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moved and traveled in relation to the women in their lives, the Ghost Dance,
like so many other prophetic movements among colonized peoples, cohering
through the shared knowledge and practice of women participants.**

What might they have thoughe or felt after being pushed our of the train?
Perhaps a sense of being pushed out of their own place, a palpable fecling of
the colonial society that was built over their place in the world. If they took
this 25 a communication from the conductor, perhaps there was a sense that,
for the train conductor, a personification of railroad colonialism, Cheyennes
were already living in the Land of the Dead, their home bereft of comfort,
covered with foul spider webs. There was, perhaps, nothing living, nothing
valuable, nothing generative, left for Cheyennes to give, from that other per-
spective. Or, perhaps they had a sense of the limitations of capitalism, of
industrial technology. The elders set out, after all, to learn more information
about a prophecy of the return of Indigenous nations” control over their
homelands, and the réturn of their martyred relatives. Perhaps, after being
pushed out of the train, the Cheyenne elders felt that the train was not a
useful vehicle. This train would not take them where they wanted to go.
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Sharebolder Whiteness

THE YEAR 1869, DURING WHICH THE TRANSCONTINENTAL rail-
road was completed, also saw the publication of Scenes in rhe Life of Harriet
Tubman, which provided an account of Tubman’s involvement in the fight
against slavery, and also helped Tubman pay pressing debts on her house.! In
1886, amidst a counterrevolution against Black waow._nw cxperiments to realize
freedom, amidst widespread and active forgetting of her livinglegacy, Tubman
was struggling to cover the costs for housing and feeding poor Black people
in Auburn, New York. She asked her collaborator, Sarzh Bradford, to update
the original book, resulting in a new edition entitled Harriet, the Moses of Her
People. While the first book was published the year of the transcontinencal
railroad’s completion, the second book was published the year that the U.S.
Supreme Court found that corporations enjoyed the rights of persons, as
granted under the Fourteenth Amendment. In short, Harriet Tubman’s
ongoing insurgent practices of Black mutuality rook place under and against
structures of debt and property. Her struggle continues. This chapter traces
out emancipation as an incomplete breach of the estate, an emancipation of
capital resulting in the development of sharcholdes whiteness.

Shareholder whiteness developed through the nexus of war and finance.
In the last quarter of the nineteenth century, the standardization of a divi-
sion of authority among the actors involved in corporations transformed the
social nature of property. This was a fundamental transformarion in the
terms of whiteness, a historical process that was central to what Du Bois
referred to a5 the “counter-revolution of property.” Racism is an effect, not a
cause, of imperialism. Whiteness, for example, is not 2 biological truth that
can be traced genealogically, or on the skin. Whiteness is a fiction, but it has
materia] impacts on the world. In this way, whiteness is like finance capital,
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which Marx analyzed as fictitious capital. Marx explained that banking

arises from the concentration of money capital, so that bankers “become the
general managers of money capital,” taking the place of individual lenders.
We can trace this shift in what I call the incomplete breach of the estate
under emancipation, which eradicated the possibility of an individual slave-
holder’s claims of property in slaves, but sustained the underlying claims of
property in real estate.” Finance capital and whiteness ripened through a
historical elaboration of relationships between imperial corporations and
colonial states, forging and sustaining continental imperialism. 1 call this
sharcholder whiteness.

Fictitious capital develops in order to overcome barriers to the circulation
of money capital, driving to preserve its flexibiliry and liquidiry, as titles to
capital carry their own value, becoming sites of accumulation, forms of capi-
tal, in their own right. The forms that capital took after emancipation had
origins in the contradictory circulation and valorization of money, land, and
slave forms of capital. As investors became increasingly disconnected from
the sources of their revenue, financial profits seemed to arise through agree-
ments between individuals, scemingly separated from, even independent of,
the sweat of specific bodies in specific places. With the maturation of the
modern corporation in the wake of emancipation, investors imagined finan-
cial accumulation as autonomous from labor, whiteness as autonomous from

blackness and indigeneity.”

STATE AND CORPORATION

A close interrelationship berween state and corporation has shaped the inva-
sion and occupation of the Americas. In the early years of the invasion, emner-
gent monarchies in Europe stabilized governance by granting corporate
charters, relying on corporations to assume risks, particularly risks involving
territorial expansion. Monarchies claborated new, interlinked principles of
sovereignty and property, combining security and improvement as prescrip-
tions for colonialism. Over time, the law of corporations would blur distinc-
tions berween personal rights and rights in property. Corporate ownership
would come to confer rights without responsibiliries.*

In North America, corporate power is inextricable from countersover-
cignty. A critique of the state without a critique of the corporation is a sanc-
timonious hope. The relationship between sovereignty and property provided
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foundational legal justifications for modern colonialism. Grotius, for exam-
ple, sought to legitimize Dutch East India Company sovercignry, justifying
the right of the United Provinces to engage in naval war on a preemptive
basis. Not “natural” persons, but also more than a reflection of group identi-
ties, the state and corporation have each been interpreted as the apex of social
hierarchy. In North America, as elsewhere in the colonized world, there is no
clear and definitive way to assert priority between state and cotporation,
where imperial states granted charters but corporations established the terms
of actual colonial power. Sovereignty and property emerged in reaction to
Indigenous modes of relationship.®

Territorialization occurred through corporate charters. The rights of cor-
porations served the interests of imperial sovereigns. Corporate charters
delineated protocols for relations with Indigenous nations and colonial sub-
jects, ranging from diplomacy to war, providing for the organization and
maintenance of standing armies, predefinifig places'as empry of political and
cconomic claims. The charters of colonial corporations, such as the East
India Company and Royal Africa Company, instituted the structures of
colonial government, including powers to suspend the law and engage in war.
In North America, by the 1600s, chartered corporations participated in land
purchases that would later become the basis for colonial sovereignty claims,
administered and regulated the terms of trade, and waged war. Corporate
directors claimed state titles.’

