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Pej bpacue
u ap. dopmupare LeHa 33 BpeMeTo:

pe3ume U AUCKYCUja 3a
~OHTONOrNja Ha huHaHCcuuTe”
Ha Cyxaun Manuk®

Buorpadcka 6enewka

Pej Bpacue e mpodecop 1o ¢pumoszodija Ha AMEPUKAHCKHU-
OT yHHBep3uTeT Bo bejpyt, JIuban.

A. Pe3ume Ha ,,OHTONOrMja Ha huHaHcumre”
Ha Cyxann Manuk

liBe neKuyuu

1. [1] ,.. nDazapuTe Ha JepwBaTH IIpPeTCTaByBaaT
cucilieMCKU PU3UK 3a HAI[UOHAJHUTE W 32 CBETCKU
ekoHomuu“ [2] [...] ,... pesaTuBHaATa 20/1emMuHa Ha

oBHe mazapu e GyH/[aMeHTaJleH PU3UK 32 TeOI0JIH-
THYKAaTa, KaKo U 3a eKOHOMCKaTa 6e36eHoCT”. (629)

1 CrennoBo e pesume Ha Suhail Malik, “The Ontology of
Finance,” Collapse: Philosophical Research and Development,
Vol. VIII (2014), 629-813, moaroteeHo o7, Pej Bpacue, mo
KO€ CJIEJIENIIE IUCKYCHja IT0 HETOBOTO IIPE/IaBambe Ha 28 jyHu
Ha [[IkosiaTa 3a MOJIMTHKA U KPUTHUKA 2017 T. BO OXpu/,
Makenonuja. CTpaHUIUTE IIITO yIIATyBaaT Ha TEKCTOT HA
Mautuk ce ziaJieHu BO HABOAHUIIMA BO pe3umMeTo. Moenmumemu
My Gsiarosapu Ha uzzaasamTeoTo Urbanomic 3a so3Bosara na
I'¥ PENPOAYIMpa uTaTuTe Ha Masuk.

Ray Brassier
et al.

Pricing Time: Outline and
Discussion on Suhail Malik’s
“The Ontology of Finance”’

Bionote

Ray Brassier is Professor of Philosophy at the American
University of Beirut, Lebanon.

A. Outline of Suhail Malik’s
“The Ontology of Finance”

Two Lessons
1. [1] “... derivatives markets present a systemic risk to

national and world economies” [2] [...] “... the relative
size of these markets is a fundamental risk to geopo-
litical as well as economic security.” (629)

The following is an outline of Suhail Malik, “The Ontology of
Finance,” Collapse: Philosophical Research and Development,
Vol. VIII (2014), 629-813, prepared by Ray Brassier, followed
by a discussion after his lecture on June 28 at the School for
Politics and Critique 2017 in Ohrid, Macedonia. Pages referring
to Malik’s text are given parenthetically within the outline.
Identities would like to thank Urbanomic for permission to
reproduce quotations from Malik’s text.




Identities

l“|ETI!I|)I¢1 HelTa 3a 3eMake npeaBua

I. PunaHcuckata MoK

2.

II.

LIITO e ¢puHAHCHCKATA MOK OJIBOEHA Off CyBEpEHHU-
TETOT Ha MOjlepHaTa Ap:kaBa? bujejku Tyka ,pu-
HaHcuu' e eydeMHu3aM 3a CHCTEMCKA JAMHAMHYKA
opraHuzalyja Ha aKymyJ/ialfja Ha KalluTajJ BOJeHa
0/1 11a3apOT, 3a OBHE IIpalliarba He MOKe Jja ce 300py-
Ba BO CMMCJIa HA MOTHUBAIINH, JOOUBKH, WJIH 3ary0Ou
Ha MOEAUHIUTE IITO ja U3BpIIyBaaT (pUHAHCHUCKATA
MOK U HEj3BUHUTE MPOMEHIMBOCTH. [ ...] OHa IIITO € 110-
TpeOHO € BCYIITHOCT ileopuja Ha MOK 3a puHaHcuuilie
IIITO MOpa Jia PEeITHUYH BO OJHOC Ha OllepaTHBHATa
KOMILIEKCHOCT Ha (puHAHCUCKUTE T1a3apu”. (637)

UpHuHa

. s,HajBa)kHa Tyka e omIITaTa peopraHu3anyja Ha

pesainujata KOH UHUHATA MPEKY LIeHaTa - He CaMOo
BO JeMHUpAHATA apeHa Ha [Ma3apuTe HA JIepUBaTH,
TYKY BO II€JIMOT OIIITECTBEH MOPEJOK. [...] mepuBa-
TUTE MOKAXKAJIe JleKa CHCTEMCKH OIepaIlOHATH3H-
paaTr eMHCTBEH MOJIUTET HA BJIOTOT IITO € CyII-
TUHCKY 3a CTaHJap/lHaTa uzieja 3a 00JI0KyBambe, HO €
TEOPETCKU U MIPAKTUYHO HEZOCTAIIHA BO OCHOBATa HA
Taa crazapaHa uzaeja“. (638)

III. NocTkanuTanusam

4.

~JIeBUOT akuesepanuoHusaMm [T.e. CpHUYEK U
Bunujamc] mopa ga ja HamymTd cBojaTa (BUCTHH-
CKU aMOMBaJIEHTHA) NMPUBP3aHOCT KOH MapkcoBuTe
JIeTEPMUHAIINY HA KAaIUTAJIU3MOT U HA TOJIUTHYKA-
Ta EKOHOMU]a, KaKO ¥ Ha OHUeE IITO Ce 3aCHOBAaT HA
TPYZOT, 3aT0a IITO THE He Ce, OIIITO, IPELYCTIOBUTE
32 KaIUTAJIOT-MOK, TyKY TE€HJEHI[MO3HU IOTPElIHU
pasbupama 3a Hero. [...] IIpemjoror mro ce aaBa
TyKa € BO JIMHHja Ha TOA JieKa MaTUINTaTa /0 IOCT-
KAIUTaJIU3MOT, U KaKOB MOXKe /1a Ouzie TOj yCJIOB U
Heropara IIOJINTHUYKA €KOHOMMja, HAIpOTHB Tpeba
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Four Considerations

I. Finance Power
2. “What is finance power distinct from modern state

sovereignty? Since ‘finance’ here is a euphemism for
a systemic market-led dynamic organization of capi-
tal accumulation, these questions cannot be taken up
in terms of the motivations, gains, and losses of those
individuals who effectuate financial power and its vi-
cissitudes. [...] What is required is instead a power
theory of finance that must take its lead from the op-
erational complexity of financial markets. [...] [i.e.] a
nonstandard general theory of price and of the politi-
cal economy of finance.” (637)

I1. Futurity
3. “Most significant here is the reorganization of the

relation to the future via price in general - not just
within the circumscribed arena of derivatives mar-
kets, but across the entire social order. [...] deriva-
tives are shown to systemically operationalise an un-
precedented modality of the wager that is intrinsic to
the standard notion of betting but is theoretically and
practically unavailable upon the basis of that stand-
ard notion.” (638)

I11. Postcapitalism
4. “Left Accelerationism [i.e. Srnicek and Williams]

must abandon its (admittedly ambivalent) attach-
ment to Marxian and labor-based determinations of
capitalism and political economy, because these are
not the prerequisites of capital-power in general but
tendentious misapprehensions of it [...] The proposi-
tion advanced here is rather that the routes to post-
capitalism, and what that condition and its political
economy can be, need to be instead determined in re-
lation to ‘the most advanced theoretical tools availa-
ble today. In practical terms, this now means finance
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Jla ce oJipeZiaT BO OJTHOC HA ,HajHAIIPETHUTE TEOPHU-
CKH aJIaTKH JIOCTAHU JieHec . [I[pakTHYHO roBOpEjKH,
cera oBa 3Ha4H, ONIITO GUHAHCUU, 1 KOHKPETHO, Je-
pUBaTH - He Mapkcus3am"“. (639-40)

IV. Kputuka Ha ,HeopaumoHanusmor”

5.

... MCKOPDEHYBAaFETO HA COIUjaJTHUTE HOPMHU O]
KaIMUTAJIOT-MOK (HOPMATHBHOCT IIITO HE IMOBJIEKYBA
co cebe YHUINITYBalbe HA OMIITECTBEHUOT PEJl, TYKY
XPOHUYHO PEWHCTUTYIIHOHAIM3UPAbEe HA PU3UUYEH
pel) mpeIn3BUKyBa COMHEX BO OZTHOC Ha MOJIUTHY-
KaTa ¥ TeOpeTcKaTa aZleKBaTHOCT Ha ,HEOpaIMOHAJIH-
CTUYKAaTa‘ IporpaMa 3a aMOHWITMUTE HA JIEBUOT aKIIe-
sepanuonu3aM. [10TOYHO, aKO HEOPAIIMOHATHU3MOT
TBPZIU JIeKa COI[UjaJTHUTE U CyOjeKTUBHUTE HOPMU
MO2Ke ITPOTPECUBHO /la ce TpaHc(hopMUpaar co mpar-
MATCKHUOT YHUBEP3aJM3aM Ha aBTOPEBUIMPAUYKUTE
paIMoHaJTHU HOPMH, TOA TBPJEE T'O IIPETIIOCTaByBa
aBTOPUTETOT HA Pa3yMOT HE CaMO BP3 KOHIIENTyaJI-
HaTa MUCJIA, TYKy U BP3 COI[MjaJTHUTE HOPMH, U HA
MO’KHOCTA 32 PEBHUAUPAIbE HA COIMjaTHUTE HOPMHU.
Cemnak, o/ IPUYUHUTE CBEJIEHU IIOAOJIY MO/ UMe Ha
PUBUYHHUOT PeJl KaKO KaluTaIu3aIyja, u ABaTa Heo-
PAITMOHATTUCTUYKY MPEAYCI0BA Ce, HAJMAJIKY, TUCKY-
TaOWJTHH: TOA € 3aT0a IITO KAalTMTaJIOT-MOK, HaKO, ce-
KaKo, He BOJIEH O] TEOPETCKUOT Pa3yM, 'l PEBUAUPA
COLIMjaJIHUTE HOPMH JI0 TOYKA BO KOja COIMjaTHUTE
HOPMH II€JIOCHO ja ry0aT epuKacHOCTa; aBTOPUTETOT
0J1 K0j OMJI0 BUJ HE € JOMUHAHTHATA MOJAJTHOCT HA
MOKTa BO PU3UYHUOT PeJl; U CAMHOT PU3UK OTdpia
KaKBa OWJIO TEHJEHIIMO3HA OpraHU3aIyja Wik yHU-
Bep3aJIUCTHYKa JeTepMUHAIINja, KOJIKY U Jla € pa-
IMOHAJIHO OJIpeJIeHa W CO MOYKHOCT 32 PEBUJIHPAHE,
OCBEH IOrojieMa KamnuTajau3anuja (duja pammuoHas-
HOCT HE € KaKO Ha TeOPETCKHOT pa3yMm) [...] Heopa-
IIMOHAU3MOT [Mopa] Zla TO /oKaXKe OTHOCOT Mery
KOHCTPYHUPAIETO U CIIPOBEAYBAIHETO HA PaIMOHAJI-
HHUTE HOPMH O] €JHAa CTPaHAa, W MOTKOIyBAETO HA

in general, and derivatives in particular - not Marx-
ism.” (639-40)

IV. Critique of “Neorationalism”
5. “... the extirpation of social norms by capital-power

(a normativity that does not entail the destruction of
social order but the chronic re-institutionalization
of a risk order) casts significant doubt upon the po-
litical and theoretical adequacy of a ‘neorationalist’
programme to the ambitions of Left Accelerationism.
That is, if neorationalism contends that social and
subjective norms can be progressively transformed
by the pragmatic universalism of self-revising ration-
al norms, that contention supposes both the author-
ity of reason not only over conceptual thought but
also over social norms, and also the revisability of so-
cial norms. Yet, for reasons deduced below under the
name of the risk-order as capitalization, both of these
neorationalist prerequisites are at best questionable:
for capital-power, though certainly not directed by
theoretical reason, revises social norms to the point at
which social norms lose efficacy altogether; authority
of any kind is not a prevalent power-modality in the
risk-order; and risk itself proscribes any tendential
organization or universalist determination, however
rationally determined and revisable, other than that
of greater capitalization (whose rationality is not that
of theoretical reason) [...] neorationalism [must] sub-
stantiate the relation between the construction and
implementation of rational norms on the one side,
and the vitiation of normativity on the other side - the
side of the social order constituted by capital-power.”

