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Abstract

The ninth issue of USAbroad illuminates new perspectives on the history of U.S. capitalism with the
goal of going beyond the framework of the New History of Capitalism. Taken together, the articles
suggest that U.S. capitalism, whether in the mid-19th or in the late 20th century, cannot be under-
stood solely through the expansion of markets or the retreat of the state but must be approached as
a historically situated configuration of institutions, ideas and conflicts whose coherence was never
given in advance. Rather than approaching capitalism as a coherent system or as a fully articulated
project, the essays examine concrete moments in which its legitimacy, rules, and modes of inter-
vention were being contested and renegotiated.
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In the past two decades, the New History of Capitalism (NHOC) has significantly reshaped and
renewed U.S. historiography. Emerging in the long aftermath of the 2008 financial crash, this schol-
arship answered to a deep crisis in the functioning and legitimation of capitalism, which forced to
no longer treat it as the inevitable form of social and economic relations as in the 1990s and early
2000s, but rather as an object of historical investigation that, as such, needed to be «de-naturalized».!
In the following years, this drive to put the economic back in the study of history—and conversely to
put history back in the study of the economy—has produced a new academic umbrella that has re-
connected different historiographic disciplines that had grown increasingly separate, most crucially
economic history, business history, labor history and the history of consumption.? Under this header,
a stream of new studies, mostly focused on the 18th and 19th centuries, have highlighted some of the
most crucial pillars of U.S. capitalism, as well as their evolution.

The most important innovation brought by this new literature involved a renewed assessment of
the close-knit relationship between slavery and capitalism that undergirded U.S. economic develop-
ment. This has meant, on the one hand, reconstructing the centrality of slavery in the establishment
of global capitalism, and especially in the United States, where slave plantations were foundational to
the overall accumulation of wealth.® On the other, it has involved shedding light on the capitalist and
industrial character that slave labor in Southern plantations took on as a consequence of the industrial
revolution in Great Britain.* These conclusions, which intersected with debates on the racial charac-
ter of capitalism in America, allowed the NHOC to gain a voice in debates concerning the meaning of
the U.S. past, influencing new forms of public history like the 1619 Project proposed by the New York
Times.” In parallel, the NHOC has also allowed to expand historical knowledge in other directions. On
the one hand, it has broadened the understanding of the role of finance in facilitating the accumula-
tion of capital on a growing scale, as well as of the impact of financial crises in the evolution of U.S.
capitalism. On the other, even if less explicitly, in many cases it has highlighted the role of the State in
fostering economic growth, in regulating markets and in shaping the direction of capitalist develop-
ment. Moving from this acknowledgment, in recent years some historians argued for the need to push
further these findings, bridging economic and political history to identify an “American Developmen-
tal State” as the crucial factor in the 19th-century rise of U.S. capitalism.® In doing so, the NHOC has
decisively challenged older narratives of market autonomy, liberal exceptionalism, and spontaneous
economic order, emphasizing instead the dense institutional, legal, and political infrastructures that
have sustained capitalist accumulation over time.

The success of the NHOC has generated a growing set of debates and criticism about its scope,
methods and priorities. Some critics have highlighted the NHOC’s tendency to detail the emergence
and transformation of capitalism as an institutional, judicial and financial order while downplaying the
role of class and social conflicts and therefore failing to account for the many ways in which the capi-
talist order was challenged, shaped and reshaped by labor struggles. In this perspective, the NHOC has
often presented a history of capital (and of capitalists) detached from the power relations that struc-
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tured it as a broader economic and social order. Accordingly, with its focus on commodities, exchange
networks and finance rather than on the organization of labor (with the crucial exception of slavery),
it often risked treating capitalism as a system of circulation rather than as a mode of production and
social reproduction.”

Others have highlighted how the NHOC has not offered a materialist interpretation of U.S. capi-
talism, remaining instead strongly influenced by the methods of cultural history, whose empire it was
supposed to challenge.® At the same time, it is also true that the NHOC has been only partially and tan-
gentially interested in investigating the intellectual and ideological processes through which capital-
ism has been conceptualized and legitimized, particularly at moments of crisis or change. Other critics
have pointed to the fact that the NHOC has ignored previous historiographies, particularly Marxist
historiography and the Black radical tradition, which had often already reached similar conclusions
concerning the racial character of U.S. capitalism or the relevance of slavery in its affirmation.’