In North America, the corporate share remains a core vehicle of conti-
nental imperialism. Joint-stock or charrered companies founded European
colonies, mobilizing resources drawn from multiple investors, raising capital
while leavening individual exposure to risk. Pooling risks for colonialism and
slavery led to the development of very patticular rationalities, empirical
knowledge about the strategic immiseration of human life in the interests of
maximizing returns on investment. [n the United States, impulses of regula-
tion and control lurk behind a thin veil of radical democracy, the succession
of imperial sovereignty from the Crown to “the people,” citizens as sharehold-
ers of a colonial corporation. The sovereignty of the colonial state, in the form
of legal exemptions for the discipline of individuals and populations, displays
a fundamentally corporate nature. Fabricating an order to govern property
claims in both Indigenous lands and Black lives was a project of counterinsur-
gent reaction. Federal and state governments chartered and capitalized cor-
porations, outlining their rights and responsibilities. The infrastructure of
colonialism in North Ametica has been built, in the main, by corporations,
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with the oversight and planning of infrastructure leading to the growth of
state administrative capacities, especially around taxation, Corporations
assume core functions of state power in continental imperialism.

CHARTERS AND TREATIES

Countersovereignry is at once an assertion of the property of the colonial
state, and an assertion of the sovereigney of capital. In the 1810 decision
Fletcher v. Peck, the first Supreme Court decision under the leadership of
John Marshall, the court upheld the contract relation between individuals by
ignoring the treaty rights of the Cherokee nation, emphasizing the sover-
eignry of the state of Georgia, and shifting the contract clause from a founda-
tion in diplomacy, toward the direction of corporate interests. Marshall
sought to replace diplomacy with contracts, as a means to capture Indigenous
futures. Marshall’s decision revolved around the territorial boundaries of the
Proclamation of 1763, and whether the dissolution of those boundaries folded
into the control of the U.S. federal government, or of the individual states.
In Marshall’s analysis, Native title was transitory and colonization was inevi-
table. Control of “vacant” lands, whether as a joint property of the United
States, or as the property of separate states, was central to U.S. state forma-
tion, threatening, Marshall quaked, “to shake the American confederacy to
its foundation.” In the end, Marshall found that Indian title can potentially
be seized under seisin in fee, a legal category representing a feudal fiefdom,
on the part of individual states. From the perspective of the Cherokee nation
in 1810, by Marshall’s logic, the state of Georgia was 2 feudal overlord ®
Mazshall’s 1819 decision in Trustees of Dartmouth College v. Woodward
restricted the rights of states from invalidating contracts on buying and selling
land that was recognized, by treaty, as under tribal control. Marshall defined
2 corporation as “an artificial being, invisible, intangible, and existing only in
contemplation of law.” This “mere creature of law ... possesses only those
properties which the charter of its creation confers upon it.” These properties,
the sole possessions of the corporation, are immortality and individuality, “a
perpetual succession of many persons are considered as the same, and may act
as a single individual . .. a perpetual succession of individuals are capable of
acting for the promotion of the particular object, like one immortal being,”
The corporation, in Marshall’s logic, is predicated on a “perpetual succession”
for colonizers. The futures of corporate ownership assert the futures of
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countersovereignty. The citizen-sharcholder is the agent and beneficiary of the
war-finance nexus. As we will see, policing racial and territorial borders, as
they shift over time, is at the heart of maintaining this perpetual succession.

Inheritance and heritability become key questions for defining the terms of
legibility for this immortal individnal. The future of the corporation presup-
poses the future of the colonial state, and the law of the corporation colonizes

. the future. Shareholding profits arise from capturinga claim, a share, of future

surplus. The value of shares is future-oriented, as with the preemption dimen-
sions of countersovereignty, like the rents arising from real estate claims.’ In
North America, a corporate share is a means to claim both ownership and
sovereignty, in reaction to Black and Indigenous modes of relationship.