(641-2)

The Four Stages of the Argument
a. Nitzan and Bichler on capital-power

b. Logic of derivatives pricing as variant of Derridean

différance
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HOPMAaTHUBHOCTA, O/ [PyTa CTpaHa - CTpaHaTa Ha OIl-
IITECTBEHUOT PEJI KOj CE COCTOU O] KAITUTAJI0T-MOK .
(641-2)

YeTupute asu Ha aprymeHToT

a.
b.

d.

Hut3an u buxsiep 3a KanmuTajioT-MOK

Jlorukara Ha (GOPMUPAETO LEHU HA JIEPUBATHUTE
Kako BapujaHTa Ha différance Ha Jlepuga

Esnena Ecmo3mTo 3a MTOBP3yBAaWETO HA BPEMETO
[time-binding]*

Enu Ajaue 3a jormarckara HENIPEIBUJIUBOCT

Kanutanor-moK

6.

»-.. HUT3aH 1 Buxsiep® npejiaraar geka KalmuTaaoT €
gupexiliHo MOK 3aTOa IIITO TOj He € ,HUTy MaTepHjaieH
E€HTUTET, HUTY MIPOAYKTHBEH IIpOIlec, TYKy camarTa
CIIOCOOHOCT Ha OTCYTHHU COIICTBEHHUITH Jja TO KOHTPO-
JiMpaar, 00JIMKyBaaT U PECTPYKTYPHPAAT OIIIITECTBO-
TO IMOIIMPOKO' - KOHTPOJIA Ha MPOAYKTHBHOCTA KOja
BKJIy4dyBa ,IeJI CIIeKTap Ha MHCTUTYIUM Ha MOK', U
TOA HE CaMO 3aTOa IIITO Ha COTIICTBEHOCTAa BO OTCYCTBO,
BO CYIIITHHA, ¥ TpebaaT KOMILIEKCHU 1 CIIPOBOJINBHU
HHCTUTYI[HOHAIHH CTPYKTYPH BO IIEJIO OIIIITECTBO.
AxyMmysanujata Ha KalluTasl € HCTOBPEMEHO U HYKHO
MOJIUTHYKU (pakT®. (642)

»-.. TJIABHUOT KOHMJIMKT ¥ 6GopOaTa 3a MOK BO KaIlu-
TAJIN3MOT € MedYy OHUE KOW aKyMyJIMpaaT KalluTaJl,
0/1 KOj CEeKOj ce TPy/iu 1a Oie MOy CIEIeH OJf IPYTUTE
COIICTBEHMIIM Ha KamuTasl. Kanurajaucrure He caka-

Elena Esposito, The Future of Futures: The Time of Money in
Financing and Society (Cheltenham: Edward Elgar, 2011).

HuraTtute o Hut3an 1 buxiep Bo nmutatute Ha Manuk ce
3emenu ox;: Jonathan Nitzan and Shimshom Bichler, The
Global Political Economy of Israel (London: Pluto, 2002), u
Capital as Power: A Study of Order and Creorder (London:
Routledge, 2009).

C.
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Elena Esposito on time-binding®

d. Elie Ayache on thetic contingency

Capital-power

6.

“... Nitzan and Bichler® propose that capital is di-
rectly power because it is ‘neither a material entity,
nor a productive process, but rather the very ability
of absentee owners to control, shape, and restructure
society more broadly’ - a control of productivity that
involves the ‘entire spectrum of power institutions,’
not least because the absentee ownership at its core
requires complex and enforceable institutional struc-
tures across a society. Capital accumulation is at once
and necessarily a political fact.” (642)

. “... the main conflict and power struggle in capitalism

is between those accumulating capital, each of whom
looks to do better than the other owners of capital.
Capitalists do not just seek to accumulate capital nor
(as liberal business dogma has it) to maximize prof-
its, but rather to ‘beat the average’ represented by the
normal rate of return. That rate is set not just by the
standard instruments such as interest rates, but also
by the rate of accumulation of every company and ab-
sentee owner, who are therefore competitors for capi-
tal. Nitzan and Bichler’s shorthand for accumulation
by intracapitalist rivalry is differential accumulation,
which also posits that accumulation for any one firm
is locked into the spectrum of institutional arrange-
ments at local, sectorial, or global scales.” (642-3)

2

Elena Esposito, The Future of Futures: The Time of Money in
Financing and Society (Cheltenham: Edward Elgar, 2011).

Quotations from Nitzan and Bichler within Malik’s quotations
herewith are taken from: Jonathan Nitzan and Shimshom
Bichler, The Global Political Economy of Israel (London:
Pluto, 2002), and Capital as Power: A Study of Order and
Creorder (London: Routledge, 2009).
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aT caMo Jia aKyMyJIupaaT KalmuTal HUTY (KaKo IITO e
CJIy4ajoT co yimbepayiHaTa OM3HHC JOTMa) /1a ce 3ro-
JieMaT 710 MaKCUMyM ITPpOGUTHUTE, TYKY IIOBEKe cakaaT
Jla TO HaJIMUHAT IIPOCEKOT' MPETCTaBeH MPeKy HOP-
MaJTHaTa cTamka mpuxou. Taa cramka He ja mocTaBy-
BaaT caMO CTaHJapAHUTE HHCTPYMEHTH, KaKo IIITO ce
KaMaTHUTE CTAIlKU, TYKy U CTallKaTa Ha aKyMyJialuja
Ha cekoja (pupMa M COIICTBEHHUK BO OTCYCTBO, IIITO Ce
KOHKypeHTH 3a KanwuTajna. CteHorpamor Ha Hutsau
u buxsiep 3a akymysaiuja co MHTPaKaIMUTAIACTAY-
KO PHUBAJICTBO € gudepeHuujarHa axkymyaayuja,
IIITO UCTO TaKa MPETIOCTaByBa JieKa aKyMmyJialiijaTa
3a Koja 6mw1o ¢pupMa e cTaBeHa BO CIIEKTAapOT Ha WH-
CTUTYIIMOHATHUTE JJOTOBOPH Ha JIOKAJIHO, CEKTOPCKO
TN IJ100aJTHO HUBO®. (642-3)

JlBata rnaBHuM acnekTa Ha audepeHumnjanHata
aKymynaumja ce yernaitia v caboitiaxxaitia

8.

»-.. [IEHATa ,HU KaXKyBa KOJIKY € IOJIFOTBEH €/IeH Ka-
MUTAJIMCT /A IUIATH cera 3a Ja J00ue NPWINB Ha
napu nozonHa‘. Torai, eHaTa e CyIITHHCKA 32 Ka-
MUTAIUCTUYKATA KOCMOJIOTHja KAaKO OPTaHU3UPAYKU
WHJIEKC Ha audepeHIujaHaTa akymysnanuja. Taa e
,cAMO eIMHUIIA CO KOj Ce ypeayBa KalHTaIU3MOT',
Kajle IITO KaluTaJu3anyjaTa e meMara Ha TOj pe
[...] ,00Bp3HUIIN, KOPIOPATUBHU aKIuH, npedepu-
PaHU aKIUU, XUIOTEKU, OAHKAPCKU CMETKH, JINY-
HU 3a€MHU WIN PETHCTPUPAHA COIICTBEHOCT HAa (JIOK
3Tpajiy, ce caMO PA3/INYHU WHKapHAIUM Ha UCTATa
paboTa: cuTe ce eHTUTETU IITO TeHEePUPaaT MPUXO-
I, KAKO BO MTPOU3BO/IEH KaMAIUTET, GUKCUPAH HJIH
BapujaObuJIeH KalUTajl, KOPIOPATUBHU CTPYKTYPU U
JIDYTU MaTepHjaJlHu TePMUHH. AKyMyJanujaTa Ha
KaIuTaJ BO CEKOja IPUJINKA Ce OPraHU3Upa caMo O
U 32 Hej3uHATa QUHAIHA IeJ: OYeKyBaHa 3apaboT-
Ka“. (645-6)

Taxka,

The Two Primary Aspects of Differential
Accumulation Are Price and Sabotage

8. “... price ‘tells us how much a capitalist would be pre-

pared to pay now to receive a flow of money later.’
Price, then, is core to the capitalist cosmology as an
organising index of differential accumulation. It is
‘merely the unit with which capitalism is ordered,’
capitalization being the pattern of that order [...]
‘bonds, corporate shares, preferred stocks, mortgag-
es, bank accounts, personal loans, or the registered
ownership of an apartment block are simply different
incarnations of the same thing: they are all income-
generating entities,” as is production capacity, fixed
or variable capital, corporate structures, and other
material terms. Capital accumulation is on each occa-
sion organized only by and for its final cause: antici-
pated earnings.” (645-6)

Thus

a. Prices are uniform across space and time, providing

universal and transhistorical equivalence.

b. Price is a direct index of differential accumulation

and hence of social power: it structures the dynamic
re-ordering of power.

c. Price is the medium of a “transformative power-

rationality whose specific historical organization is
the result of intracapitalist conflict.”

9. Sabotage: Locally, it entails diminishing competing

firms’ capital accumulation relative to one’s own;
globally, it entails “limiting the average rate of growth
of profit’ in order to secure a differentially greater ac-
cumulation per firm against the average rate.” (650)

10.“As a systemic condition, differential sabotage mani-

fests itself in diverse social arrangements including
unemployment, inflation, wage restraint, social fra-




10.

11.

Identities

Ienure ce yaudopMHU, HE3ABUCHO O] IPOCTOPOT U
BPEMETO, OCUTYPYBajK! YHUBEP3JIHA U TPAHCUCTO-
pUCKA €KBUBAJIEHTHOCT.

IleHara e nupekTeH MHAEKC HA audepeHIUjaTHATa
aKyMyJialgja ¥ CO Toa Ha COIMjaJlHaTa MOK: Taa
ro CTPYKTypHUpa AMHAMHYHOTO IIPEYpelyBarbe Ha
MOKTA.

