novel directs 

our attention explicitly to the troubled relationship between labor and its representation 

in the New Depression and yet, like any “alternative” currency form, SHAREs must be 

indexed to a sovereign value form (for which the standard was sometimes gold in the 

early 20th century; the US dollar more recently) in order to hold their exchange-value. 

Meanwhile, the narrator claims that no one has any money—"least of all the 
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government.”185 SHAREs, it seems, function in something like the operational form of 

credit barter that David Graeber, drawing on the anthropology of money, discusses as a 

social system of exchange utilized by communities in reference to a previously existing 

unit of account that no longer circulates. In other words, SHAREs are linked to a money 

standard through a pact of social imagination. They do not represent labor or even 

labor-time directly or immediately any more than the US dollar has—they are a 

circulating, distributed equivalent of a shop ledger that indicates who owes what to 

whom in the most abstract form allowed by local custom and necessity.  

In this form, the reader is confronted with the failure of autarkic determination 

via capitalist value structures. SHAREs, as the narrator and others indicate, remain a 

temporary emergency measure despite their broad and expanding adoption by the 

novel’s midway point. Alongside, the novel dreams up a direct representation of 

cognitive labor specifically, in the form of the indexing technology. The latter has the 

advantage of immanent value: unlike a local currency which always requires its own 

mechanisms of legitimation (usually offering some alternative to the threat of violence 

that accompanies sovereign currencies), no one in the novel needs to be convinced that 

there is worthwhile material in the “general intellect” collected during repossession 

therapy. Here, SHAREs become emblematic of a kind of preparatory social pedagogy, a 

solidarity of necessary mediations in the aim of re-subjectivizing the repossessed. 

                                                   

185 Ibid., 3. 
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Meanwhile, the indexes become a container-less (form less?) fail-safe of aggregate 

knowledge; pure content ideally divorced of the shape that its conditions of productions 

obliged it to take. The novel cannot find a way to resolve the tension between these 

forms of mediating social relations. Instead, Chimpanzee cuts the Gordian knot by 

mobilizing both technologies in their own immolation by revolution. The SHAREs, the 

index, and the revolution, then, each serve as a corner of Chimpanzee’s utopian tinkering, 

into which the monetary tinkering must be subsumed. That is, “money” in Chimpanzee 

attempts to become credit without debt, a futurity and possibility that refuse either the 

logics of memory or forgetting. The revolution, then, is the break which reconstitutes 

SHAREs and the indices in their relations to the human-world metabolism and out of 

which entirely novel forms of alienation will have the occasion to be invented. 

This estranging and emergent alienation is ripe within Chimpanzee. What I have 

in mind is the stunning reversal of Cade’s cynicism, paranoia, and  suspicion: the 

revelation of a form of “species-being” entirely impossible in capital, in which the goals, 

aims, wishes, desires, plans, and thirsts of all other people remain unknowable in their 

content and yet, it will turn out, that each person’s whole libidinal structure is oriented 

to the regeneration and fulfillment of all the others. Where the tripartite schema 

addressed above speaks to the novel’s program of utopian “Fancy”—its puttering with 

the design of everyday life—the structural denouement of a utopian conspiracy speaks to 
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utopian Imagination.186 Where paranoia in Headless is circumstantially verified by the 

narrative unveiling of an actual conspiracy of private interests with uncertain (though, 

as the tone would strongly suggest, nefarious aims), Cade’s paranoia in Chimpanzee is 

verified and then upended, as the conspiracy he suspected is transcoded as a project in 

common and directed explicitly against private interests, or against private property and 

its instantiations in money, debt, and capitalist value structures. 