Justice Washington’s concurring argument distinguished between corpo-
rations for public government and those for private chariry. Government, in
his analysis, arises in the first instance from property interests in land. The
distincrion between government and charity can further be split into a dis-
tinction between a sovercign, who grants a charter, and a patron, who is a
founder. Washington described the private corporation as “a franchise, or
incorporeal hereditament, founded upon private propesty.” “Incorporeal
hereditament” is a kind of property, real property, which can be passed to an
heir. At its core, countersovereignty emerges through claims in real estate,
claims that can be inherited in a perpetual succession. While seemingly
sequestering rent in the realm of the patron and investor, Washington
invoked Blackstone, seeking to outline the precise character of corporations.
“The founder of all corporations ... . in the strictest and original sense, is the
king alone, for he only can incorporate a society.” The U.S. corporation
cloches itself in robes inherited from monarchy. What is central to the cor-
poration is the capitalization of land, the basis for rent, which Marx described
as “the form in which landed property is economically realized, valorized.”
Rent captures the futures of a place.'®

Whose land is this? In the 1823 Jobnson v. M Intosh decision, the Supreme
Court nullified tribal land ownership within U. S. law, restricting “aboriginal
title” to the use and occupation of lands, by regulating trade within and
beyond tribal territories. The relationship between property and sovereignty
was at the heart of the Johnson decision. Marshall noted thac the social right
to prescribe rules for the acquisition and preservation of property claims, such
as land titles, rests entirely “on the law of the nation in which they lie” Ina
context where Indigenous nations and colonial states lay claim to the same
territory, this raises a question on which law supersedes the other. At no poine
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can Indigenous nationhood simply be ignored and evacuated in a property
and political order rooted in conquest. This is why I refer to U.S. sovereignty
as countersovereignty. It is inherently reactive to Indigenous modes of rela-
tionship. Relations between colonizers and Indigenous nations “were to be
regulated by themselves,” and no other power could interfere in these regula-
tions, a chilling assertion of the rule of conquest that seeks to trap Indigenous
politics within a colonial mode of relationship. A specter is haunting North
America—the specter of anticolonial internationalism. Johnson v. M Intosh
hinges on a real estate transaction. Marshall theorized what he called “the
original fundamental principle™ the exclusionary, exclusive underpinnings
of _un.own_.ﬁ% in land and sovereignty alike. In Norch America, the two
constitute each other, Countersovereignty “necessarily diminished” tribal
nations’ rights to self-governance, as well as “their power to dispose of
the soil.” Countersovereignty, as an assertion of “ultimate dominion,” is exer-
cised as “a power to grant the soil, while yet in possession of the natives.”
Countersovereignty is, at heart, an assertion of the power to destroy Indigenous
nations’ ongoing modes of relationship, to wipe away ongoing Indigenous
collective presence on Indigenous lands. Countersovereignty works by dimin-

ishing the possibilities of Indigenous-centered diplomacy, backed by the threat

of catastrophic violence."!

At stake is the alienation of the earth itself into the capital relation.
Countersovereignty rests on this dual process of police power and capitaliza-
tion. The sovereign is bound by the stipulations of the colonial grant. Colonial
charters combine powers of government with powers “expressly granting the
land, the soil, and the waters,” and the state asserts its sovereignty by granting
charters. The states initially forming the United States inherited their rela-
tions with Indigenous communities from the colonial corporations that
preceded them. Marshall argued that, in joining the United States, these
states ceded “the soil as well as the jurisdiction” of tribal lands to the U.S,,
“and that in doing so, they granted a productive fund to the government of
the Union.” Colonialism in North America has proceeded through the inter-

relationship of state 4nd corporation.'?

EMPTINESS

Filius nullius, the bastard child, joins terra nullius, the empty place, as con-
stituent elements of countersovereignty. A colonial sleight-of-hand, “the use
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of a commercial principle to vitiate a social relationship,” defines land and
bodies as empty of human relationships, clearing the way for a property order
that refuses relationships and produces death at ever-expanding scales. The
category of filius nullius marks a legal refusal of recognition. Legal person-
hood rested on a claim to inheritance rights, rights to participate in the
reproduction of social relations of ownership, rights of inheritance to the
“perpetual succession” of Marshall’s corporate jurisprudence. The enslaved
person, excluded from the bounds of state-sanctioned marriage, excluded
from functional claims to the capaciries of binary gender, and excluded from
the prerogatives of holding wealth, constituting instead the basis of wealth,
was, definitively, not filius. Rather than inheriting property, slaves consti-
tuted the inheritance of others, denied any recognition of familial or other
collective identity. Enslaved women gave birth to property, while white
women could give birth to potential owners of property.’

A dead body that has not been buried is res nullius, gaining legal recogni-
tion only after a living person has worked on it, recognition arising from the
labor of another. There is an echo here with the alibi of “improvement,” an
alibi of perpetual deferral (it never seems to be finished), which is used to
justify racism and colonialism on civilizational grounds. From a colonialist
perspective, the dividing line between civilization and savagery is a dividing
line between animate bodies and unburied corpses. The law of slavery disfig-
ured the personhood of people claimed as property. The depersonification of
the slave posed a contradiction for the possibility of manumission under the
law of slavery. How could a thing become a person, without irrevocably dis-
rupting the property relation, which is constituted by the legal boundaries
between chings and persons? How could a thing become a person? There is a
deep, contradictory relationship between the legal status of 2 corporation and
the legal status of a slave '*