These critiques remain heterogeneous and far from constituting a unified counter-paradigm, nor
can these debates be considered in any way concluded. Instead, they mirror an increasingly plural
and unsettled historiographical landscape, in which the meaning, boundaries and periodization of U.S.
capitalism remain open questions. What is at stake in these discussions is not simply the inclusion of
new objects or archives, but a reconsideration of how capitalism itself is conceptualized as a historical
problem.

The call for this ninth issue of USAbroad — Journal of American History and Politics was formulated
moving from this assessment of current debates. It invited contributions that could help expand the
chronological and methodological framework of the NHOC by connecting the history of capitalism
to the problems of social conflict, ideology, political power, state intervention and legal institutions.
The call was deliberately expansive, in the attempt to reflect the vitality of the field and the sense
that some questions remained only partially explored. The articles collected in this issue represent
a first, inevitably partial attempt to address the broad problems raised by the call. They do not pro-
pose a comprehensive reinterpretation of U.S. capitalism, nor an alternative to the NHOC framework
as a whole. Instead, they offer an example of how the field can be enriched by inquiries that focus
on specific moments, actors and languages through which U.S. capitalism was governed, shaped and
defended in moments of crisis and uncertainty.

What unifies the five contributions, then, is not a shared object, theoretical framework or period,
but a convergent attention to capitalism as a politically managed and ideologically mediated order.
Each article examines a context in which capitalist arrangements appeared fragile, contested, or in
need of justification, whether in a 19th-century commercial frontier or in the crisis-prone configura-
tions of the late 20th century, and traces the forms of political action, institutional design, or discursive
work through which that fragility was faced. In this sense, the issue shifts the focus from capitalism
as an abstract system to capitalism as a social relationship and as a practical problem of governance,
one that demanded continuous intervention, negotiation, and legitimation. Significantly, four contri-
butions out of five focus on the second half of the 20th century, and more specifically on the decades
between the 1960s and the 1980s, a period of crucial reshuffling for global capitalism, most notably be-
cause of the emergence of the neoliberal order. This chronological concentration reflects the need to
overcome the NHOC's relative under-exploration of late 20th-century forms of capitalist governance.
At the same time, the issue deliberately opens with a contribution situated in the mid-19th century,
so as to foreground the longer genealogy of the political and administrative practices through which
capitalist relations were organized, stabilized, and rendered operable.
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The economic role of the state that emerges across the contributions does not refer simply to for-
mal policy instruments or institutional architectures. Rather, it encompasses a broader set of practices
through which economic relations were organized and constrained. These practices included cartog-
raphy, monetary and trade policy, fiscal reform and the production of expert knowledge. Closely
related is the question of intellectual and ideological legitimation: the ways in which particular con-
figurations of capitalism were justified, defended, or naturalized, whether through appeals to liberal
norms, technical expertise, developmental narratives or claims about stability and order.

The issue brings into view the political and intellectual work required to stabilize capitalist relations
at moments when their legitimacy was under strain. Taken together, the articles suggest that U.S.
capitalism, whether in the mid-19th or in the late 20th century, cannot be understood solely through
the expansion of markets or the retreat of the state but must be approached as a historically situated
configuration of institutions, ideas and conflicts whose coherence was never given in advance.

The opening contribution by Rémi Boucay focuses on the mid-19th century and on a domain that
has remained largely peripheral to the New History of Capitalism: the everyday practices through
which the federal state built informational infrastructures in support of commercial expansion. Cen-
tering on the Lake Survey, a small office of the U.S. Army Corps of Engineers based in Detroit, the
article reconstructs the large-scale distribution of federal nautical charts across the Great Lakes region
and the social and political arrangements that made this circulation possible.

Drawing on the correspondence of military engineers, customs officers, and private intermedi-
aries, Boucay’s article treats maps not as neutral technical artifacts but as instruments of governance
and economic coordination. It shows how the free and later semi-commercial distribution of charts
relied on a dense network of collaborations involving customs houses, British authorities in Canada,
local notables, and, increasingly, insurance companies. Through these channels, cartographic knowl-
edge contributed simultaneously to the extension of federal administrative capacity in a transnational
borderland and to the rationalization of commercial navigation in a rapidly expanding market.