The paranoia of Headless is scripted with fidelity to the fabula of detective fiction 

which, through narrative, processually reveals the endemic corruption of a capitalist site 

of organization—for Headless, this site is the mediated virtual constellation of offshore 

and its “real” effects. Chimpanzee uses paranoia as a screen for what Boris Groys has 

theorized as metanoia, a “transition from the object to its context.”187 If the object is a 

stagnated capitalist system held on life support by deep psychic and metabolic 

indenture, its context is, in the novel’s climactic sections, disclosed as the networked 

forms of affiliation and social care emblematized by SHAREs and materialized in the 

revolutionary event. Groys uses metanoia to understand the incorporation of 20th 

century “communism” into its context of global capitalism. But he theorizes, as well, a 

“reverse metanoia, which asks about the context of that context, thus leading back to the 

                                                   

186 See Jameson, Archaeologies of the Future. 
 
187 Groys, The Communist Postscript, 106. 
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earlier perspective at a different level of reflection.”188 For Chimpanzee as for Groys, the 

context of capitalism remains the spectre of communism, and thus figured in the 

mediated revolution-by-chimping is “the transition from the [ideologically] natural to 

the artificial, from the kingdom of necessity to the kingdom of (politically formative) 

freedom, from the traditional state to the total artwork.”189 

Chimpanzee holds open, contra Endnotes and Summers and more, the possibility 

of such a reverse metanoia: that such a transition not only might emerge, but might be 

instituted as a profound rupture, even a rapture. And yet Chimpanzee seems utterly 

unconcerned with the classic Marxist problematic of alienation. Nothing in Chimpanzee is 

immediate. Everything is mediated. Even the revolution. Especially the revolution. Not 

merely in the metaphorical sense, as with an interposing structure like vanguard party 

or union, but in the sense that the revolutionary subjects are called forth by “chimping,” 

the virtual medium constructed from the same indexing technology that allows for 

repossession therapy. Is it so difficult to imagine the world “after” in Chimpanzee as one 

heavily conditioned, sustained, and propelled by a virtual medium of ever-advancing 

sophistication? 
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Though it flirts with them as a conceit, the novel as written has little patience for 

accelerationist narrative structure or politics and we should not install them ex post facto. 

In fact, if the survivalist politics of Bradley’s Noise are allowed to stand alongside Cade’s 

retrograde position, the claim that Bradley himself is more sympathetic to primitivist 

leanings than any others seems not altogether unreasonable. The mediated revolution 

and its “alienated” subjects are, however, impossible to ignore. Moreover, these figures 

cannot easily be relegated to that old trope of an ironic send up in which “naïve” and 

“idealistic” revolutionaries are pulped through the mill of disillusionment and violent 

repression in order to finally address the “world as it is,” an image inevitably in concert 

with the fantasies of reactionary individualism. The revolutionaries are demonstrated to 

be anything but naïve and idealistic—if anything the novel portrays them, in all their 

plotting and secrecy and misdirection, as ruthless opportunists! What these opportunists 

have seen is that the moment of metanoia can be engineered, planned and yet 

spontaneous, momentous all at once. 

The collective Laboria Cuboniks, whose politics in the Xenofeminist Manifesto (XF) 

align well with Chimpanzee in their regard to alienation if not in their regard to gender, 

have referred to such a political strategy as “ferocious patience at odds with 

‘waiting.’”190 The revolutionaries in Chimpanzee seize on the affordances of a tool of 

exploitation and domination and make of it a weapon for the organization of class 

                                                   

190 Section 0x18. Available at: http://www.laboriacuboniks.net/20150612-xf_layout_web.pdf 
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power; or, rather, the power—the capability—to destroy the scaffolding by which class 

structure as such is maintained. In XF, the demand is for more and better alienations that 

dispose of the “natural” altogether. “If nature is unjust, change nature!” goes the rallying 

cry. Chimpanzee cannot travel this far, but the simulated revolution sets us on the path of 

considering under what terms we might accept a different future. Will the terms 

themselves be alien? 

  

4.7 The New Accountants 

 

In the 1844 manuscripts and throughout Capital, Marx characterizes the capitalist 

production process as one in which the products of the worker’s labor confronts him as 

an alien power in the world. One solders connections in a component that becomes part 

of a mid-size sedan that one can afford only on credit, if at all. One grows the kale that is 

fed to the children of the managerial class at the “farm-to-table” daycare thirty miles 

away. Those children will give your children the terms of their employment after a 

morning in hot yoga. Cade, whose memories confront him in a synthetic overlay of 

simulated affective dispositions, is the protagonist of such a story. Cade’s story is one of 

grappling with thickening alienation, an alienation that leaves him with “no past, no 

context.” And, by chapter 10 of Chimpanzee, he has momentarily found McCarthy’s 

reenactor on the other side of an investment: where the reenactor is compensated for his 
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past, his memory, Cade’s past is directly monetized, converted to a local currency used 

to extinguish a debt incrementally—to maintain his indenture.  