The gap between the slave and the corporate share migh be one place to
glimpse the gap between blackness and whiteness, the first predefined as
criminal, the second receiving the full mu.noﬂnnEOb of, and immunity from, the
law. Whiteness entails membership in a colonial succession, conceived of as
having everlasting life.”” This membership is predicated on the restriction of
white women’s sexuality, to cohere and protect the heritability of white racial
purity. Ownership of shares originally implied ownership of 2 share of a com-
pany’s assets, viewed as equitable interests in the property of a company. Shares
could consist of either real or personal estate, depending on the nature of a
company’s assets. Under this theory of the share, the corporation was not an
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entity that could be considered separately from the people who constirured it.
Beginningin the 18305, a separation began to be elaborated between the share-
holder and the corporation, separating corporate shares (intangible forms of
property: rights to revenue, rights of property) from corporate property {con-
crete, material goods or services). According to the logic of slave law, slaves,
who had no civil capacities of their own, could commit criminal acts, but not
civil acts. The agency of slaves, where it was legally recognized as such, was
predefined as a criminal agency, and this predefinition underwrote the slave,
itself, as a legal category. The legal recognition of the slave was elaborated
alongside the legal recognition of the corporation, enshrining the power of the
ownet, providing impunity for the violence of property claims over Black peo-
ple and Indigenous land. The gap between the slave and the corporate share
might be one place to glimpse the gap berween blackness and whiteness.'
The relationship between sovereignty and property outlines the war-finance
nexus. In the 1832 case Worcester v. Georgia, the Supreme Court found that
tribal governments engage with the United States at the federal level, not the
state level, following priorities that Congress asserted in the Trade and
Intercourse Acts. Marshall noted that the British crown granted corporate
charters in order to establish American colonies, before the fact of possession.
'This was, Marshall argued, restricted to “the exclusive right of purchasing such
lands as the natives were willing to sell” Colonial corporations in North
America have the right to engage in war to defend their real estate. These war
powers inform Marshall’s understanding of the relationship berween the
Cherokee nation and the United States, which “receive the Cherokee nation
into their favor and protection.” The federal relationship with tribal nations is
a protection racket over capitalized tribal lands and resources.”

Fugitive slave law and Indian removals outlined a space for the circulation
of 2 national currency,a space where property claims on Black people, and on
Indigenous lands, would be backed by the authority and force of the state.
This was the “domestic territory” of the United States. The National Banking
Act, passed on February 25, 1863, provided for the issue and regulation of a
uniform national currency, in order to standardize the multiple forms of
bank notes circulating through the U.S. economy. The banking act was a
significant infrascruceural development to produce a territorially bounded
political economy, a counterpart to the Pacific Railway Act, which Lincoln
had signed into Jaw stx months carlier, enabling the development of hundreds
of new banks, the concentration of the banking sector in New York City, and
a diffusion of smaller-scale investment across the United States. The act
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placed limits on the liabilities of individuals, companies, and firms holdin
.wrw_.om in banking corporations. The perpetual succession of the corporati :
included an inheritance in limited liability. In the United States, a nmvm M cin
small shares developed in efforts to raise capital to fund the ﬁm S BMEMM”_H
effort in the Civil War. New York’s financial and merchant aEMm .rmm EmnM
to prominence through close interrelationship and investment in the cotron
plantocracy, leading them to oppose Republican Party policies. The response
m.won._ the Treasury Department helped inaugurate a transformation of finan-
cial institutions into their current form, with the introduction of a standard
paper currency. In 1869, the year of transcontinental ratfroad nOEEnEOb the
Open Board of Stock Brokers merged with the New York Stock mNn_Sub
spatially extending the stock market through the telegraph, enablin o
wﬁuomn:mm_ growth in securities trading. In the Unired mﬁm.nnw the %mwms .
infrastructure for financial capitalism was constructed in a no_ﬁunxn f i
over slavery’s futures.'® o
Almost $2.8 billion in war debes to finance the Civil War, at 2 moment of
collapse in the cotton trade, provided immediate wunn_._n?.n for U.S Enﬂ“..
chants to forge modern financial corporations, giving rise, by the an.ﬂn .om the
defeat of the Confederacy, to widespread shareholder interests in westward
expansion, diffused throughout the population of Midwestern farmers and
small business owners. Innovations resulted in the growth of a mass Ewumm t
of ME&_ investors in war bonds, a new market in securities, and the incor o-
ration of new investment houses, including Lehman Brothers and OOEHHM“._
,wmn.rm. These banking firms developed new techniques, particularly ways to
ﬂ.nm::”m.:,_ price levels on securities, which would become standard nnwwuw w
in _..mmnowm finance. Railroads provided early opportunities for investin “ mw
tal in securities, ultimately tied to land grants. Railroad land grants mnnmn&m
further concentrate the control of land and capital, with fourteen nm,mﬂommo
receiving nearly all of the 180 million acres of land granted by the U.$ m&m
cral and state governments. Continental imperialism proceeds &:‘oﬁwm_.g the

centralizari i i
tralization of capital, and the railroad corporation was a core vehicle for
the warfinance nexus.”

