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Ivan Ascher’s Portfolio Society: On the Capitalist Mode of Prediction is 
an outstanding example of the growing trend among social and po-
litical theorists to engage in serious ways with questions of political 

economy. It is also part of a trend within that trend to focus the anal-
ysis on questions of time, risk and futurity. The book appears in the 
Near Futures series published by Zone Books, which has also published 
Wendy Brown’s Undoing the Demos: Neoliberalism’s Stealth Revolution 
(2015), an intervention that has found an unusually wide audience and 
has done more than any other book to bring questions of neoliberalism 
and economics into political theory debates. Brown’s book takes its 
cue from Foucault lectures in The Birth of Biopolitics (2008 [1979]) and 
emphasizes neoliberalism’s constructivist impulse, its rejection of the 
classic-liberal tendency to naturalize the market and its more positive 
aim to proactively infuse the full range of social and political systems 
with economic logics—to create a society, that is, where every aspect of 
life is in principle part of a portfolio of assets to be valorized. Ascher’s 
book can be situated in a similar way. But whereas Brown is concerned 
with the totalizing logic of the neoliberal reconstruction of economic 
reason and its effects on democratic governance, Ascher’s book works 
in a more specifically economic register, engaging the constructivist 
streak of neoliberalism by training the analysis on the malleable logic 
of capitalism’s temporal structures—that is, the way financial capital 
(also referred to as “Moneybags”) shapes the future by predicting it.

Ascher’s book is something like a Capital in the Twenty-first Century 
for an audience that reads Jacobin rather than The Economist. The book 
develops its central claims in conversation with Marx’s Capital. Ac-
cording to Ascher, it is no longer the commodity but the security that 
serves as the key institutional form of capitalism, and it is no longer 
the wage relation but the credit/debt relation that is the central axis 
of social conflict. There is something highly refreshing about Ascher’s 
use of Marx. For if one takes a certain orthodox Marxist interpretation 
too seriously—one that sees his theory as premised on the production 
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of value by labour—it is very difficult to avoid portraying financializa-
tion as a big mistake even by capitalism’s own standards, a dysfunc-
tional deviation from a normative economic system that is based on 
the production of real value through manufacturing (e.g., Lapavitsas 
2014). Ascher has little interest in such counterfactual readings of the 
present era, and he instead examines the dynamics of financialized so-
ciety as driven by their own, distinctive logic. To this end, he argues 
that we are currently living not so much under a mode of production 
but rather under a mode of prediction. “After all, does it not appear 
that risk, rather than labor, is now considered the fount of value—or at 
the very least, the central category of concern for those dealing in the 
buying and selling of financial securities?” (26). On this reading, eco-
nomic power is shaped not by control over the means of production 
but rather by control over the means of prediction.

To substantiate this claim, Ascher closely examines the measure-
ment techniques and risk management practices that have shaped 
the expansion of financial capital in recent decades. If one might be 
tempted to assume that a book by a political theorist is likely to be 
less than expert on the technical financial details, nothing could be fur-
ther from the truth. Ascher has a firm grasp of financial discourses and 
techniques, and he does an exemplary job discussing them with great 
clarity but without ever understating the complexity of the processes 
involved. Seen from a certain angle, however, this could also be seen as 
a weakness of the book: I wonder if Ascher analyzes financial practices 
and techniques with such close attention to their productive dimension 
that he at times ends up assessing their operation too much in their 
own terms. To be sure, Ascher is hardly alone in this respect: many 
younger political economists (myself included) who discovered that 
complex configurations of specific financial practices hide underneath 
the sterile categories of market and state were so excited by this that 
they have at times set too much store by the ability of these techniques 
to perform as advertised. A similar tendency can be observed particu-
larly in the currently popular social studies of finance literature, which 
has become so preoccupied with the models and techniques used by 
financial practitioners that it sometimes ends up fetishizing them.