Ienara e meguyMoT Ha ,TpaHcdhopMaTUBHATA pa-
IIMOHATHOCT HAa MOKTA YHja crienu@uyHa UCTOPHCKA
OpraHu3anyja e pe3yaTaT Ha HHTPAKAITUTATUCTUIKU
KOHQJIIUKT.

. Caboraxa: JlokaysHo, Taa noapa3brupa HaMaTyBambe

Ha aKkyMyJIaliFjaTa Ha KalluTaJIoT BO OJTHOC HA COIICTBE-
HUOT; I7100aJIHO, TOA T0/Ipa3bupa ,,,0rpaHUIyBatbe HA
IIPOCEYHATA CTalKa Ha IopacT Ha MpoUTOT 32 /1a ce
ocurypu audepeHIjaHO MOrojieMa aKyMyJanuja
1o pupma 80 ogHoc Ha IpocevHaTa cTanka“. (650)

,Kako cucreMcku ycioB, nudepeHIujaiHaTa cabo-
Ta)ka ce MaHudecTUpa cebecu BO Pa3HU OIIITECTBE-
HM MOMEHTH KakKo HeBpaboTeHOCTa, WH(Jamujara,
OTPAaHUYYBAKETO HA HAJHUIIUTE, COLMjaJIHATA PaH-
JINBOCT, OOpa30BHATA IOJIUTUKA, PETYJINPAETO HA
MMUTpAIujaTa, UTH. [...] KAMUTAJIUCTUTE He aKyMy-
JIMpaaT KamuTaJs 3a 1a T MaKCUMU3UpaaT mpopuTH-
T€ CO 3TOJIEMYBakb€e Ha IPOU3BOCTBOTO, HHOBAIIMjaTa
U TmoTpolryBaukara [Tyky] paudepeHmumjasHaTa
akymysanuja 0Oapa KOMIIDOMUTHpalme Ha CaMo-
TO TpousBoAcTBO. Toram, OU3HUCOT HE camMoO IITO
€ HENpOAYKTUBEH, TYKy, VIITe IIOBeKe, HYKHO
KOHUIpailpogyKilueeH - KaKo IITO Ce T€HEPATHO U
OIIIIITO KAIIUTAJIUCTUUYKUTE ommTecTBa“. (651)

»--. PUHAHCUHUTE HYKHO 2eHepa/aHo ja mwupat cabo-
Ta)kaTa, IITO 3HAYU, THE C€é MHXEPEHTHO HEIPOAYK-
THUBHA MOK. Kamuranusupamero Ha OW3HHUC-3apa-

11
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gility, education policy, immigration regulation, etc.
[...] capitalists do not accumulate capital by seeking
to maximize profits by increasing production, innova-
tion, and consumption [but rather] differential accu-
mulation requires compromising production as such.
Business is then not just unproductive but, moreover,
necessarily counterproductive - as are capitalist soci-
eties overall and in general.” (651)

.“... finance necessarily promulgates sabotage in gen-

eral, meaning that it is an inherently counterproduc-
tive power. The capitalization of business earnings
‘represents nothing but incapacitation’; or, contrast-
ed to price as an abstract financial magnitude, ‘capital
is a negative industrial magnitude.’ To extend Nitzan
and Bichler’s formulation, the positive determination
of price qua ‘abstract financial magnitude’ is [...] that
it directly indexes capital-power’s ordering and reor-
dering.” (657)

Capital-power Is Exerted through Pricing

12.“... price and sabotage are coeval and mutually de-

13.

termining, directly constituting the organization of
power across society at every scale as a necessarily
integrated political economy.” (652)

“... this demonstration of differential accumulation
via price-setting strategies makes explicit that the
administering price according to mark-ups ‘already
embodies the power to incapacitate’ the social or-
der. That power of fiat pricing can be identified with
Michal Kalecki’s notion of a ‘degree of monopoly,’
which ‘measures the consequence for relative profit
margins of monopolistic institutions and forces,” that
is, the degree of power concentrated in a firm rela-
tive to the entire spectrum of social institutions. The
mark-up of ‘administered prices’ is then not only di-
rectly the power to incapacitate by competition and
the ability or not to own at a given price; it is also the

89
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O60TKUTE ,[IPETCTaByBa CaMO OHecHocoOyBambe'; WiH,
HACIIPOTH IleHAaTa KakKO arcTpakTHA (QUHAHCHUCKA
CWIa, ,KallUTaJIOT € HeraTUBHA WHIYCTPHCKA CcHja‘.
IIpomupyBajku ja dopmynanujata Ha Hutszan u
buxnep, tio3utiusHailia oipeHAUIIA HA I[eHAaTa KAaKO
,alicTpakTHa (puHaAHCHCKA cwia‘ e [...] mTo aupex-
THO IO UHJIEKCHPA YPEAYBAIETO U TIPeypeayBabe Ha
KanuTajaoT-Mok”. (657)

Kanutanot-mok ce npumeHyBa

npeKky hopMupabeTo LeHu

12.,... TleHaTa W caboTakaTa ce €THOBPCHU U B3a-
€MHO OJIpe/lyBauKH, JIMUPEKTHO ja IIPETCTaByBaaT
opraHu3alnyjaTa Ha MOK BO OIIIITECTBOTO Ha ce-
KO€ HHUBO KaKO HYXXHO HHTETrpHUpaHa uUoauiduuvxa
exoHomuja“. (652)

13.,,... IEMOHCTpanyjaTa Ha AudepeHIjalHaTa aKyMy-
Jlalyja MpeKy CTpaTernd Ha BOCIIOCTaBYBabe IEHU
IojacHyBa JleKa YIPaBYBAaH€TO CO IleHaTa BO CO-
IVIACHOCT CO KAJIKYyJIAIIUUTE ,BeKe ja OTeJIO0TBOpYyBa
MOKTa J]a ce OHEBO3MOXKH  OIIIIITECTBEHHUOT pefl. Taa
MOK Ha HalpaBeHOTO (OpMHpame IeHU MOXKe Ja
ce ugeHTUGUKyBa co uaejata Ha Muxan Kanenku
3a ,CcTelleH Ha MOHOMOJI' KOja ,ja MepH ITocIeuIaTa
Ha peJIAaTUBHUTE NMPODUTHU MAprUHH HA MOHOIIO-
JINCTUYKHUTE WHCTUTYIIUH U CHJIH', T.€. CTEIIEHOT Ha
MOK KOHIIEHTPHPaH BO (PUKCHA peJlaTHBA Ha IeJIU-
OT CIIEKTap Ha OIIITeCTBEHW WHCTUTYIUH. Torar,
KaJIKyJalljaTa Ha ,ylpaByBaHUTE IIEHU HE € CaMO
JIUPEKTHO MOKTa /Ia Ce OHECIIOCOOM KOHKYpEeHI[HjaTa
U criocoOHOCTa WJIM HecrmocoOHOCTa Jja ce bujie cor-
CTBEHHK IO Ja/ieHa I[eHAa; Taa € JUPEeKTHAa MepKa
Ha KOHIIEHTpalyjaTa Ha MOK Ha ¢dupmara BO Iie-
JINOT collhjasieH criekrap. KiyaHata TeopeTcka Io-
CJIEINIIA € IIITO aKO BOCIIOCTABYBAHETO I[€HH ja Ha-
npeayBa audepeHIUjaTHATa aKyMyJlalpja IpPeKy
aKyMmyJialja ¥ KOHIIEHTpaIlfja Ha COIHjaiHa MOK,

direct measure of the firm’s concentration of power
in the entire social spectrum. The key theoretical con-
sequence is that if price-setting advances differential
accumulation via both accumulation and the concen-
tration of social power, then prices set the market.”

(653)

14.“Administered prices make explicit that price is the
medium of capital accumulation qua power-order-
ing. Accumulation/sabotage is organized by the ab-
sentee ownership of assets, which is not ownership of
production but of price-setting. This is what power is
in capitalism.” (653-4)

The Power to Price Is the Power to Create and Destroy
Social Order Independently of Social Constraints

15.“Indifferent to the specifics and qualitative particu-
larities of how power is organized, markets and pric-
ing predicated on finance enable social reshaping and
reformatting ‘in innumerable ways’ that ‘no other rul-
ing class has ever been able’ to undertake. It is thanks
to finance that the market is the condition, instan-
tiation, and medium of the indefinitely variable, an-
onymising, and fungible capital-power. Or: finance is
the condition and means of capital-power, and capi-
tal ‘is finance, and only finance.”” (654-5)

Capitalization Is a Species
of Financialization

16.“As the structural condition of capitalization, finance
logically precedes it; and capitalization itself precedes
(and exceeds) economics as the constitutive and nec-
essary politics of that restricted regime. Or, inversely:
economic practice is a restricted theoretical and prac-
tical rendition of capitalization, and capitalism is only
a particular order of financialization, meaning that it
is not the only possible one. The analysis and poli-
tics of capitalization advanced here requires that it is
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TOTAIll UyeHuille 20 eocliociiasysaaili Uasapoiu.
(653)

14.,YupaByBaHUTE II€HH EKCIUIMIUTHO IIOKa)KyBaaT
JleKa IleHaTa € MeJuyM Ha aKyMmyJaluja Ha KalluTasl
KaKko ypelyBame Ha MOK. AKyMmyJsamujaTta/cabota-
’KaTa ja OpraHu3upa COIICTBEHOCTA Ha CPEJICTBATA BO
OTCYCTBO, IIITO HE € COICTBEHOCT Ha ITPOH3BOJCTBO,
TYKY Ha BOCIIOCTaBYyBambe IieHu. Toa e MOKTa BO Kallu-
Taausmor”. (653-4)

MoFTa aa ce hopmupaar ueHu, e MOK Aa ce Kpeupa
M YHULUTYBA ONWTECTBEHUOT pef He3aBUCHO
0J ONIITECTBEHUTE OrpaHUYyBakba

15. ,MagudepeHTHN KOH KOHKPETHUTE U KBaJIUTATUB-
HHUTE 0COOEHOCTH 3a TOA KaKO € OpraHu3upaHa MOKTa,
mazapure U GOPMHUPAETO IIEHU BP3 OCHOBA Ha GU-
HAHCUUTE, OBO3MOXKYBaaT COIUjasTHO peOpMHUparhe
u pedopmarupame ,Ha 0e30p0j HAUMHHU KOU ,HUTY
elHa Jpyra BJIaJiejayKka Kjlaca He Mo’Kesjaa‘ Ja TH
npeseme. biarogapeHve Ha GWHAHCUHUTE, Ma3apOT
€ YCJI0B, KOHKpeTHu3aIuja 1 MeIuyM Ha OecKoHed-
HO BapujabuseH, aHOHUMU3HPAUYKU W 3aMEHJIUB
KanmuTtai-Mmok. Viu: ¢puHaHCHUTE ce YCIIOBOT U Cpel-
CTBaTa Ha KAIIUTAJIOT-MOK, a KAITUTAIOT € (DUHAHCUH
u camo puHaHCcHu'“. (654-5)