THE EMANCIPATION OF CAPITAL

E _—

mancipation marked the most fundamental breach, to date, for the U.S
H : . : , .S.

property order, opening the capital claim to transformation, perhaps even
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eradication. Emancipation fundamentally ruprured the practice of owner-
ship in the United States. Property, in the U.S., shows its face at the cross-
roads of racialization and territorialization. Racial differentiation is materi-
ally linked to the control of specific places. The threat and actuality of racist
violence suffuses a certain space as a threat space, a space of terror. This, too,
as the “domestic territory” of the United States. While emancipation for-
mally ended chattel slavery as a property system, it failed to disturb real estate
as a property system. There is yet to be a breach with a basic presupposition
of U.S. colonial power: the willful misteading of international treaties with
tribal nations as real estate contracts.”® In the generation after emancipation,
this incomplete breach in the estate authorized the continued organization
of collective life around alienated, exclusionary, and possessive claims on

. Emancipation threw the interrelationships of sovereigney and properry
into question. The historical emergence of the legal personhood of the cor-
poration would be predicated on a conception of personhood as self posses-
sion. Self-ownership was a predicate for understanding the corporation as a
distinct and separate entity from its shareholders and creditors. This trans-
formed the meaning of ownership, distinguishing tangible corporate capiral
from intangible corporate shares, making ownership itself more fungible and
alienable. Whiteness, as a form of property, can be understood as the capacity
to be an owner, a capacity thar increasingly separated tangible from intangi-
ble claims, so thac whiteness, as property, could be progressively abstracted
from the possibility of owning slaves, to a more generalized share in the divi-

dends arising from Black suffering. Whiteness is a reactionary formation, an

inheritance in countersovereignty. A share can be understood as “a n_mmn_ﬂ to

a part of the profit.” Shareholder whiteness is a claim to what W.E.B
Du Bois referred to as the “dividends of whiteness,” not merely wm%nroHomwn&.
but also material. In the aftermath of emancipation, whiteness began to ﬁ&ﬂou

a m_.-.mnnrc_m_um form, the passive ownership of functionless investors in racial
capitalism.” ‘

space.

Control over space provided a basis for instituting Black indebtedness and
criminalization after emancipation. After emancipation, racial indebtedness
was inflected twice over: Black freedom rescripted as a condirion of indebted-
ness to white progress, and Black criminality as a condition of indebtedness
to white law. Black indebtedness was linked to Black criminalization on a
spatial basis, the crime of loitering, the indolence of Black mobiliry after
slavery’s end. This can be contrasted to compensation for slaveowners, the
corresponding development of a lingering mythology of national whiteness
as creditor to African Americans and tribal nations, and the invention of
southern white male nobility to perfume over the stench of high treason.

By the late nineteenth century, as corporation law inhered the person-
hood of corporations, the legal personhaod of felons was moving in a com-
pletely contrary trajectory of depersonalization. During the historical period
when corporations gained legal recognition as persons, felons lost legal rec-
ognition as persons. Human nonpersons, juridically designated as felons,
overwhelmingly Black people, worked for corporations under forced labor

conditions, providing the core labor to rebuild the transportation infrastruc-
rure of the southern United States, a massive corporate subsidy. Even when
Black people leased out as conviets did not labor directly for corporations,
the fruits of their labor, organized with a complete disregard for their own
survival, rebuilt an infrastructure for capital accumulation across the region.
In Adlanta, the elaboration of the meanings of emancipation took place
within the context of rebuilding the infrastructure of the city, as novice
employers engaged freedwomen’s demands for control over their own labor,

in the space of the white household.?

Was this the emancipation of the enslaved, or was it the emancipation of
capital? Shareholder whiteness is a cover for law-breaking, an enfranchise-
ment of whiteness over Indigenous and Black modes of relationship.
Corporations slithered between legal conceptions of “real” person and “col-
_wnn?n aggregate” in ways that allowed them to capture legal and political
rights while shirking responsibilities and obligations. The context for these
maneuvers was a historical transformation of the concept of personhood and
the emergence of the singular individual, harnessing the idea of free labor to
the idea of free trade as constituent elements of liberal imperialism.”

By delinking from claims on actual existing assets, which represent the
capital of a corporation, and instead organizing around future claims on
corporate asscts, the share, in the present moment, multiplies the capital in
n:..nEmno: for a given set of tangible assets, such as land, resources, or labor.
As these fictitious capitals developed, they were reified and fetishized mm.
things in their own right; and capital itself began to be understood as equally

 productive as labor. In the United States, this “fetishization of money capi-
tal,” the basis of the dominance of market ideologies beginning in nrn, mid-

nineteenth century, grew out of interactions with fetishized whiteness, and
the corresponding dominance of nationalist myths of frontier and lost-cause
masculinities. Once slave property claims were removed from the balance
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.Hz&mn:osm nations, a debate over the legal status of corporations was shaped
fn part, by relations of debt. Amidst land grants to railroad corporarions Msm
a m_.oéz.._m international market in railroad securities, U. S. courts _uom%n to
reconceive the corporation as an entity apart from its shareholders, focusin

on the terms of contract berween the corporation and its mrpnnro#manm. If ﬁrw
corporation was a person, it was indentured to its shareholders. This was a
very different form of debt than the ractal and civilizational debt invoked to

valuate Indigenous and Black modes of relati i
onship. C
instead, an enabling sort of debt.? . Corporate debe was

ingly immaterial, sceming to take on a personality of their own. The with-
drawal of capitalists from the production process, henceforth to be super-
vised by managers, facilitated the development of shares and other forms
of credit, but it also reflected the large-plantation model of management
by overseers. The modern corporation bears traces of the antebellum
plantation.™

Against an emerging ideal of “shareholder democracy,” corporate power
increasingly emphasized managers and directors, technocrats and experts,
over a democracy of property owners. Shifting accountability from public
governance to the structures of corporate capitalism, shareholder democracy
involved a concentration of economic and political power, transforming rela-
tionships within and beyond whiteness, splitting the ownership of industrial