 By staging the tensions between mnemotechnics191 and utopia, planning and 

spontaneity, technological innovation and social relations, the logic of accumulation by 

dispossession alongside the real subsumption of labor (here, quite literally “cognitive” 

labor) and their possibility of textual representation, the simultaneous dissolution and 

maintenance of heuristics of social domination like race and gender, as well as the deep 

contradiction between the reproduction of capital—simple or expanded—and the 

necessity of social reproduction as a precondition of the capitalist value structure, 

Chimpanzee splits open the false divide between the “veil” of money as a neutral 

category and the class structure which it mediates. Money and the class structure are 

here recombined as the social mediation par excellence. Narrating money and its flows and 

forces and capability becomes, in the era of financialization, a project of narrating 

narrativity itself: a project of failing feedback loops and closed hermeneutic circles that 

buffer without end.  

                                                   

191 In the Nietzschean (On the Genealogy of Morals) sense: an apparatus that creates a subject by 
making them accountable, able to keep promises, indebting them to a feedback loop between past 
and present until their vitality is exhausted. Synthesizing Marx and Nietzsche, we can add: 
exhausted in the processes of exploitation (of labor-power). In short, mnemotechnics is the 
strategy of social control which requires humans to become their own balance sheets, what Gary 
Becker and others will later popularize—and affirm!—as “human capital.” The reenactor in 
Remainder, in a tradition that runs back through B.S. Johnson’s Christie Malry and Joyce’s 
narrativization of accounting in Ulysses.  
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At the end of the contemporary, the only way to speak about money without 

obfuscating the class structure which it everywhere naturalizes, then, is to speak about 

the world and subjectivities created in its image—that is, money’s “capability” as read 

by traces in the media of its effects. That the bourgeois cultural form of the novel—

capitalism’s narrative envoy—should offer one such opportunity for grasping these 

mystifications is, from this vantage point, a simple testament to the inscriptive 

injunction of capital that renders textuality, and the capability for accounting as 

dynamics historically necessary in the management both of accumulation generally and 

in the containment and reproduction of the subject of the accountant. By mediating this 

paradox through narrative, the novel asks us to hold always in our minds the possibility 

that this world of “magneto trouble” is not finally ours, that, while we cannot but 

endure in the feedback exhaust of a counterfeit perpetual motion engine, glitching and 

spitting in decline, there may still be ways to clear the fumes. “REVOLUTION, it’s 

called.” But who will keep the books? 
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5. Conclusion: Breakdown and Opportunity 
 

THE PREVIOUS CHAPTERS HAVE TRACED AN ARC OF REPRESENTATIONAL BREAKDOWN—the 

fuckuptive feedback loops of financialization—alongside three novels. In these novels 

we find characters struggling to construct sense and meaning, to stitch together signs too 

abstract and distant in worlds unfamiliar, vast, and changing. In Remainder, a narrator 

whose memory was erased first attempted to reconstruct the past in the present, then to 

construct the present in its full material presence, then to construct the future in the 

present. Each project becomes defined by what it cannot predict or contain: the 

remainders that gum up the works and send each reenactment into collapse.  

In Headless, a group of artists, writers, and academics constructed a narrative 

project in an attempt to make sense of the abstruse structures of offshore banking and 

finance. Aware that finance itself is too liquid, too effervescent, to be captured in a 

moment, the artists use the novel as a kind of time-lapse method. When viewed back, as 

the novel Headless, the time-lapse barely holds together. The sign systems within the 

novel—unsteady at the outset—shift and distend with such frequency that the games of 

“authority” and representation eventually flatten into meaningless text.  