Kanutanusauujata e sup
Ha puHaHCujanu3auuja

16.,Kako CTpyKTypeH yCJI0B Ha KamUTaJIU3aIHjaTa,
(uHaHCUUTE ce HEroB JIOTHYKH IPETXOJHUK, a ca-
MaTa KalmuTaJM3anuja M mperxoau Ha (1 ja Haj-
MHHYBa) €KOHOMHjaTa KaKO KOHCTHUTYTUBHA W He-
ONXO/HA TIOJIUTUKA HA TOj OrPAHUYEH PEKUM.
Wnm obpaTHO: €KOHOMCKAaTa MPAKTHKA € OrpaHU’-
YyeHa TEeOpHUCKA U MPAKTHYHA HWHTEPIpeTanuja Ha
KallUTAIN3anujaTa, a KalUTAUIU3MOT € caMo IOo-
cebeH pen Ha UHAHCHjaIU3aIHdja, 3HAYU, He e
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finance that is the a priori of all historical and theo-
retical determinations of ‘industrial capital.”” (655)

A Priori Financiality
and Empirical Markets
17.“While the a priori financiality of capital-power is

the systemic condition for capitalization, the finance
markets are practical and institutional operating
mechanisms and facts of capital accumulation. That
is, though finance markets are certainly constituted
by the financiality that conditions capitalization and
its power-rationality (its transcendental condition,
in critical philosophical terminology), finance mar-
kets cannot be directly identified with financiality
in general without category error or subreption, be-
cause the former are an institutionally specific sector
of capitalization. [... Therefore] the task of this essay
is to articulate and integrate the two dimensions of
finance - as a priori condition and as a historical fact
- without directly identifying them. Yet it also seeks
to demonstrate that finance markets and derivatives
in particular are the truth of capital-power as endog-
enous capitalization made explicit in practice.” (659-
60)

The Derivatives Contract
18.Forward price = agreed price

Delivery price = actual price of the asset at maturity
(i.e., when it will be traded).

“... the contract is made in view of the likely difference
between delivery and forward prices yielding a profit
or loss for one of the parties.” (668)

19.“The contracted [derivatives] claim is contingent in

a double sense: firstly, it depends upon an eventual-
ity independent from and external to the contracted
price, which is known as the underlying asset (some-

T




eguHciigeHUOTl MOXMceH. 3a aHajaus3aTa W IMOJIU-
TUKaTa Ha KallUTaJgu3allfjaTa JajleHu TykKa, Tpeba
duHaHcuuilie fja ce ToA IITO € aIIPUOPH BO OTHOC HA
CUTE UCTOPHUCKHU U TEOPETCKU OJPETHUIIA Ha ,HH/TY-
CTPUCKHUOT KamuTtai . (655)
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times reduced to ‘the underlying’); secondly, in the
prevalent sense in which the term is understood in
derivatives markets, the eventuality upon which the
payout depends may or may not be occasioned, mean-
ing that the contract will lead to a gain or a loss by
one party or another, but without certainty as to who

Anpuopu cmHaHcujanusayujara
M eMNUPUCKUTE Na3apm
17.,Jloyieka anpriopu (pHAHCHjATHOCTA HA KAIIUTAJIOT-

will be the gaining/losing party. Gains or losses are
made dependent on whether the price agreed in the
contract, the delivery price, is higher or lower than

92|

MOK € cucillieMCKuoilli yCJIOB 3a KaIllUTaJu3allyja,
(buHaHCHCKUTE Ma3apy ce MPAKTHYHH U HHCTUTY-
[IMOHAJHA OIIEPAaTUBHU MEXaHHU3MH U (akTh Ha
akyMmyJainjaTa Ha Kkanurtas. [lotouHo, nako ¢puHaH-
CHCKHTE Ce CEKaKO COCTaBeHH 0oj (pHHAHCHjaTHOCTa
IIITO TH YCJIOBYBA KalluTaM3aliijaTa u Hej3uHaTa pa-
IIMOHAJTHOCT Ha MOKTa (HEj3UH TpaHCIeH/IeHTaJIeH
yCJIOB, BO TEDMHHHM Ha KpuTHuKaTa ¢uiozoduja),
(buHaHCHCKHTE Ia3apu He MOXAT GUPEKIIHO Ja
ce wumeHTH(HUKyBaaT co (PHUHAHCHjAJIHOCTA OII-
mTo 6e3 rpelika BO KaTeropujata WM ITOTPENIHO
IIPUKa)KyBakbe, 3aToa IITO IPBHUTE C€ HHCTUTYIHO-
HaJIHO cilenuduUYeH CEeKTOp Ha KaluTajau3aldjara.
[... BaToa] 3ayjauara Ha OBOj ecej € a TH apTUKYJIFPa
U la TH UHTErpUpa JBeTe AMMEeH3ud Ha (UHAHCU-
HTE - KaKO allPHOPH YCJIOB U KAKO MCTOPUCKHU (HaKT
- 6e3 aupeKTHO Ja ru uaeHTuduiupa. Cemnak, HCTO
TakKa ce OOHyBa U Jia JEMOHCTpHUpaA Jieka GUHAHCH-
CKHTE I1a3apH U JePUBATUTE 0COOEHO, ce BUCTUHATA
Ha KaIlUTAJI0T-MOK KaKO €HO/IOreHa KaluTaan3almja
KOja cTaHyBa eKCIUTUIIUTHA BO Mpakca“. (659-60)

the market price of the underlying (the ‘spot price’) at
maturity.” (662)

.“[TThe derivative contract and therefore its market

is dependent on the underlying in one regard only:
whether or not the conditions stipulated in the con-
tract are met. While the prices of the shares or equi-
ties of a company - and therefore investment in it -
depend on the history and pathway of its profitability,
productivity, growth, energy and resource costs, and
so on, the payout of a derivative is determined solely
by the terms set up by the contract [...] The historical,
material, or qualitative particularity of the underly-
ing is irrelevant beyond the price conditions set in
the contract, as is its fate once the contract expires.”
(668)

Price as Exogenous to Pricing
21.%... the derivative’s exogenous relation to that price is

that of a traditionally-conceived wager: the throw of
the dice does not depend on the bet made upon it, nor
does the speed of the raindrop dripping down a win-
dow. By this account, derivatives are then but wagers
on a price differential over time, an interpersonal and
subjectively-constituted reckoning on circumstances
external to the wager itself, predicated upon the non-
knowledge of the future.” (673)
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lloroBopoT 3a pepuBatu

18.

19.

20.

OAHaI'IPEA AOroBopeHa yeHa = ,0roBopeHa LeHa

Ilena 3a ucrnopaka = akTUUKa I[eHa Ha CPEACTBOTO
TIpU JI03peaHocT (T.e. Kora Ke ce mpoaae).

... JIOTOBOPOT € HalpaBeH HMAajKu ja TPeIBUT
BepojaTHaTa pasjnKa Mery IleHaTa 3a HCIIopaka U
OHAIIpE/ IOTOBOPEHATa IieHa Koja ke 1 JjoHece Ipo-
¢ut wim 3aryda Ha eqHa of crpaHuTe”. (668)

»,bapamero Ha JOTOBOPHUTE [/iepuBaTH] € HeIpe-
BHJIJIUBO BO JIBOjHA CMUCJIA: IPBO, 3aBHCH O] €BEH-
TYaJIHOCT He3aBHCHa O], U €KCTepHAa, BO OJIHOC Ha
JIOTOBOpeHaTa IleHa, KOoja € MOo3HaTa KaKo OCHOBHO
cpenctBo (mOHEKoTall peAaylUupaHo Ha ,0CHOBHO-
TO‘); BTOPO, BO IOpPACIPOCTPaHETaTa CMHCJIA BO KOja
ce pa3bupa TEpPMHUHOT Ha Ia3apuTe Ha JE€pPUBaTH,
€BEHTYaJTHOCT O] KOja 3aBHUCU UCILUIAKAEHETO, MOKE,
HO MOXKE U JIa He Ce MPEeIN3BUKA, IIITO 3HAUYU JleKa
JIOTOBOPOT Ke BOZY /10 JOOMBKA WU 3aryba Ha eaHa
WIH JIpyra CTpaHa, HO 6e3 M3BECHOCT 3a TOa Koja Ke
Ouzie ctpaHaTa Koja /100uBa/ryOou. JIoOOUBKUTE WU
3aryouTe 3aBHCAT O7] TOA IaJTU JJOTOBOPEHAaTa IieHa BO
JIOTOBOD, IleHaTa 3a MUCIOpPaKa, € MOBUCOKA WJIH II0-
HHCKa O] IIa3apHaTa IleHa Ha OCHOBHATa (,MHCTaHT
[spot] nena) mpu gocmneanoct”. (662)

»[Jl]JoroBopoT 3a mepuBaTH, a CO TOA U HETOBHOT
masap, 3aBHCAT 07 OCHOBHOTO CaMO BO €/IeH OZHOC:
AJaJIn WJIN HE HpOHI/IH_IaHI/ITe YCJIOBI/I BO AO0r0OBO-
poT ce ucmnosHeTH. Jlo/ieKa IEHHUTE Ha aKIUUTe
WINA COIICTBEHUOT KaIlMTaJ Ha pupmara - U co Toa,
WHBECTHPalkhe BO HEro - 3aBHCAT OJ MCTOpHjaTa U
raTrekata Ha HeroBaTa HPo¢UTAOWIHOCT, IPOIYK-
TUBHOCT, PacT, €Hepruja U TPOIIOIU 3a PECYPCHUTE,
WTH., UCIJIAKaheTO Ha IEPUBAT Ce OJIpeIyBa CaMo O/
MpaBuUjaTa BOCIIOCTABEHHW BO JOTOBOpPOT [...] HMcro-
pHCKaTa, MaTepHjajiHaTa Wi KBaJIUTaTUBHATA OCO-
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Pricing as Temporization
22.“... the contract constitutes the price differential be-

tween delivery and strike prices at a specified future
moment in time [strike price = price at which the
derivative can be exercised]. Or, in another, equiva-
lent formulation: the contract defers the trade of the
underlying in order to institute the price differential
and, conversely, the price differential specified by the
forward contract is simultaneously a deferral of the
exchange of the underlying asset. Put schematically:
the forward contract defers exchange to constitute a
price differential for an underlying asset in time or
across markets, just as its positing of that differential
defers immediate vending of the asset. A deferred dif-
ferential, a differentiating deferral...” (687-8)

Note: The difference between the forward price
and the delivery price is not an actually determined
magnitude. Nor is it the difference between two
actual differences, e.g., forward price as x-Ax and
delivery price as y-Ay. The future difference y-Ay
is constitutive of the present difference x-Ax, just
as the present difference x-Ax is constitutive of the
future difference y-Ay. The differentiation at issue is
not the determination of a determinable difference
between two actually determined differences. The
derivatives contract is the determining inscription of
an indetermination.