. . L1 . EXCLUSION
capital from money capital, mulciplying the actual assets of a corporation. A AND POSSESSION

divide between those with rights in the corporation, and those who “are

" The Chinese Exclusi -
c am e 1 s . . clusion Act, passed in 1 i : o
merely ‘owed’,” reflects a divide in whiteness, between the technocratic P 882, like the Indian Appropriations

Act, legislared territorial and racial boundaries for the putative interior of th
Unired States. Chinese exclusion was about U. S. control over the circulatio .
of Chinese bodies in space, rendering individual Chinese bodies é_nnnm_u_:
to mwannm expulsion. The exclusion act, like the Fugitive Slave Law, _nmmm_mnnm
the infrastructure for controlling this circulation, including om.._n.nm apers
and procedures. I want to suggest a linkage between control over ﬁ_un. MHMH_ .
tion of Chinese bodies and the circulation of corporate debts and mrm_..nu
constituent elements of what I am calling shareholder whiteness.?* .
. ‘The core of private property is the “right to exclude others.” Chinese exclu-
sion, following both the Indian Appropriations Act and the Fugitive Slave
Law, could be understood as territorialization through the property right,
excluding racial aliens and Indigenous nations from the territorial s Mnnmﬂrm
law has designated for white citizens, and those who could become immﬂn citi-

zens. In his foundational 1886 treatise on police power in the United States
Christopher Tiedeman wrote, .

administrators of racial and colonial capital, and the beneficiaries of imperi-
alist futures. Capturing and controlling corporate asscts as common prop-

erty would fail to resolve the colonial and racial contradictions that shape
corporate assets. Railroad unions that actively excluded Black workers from
membership and employment, sometimes striking to demand the elimina-
cion of Black workers, fulfilled shareholder whiteness.”

In the post-emancipation era, corporate property was defined through
legislation and judicial reasoning, rated and regulated by state institutions,
the sanctity of individual property claims upheld, in the final instance, by the
police and the army. Compulsory Black labor, justified by notions of Black
indebtedness to the United States, shaped a transition to a new racial regime.
This transition took place in a context of mass white terrorism under state
sanction; Ida B. Wells pointed to the legal impunities of racist violence as a
constituent feature of the law itself. Expansion of police powers informed
the Indian Appropriations Act, passed by Congress in March 1871, in
which Congress declared that it would unilaterally suspend the treaty process

when an altogecher dissimilar race seeks admission to the country ... . the Stare
with tribal nations, thereby evacuating the international diplomatic protocols

may properly refuse them the privilege of immigration. And this is the cours
m&o@m& by the American government towards the Chinese who threaten ﬂn
invade and take complete possession of the Pacific coast . .. Tt was even MnmnnM
that the white population, not being able to subsist on the diet of the Chinese
and consequently beingunable to work for as low wages, would be forced to _nm<n.
the country, and as they moved castward, the Chinese would take their place
until finally the whole country would swarm with the almond-eyed >&mﬁm v

governing the U.S. “national” interior. While the United States continued
to acknowledge the presence of “independent tribes, nations, or powers” it
would not recognize these as distinct polirical actors “within the territory of
the United States,” expanding the scope and claims of the federal
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Continental imperialism, across the breach in property that we call emanci-
pation, is conditioned on racial exclusions from humanity, from politics, and
from places, exclusions which cannot be neatly divorced from territorial
power.”?

As corporations grew in size, beginning to gain recognition as autono-
mous legal actors, they began to compete with the sovereignty of the states
that had originally chartered them. In 1882, the year of Chinese exclusion,
the first major trust, Standard Oil, was formed. Individual shareholders
exchanged their stock for trust certificates, enabling the trust to claim immu-
nity from legal prohibitions against one corporation holding the stock of
another, prohibitions that had been designated to prevent monopoly forma-
tion. From the 1880s to the first years of the twentieth century, one of the
shifts in corporate law was a removal of requirements of unanimous share-
holder approval for corporate mergers, calcifying a sense of the corporation
as a distinct entity in its own right, and not the representation of collective
shareholder rights and interests. The emergence of trusts was a mark of the
centralization of financial and industrial capital, the consolidation of
monopoly power, and the development of cartels.”

In 1883, the year that the U. S, Supreme Court found the 1875 Civil Rights
Act to be unconstitutional, Ida B. Wells boarded the Chesapeake & Ohio
Railway, of which Collis Huntington was an owner, in Memphis, after pur-
chasing a first-class ticket. The conductor refused to honor her ticket,
demanding that she sit in the smoking car. Wells later recalled, “I thought if
he didn’t want the ticket I wouldnt bother about it so went on reading.” The
conductor attacked her, tearing her dress, and Wells defended herself unril
two passengers assisted the conductor to forcibly remove her from the car.
Standing between the cars, Wells decided to disembark at the next stop, to
the loud cheers of white passengers. She sued, and won damages from the
railroad. Her experience and her case were part of a wave of resistance by
Black women against the enforced vulnerabilities of racial segregation on
trains. Railroads, Wells demonstrated, were infrastructures for producing
the practical meanings of gender through the racial control of bodies in
space. The railroad corporation appealed the ruling, which was overturned
in April 1887, by the Tennessee Supreme Court.”