In Chimpanzee, Cade begins as a conventional first-person narrator who tells us 

about the New Depression, loan therapy, index technology, “chimping,” and his 

relationships with his wife, students, and a mysterious person in a simulation. As a 
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result of Cade’s own loan therapy, mandated as repayment for his defaulted student 

debt, points of narration in the novel that are meant to represent Cade’s memories begin 

to fragment and disappear. Likewise does his ability to grasp and therefore to represent 

to the reader in a reliable way what is going on around him. 

 Each novel corresponds to a modality of financialization with its own labor 

forms. In Remainder, the coffee shop stands in for the ubiquity of service labor, especially 

pre-crash, while the narrator’s reenactments and the labor force they require redouble 

the flexibilization mandates of the creative economy. Indeed, the apartment reenactment 

feels a bit like a more straightforward and humane Google campus: its workers do 

basically live there, but at least the building does sometimes go into “off” mode.  

In Headless, high finance is represented not by the trading floor or securities firm 

but instead by the vast empty spaces of networked offshore, by the virtual nothingness 

of digital account write-ups, transfers, and denominations. The workers here are spectral 

and thin, trading names and places and roles at, apparently, the whim of writer. And the 

writer—John Barlow—exemplifies, in some ways, the figure at the center of the gig 

economy: a subject who picks up a part-time or temporary gig to make ends meet 

without really knowing where it might lead. Pretty soon, the gig is not worth the pay—

by turns too dangerous and too boring. Still he ends up trapped both by the total 

demand of the job on his life and obsessed with the mythos of the brand itself, by 

novel’s end, is working for free.  
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In Chimpanzee, it is the indebted worker, the adjunct, the skilled and 

overqualified who needs to sell their labor-power on a flooded and shrinking labor 

market. Cade wants to work, and is qualified, but the job for which his education 

prepared him—and it seems to be one of the very best jobs left—does not pay well 

enough in the New Depression to enable Cade to stay above water on his student loans. 

He defaults. The state repossesses his education, thereby nullifying the credential that 

secured his employment, the means of paying off his debt. Cade, instead, is mandated 

into direct labor for the state. Indentured servitude meets the New Deal.  

 From these forms of labor flow differing temporalities inflected by 

financialization. In Remainder, the certain presentism of the trading floor—everything 

hinges on this moment—is recast as an installation that allows for this moment to go on for 

quite some time. The emotional sparks of the trading floor, the high of having applied 

information and instinct in a profitable way, is recast as the reenactor’s tingling and, at 

one point, complete temporal dissociation. The past and future collapse into the present. 

 In Headless, time is fragmented and circulating across the globe in fits and starts, 

stalling out in digital time banks in the form of money. This is the “space filled up with 

time” that the reenactor in Remainder so desperately sought. The setting of the Bahamas 

and Barlow and Bustamante’s journeys through it make evident that temporalities are 

sitting in admixture historically as well: colonial, post-colonial, and financial-global 

forms of life, necessity, and capacity abut one another uncomfortably on New 
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Providence Island. This is the temporality both of high finance and of globalization: 

fractious and unstable. 

 In Chimpanzee, indebtedness brings the past rushing back to centrality. Debt, in 

this novel, pulls the reader steadily in two directions: regressing with Cade through his 

memories as his memories are foreclosed and advancing with the other characters—in 

pieces here and there and then in a great rush at the end—toward the revolutionary 

struggle for the creation of something new. With debt, subjectivity and labor become 

problems of representation. The breakdown of this representational system not only 

allows but forces the drive toward some not-quite-imaginable future.   

I see these novels as performing three operations in tandem. First, the desire to 

represent capital or finance in some way, or simply the world made in its image, drives 

each novel toward a nominally realist presentation. Each is set in “this world,” each 

flows chronologically, linearly, and the actions obey known laws of physical movement 

and so on. Second, this representational drive leads to a breakdown in the 

representational system itself. With Remainder, the narrator “de-narrativizes” early in the 

novel, making opposing and contradictory claims about a scene with a homeless man 

and a waitress. With Headless, Barlow and Alexander Provan undo any sense that 

verisimilitude will be attained, clarity finally meted out. With Chimpanzee, Cade begins 

to leave out entire sections of text.  
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Each of these representational breaks mirrors the novel’s inability to say 

anything with clarity about finance itself beyond a small corner (e.g., the drudging loops 

of coffeeshop punch-cards). The axioms change too quickly. But each of the novels takes 

this representational breakdown not as a failure of representation but as an opportunity 

for exploring finance capital as a modality that is, rooted in the necessary differential 

between value and price that secures exploitation at the point of production, intrinsically 

about breakdown at the most abstract and widespread levels. These novels take the 

breakdowns of finance as an aesthetic and run with it.  