The issue here involves more than simply the need to allow for 
the possibility of predictive failure or to acknowledge the limits of risk 
management techniques. Rather, it involves the importance of mak-
ing concrete what is easily appreciated at an abstract level—that is, 
the constitutive character of the limits of knowledge, the productive 
effects of unpredictability. It is by no means the case that Ascher sepa-
rates production and prediction in a rigid way—indeed, the everyday 
world of work is never too far from his mind, and the book is pervaded 
by a strong sense of the distributional effects of the capitalist mode 
of prediction. Nor would it be fair or accurate to say that Ascher re-
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produces the statistical imaginary whose rise he so comprehensively 
documents. Rather, he seems to hold back from developing the kind 
of contribution that precisely a political theorist is well-positioned to 
offer, namely an analysis that works with the internal paradoxes and 
hidden complexities of those discourses and practices to tease out their 
broader significance. As a result, at times, there seems to be a slide back 
into an external style of critique that associates finance with illegiti-
mate appropriations and unproductive machinations. What is missing 
is a stronger conceptual focus on how prediction produces, and on the 
odd temporal logics that are involved—how the modalities of financial 
prediction never work as imagined yet often produce futures that look 
drearily familiar.

At work here may be a residual tendency to counterpose the world 
of production and the realm of finance, in a way that is reminiscent 
of other important attempts to outline a non-essentialist yet critical 
Marxism (e.g., Postone 1993). Pursuing the argument that what Marx 
referred to as the fetishism of commodities has given way to a fetish-
ism of securities, Ascher sets up his analysis of the financial security 
in analogy with Marx’s distinction between the use-value and the ex-
change-value of the commodity. By the logic of this model, the finan-
cialization trends of the past decades can be understood as the tenden-
cy of the exchange-value of securities to dominate their use-value. But 
I wonder if it is all that useful to map the exchange-value/use-value 
distinction from the commodity onto the security. In the case of the 
commodity, the use-value notion invites us to imagine some kind of 
value entirely outside of exchange relations, that is, the value of an 
object if it was not in fact a commodity. But in the case of a security 
it is much more difficult to imagine a kind of use-value that would 
be available outside exchange relations: the security ostensibly has no 
possible use except insofar as it permits pragmatic reconfigurations of 
the world of exchange.

Financial capitalism undermines such sense of an outside: it fully 
folds the logics of production and prediction into each other. It is not 
that I think Ascher would disagree with the latter statement taken by 
itself. But putting it that way nonetheless allows us to highlight an 
ambiguity in the analysis, which centers on what exactly the power of 
financial capital is based on. The main answer to be found in the book 
is that financial capital owns the means of prediction, and the book ac-
cordingly analyzes in great detail how capital brings its powers of pre-
diction to bear on the manipulation of risk and temporality. But Ascher 
seems to hold back from fully pursuing this argument theoretically: he 
never makes the point too emphatically, perhaps realizing that a strong 
version of it (which would involve the assumption of a linear connec-
tion between the prediction and the production of the future) would 
be somewhat implausible.
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My impression is that this is where a somewhat separate line of 
explanation enters the story, which in my view has more mileage. That 
argument understands the capitalist mode of prediction in terms of 
capital’s ability to appropriate the creditworthiness of ordinary peo-
ple. This can be read as an elaboration of the critique of orthodox 
Marxism’s analysis of exploitation in terms of capital’s appropriation 
of labor. Such critiques argue on the one hand that orthodox Marxism 
reifies labour, viewing it as a substance rather than as an activity or 
process; and on the other hand that orthodox Marxist theory is unable 
to view capital in its constitutive aspect, as making productive inter-
ventions. However, framing an analysis in a more epistemic register 
does not automatically provide an exit from the problem. Taken by it-
self, the argument that capital works through the transfer or appropri-
ation of creditworthiness from the populace to capital produces prob-
lems that are similar to those that attach to an orthodox analysis. That 
is, it would still rely on the mechanical idea that capital appropriates 
something that has been already been constituted elsewhere. Although 
Ascher’s argument does not specifically rely on this logic, it stops short 
of advancing a precise conceptualization of its own that could explain 
the logic at work in this process and so leaves a certain ambiguity.