The abridgement of Black freedom concretized through the practice of
corporate freedom. We can see this in Yick Wo v. Hopkins, a case which is
seemingly abour neither Black nor corporate freedom. A series of cases in the
Ninth Circuit, grouped as Chinese equal protection cases, emphasized cor-
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porations’ right to be free from state interference. The court’s decision
revolved around contract relations and economic rights. A decision, seem-
ingly about the civil rights of Chinese noncitizens, shows its true import,
defining competence, qualification of legal persons in relation to public inter-
ests, and constraints on government action. The court invoked the Fourteenth
Amendment in its decision, not to uphold the legal rights of “strangers and
aliens,” but instead to uphold U. S. territorial authority. The crux of the deci-
sion is that vesting the powers of sovereignty, “author and source of law,” in
the hands of an individual, would undo “the victorious progress of the race
in securing to men the blessings of civilization” and represent “the essence of
slavery itself” Emancipation necessitated the end of sovereignty in the indi-
vidual slaveholder, and Yick o was part of a process that cohered sover-
eignty, instead, in sharcholder whiteness. Corporate freedom authorized the
counterrevolution of properry.”

On the same day that it submitted jts decision on Yick Wo v. Hopkins, six
days after the firestorm at Haymarket Square that continues to be com-
memorated every May 1 by workers around the world, the U.S. Supreme
Court submitted its decision on Santz Clara v. Southern Pacific, a case
revolving around a branch of the Central Pacific Railroad’s parent company,
In the headnotes for the decision, the élerk recorded, “The court does not
wish to hear the argument on the question whether the provision in the
Fourteenth Amendment to the Constitution, which forbids a State to deny
to any person within its jurisdiction the equal protection of the laws, applies
to these corporations. We are all of the opinion that it does.” The decision
further evacuated collective Indigenous territorial rights from U.S. federal
law, failing to consider Indigenous territorial rights against both the Southern
Pacific Railroad and Santa Clara County, enshrining the Fourteenth
Amendment as the “chief refuge and bulwark of corporations.”®

The case revolved around taxes levied, in fiscal year 1882, the year of the
Chinese Exclusion Act, on fences bordering the tracks. The decision locates
the birth of this particular corporate person in the Pacific Railway Act, in
which “every part of it was declared to be a post route and military road.”
This particular corporate person was part of the infrastructure of military
occupation. The decision moves to find that the Southern Pacific Railroad
Company is not the property of its shareholders. It is, instead, a “person” who

owns the fences, tracks, and materials of the railroad, and as a “person” who

owns things, the Southern Pacific cannot be owned by others. That would
make it a slave. Instead, the Southern Pacific relates to others on the basis of
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ownership. Corporation$ transformed, from extensions of state power for
establishing sovereignty, into sanctuaries from state power for the accumula-
tion of capital. The court moves on to define the relationship between “foun-
dation” and “superstructure,” finding that the roadbed is the foundartion, and
the rails are the superstructure. The foundation, the court argues, can be
taxed as part of the roadway. Corporate personhood was first articulated in
relation to a railroad corporation, through the constitutional amendment
guarantecing citizenship, due process, and equal protection to formerly
enslaved people and their descendants. Corporate personhood was articu-
lated around a principle of freedom from taxation, articulated around fences,
a mechanism of exclusion. The concept of corporate personhood defined the
corporation as a legal entity with its own independent existence, separating
the company from its shareholders. Where racial exclusions functioned to
enhance vulnerabilities to viclence, exclusions in capital functions enriched
shareholders, [imiting exposure to liability and risk. Shareholder whiteness
can be understood as a creation of the state and a liberty against the state, as
a form of property, a legal embodiment of capital >

LIMITING THE LIABILITIES OF WHITENESS

The Interstate Commerce Act, passed on February 4, 1887, was intended to
regulate railroads “engaged in the transportation of passengers or property”
across state lines. The act declared “unjust discrimination” in fees, rares, and
rebates, whether direct or indirect, to be unlawful, stating that all railroad
carriers were responsible for providing “reasonable, proper, and equal facili-
ties for the interchange of traffic between their respective lines.” The act
instituted an Interstate Commerce Commission, housed in the Interior
Department, which would regulate the movement of people and goods across
state lines. This involved administrative innovations that echoed the admin-
istrative structure of Chinese exclusion. Both laws legislatively outlined a
certain geographic space as the “interior” of the United States, to adminis-
tratively establish its control over territory, key mechanisms of continental
imperialism.*