Of course, more recognizably “realist” novels have also treated the themes of 

financialization. In these novels, it is that third operation which remains 

underdeveloped or is absent entirely. To conclude, we look at a recent and globally 

renowned example of such a work, Elena Ferrante’s My Brilliant Friend series. Ferrante’s 

so-called “Neapolitan Quartet” covers a history of political and social strife during the 

rise of financialization while addressing the latter only obliquely, through a few of its 

characters’ expanding enterprises and multiplying ledger books. 

 

5.1 Manuela Solara in the Red 

 
Those who put in the money, he said, do and undo just the way those who work with their 

hands and their head do. Money invents scenarios, situations, people’s lives. You don’t know how 
many people I can make happy or ruin just by signing a check. 

Michele Solara in Those Who Leave and Those Who Stay, Elena Ferrante 
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Manuela Solara is introduced in My Brilliant Friend twice: first as wife, then as 

moneylender. As with all the principal characters, she first appears in the Index of 

Characters, with her entry reading simply “wife of Silvio.” Silvio Solara is here 

registered as the “owner of the bar-pastry shop.” As Ferrante allows the narrative to 

reveal the specific social entanglements of the Neapolitan neighborhood that serves as 

the central setting of the novel, we discover that each character’s index entry expands 

according to a logic of essential detail with each volume. In the second volume, The Story 

of a New Name, Silvio Solara is registered in the Index as “owner of the bar-pastry shop, a 

Camorrist tied to illegal trafficking of the neighborhood.” Manuela remains the “wife of 

Silvio” but now too, here is: “moneylender: her red book is much feared in the 

neighborhood.” It is, in fact, the red book that has become a narrative presence by the 

start of the second volume and not Solara herself.  

The second introduction to Manuela Solara comes late in the first volume, during 

a consequential wedding that serves as setting for the first volume’s climactic ending: 

Then I looked at Silvio Solara, a large man in a dark suit, standing next to the 
bridegroom, with a lot of gold glittering on his wrists. I looked at this wife, 
Manuela, dressed in pink, and loaded down with jewels, who stood beside the 
bride. The money for the [wedding] display came from them. With Don Achille 
dead, it was that man with his purple complexion and blue eyes, bald at the 
temples, and that lean woman, with a long nose and thin lips, who lent money to 
the whole neighborhood (or, to be precise, Manuela managed the practical side: 
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famous and feared was the ledger book with the red cover in which she put 
down figures, due dates).192 

 

Elena, our narrator, tells us that to attend the wedding properly, dressed in accordance 

with custom and with the momentousness of the occasion—the wedding of the wealthy 

son of the late Don Achille, Stefano Carracci—the attendants from the neighborhood had 

all gone into debt to buy suits, dresses, gifts. The wedding filled the pages of Manuela 

Solara’s little red book before it filled the pages of Elena’s account in the novel.  

Later in the series, the protagonists Lila and Lena deduce together that the 

murder of Don Achille, the “ogre of fairytales” and the neighborhood’s resident loan 

shark at the start of the series, was carried out not by the communist Alfredo Peluso as 

an act of political vengeance against his camorrist creditor but, in fact, by Manuela 

Solara: a rival keeper of accounts backed by black market and fascist interests who saw 

an opportunity to monopolize the local lending market. Achille’s accounts become 

Solara’s; one book eats another, metabolizes it, and My Brilliant Friend is the narrative 

reflux, the story of these debts in motion, of the social relations institutionalized by 

money.193 

***** 

                                                   