“Derivatives constitute price differentials precisely

according to this différantial logic of temporization,
which is no less their operation: the delivery or ex-
ercise price is not the price as and when the contract
is drawn up, and without the noncoincidence of the
delivery price with the strike price there could be no
derivative but only spontaneous vending.” (689)
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OGeHOCT Ha OCHOBATA € UPeJIeBAaHTHA HAJZ[BOP OJf YCJIO-
BUTE 32 YeHallla BOCIIOCTABEHHU BO JIOTOBOPOT, KaKO
Y Hej3WHATa Cy/I0MHA OTKAKO Ke MCTeue JOTOBOPOT.
(668)

LieHaTa KaKo ersoreHa BO 0gHOC
Ha GoOpMUPAHETO LiEeHM

21.,... e2302eHuUOll OJHOC Ha JEPHUBATOT KOH IleHa-

Ta € KaKO TPAAUIMOHATHO BOCIOCTABEHHUOT BJIOT:
(dprawero Ha KOIKUTE HE 3aBUCHU O] BJIOTOT HUTY
MaK 3aBHCH o7 Op3UHaTa Ha J0K/I0BHATA KalKa Koja
Kartre oJt mpo3openotT. Criopes 0BOj IIpervie, [epuBa-
TUTE Ce CaMO BJIOTOBHU 3a AU(EPEHIINjaJIOT Ha IleHaTa
CO TEK Ha BpeMe, MelyJ4OBEYKO U CyOjEKTHBHO KOH-
CTUTYHPAHO CMETabe Ha OKOJIHOCTH €KCTEPHU BO O/I-
HOC Ha CAMHUOT BJIOT, YHj IPEINKAT € HETIO3HABAKHETO
Ha ugHuHaTa“. (673)

dopmupameTo LeHU KaKko
npucnocobyBare Ha NpUIUKUTE

22.,... JOTOBOPOT Ce COCTOHW Of gudepeHyujaroili 80

yeHaitia Mery IieHaTa 3a UCIIOpaKa 1 (UKCHATA IeHa
BO KOHKDETE€H H/IeH MOMEHT BO BpeMeTo [(puKcHa
IleHa = IleHa 10 KOja MOXKe Jia Ce KOPHUCTH JIepUBa-
tot]. Wnu, co aApyra, ekBUBaJIeHTHA opMyJsiamuja:
JIOTOBOPOT ja O/JIOXKyBa IpojiaskbaTa Ha OCHOBHOTO
3a Jla TO BOBeJle AudepeHIjayioT BO IeHara u, 00-
patHoO, nudepeHInjasoT HA IieHaTa, HaBe[AeH KOH-
KPETHO BO OJIHAIIpeZ] JOTOBOPEHHOT JOTOBOP, €
CUMYJITAHO OJIJIOKYBalb€ Ha pa3MeHaTa Ha OCHOB-
HOTO CpeJICTBO. JlaJieHO IIeMaTcKu: OJHAmIpen J0-
TOBOPEHHOT JIOTOBOP ja OJIJIOKyBa pa3MeHara 3a
Jla co3aaze AudepeHIjay BO IjeHaTa 3a OCHOBHO
CPEZICTBO BO BPEMETO WJIM HU3 Ia3apUTe, KaKo IITO
MTOCTAaBYBabeTO Ha TOj AUMEPEHIHja TO O/JI0KYyBa
HEIOCPEeTHOTO IIPO/IaBame Ha cpeAcTBOTO. O103KeH
nudepeHnyjan, audepeHujaTHO OJI0XKyBabe...
(687-8)
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24.“[T]emporization is the condition for speculative ac-

25.

cumulation.” (692)

Note: Derivatives are ontological because they
inscribe the indetermination of the unpresentable
future, rather than the undeterminability of the
unpresentable past (Derrida’s “trace of the Other” as
ab-original source of ethical responsibility). Thus, for
Malik, inscribing the indetermination of the future
is a political act, whereas for Derrida registering
the undeterminability of the past is an ethical
responsibility.

“... derivatives are not preontological (that anteriority
being one of Derrida’s primary claims for différance);
rather, their ontology consists of a binding and en-
forceable contract that is constituted by statute. That
is, the institution of derivatives is the constitution of
price différantiation.” (693)

Against Black-Scholes-Merton*
26.“Taking market pricing as a Wiener process, the un-

certainty of the actual movement of a price in the
future is rendered as a probability - a bounded and
calculated anticipation - which, by necessity of its
mathematical modelling, can only go up or down by
a certain bounded percentage at ‘the next step’ given
the initial price. Thus the trader exchanges contracts
on the basis of probabilities that say nothing about
the past or future in fact or in principle. The antici-
pation of price movement, the measure of changing
‘market forces,’ is both memoryless and, given its un-
predictability, futureless. It is only the present prob-
ability of what the future might be, a calculated ‘per-
haps’ which bears all the information of the system’s
history.” (700-1)

4

See Fischer Black and Myron Scholes, “The Pricing of Options
and Corporate Liabilities,” The Journal of Political Economy,
Vol. 81, No. 3 (May-June 1973), 637-54.
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3abesemka: Pasnukara Ha oJfHaTIpes] JOTOBOPEHATa
IleHa M IleHaTa 3a HUCIopaka He e (QaKTUUKU ojipe-
JleHa Kasikysnanuja. He e HUTY pasziukaTta Mery JiBe
ogpegeHu pas3jiuKH, HA IIpUMep, OAHAMPE], O/ipe/ie-
HaTa IleHa KaKo X-AX U IleHaTa 3a HCIOopakKa Kako
y-Ay. UanaTta paznuka y-Ay ce COCTOM 07 MOMEH-
TaJTHaTa pasjuka X-AX, UCTO KaKO IITO MOMEHTAaJI-
HaTa pasjinka X-AX ce COCTOU O U/IHATA Pa3JIHKa
y-Ay. IudepeHnujanujaTa 3a Koja cTaHyBa 300p He
e JeTepMUHAIlMja HA Pa3JiMKa IITO MOXKE Jia ce Jie-
TepMUHUpA Mery JBe (PaKTUUKH JIeTEPMUHUPAHU
pasyukuy. JJoroBOpoT 3a IEpUBATU € OJipe/lyBauyKara
WHCKPHUIIIFja Ha eTHO HEIIITO IIITO He MOJKe Jia ce Jie-
TepMUHUPA.

~J1EPUBATUTE TU COUUHYBaaill gugepeHyujaruile
Mery IleHuTe TOYHO cropes oBaa différantial-ysioruka
Ha Ipucroco0yBame Ha IPUJINKUTE, IITO € U HUBHA
paboTa: 1eHaTa 3a HMcHopaka win (GUKCHATA IIeHa,
He e I|eHaTa [IPU U KOTa ce IIPaBU JIOTOBOPOT, U 0e3
Hecosllaéarbe Ha IIeHATa 32 HUCIOpaKa co (puKcHATA
IIeHa, He MOXKe Jla UMa JepuBaT, TyKy CaMO CIIOHTaHO
nponaBame”. (689)

24. [ TT]pucriocobyBameTO € yCJIOBOT 3a CIIeKyJIaTHBHA

akymysamuja“. (692)

3abenemka: /lepuBaTUTE ce OHTOJIOMIKH 3aTOA IITO
ja BIHIIyBaaT HEMOXKHOCTA 3a JIETEDMUHUPAMHE
Ha HENPEeTCTaBJIMBAaTAa HJIHUHA, HAMECTO HEMOXK-
HOCTa 3a [IeTEDMUHUpAke Ha HEeINPEeTCTaBINBO-
To MuHaTo (Kaj /lepuma ,Tpara Ha J[pyruor“ Kako
ab-opurHHaJIeH H3BOJ, HAa €THYKA OJITOBOPHOCT).
Taka, 3a Mayuk, BOUIIYBakbeTO HA HEIEeTEPMUHU-
paHoCTa Ha UJAHUHATA € MOJIUTUYKU aKT, JI0/leKa 3a
Jlepusia, perucTpupameTo Ha HEMOXKHOCTA JIa Ce Jie-
TEPMUHHPA € eTUYKA OATOBOPHOCT.
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27.“Standard financial praxes thereby proscribe the

complete account of their own operation as both logi-
cally predicated on and operationally constituting the
volatility (and its pricing) that they institutionalise -
that is, an account of price as more than merely con-
stative of conditions and ‘forces’ acting elsewhere.”
(710)

Note: The relevant contrast is between a constative
and performative relation of pricing to price.

Volatility Is Endogenous to Pricing
28.“... the future stipulated by the derivatives contract

‘is unpredictable because it is produced by the very
present that tries to predict it.” As implied volatility
indicates, the probabilistic anticipation of price de-
velopment is vitiated in its very instantiation because
derivative pricing shifts the price away from the mag-
nitude it putatively predicts as an exogenous referent.
In short, derivatives markets constitute prices.” (712)

Present Future and Future Present
29.“... derivatives mobilize the distinction between the

present future, which is ‘our current anticipation of
the future,” and the future present, or the ‘present
that will become actual in the future.” What is traded
on derivative exchanges is not the future given (the
then unknown strike price of the underlying) but the
present risk of that price against the delivery price.
Derivative pricing consequently refers ‘to the present
way of seeing the future, not to the unknowable fu-
ture that will come about later’ [...] That is, derivative
pricing makes explicit in the present the relation to
an inactual and necessarily uncertain future present -
as a present future.” (713-14)

30.“Time, on this account, is always system-specific, in

that the maintenance within the present of past and
future presents depends entirely on the structure, or-

o5 |
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25.

»-.. JIEPUBATUTE HE CE€ MPEJIOHTOJIOMIKH (TOA IIPBEH-
CTBO € eIHO O IPBUYHUTE TBP/iehe Ha Jlepuaa 3a
différance); moTouHo, HUBHATA OHTOJIOTH]ja CE COCTOU
071 00BpP3yBauKHU U CIIPOBO/IJIUB JOTOBOP IIITO € COCTa-
BEH CIopes ycTaBoT. II0TOYHO, MHCTUTYHPAhETO Ha
JlepUBaTUTE € KOHCTUTYyHpaibe Ha différantiation Ha
nenure”. (693)

MpoTtus bnek-LWoync-MepTon*

26.

27.