Congress passed the Dawes Act four days after President Cleveland signed
the Interstate Commerce Act into law. The two laws can be read together as
acts of imperial state formation, controlling and regulating bodies in relation
to places. Under the guise of enfranchising individual Indigenous people
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through ownership of land deeds, allotment artempted to splinter collective
landholdings, and to shatter distinct tribal protocols of use and ownership.
Allotment policy, administered through colonialist conceptions of marriage,
family, and houschold, further diminished U.S. recognition of tribal landheld-
ings and tribal membership. Presented as reform through the empowerment of
individual Indigenous people, allotment resulted in a loss of the great majority
of reservation Jand into nonnative control. The elaboration of corporate per-
sonhood emerged in relation to the destruction of the collective personality of
Indigenous communities, enablinga further centralization of capital. The war-
finance nexus was predicated on individual property rights over tribal lands
and resources, asserted through the decimation of Indigenous collective terri-
torial rights. The decades-long practice of granting Indian lands to railroad
corporations joined allotments, attempting to dissipate Indigenous modes of
relationship. Corporate personhood inoculated railroads and other corpora-
tions from accountability for the expropriation of Indian lands, and the
resources on them. The explosion of corporate activity in the second half of the
nineteenth century was located, primarily, in Indian country, building and
maintaining colonial infrastructure for the extraction of resources from tribal
lands. Allotment was a mechanism for this corporation explosion, a seemingly
bloodless dispossession through the capital relation, proceeding through its
own definitions of personhood. Those deemed “incompetent,” often along
racial and gendered lines, were given title in trust, and those deemed “compe-
tent” were given title in fee simple, imposing both U.S, citizenship and prop-
erty taxes on their land. Almost 6o percent of the lands allotted under fee
simple were lost within a decade, overwhelmingly to state tax foreclosure.?

By the 18805 and 18905, the Supreme Court furcher removed restrictions
and limitations on the recognized powers of corporations. New Jersey’s 1888
and 1889 general incorporation laws provided virtually unrestricred legal
rights to corporations, allowing corporations to own stock in other corpora-
tions, ultimately funding the entire expenses of New Jersey state government.
While recognizing the personhood of railroad corporations, the federal gov-
ernment limited the scope of its recognition of Black personhood. The
removal of protection for Black citizens is linked to the establishment of
protection for corporations. Railroad corporations, and their employees and
customers, enforced the removal of legal and social protections for Black
people. The railroad was a vehicle for the counterrevolution of property.¥’

In Plessy v. Ferguson, the Supreme Court was to find that corporate capital
trumped Black personhood. The court’s decision cited Ida B. Wells's
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overturned decision in the Tennessee Supreme Court. The Plessy decision
limited the liability of railroad corporations, and of shareholders in white-
ness. Limited liability has the function of transferring risk from investors to
creditors, shifting from industrial forms, involving the exercise of authority
over production and distribution, to a financial form, involving collective
investments for nominal title, without the authority of management or
responsibility for debt. Limited liability facilitated 2 transformation in the
capital relationship, by which those who invested their capital no longer
expected to have control over the administration of that capital. Shifting
from an active relationship of ownership to a more passive relationship of
credit is a key aspect of the formation of shareholder whiteness.®

Plessy responded to a Louisiana statute instituting exclusionary racial

borders within railroads operating in the state, empowering and requiring

railroad employees to uphold and enforce state power. The majority decision.

agreed with these core principles, reading race as “a distinction which is
founded in the color of the two races, and which must always exist so long as
white men are distinguished from the other race by color.” The incoherence
of this stance is famously clear just a few paragraphs carlier, when the court
described Homer Plessy as “seven eighths Caucasian and one eighth African
blood; that the mixture of colored blood was not discernible in him.” Color,
in this logic, is not visible on the skin, but is instead an infrastrucrural func-
tion of bodies moving through space, and race was made legible through the
administration and operation of the railroad itself. “The power to assign to a
particular coach obviously implies the power to determine to which race the
passenger belongs, as well as the power to determine who, under the laws of
a particular State, is to be deemed a white, and who a colored pefson.” From
theorizing race, the court moved to theorize the enforcement of racial segre-
gation in schools, and prohibitions on interracial marriages by state govern-
ments as “the exercise of their police power.” Race and police power, in Plessy,
are clarified as infrastructures of territorialization, the control over the rela-
tionships between bodies in place. Justice Harlan’s dissenting opinion
pointed to the example of Chinese people, racially excluded from the
“nation,” who were, nevertheless, not prohibited from whire train cars under
Louisiana law. His arguments raise not only the question of racial aliens, but
also Native peoples, citizens of tribal nations, who were not, at the time of the
decision, recognized as citizens of the United States.”

The United States renewed a federal bankruptcy starute in 1898, months
after launching a war with Spain, over control of its Caribbean and Southeast
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Asian colonies. This was a foreign policy that primarily functioned as “a
struggle for profirable markets of investment,” for “a nation living upon trib-
ute from abroad.” Continental imperialism involved an overaccumulation of
investments on railroads, collapse of functioning railroads due to misman-
agement, and ongoing gaps between capitalization and colonial sovereignty
in the vast territories that railroads connected or passed through. Land
grants to the Union Pacific Railroad, alone, covered an area the size of New
m:wf:a. In 1898, the Interstate Commerce Commission, examining massive

railroad trusts, flatly stated that the railroad “is essentially a monopoly,” and

hence it must be regulated. As “non-individualistic” or “collectivist legal
institutions,” corporate persons paradoxically matured during the high sea-
son of liberal individualism, baring contradictions of the rule of individuals
through racial and colonial monopolies, contradictions tending toward the
promotion of oligarchic control of state and corporation alike. Shareholding
whiteness is one name we-could use to refer to these oligarchic rendencies.
The perpetually deferred premise of liberal individualism functions as an
alibi for ongoing vulnerabilities to overwhelming violence along racial and
colonial lines, the underbelly of Frederick Jackson Turner’s frontier.®
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