192 Ferrante, My Brilliant Friend, Translated by Ann Goldstein (New York, Europa Editions, 2012), 
316.  
 
193 See Michael Hardt and Antonio Negri, Assembly. 
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If an account is a story, what story does it tell? What is the role of narrative in the 

age of financialization? Its aesthetic mode would appear to be a precise, exacting realism 

that claims verisimilitude by means of quantification and the conversion of everything 

to its record. One question this raises is whether, in the realm of the aesthetic, any 

meaningful distinction still obtains between realism as an ideological mode of narrative 

representation and what has been called “capitalist realism”194—that is, whether a mode 

of disclosing through the failures of representation a world in its contradictory lived 

realities, each of which may strive to constitute an aesthetic totality but remains local or 

provincial or historically provisional, has been subsumed under a rubric of stagnancy 

and fatalism.  

Each of the novels under consideration in the previous chapters concludes in a 

moment of recuperation: in the endless loop of the reenactor’s airplane, in the paranoid 

narrative closure modeled on offshore and enacted by Akefalo, and in Cade’s narratorial 

insistence on cyclical reproduction. Each instance signifies, as in the classic comedic 

structure, the restoration of an existing order in which everything is a little bit different, 

but just as it was. Capitalist realism, fundamentally, is registered in culture as a formal 

comedy, a cycle of endless cooptation of the spirit of invention that it never ceases to 

proclaim as its standard: here at a higher level, now at a lower, now again in a steady 

                                                   

 
194 Mark Fisher, Capitalist Realism, Portland: Zero Books, 2015. 
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state of decadence. It is an endless restocking of emptying shelves and there is no 

alternative. “Everything must go!” or everything must go in the black. The books must 

be balanced so new liabilities can be manufactured, new debts can be marked in red, the 

new indebted can be created. Capital’s beating heart is the death drive of indenture or, 

as the late Mark Fisher put it, the “slow cancellation of the future.” It was in the money 

form that this drive was “discovered” and codified by capital195 and finance—finance as 

a mechanism of control that “sets the seal” on the domination and determination of the 

workers’ lifeworlds and imaginaries—that formalized it as an ideational absolute. If 

realism as an aesthetic mode was always inevitably capitalist realism in some fashion, 

then under the rule of financial capital which secures the future in advance, such a 

distinction, it might be claimed, becomes purely academic. 

We have been following finance not as a capability extraneous to capitalism, 

purely parasitic and distorting of it, but instead as an immanent set of capacities which 

reflect, enact, and secure the logics of exploitation, accumulation, and systems of 

indebtedness and domination included already in the wage relation. We have gone 

beyond this to suggest that what we read as financial was already in embryo in the form 

of money—and yet both the money form and the forms and functions of finance 

                                                   

195 The history of double-entry bookkeeping, the technology to which I refer here, is complicated 
but its codification as a precondition of capitalist accumulative mechanisms is generally 
understood to date to the Florentine Luca Pacioli’s Summa published at the end of the 15th 
century—in other words, at precisely the moment of European colonial expansion. 
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generally have been historically altered by the social hegemony of the form of value 

proper to capital. In other words, capital demands that money operate according to a 

financial logic of capitalization, speculation, accumulation, hoarding, and crisis. These 

potentialities are immanent within money itself. But so too are other potentialities which 

have been relegated to fringe functionality under capital, left as necessarily unexplored 

because they would be destabilizing, or are as yet unthinkable given the demands and 

habituations of history. To speak of the unthinkable forms and functions of an existing 

material relation, such as money, is to already enter into the realm of a specifically 

utopian, not financial, speculation that does not seek to control and contain the present 

by reference to and foreclosure of the future but instead attempts to unpin futures from 

what appear as the necessities of the present. The question of whether finance is 

“productive,” then, leads us into the terrain of the aestheticization of the social world 

and its modes of representing limits and possibilities: in other words, precisely what is 

at stake in the formulation “capitalist realism.” 