Particular attention is devoted to the growing role of underwriters, for whom nautical charts be-
came indispensable tools for pricing risk, regulating routes, and arbitrating disputes over shipwrecks
and liability. In this way, the article illuminates an early form of state—capital cross-fertilization, in
which public knowledge infrastructures sustained private strategies of accumulation and risk manage-
ment. By focusing on seemingly mundane practices of distribution, record-keeping, and certification,
the contribution offers a concrete illustration of how capitalism in 19th-century North America was
stabilized not only through markets and investment, but through administrative routines and infor-
mational devices that linked commercial actors to the federal state.

If the opening article reconstructs these dynamics in the context of 19th-century commercial ex-
pansion and state formation, the remaining contributions shift the focus to the 20th century, and to
the intellectual and political infrastructures through which U.S. capitalism was redefined, defended,
and reorganized during the Cold War and its aftermath. The contribution by Andrea Paron brings
the discussion to the intellectual foundations through which American capitalism was articulated as
a universal model of order and legitimacy. Focusing on the 1961 Princeton Symposium on Internal
War and related debates, Paron examines how leading American social scientists reframed internal
violence, insurgency, and political instability as developmental problems. Rather than treating civil
wars and revolutions primarily as political or ideological conflicts, modernization theory translated
them into symptoms of incomplete modernization and institutional immaturity.

By reconstructing the arguments of Talcott Parsons, Seymour Martin Lipset, Lucian Pye, and
Walt Rostow, the article shows how a historically specific version of postwar American capitalism—
characterized by regulated markets, functional differentiation, and political stability—was elevated
into a universal benchmark of modernity. In this framework, capitalism appeared not simply as an
economic system, but as a social order capable of absorbing conflict, neutralizing class antagonism,
and producing legitimacy. The promise of development thus became inseparable from the contain-
ment of disorder, while coercion could be justified as a regrettable but necessary instrument of mod-
ernization.

Paron’s essay situates Cold War social science as an epistemic infrastructure of capitalist gover-
nance. By reading modernization theory from within its own liberal premises, the article exposes the
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tensions between freedom, security, and authority that underpinned mid-20th-century representa-
tions of U.S. capitalism as both a moral and developmental order. In doing so, it provides a crucial
intellectual backdrop for the later moments of crisis examined in the subsequent contributions, in
which the legitimacy of that order could no longer be taken for granted.

The third and fourth pieces move forward chronologically to the crisis-ridden decade of the 1970s,
examining how U.S. economic governance operated under conditions of monetary instability, declin-
ing competitiveness, and growing international tension. Both articles take the Carter administration
as their point of entry, but they do so by interrogating different policy arenas—international mone-
tary reform and trade diplomacy—and by foregrounding distinct yet complementary dimensions of
governance. Read together, they illuminate how intervention became increasingly necessary while
remaining politically and rhetorically constrained.

Miriam Bettamin revisits the failed proposal for a substitution account at the International Mone-
tary Fund, shifting the analytical focus from institutional design to political prioritization. Rather than
treating the episode as a technical failure of international monetary reform or as a marginal episode
in the aftermath of Bretton Woods, her article reconstructs how the Carter administration evaluated
the proposal primarily through the prism of the dollar’s international role. Drawing on Treasury, Na-
tional Security Council, Federal Reserve, and congressional sources, Bettamin shows how the promise
of multilateral monetary cooperation repeatedly collided with domestic political constraints and with
the strategic imperative of preserving the “exorbitant privilege” of the dollar.

At the center of her analysis lies the fragmentation of state authority. The substitution account,
initially conceived as a tool to reduce the dollar overhang and stabilize the international monetary
system, became entangled in inter-agency conflict, congressional resistance, and the evolving priori-
ties of the Federal Reserve. The article pays particular attention to the shifting balance between the
executive branch, Congress, and the Fed, especially in the context of accelerating inflation and the
Volcker shock. In this sense, the failure of the substitution account appears not as an isolated misstep,
but as a revealing episode in which the structural limits of international monetary governance became
visible. Capitalism here emerges as an order whose stabilization depended less on technical solutions
than on contested political choices about sovereignty, credibility, and risk.