~AKO TIa3apHOTO ¢dopMUpame IIeHU ce 3eMe KaKO
Wiener-mporiec, HeusBecHOCTa Ha  (aKTHUUKO-
TO JIBIDKE€H€ Ha eHa IleHa BO WJHUHATa CTa-
HyBa BepOjaTHOCT - OrpaHHYeHa U IIpecMeTaHa
aHTUIUIIAIK]A - KOja, [I0 HY»KHOCTa HA MaTeMaTU4-
KOTO MO/JIeJINpakbe, MOKe J]a Ce IBUKU CaMO rope Wiu
JIOJIy CO OTPaHUYEH IIPOIEHT Ha ,CJIeTHUOT YeKOP’ BO
OJIHOC Ha MHUIUjaTHATA IleHa. Taka, TproBeroT pas-
MeHyBa JJOTOBOPU BP3 OCHOBA Ha BEPOjaTHOCTHU KOU He
Ka)KyBaaT HUIITO HUTY KaKO (PaKT HUTY KaKO IIPUH-
I[UI 32 MUHATOTO WU UTHUHATA. AHTUIUIIUPAKHETO
Ha JIBIDKEHETO Ha I[eHUTe, MepKaTa 32 MeHYyBambe
Ha ,lla3apHuUTe CWiIH’, e 6e3 MemMopHja u, CO OTJIE]
Ha HeNpeJBUJINBOCTA, U 6e3 unHuHaA. Toa e camo
MOMeHIIa1Ha BEpPOjaTHOCT 3a TOA IIITO MOXKe /1a Ouie
WJTHUHATA, KAJIKYJIUPAHO ,M0Ke0U’ Koe T HOCU CUTe
nHbOpMaIU 3a UCTOpUjaTa Ha cUCTEMOT . (700-1)

»,3aT0a, CTaHJapAHUTe (QUHAHCUCKA  IIPAKTHU-
KU IO HCKJIydyBaaT II€JIOCHHUOT IIPErJIe/; Ha HUB-
HaTa omepanyja Kako JIOTUYKU 3aCHOBAaHA Ha, U
OTIEPaTUBHO IPETCTaBYBajKU ja, HecurypHocra (u
dbopmupameTo Ha Hej3MHATa IleHa) IITO ja WHCTH-
TYIIMOHAJIU3UPAAT - MMOTOYHO, BUAYBarbe HA IleHa-
Ta KaKO MOBEKe OJi COCTaB HA YCJIOBU U ,CHJIH KOU
JlejcTByBaaT Ha JApyro Mecto®. (710)

4

Bunere Fischer Black and Myron Scholes, “The Pricing of
Options and Corporate Liabilities,” The Journal of Political
Economy, Vol. 81, No. 3 (May-June 1973), 637-54-.

ganization, and capacities of any given system. Deriv-
ative pricing and its volatility are, in short, construc-
tions of time.” (714)

Extrowager and Infrawager
31.“In the extrowager the gambler is constituted by her

or his necessarily limited knowledge of an inactual
future occurrence, a subjective manifestation of the
inadequacy of finite epistemology to ontology.” (748)

32.“... any instance of derivative pricing is a wager placed

not just in an indefinite betting process but also on
it. - Derivatives markets pricing is thereby akin to
odds lengthening or shortening on a bet according to
what other bets are placed. [...] What is priced by de-
rivatives markets, then, is the pricing process itself.
Unlike the extrowager, derivatives pricing is an in-
frawager, for which the terms at expiration are not
externally determined conditionalities but only para-
metric constraints.” (750-1)

33.“In addition to the contingency of abstraction that

is the universal fungibility of the underlying of the
forward contract, the derivative is also contingent in
that it posits a speculative ‘as-yet-unknown’ eventu-
ality. That eventuality does not pre-exist the contract
but is fabricated by it; the contract constitutes it in
its inactuality and unknowness. The two outcomes
are the ‘branches’ of two different realities only one
of which will be actualized at expiration because of
the contract. It follows that the derivative contract
is, in Ayache’s terms, always a ‘contingent claim.’
The contingency identified by Ayache is one that the
derivative constitutes and inaugurates and, as such,
can be designated as its thetic contingency. What this
third contingency of the derivative constitutes is its
deracination, not with regard to the underlying (from
which the derivative is deracinated by the contingen-
cy of abstraction) but rather the deracination of price

»
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3abesemka: PeneBaHTHUOT KOHTPACT € IOMery
KOHclaiiugeH WU Uep@dopmailiuseH OFHOC Ha
(gopMupameTo 11eH! BO O/THOC Ha LieHarTa.

HenocrojaHocTta e eHporeHa
BO OHOC Ha () OPMUPAHETO LEeHU

28.,,... iIHUHATA CTUITYJIHPaHa CO IOTOBOPOT 3a JIepHBa-
TH ,e& HEIPEABINU/IJINBA 3ailioa Wilio e IPOoAyIupaHa
Ol camaTa CeralHOCT IIITO ce OOHayBa /ia ja Mpes-
Buan’. Kako mITO MMILIMIIMpaHaTa HEMOCTOjaHOCT
HHAWIMpA,  BepojaTHATa  aHTUNOMIAIKja  Ha
Pa3BOjOT Ha IIEHHW Ce IOJpUBa VIITE IPH CaMOTO
HEj3MHO H3BEAyBalhe 3aToa IITO JAePHUBATUBHUTE
IIOMecCTyBama BO (POPMHPAHETO IIEHH ja ITOMECTY-
BaaT IleHaTa Of CHjIaTa IIITO HaBOAHO ja IpeABU/IyBa
Kako ersoreH pedepent. Hakyco, mazapure Ha Jepu-
BaTU TM cOHUHYyeaail nenute”. (7712)

CerawHa MAHUHA U UAHA CErawHoCT

29.,,... lepuBaTUTE ja MOOMJIM3WpPAAT IUCTUHKIMjATa
moMery cerarrHata HAHWHA, KOja e ,Hallla MOMeHTAJI-
Ha aHTUIUMNANMja Ha WAHWHATA', ¥ WJHATa Cerall-
HOCT, WIH ,CEralHoCTa IINTO Ke CTaHe aKTyeJIHa BO
unauHaTa'. I1ITo ce pa3dmeHyBa Ha Oep3UTe Ha JE€pH-
BaTU HE e JjaJleHaTa uAHUHA (BO TOj] MOMEHT HEIO-
3HaTaTa (PUKCHA IIeHAa Ha OCHOBHOTO), HO CETAIITHUOT
PU3uK Ha Taa IleHa MPOTHB IleHaTa 32 UCIIOPaYyBambe.
dopMupameTO IIeHN Ha JIEPUBATUTE KOHCEKBEHTHO
yIaTyBa ,Ha CETAIlTHUOT HAYWH Ha IJIe/lathbe Ha UHU-
HaTa, He Ha UAHMHATA IIITO He MOXKEe /1a ce 3Hae, IIITO
ke ciaenu moxonHa® [...] IToTouHo, popmupamero
IleHa Ha JIEpUBATUTE T'O IPAaBU BO CETAITHOCTAa €K-
CIUTMITUTEH OJHOCOT KOH HEIIOCTOjHA W HYKHO He-
M3BECHA MAHA CETallHOCT - KaKO CeralrHa HaHuHa®.

(713-14)

30.,Bpemero, BO oBaa cmucia, e cekorail CUCTEMCKU-
crenmudUIHO, CO Toa INTO OAPIKYBAIHETO BO paM-
KHUTe Ha ceramiHocTa Ha MHHATOTO M HJAHHHATAa
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itself in the pricing process: it posits that ‘the world is
actually what it is in reality’ - the derivative has a par-
ticular price in fact - ‘except that it could have been
different’ - only one of the contingent inactualities is
actualized, the other remains inactual.” (753-4)°

B. Discussion with the audience

Nikola Shteriov: First of all, thank you for your presen-
tation. I will make comments as to a small part of your
lecture, somewhere at the beginning you mentioned
that struggle in capitalism is precisely among capitalists
themselves, and not a class struggle. Is it not that the
struggle between capitalists has started in the Cold War
where the biggest corporations never actually managed
to literally destroy each other, whereas smaller compa-
nies have to perish in the struggle. On the other side,
in the class struggle classes can destroy, or significantly
influence each other. If you consider for example the Oc-
tober Revolution, let us say capitalism was completely
destroyed, and vice versa, only present capitalism which
is... so it is like a common feature.

Ray Brassier: Yes, this is a claim that Malik takes over
from Nitzan and Bichler. So yes, there is differential ac-
cumulation, there is this intra-capitalist rivalry which
is the fundamental dynamism of capitalist accumula-
tion. So in this sense it seems there will be a struggle for
monopoly in one regard. But you are right - if competi-
tion is a motor of movements, then if one single kind
of firm were to achieve monopoly that would terminate
the entire movement. So there has to be a multiplicity
of capitalists, there has to be more than one capitalist.

5  See Elie Ayache, “The Turning,” Wilmott Magazine
(June 2010), 36-49, www.ito33.com/sites/default/files/
articles/1007_ayache.pdf.
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Ha CeramrHoCTa 3aBUCH II€JIOCHO O] CTPYKTypaTa,
opraHu3alyjaTa ¥ KalaluTeTuTe Ha KOj OMJIO Jja/iIeH
cucreM. POPMUPAHETO IIEHW HA JEPUBATHUTE U He-
roBaTa HEMOCTOjaHOCT C€, HAKyCcO, KOHCTPYKIIUU Ha
Bpemeto*. (714)

EkcTpoo6nor u ungpaobnor

31.,Bo  ekcTpooOJIOTOT, KOLIKApPOT TO COYHHYBa
HEj3MHOTO WJIM HETOBOTO HY?>KHO OTPAaHUYEHO 3HACHE
3a HENOCTOJHO WJIHO CJIy4yyBame, Ccy0OjeKTHBHA
MaHHdecTanFja Ha HECOOABETHOCTA HAa KOHEUHATa
eMICTEMOJIOTHja BO OJTHOC HA OHTOJIOTHjaTa”. (748)

32.,,... CeKOja MHCTaHIa Ha GOPMUPAETO IIeH! Ha IEPH-
BaTHTe € 00JIOT CTaBEH He caMo 80 OECKpaeH Ipoliec Ha
00J102KyBame, HO U Ha Hero. - Co Toa, popMupameTo
[IeHHU Ha Ma3apuTe Ha JePUBATH € CPOHO HA IIAHCHU-
Te IITO ce 3rOJIEMyBaaT WM HaMasIyBaaT 3a BJIOT BO
COTJIACHOCT CO JIPYTUTE BJIOTOBU IITO Ce Ipasar. [...]
Toram, oHa 3a mto opmMHUpaar IeHa ma3apuTe Ha
JlepUBaTH, € camMuoill mpolec Ha GopMHUpabe IeHH.
3a pasimka o/ eKCTpoo06JI0roT, OPMHUPAKHETO IEHU
3a JIEpUBATUTE € UHPPaoba02, 32 KOU POKOBUTE 3a
HCTEKYBamhe He ce EKCTEPHO OJIPeZIEHH YCIIOBEHOCTH,
TYKY CaMoO [TapaMeTPUCKHU OrpaHudyBama‘. (750-1)

33.,I1lokpaj HelpeIBU/IJINBOCTA HA allCTPAKIMjaTa, OJl-
HOCHO YHHUBep3aJIHaTa 3aMeHJIMBOCT Ha OCHOBHOTO
BO OJ[HAIpesi JJOTOBOPEHUOT JIOTOBOP, /IEpUBATOT €
HCTO TaKa HeNpeABUJJIUB 3aT0a IITO IIPETIIOCTABY-
Ba IIIEKyJaTUBHO ,JOcCera-Helo3HaTa’ eBeHTyasl-
HocT. Taa eBeHTyaJITHOCT He IOCTOM IIpeJ JI0IOBO-
pPOT, HO TOj ja IpaBH; IOTOBOPOT ja IIPETCTaByBa BO
CBOETO HEIIOCTOeHe U Helo3HaTocT. /[BaTa mcxozaa
ce ,FPAHKUTE  HA JIBE PA3JIUUYHU PEATTHOCTH, O] KOja
camMo efHaTa Ke OW/ie OCTBapeHA IPH HUCTEKYBamhe
Ha POKOT Hlopagu gozosopoiu. CienyBa feka J0ro-
BODOT 3a JIEPUBATH €, KOPUCTE]KU TU TEPMHUHUTE HA
Ajaue, cekorail ,HerocTojaHo 6apamwe’. Henpensu/i-

But I take it that for Nitzan and Bichler this is why capi-
talism has a kind of complicity, but also an antagonistic
relationship with the state, and why it can never be sub-
sumed or subordinated to the imperatives of the state.
And that is a sine qua non in the whole account of Nitzan
and Bichler. You were drawing parallels with the Cold
War - yes, it is a Cold War in the sense that no one wants
to win. If any single firm or capitalist were to effectively
achieve and disable competition, that would effectively
terminate their own capacity for capital accumulation.
So this is why sabotage is necessary: you have to sabo-
tage the other competitors’ performance. Let me go back
to the discussion of price and sabotage:

Sabotage: Locally, it entails diminishing competing
firms’ capital accumulation relative to one’s own;
globally, it entails “limiting the average rate of
growth of profit’ in order to secure a differentially
greater accumulation per firm against the average
rate.”