If money “institutionalizes a social relation,” as Hardt and Negri provocatively 

and keenly theorize, the question becomes one of the necessary determination of 

subjective possibility within such a social relation. Capitalist money institutionalizes a 

social relation proper to capital itself—a class relation, however variegated and 

patterned by the movement of political and cultural tendencies, that must remain 

essentially exploitative in the service of the realization of value and its movement. 
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Capital makes subjects of and for what Gary Becker infamously dubbed “human 

capital”—living balance sheets, entrepreneurs of selves, atomized branding structures, 

financial agents. Capital’s subjects are reified according to the specific historical 

axiomatics of the class relation: work to eat; borrow to work; sell to borrow; lie, cheat, 

steal, exploit, and attack if necessary in order to acquire what can be sold. Money capital, 

this is to say, institutionalizes and individualizes at ever finer degrees a necessary ethic 

of “primitive accumulation” in its subjects that is recoded everywhere as a work ethic, a 

diligence, a competitive and enterprising spirit. Remainder’s reenactor drives a variant of 

this ethic to one logical, violent end. Headless demonstrates the play of these 

subjectivities across and through the corresponding institutions mediating, reinforcing, 

and compelling such an ethic and its solipsistic paranoia. Chimpanzee incinerates these 

subjectivities in the forge of their own origin by following conditions of stagnation and 

universal indenture into a breakdown and reconfiguration of monetary fetishism as a 

politics of imaginary confinement. Does money as such institutionalize this particular 

relation? The answer, according to the historical and anthropological record, is obvious 

and straightforward: no. Money is not nothing but many things. Within capitalism, such 

a form has necessary limits. These limits may shift, may appear rather capacious, may 

even appear arbitrary or natural, but they remain limits nonetheless. How might we 

give money a different set of limits, ask it to institutionalize a different sort of social 
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relation altogether? What might such a money form look like, what might it do, what 

might it provide us?  

In the previous chapter, we have focused on one text among many that explicitly 

provokes such questions. Chimpanzee shows an attempt to use a local currency to 

institutionalize a new social relation. No doubt Remainder and Headless carry their own 

implicit utopian imaginaries of money as well. These utopias of functioning alternative 

moneys tend to remain, as Cade himself observes, partial and therefore weakly 

deterministic. Monetary tinkering, even “from below,” cannot invent emergent or novel 

social forms. When approached as media, however, an object such as money affords 

possibilities for divination, imagination, and the sensation of new winds. Each of these 

novels, in a historical period when the feedbacking processes of the capitalist money 

form seem both exhausted and running at extreme velocities, cannot help but leave the 

trace of some utopian impulse emanating from money’s capabilities as they have been 

disclosed during global financialization. The competing imaginaries of two modes of 

accounting come to vie for the status of an incorporative and expanding world literature 

as they make claims to the representational “truths” of verisimilitude and the inductive 

forces of subject regulation. In the final section, I wish to show that My Brilliant Friend, a 

global bestseller and now unquestionably in the “canon” of contemporary world 

literature in the one sense—indeed, in the mainstream of world culture more broadly 

following its HBO adaptation—is also a specific rendition of world literature in the other 
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sense in which an account is written to both create and contain a subject. If the three 

novels to which we have attended in the previous chapters have seemed peripheral, 

operating at the edges of the weird or vanguardist, My Brilliant Friend offers a 

perspective from a place within the mainstream of contemporary world literary 

production and consumption. 

 

5.2 World literature 

 
The capitalist wields power only inasmuch as he is the personification of capital. 

 It is for this reason that he always appears in a dual role in Italian book-keeping.  
For instance, as the debtor of his own capital. 

Marx, Capital Vol. 1, 1053-4 
 

One object, two systems.  
“The Polish Rider,” Ben Lerner196 

 

In My Brilliant Friend as in her other works, Elena Ferrante is writing 

incontrovertibly within the frameworks of narrative realism. The series stakes a claim to 

representational verisimilitude by reference to historical forces and dynamics, such as 

the abduction and death of the Italian Christian Democrat Aldo Moro and the 1980 

Irpinia earthquake. The novel in its four volumes is, by turns, a bildungsroman, a political 

thriller, a classic mystery, a brutal tragedy, and an epistolary romance. The story’s frame 

                                                   

196 Lerner, “The Polish Rider,” The New Yorker, June 6 & 13, 2016, 
https://www.newyorker.com/magazine/2016/06/06/the-polish-rider-by-ben-lerner 
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is of Elena accounting for Lila, refusing to allow her to disappear, registering as many of 

her marks in the ledger as possible. Each realist mode affords its own possibilities of 

registration and allows Elena to inscribe in text the character of Lila and her world. 