Patrick Nichols likewise centers his analysis on the Carter administration, but moves from mone-
tary policy to trade governance, focusing on U.S.—Japan economic relations in the 1970s. His contribu-
tion examines trade conflict as a site where protectionist intervention became increasingly unavoid-
able, yet remained rhetorically disavowed. Through a close reading of diplomatic correspondence,
summit records, and internal memoranda, Nichols shows how trade disputes were governed through
arepertoire of discursive practices—disavowal, appeals to confidence, and multilateral performance—
that allowed the United States to exert pressure while preserving its public commitment to liberal
trade. Rather than framing protectionism as a later rupture associated with the Reagan or Trump
years, Nichols situates Carter’s trade diplomacy as a formative moment in the consolidation of a mode
of governance in which intervention was normalized without being openly named. Export restraints,
market-access negotiations, and bilateral pressure were justified as corrective measures designed to
restore balance and fairness, rather than as departures from liberal principles. Trade conflict, in this
account, was not resolved but rendered manageable through language, procedure, and diplomatic
choreography. By foregrounding rhetoric as a technology of governance, the article shows how lib-
eral economic leadership was sustained not only through policy instruments, but through the careful
management of legitimacy in a period of economic uncertainty.

Overall, Bettamin’s and Nichols’ essays treat the 1970s not simply as a moment of transition from
the postwar liberal order and the establishment of the neoliberal order, but as an era marked by ambi-
guity, hybridity and contingency. They show how U.S. capitalism was reshaped through experiments
in monetary governance, trade diplomacy, fiscal reform, and political rhetoric, often under conditions
in which overt departures from liberal norms remained difficult to articulate or legitimate. The 1970s
thus appear not simply as a phase of decline or transformation, but as a moment in which existing
categories of economic governance were stretched, reworked, and partially redefined. Most crucially,
they both stress the continuities rather than the ruptures between the Carter administration and the
following Reagan administration, suggesting that elements of the neoliberal order could already be in
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place before the 1980s.

The final contribution, by Giovanni Bronzini, investigates the connection between policy-making
and intellectual exchange, extending the chronological horizon into the 1980s and expanding the
geographic reach of the issue beyond the United States. In fact, by reconstructing the transatlantic
dialogue between James M. Buchanan and Francesco Forte, Bronzini traces a process of ideological
hybridization between Public Choice theory and Italian reformist socialism. Drawing on archival
materials from both the United States and Italy, the article challenges rigid oppositions between liber-
alism and socialism, highlighting instead the emergence of shared vocabularies around constitutional
political economy, fiscal responsibility, and rule-based governance.

Rather than portraying neoliberalism as a coherent or exclusively right-wing project, then,
Bronzini investigates marginal and hybrid traditions through which different political actors sought
to reform capitalism in response to crisis. His analysis shows how ideas associated with Public Choice
circulated beyond their original ideological milieu, interacting with reformist socialist concerns
about state efficiency, institutional constraint, and democratic legitimacy. Neoliberal capitalism
thus appears not as a fixed doctrine imposed from above, but as a contested and negotiated order,
rearticulated through cross-ideological and transnational exchanges.

By emphasizing intellectual translation and dialogue, Bronzini’s contribution complements the
preceding analyses of monetary and trade governance. It highlights the conceptual resources through
which capitalism was redefined as a normative and institutional order at a moment when older forms
of economic regulation were under strain. In doing so, the article underscores the importance of in-
tellectual history for understanding how capitalism has been stabilized, relegitimized and reimagined,
not only through policy, but through ideas capable of crossing political and national boundaries.

Finally, Nicolas Barreyre’s contribution to the Bringing History Back In series offers a reflective
assessment of the NHOC as both a historiographical moment and a movement shaped by the intel-
lectual and political climate of the 2010s. While acknowledging its eclecticism and vitality, as well as
its crucial emphasis on power relations, commodification, and finance, Barreyre highlights the lim-
its of a field that has often refused to define capitalism and tended to privilege cultural approaches
over structural or political analysis. Moving beyond critique, Barreyre identifies promising avenues
for future research, most notably the need to reintegrate politics and the state into the story of U.S.
capitalism, but also the need to study it from a global and transnational perspective. By arguing that
capitalism must be historicized, Barreyre’s contribution resonates with the broader aim of this issue:
to treat capitalism not as an abstract system, but as a historically situated and politically constructed
order whose stability has always depended on contested forms of state action and legitimation.

Across different historical settings, the articles share an attention to the tensions between liberal
economic principles and the practices required to sustain them. Whether in the management of in-
ternational monetary reform, the governance of trade conflict, the rearticulation of fiscal and con-
stitutional norms, or the production of developmental expertise, capitalism appears as an order that
depended on continuous political and intellectual work. This special issue gives us insights into U.S.
capitalism’s processes of governance and legitimation, especially at uncertain times. It does not settle
the debates on the New History of American Capitalism but shows the continuing scholarly interests
for its forms and directions, as well as the need to open new discussions and lines of inquiry.
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