Whichiswhy-andthisisthe moststriking aspect of Nitzan
and Bichler’s account - capitalism is counter-productive:
it is not at all about optimizing or maximizing growth
and productivity. On the contrary, when necessary,
you have to create unemployment and inflation, etc.,
in order to secure or to maintain your ability to fix
the price. And actually, in Nitzan and Bichler’s book
there is an empirical discussion of the 1930s and how
certain firms survived the Depression simply by fixing
their prices independently of what was happening in
the national economy. So this ability to withdraw from
whatever is happening in the local economy is one way
to succeed and ensure your profit. This is why it is also
anti-social: counter-productivity is anti-social because
mass unemployment is (or can be) a condition of
differential accumulation. Although there can be many
specific victories of one capitalist over others, capitalist
competition may have drastic destructive consequences
for the society in which it is embedded.
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JIMBOCTA IIITO ja U/IeHTHU(UKYBa Ajaue e TaKBa IITO ja
COUMHYBAa W WHAyTypUpa JEPUBATOT W, KAaKO TaKBa,
MOKe J1a Owjie 03HaueHa KaKO HeroBa goemailicka
Hellpegsugausocitl. OBaa TpeTa HENPEABUIJINBOCT HA
JIEPUBATOT 'O MPETCTaByBa HETOBOTO NCKOPEHYBAbeE,
HE BO OJTHOC HAa OCHOBHOTO (O] KO€ € MCKOpHAT Jie-
PHUBATOT CO HENPEABUIUBOCTA HA alCTpaKI[djaTa),
TYKy UCKOPEHYBAaHEeTO Ha caMaTa IleHa BO IIPOIIECOT
Ha popMUpabe IeHa: OBa MPETIIOCTaByBa JIeKa ,CBe-
TOT € BCYIITHOCT TAKOB KaKOB IIITO € BO peasTHOCTa’ -
JIEpUBATOT BCYIIIHOCT MMa KOHKpETHA IleHa - ,caMo
IIITO Taa OU MOzKeJIa U Ja Ouje IIOMHAKBA' - caMo eHa
01 HEIPEABUIAIUBUTE HEIOCTOJHOCTH € aKTyeJTU3H-
paHa, ApyraTta octaHyBa HerocrojHa“. (753-754)°

b. luckycuja co cnywarenure

Hukona LWTepuos: Ilpexy ce, Bu OGiaromapam 3a
npesenTanujata. Ke komenTupam Main zen on Bamrero
npenaBame. Hekazie Ha MOYETOKOT CIOMEHABTE JeKa
O6opbaTa BO KaIlUTAJIU3MOT € Mely caMHuTe KaluTaJIu-
CTH, JieKa He e KiacHa 6opba. 3apem 6opbaTa Mery Ka-
MUTAJIUCTUTE He ja 3amouyHa CTyzeHaTa BojHA BO Koja
HAQjTOJIEMUTE KOPIOPAIIUHU BCYITHOCT HUKOTA HE yclieaja
OYKBaJIHO Jla ce YHUIITAT MeryceOHO, 10/ieKa IOMaJIUTe
¢dupmu mopaart ga ruHaT Bo 6opbaTta. Ox apyra crpaHa,
BO KJ1acHaTa 60p0ba, KjlacuTe MOXKe /1a ce YHUIITAT, WIN
3HAYUTEJIHO J]a BJIMjaaT, elHU BP3 APYTH. AKO ja 3eMeTe
kako npuMep OKTOMBpHCKAaTa PEBOJIYLIH]jA, J]a PeueMe
JleKa KaIuTaJIu3MOT OWJI [IeJIOCHO YHUIITEH, U 00PaTHO,
CaMO CETANTHUOT KaIUTAJIN3aM KOj €... TOA € KaKO 3ae]-
HUYKA OJIJTHKA.

5  Bupgere Elie Ayache, “The Turning,” Wilmott Magazine
(June 2010), 36-49, www.ito33.com/sites/default/files/
articles/1007_ayache.pdf.
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Bozhin Traykov: Can you elaborate on this thesis of Ma-
lik - if financialization is power, if I correctly understood,
and if it does not operate on rational logic we need to
reject rationalism as a political strategy, then what kind
of political strategy does he propose to achieve a post-
financial social organization?

Ray Brassier: That is a very good question. It would not
be post-financial, it would be post-capitalist. Malik’s
provocative claim is that financialization can be an an-
ti-capitalist resource. But it is not clear to me how this
claim is substantiated in detail. There is a basic problem:
the risk rationality, which is at the center of financializa-
tion or the infrawager on Malik’s account, is irrational
because it entails affirming incompatible outcomes, and
he has a lengthy footnote (n. 133 on pp. 784-86) where
he specifies how risk action challenges the model of ra-
tionality proposed by philosophers like Kant and Bran-
dom, as well as people like me and Reza Negarestani. He
writes: “pricing in its absolute volatility instantiates and
maintains incompatibilities rather than repelling them”
(n. 133, p. 785). So risk rationality affirms incompatible
outcomes. This is why it is irrational for philosophical
logic: it affirms and “maintains incompatibilities rather
than repelling them.” So instead of saying: If P then Q,
it says: if P then Q or R or S, etc., etc. Now, the problem
is that if you try to get an empirical example of how this
risk rationality operates when it comes to pricing, you
affirm the incompatibility purely in terms of a financial
or quantitative loss or gain. If you want to effectuate a
political translation of this, you need to be able to affirm,
for instance, that wages both increase and decrease, so-
cial services both expand and contract, healthcare both
augments and diminishes. These are incompatible. But
risk rationality has to be able to affirm mutually exclu-
sive or incompatible outcomes. The problem is that
there is nothing at the level of risk rationality that tells
you how to select at the level of thought content or states

T
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Pej bpacue: /1, oBa e TBpzeme 1rTo Masuk ro mpesema
oa Hurzan u buxsep. Taka mto, ma, uma nudepeHnu-
jasHa akymyJsaiuja, ©Ma HWHTPAKAIUTAJIUCTHYKUA PH-
BAJIUTET KOj € (PyHAaMEHTATHUOT JUHAMU3aM Ha Ka-
MUTAJINCTUYKATA aKkyMysianuja. Taka, BO oBaa cMHUCIIa,
ce ynHU ke nMa 60pba 3a MOHOIIOJN BO €/IeH MOMEHT.
Ho umare mpaBo - akO KOHKYpeHI[MjaTa € MOTOpP Ha
JIBIZKEHhaTa, TOTalll, aKo CaMO e/ieH BU/T prpmMa IOCTHT-
HE MOHOIIOJI, TOA OM T0 MPEKUHAJIO IEJIOTO JIBHKEIHE.
Mopa f1a ©Ma MHOTY KaITUTaJIUCTH, MOPA JIa ©Ma IOBeKe
ozt eneH kanurtanuct. Ho jac mogpas6upam nexa 3a Hur-
3aH U Buxiiep oBa e MpUYMHATA 30IITO KATUTATIU3MOT
MMa HEKAaKOB COYYECHHYKHU, HO U AHTATOHUCTUYKHU OJI-
HOC CO JIp?KaBaTa U 30IITO He MOXKe HUKOTAIIl 1a Ouze
omndareHa cO WIN MMOJApeZeHAa HA MMIIEPATUBUTE HA
np:xaBara. U Toa e sine qua non Bo 1ieJiaTa mpeTcTaBa Ha
Hwursan u buxsep. HanpaBuste napanenu co CtyzeHa-
Ta BOjHA - ce pabotu 3a CTyzieHa BOjHA BO CMHCJIA JIEKA
HHKOj He caka J1a mobesin. AKO e/lHa eIMHCTBeHA (prupmMa
WJIN KaMUTAIUCT e(eKTUBHO ITOCTUTHE U ja OHEeCIocoou
KOHKYPEHI[1jaTa, Toa ePEeKTUBHO O TO IPEKNHAJ HUB-
HUOT COIICTBEH KaIaIlUTET 32 aKyMyJIallfja Ha KaluTaJl.
3aToa e moTpebHa caboTakaTa: MOpa /ia o caboTHparir
nepdOpMaHCOT Ha APYTUTE KOHKYpPeHTH. [la ce Bpatam
Ha JINCKyCHjaTa 3a IleHaTa u 3a caboTakara:

Caboraxka: JlokaaHO, TOa MOBJIEKYBa HAMATyBambe
Ha akyMmyJalnyjaTa Ha KaluTaJl HAa KOHKYPEHT-
HUTe GUPMH BO OFHOC HA COIICTBEHATa; IJI0OAJI-
HO, IIOBJIEKYBa ,,OPAaHUYyBale Ha IpOCeYHaTa
cTamka Ha pacT Ha mpoduroT’ 3a 1a ce obe3benu
nudepeHIjaHO IToroJIeMa aKyMyJianuja mno ¢up-
Ma Haclpoiliu mpocevyHaTa cTamnka“.