The first volume opens with a Prologue set in the early 21st century in which 

Elena receives a phone call from Lila’s son: Lila, in old age, has vanished without a trace. 

Her clothes and belongings are gone; her images have been cut from every photo in the 

house; her documents and papers, too, are nowhere to be found. When Elena hangs up 

the phone, she sits down at her desk, and tells us: 

Lila is overdoing it as usual, I thought. She was expanding the concept of trace 
out of all proportion. She wanted not only to disappear herself, now, at the age of 
sixty-six, but also to eliminate the entire life that she had left behind. I was really 
angry. We’ll see who wins this time, I said to myself. I turned on the computer 
and began to write—all the details of our story, everything that still remained in 
my memory.197 
 

Elena does not search for Lila. She tells Rino, Lila’s son, not to search either. Instead, 

Elena sets down her story of Lila in an act of reckoning, of tallying the balance sheet 

settling accounts. The series is this account: Elena’s, in which Lila is created for the 

reader. 

 Debt and money are central concerns for the duration of the story. As children, 

Elena and Lila’s dream is to get rich. They believe they will do so—how else?—by 

writing a book. The identification between books and money extends through each 

                                                   

197 My Brilliant Friend, 22-23. 
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volume, with Elena eventually achieving success as a novelist and political writer. Lila, 

by contrast, is repeatedly contained and managed by books and their accounts. In a 

central moment of My Brilliant Friend’s third volume, Those Who Leave and Those Who 

Stay, Lila has taken work at Bruno Soccavo’s sausage factory outside Naples. When she 

becomes involved in the workers’ struggles at the factory and their place within a larger 

organizational movement, Lila moves to confront Soccavo directly. Instead, she is 

intercepted by a higher power in the shape of a familiar personage from the 

neighborhood in Naples in which she grew up. Michele Solara, the son of Manuela 

Solara, appears. The Solaras have expanded their business extensively outside Naples. 

The red book has become, or always was, the red books. Like the police who round up 

the protestors in Genoa in McCarthy’s Satin Island, Michele quashes Lila’s political 

maneuverings—but does so backed by the force of the Solara family’s ledgers, which 

have grown: “You think you work for Dottor Soccavo? You think I’m no one here? You 

are mistaken. Dottor Soccavo has been in my mother’s red book for quite some time, and 

that book is a lot more important than Mao’s little book.”198 Lila the reluctant radical 

exploited by Soccavo the ruthless industrialist beholden to Solara the bookkeeper: it is 

only by bookkeeping that capital and its subjects are registered and controlled.  

 Lila’s disappearance cannot be total: she remains on the books of the Solaras no 

less than in Elena’s account. And yet, even as Elena tries to write Lila back into the 

                                                   

198 Ferrante, Those Who Leave and Those Who Stay, 169. 
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world, Lila escapes. When the fourth volume of My Brilliant Friend concludes, Lila has 

not reappeared. Are we to read this disappearance as an escape from the 

mnemotechnical apparatuses of economic and social debts? As a refusal to be 

recuperated by a narrative, by an account, even one of a close friend? As a line of flight 

into smooth space, into the flows of contemporary global space? A purely formal 

redoubling of the disappearance of Lila’s own daughter Tina, herself named for Elena’s 

childhood doll which does in the end reappear? 

 World literature is a contested space of competing narratives of production: the 

control of financialized money over “creative destruction” and the creative destruction 

initiated by political practices, including the telling of stories and the dreaming and 

planning of new possibilities, which reject the certainty of a capitalist realism on loop. 

Like Lila, the communist project with which she often collaborates is also, perhaps, in 

old age: sculpted by decades of defeat and hardship at the hands made powerful by 

money. Lila’s escape, like the revolution in Chimpanzee, seems miraculous because of a 

trick of narration. But Lila, like the revolutionaries, has been planning: what are her 

plans? What will she become? 
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