The power of financial capital does not derive from a superior abil-
ity to accurately predict the future, nor from capital’s appropriation 
of others’ creditworthiness. Neither of these formulations can avoid 
a residual essentialism that assumes identities and capacities to exist 
separately from the ways in which they are produced and reproduced 
at each moment (“performed,” to use the term that has found such 
traction in social studies of finance). More fundamentally it derives 
from the fact that, precisely at times when temporality takes strange 
turns and when predicted or imagined futures seem entirely in jeopar-
dy, we need Moneybags more than he needs us. He occupies a position 
of infrastructural centrality in the logic that holds together the con-
temporary financial system, and this means we are all to one degree or 
another invested in his continued prospering. As uncertainty forces us 
into action, the one certainty we are working with is that we can’t af-
ford to let the banks fail—the reason they are worthy of extraordinary 
credit is that we know they will take us down with them if such credit 
is not forthcoming.

This is of course why Moneybags and company so often engage 
in practices legitimated by risk models about whose merits they them-
selves may in fact well be rather sceptical. As Ascher puts it, “where 
Moneybags once lent money only sparingly and to the safest of bor-
rowers, it now seems he is lending with abandon, sending credit cards 
to just about anyone with a pulse (or a credit record), and offering 
mortgages to even the most ‘subprime’ of borrowers.” (66). Although 
the shift from more or less responsible risk management to the active 
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exploitation of uncertainty is well-documented in Ascher’s book, its 
significance remains somewhat uncertain, as the tension between these 
observations on the one hand and the emphasis on risk-based predic-
tion on the other is never quite resolved. In particular, it is not suffi-
ciently recognized that from Moneybags’ point of view these strategies 
are perfectly sensible ways to engage the future in a context where it 
is known that some financial positions cannot be allowed to collapse.

In the era of financial capitalism, political power and economic 
control are becoming increasingly merged into the possibility of “trans-
forming [one’s] own risks into the dangers of all others,” which Vogl 
(2014: 153) has identified as the distinctive form of sovereignty to have 
emerged amidst the growth of finance. Having insinuated himself into 
the nervous system of modern society, Moneybags always gets more 
shots and bailouts than the rest of us, who enjoy no such centrality. 
This argument may not be inconsistent with Ascher’s account, but the 
latter is also not centrally focused on the way the prerogatives of fi-
nancial capital arise out of the infrastructure of its own practices. This 
is particularly apparent in chapter four, where Ascher draws on Da-
vid Harvey’s notion of primitive accumulation to theorize a form of 
violence that precedes and founds financial capital. This again does 
not prevent a highly pertinent analysis, but the concern with origins 
is nevertheless not particularly conducive to a theorization of how the 
most troubling features of neoliberal capitalism are fully endogenous 
to it, and how financial capital generates its own, distinctive patterns 
of domination (Konings 2018).

Related to this point, Ascher occasionally seems to view the de-
rivatives revolution as largely continuous with the portfolio selection 
revolution. But I wonder if this understates the distinctiveness of the 
derivative as a neoliberal financial instrument. To my mind, the central 
shift that occurs here is from a concern with the possibility of making 
risk manageable and predictable to a concern with making (unavoid-
able but entirely unpredictable) failure productive and profitable (Mar-
tin 2015). This points to the element of reflexivity in neoliberalism, the 
fact that it constitutes a proper form of governmental rationality in 
Foucault’s sense. Such an emphasis on the operation of a distinctive 
neoliberal rationality is central to Brown’s Undoing the Demos, but for 
all the attention that her book has justifiably received, it often seems 
that this key point has difficulty finding traction, negated by a preoc-
cupation with the irrational character of capitalist finance.

Ascher’s analysis provides many of the building blocks to develop 
an account of neoliberal reason that breaks down more fully the bound-
aries between political economy and political theory. What appears to 
be a certain reluctance to fully engage that project may stem from a 
concern that to approach neoliberalism as a proper governmental ra-
tionality would be to confer philosophical dignity on the machinations 
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of finance, or to overstate the coherence of contemporary capitalism in 
ways that foreclose political openings. But, whatever the reasons for 
such reservation, I am really just holding the book up to the unreason-
ably high standard that it inspires. Ascher’s incisive essay deserves to 
play a central role in what I hope will become a movement of thought 
that brings down the wall between political theory and political econ-
omy.
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