Toa e mpuumHaTa 30IIITO - U OBA € Haj3auy/lyBauKHOT
acnekT Ha HuT3aH 1 Ha buxuiep - KaIUTAIU3MOT € KOH-
TPAIPOAYKTUBEH: HE ce PAaOOTH 32 ONTHMHU3UPAHE WU
MakKCUMU3UPamke Ha pacTOT M Ha IpoAyKTuBHOCTA. Ha-

of affairs. In other words, risk rationality assumes you
have no preference except wanting to win or making a
profit. In order to convert risk rationality into a political
decision-making procedure you need to be able to rein-
troduce qualitative differentiations, normative appreci-
ations in terms of better or worse. But the whole account
seems to rule this out. This seems to be the problem.
Risk rationality abstracts from value, and not only from
value understood as capitalist self-valorization, but from
social value, from any claim like “X is better than Y” or
“X is preferable to Y.” You affirm both X and Y where X
and Y are completely incompatible, and you do not se-
lect between them. The criteria of preference cannot be
that X is preferable to Y in terms of personal or collective
interests, because you have no interest at the level of risk
rationality. At that level, there is no interest with deter-
minate value or content in terms of social norms. I think
this is the fundamental problem: once you have evacu-
ated value and normative discriminability at the level of
the logic of pricing, how do you reintroduce them? In
other words: in order for pricing to be politically eman-
cipatory, we have to be able to affirm X and not-X in a
way which somehow has empowering value for a social
community or group. But it is very difficult to see how
this could be the case in Malik’s account. It seems to me
there cannot be a politics of pricing on his account. Pric-
ing seems to have a political valence because it is a prac-
tice, a kind of wagering on incompatibility. But there is a
dis-analogy between the way in which traders wager on
incompatibility and derivatives, and the way in which a
social collective can wager upon incompatible outcomes.
Again, this has to do with Malik’s distinction between the
logic of pricing as a priori and markets as empirical in-
stitutions. He is focusing on the logic of financialization
abstracted from trading as a social practice. The whole
account of derivatives trading is treated as the non-so-
cial motor of social institutions. Social order and disor-
der are generated by derivatives pricing. But it is very
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MIPOTHUB, KOTa € MoTpeOHO, Mopa Jja KperupaTte HeBpabo-
TEHOCT ¥ H(JIaNja, UTH., 3a J1a ja 00e30e1uTe UIu O/1-
prkuTe cBojaTa CIIocoOHOCT /1a ja ¢ukcupaTe mneHara. 1
BCYIITHOCT, BO kHUTrara Ha Hut3an u buxiep nma emnu-
PHCKa JUCKyCHja 011 1930-TUTE U KaKO O/ipe/IeHr GupMu
ja mpexkuBeasie ['osiemaTa Kpr3a co TOa IITO TH (QPUKCH-
paJie cBOHMTE IeHU HE3aBHCHO OJI TOA IIITO Ce CIyUyBasIo
BO HaIlMOHaJIHaTa eKoHoMuja. Taka, oBaa CIIOCOOHOCT
Jla ce TOBJIeYE O IITO U /ia Ce CIy4dyBa BO JIOKaJHAaTa
e€KOHOMMja € e/IeH HauuH Jia ce ycIiee U Jia ce 00e30eau
corctBeHUOT poduTt. OBa € MpUYMHATA ITOPaJHu Koja €
U aHTHCOIIMjaJIeH: 3a TOA INTO MacoBHaTa HeBpaboTe-
HOCT e (W1 MozKe J1a 6uzie) ycioB 3a qudepeHjaTHa
akymysainuja. Mlako Moke Ja ©Ma MHOTY KOHKPETHU
mobeiy Ha e/leH KaIlUTaJIUCT BO OJHOC Ha JAPYTUTe, Ka-
MATATACTHYKATA KOHKYPEHIINja MOKe Jla iMa APacTH4-
HHU JIECTPYKTHUBHH ITOCJIETUITA 32 OIIIITECTBOTO BO KOE €
BrpajieHa.

boxuH TpajkoB: Moske 1ia ja oGjacHuTe OBaa Te3a Ha
Manuk - ako duUHAHCHjaTU3anujaTa € MOK, ako pas-
OpaB TOYHO, U aKO He GYHKIIMOHUPA CIIOPEJT PAI[MOHAII-
HaTa JIOTUKA, Tpeba Jia To oTdpiuMe paroHaTIU3MOT
KaKO IOJINTUYKA CTpATeryja, TOTall KaKBa ITOJUTHYIKA
cTpareryja IpejJiara 3a Jja ce IMOCTUTHE MOCTGUHAHCH-
CKa colljaJiHa opraHusanuja?

Pej bpacue: Toa e muory mob6po mpamame. He 6u
Owra mnocrduHAHCHUCKA, OWM OWIa WOCTKAIIUTAIU-
cruyka. IIpoBokaTHBHOTO TBpAewme Ha Manuk e
Jleka (uHaHCHjaM3anyjaTa MoOKe Ja Ouje aHTHUKa-
MUTATUCTUYKN pecypc. Ho He MM e jacHO Kako oBa
TBpJlele € objacHeTo aAeTanHO. [IMa OCHOBEH IIpoO-
Os1eM: panMOHAJTHOCTa HAa PU3UKOT, KOja € BO IleHTa-
poT Ha duHaHCHjamu3anujata win HUHGPAOOJIOT BO
BU/IyBambeTO Ha MaJlnK, € uparuoHaIHa 3aT0a IITO I0-
BJIEKYBA IIOTBP/yBalbe HA HEKOMIIATHOWIHU UCXO/IU, U
TOj UMa sronra gycHora (6p. 133 Ha CTpaHUIUTE Of 784
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difficult to see how you are going to get from the logic
of pricing, or risk rationality, to a political rationality.
Mass unemployment is not an acceptable consequence
of risk rationality, for instance. I think what motivates
the account is the fear that any normative claim that X
is preferable to Y presupposes a substantive account of
human interest, of collective rational self-interest, which
is only provisional and revisable according to Malik. He
insists we cannot hypostatize the normative; for him, it
is a mistake to transcendentalize any account of what
ought to be. The whole point of risk rationality as he sees
it is that it pulverizes the “is-ought” distinction. What is
affirmed by risk rationality is not what should be; and
it is not even what could be as something inferred from
what is. There is a complete disconnection between
what is actual and what might be on the basis of what
is inferable. In other words, there is a disconnection be-
tween the present and the future, between the condition
in which we find ourselves today and the condition in
which we will find ourselves tomorrow. Malik’s claim
seems to be that any bridging of the gap is going to be a
normative pre-judgement, a normative pre-emption of
what will be in the name of what we would like to be
and what we prefer. I think his underlying assumption
is that if you do this you relapse into programmatism,
which presupposes a model of political agency grounded
in philosophical rationality and traceable back to Kant
and Hegel. Because of its premium on unity, rational-
ity presupposes an impersonal collective subject of ac-
tion that acts in terms of a relationship between present
and future, where the future is anticipated on the basis
of a representation of the present. Malik wants to rule
this out; in a way he wants to pulverize the appercep-
tive unity that underwrites political subjectivity. For risk
rationality to be maintained, it must be a-subjective. So
for him, subjectivity is incompatible with risk rational-
ity. Subjectivity wants to preserve its unity and be able
to travel from the present into the future by maintaining
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7o 786) Kajie MITO aKIyjaTa Ha PUBUKOT T'O IIPEIN3BU-
KyBa MOJIEJIOT HA PAIMOHATHOCT MIPEJIOKEH 01 HUII0-
3odure kako KanT u Bpaniom, Kako u JIyre Kako MeHe U
Pe3a Herapecraunu. Toj numrysa: ,,opMupameTo neHu
BO CBOjaTa arCoOJIyTHA HENOCTOjaHOCT MPETCTaByBa WH-
CTaHI[A HA HEKOMITATUOWJIHOCTHUTE U TH OJ[P?KYyBa, HaMe-
cTo j1a tu ozbouBa“ (3ab. 133, cTp. 785). ParnonanHocTa
HAa PU3UKOT T'Y MOTBP/IyBa HEKOMIIATUOVTHUTE UCXO/IH.
Toa e mpuynrHATA 30IIITO € HEPAITMOHATHO 32 Ppr1030¢-
CKaTra JIOTMKA: Taa Td HOTBPAYBa U ,,0AP3KyBa HEKOM-
MaTUOMJIHOCTUTE HAMeECTO Ja ru oxbusa“. Hamecro ma
Kaxke: kako Il toram P, Toa Benu: ako II, Toram P uiu
C wiu T, utH., utH. Cera, mpo06JIeMOT € IIITO aKO ce 00H-
Jlell J1a Hajiell eMIMPUYKY IIPUMeEp 3a Toa KaKo OBaa
PAlMOHAIHOCT Ha PU3UKOT (PYHKI[MOHUPA, KOTA CTaHY-
Ba 300p 3a GOPMUPAHETO IIEHH, ja apUpMUpaTe HEKOM-
NaTUOMIHOCTA YKCTO BO CMMCJIA Ha (PUHAHCHUCKA WU
KBaJIUTATUBHA 3aryba win 10O0WBKa. AKO cakaTe MOJIH-
TUYKHU IIPEBOJT HA 0Ba, Tpeba Jja MOXKeTe Jja TOTBP/IUTE,
Ha IpUMep, JleKa HaTHUITUTE U Ce 3T0JIEMyBaar U ce Ha-
MaJTyBaar, COI[UjTHUTE CIIY>KOU U ce MPOIIUPYBaaT U Ce
CTECHYBAarT, 3/[paBCTBEHATA CJIy:K0A U ce 3roJIeMyBa U ce
HamastyBa. OBue pabotu ce HekommnatubuaHu. Ho pamu-
OHAJIHOCTA Ha PU3UKOT MOpA /1a € CIIoco0Ha /1a MOTBPAU
B3a€MHO €KCKJIy3UBHU WU HEKOMIIATHOWIHU HCXO/IH.
[Tpo61eMOT € IITO HEMA HUIITO HAa HUBO Ha paI[iOHaI-
HOCTa HAa PUBHUKOT IITO BH Ka)KyBa KaKo Jla U30upare
Ha HUBO Ha CO/IP’KMHA HA MUCJIA WU COCTOjOUTE HA He-
mrrata. Co ipyru 360pOBU, PAIIHOHATHOCTA HA PU3UKOT
MPETIIOCTaBYBa JieKa HeMare Apyra npedepeHI[rja 0CBeH
IIITO cakaTe Jja mobeauTe U /1a ocTBapuTe nmpodut. 3a ga
ce KOHBEPTUPA PAllMOHAIIHOCTA HA PU3UKOT BO IPOIEC
Ha MMOJIUTUYKO OJTyuyBame, Tpeba Jja MOXKeTe Jja BOBe-
JleTe TIOBTOPHO KBAIMTATUBHU AUepeHIjaluu, HOp-
MAaTUBHU IMPU3HAHMja BO CMUCJA, MTOAOOPO WU IOJIO-
mo. Ho ce unHU /ieka 11eJ10To OuAyBame o UCKIydyBa
oBa. Ce ynHU, OBa e MpobsIeMoT. ParnoHaIHOCTa HA PU-
3UKOT aICTPaxupa OJi BPeHOCTA U HE CaMO O/ BPeTHO-

some kind of fundamental continuity; even if there are
local discontinuities, there has to be a global continuity.
But it is this presumption of the necessity to maintain
global continuity and the link between the subjective
and the objective which risk rationality is supposed to
subvert... [Recording interruption here - Ed.]. The risk
rationality of the infrawager is a transcendentalization
of the complete displacement of the unity of the sub-
ject and of rational agency in the Kantian and Hegelian
sense, as well as of the unity of class, obviously. Risk ra-
tionality is what takes over from the agency of a class
or political group or collective that must be able to pre-
scribe certain outcomes as desirable while proscribing
others as undesirable. Malik wants to find an account
of a political action which does away with this premium
on unity, preference, and selection. But the problem as
I see it is that this is incompatible with politics as such.
The fact that there is risk involved in politics does not
mean that you should inject risk into constructive poli-
tics by transcendentalizing it. So I think there is a com-
plete dis-analogy between political action and risk ratio-
nality understood as affirming the incompatible or the
contradictory, A and not-A at the same time. But this is
the whole point of thetic contingency in Malik’s account:
you affirm A knowing that not-A was equally desirable;
you do not prefer A over not-A or vice versa. You become
indifferent to the discrimination between one outcome
and the other outcome. This is what it means to affirm
their contingency. But I just do not see how one can re-
construct political rationality on this basis.

Johanna Herschel: I also have to make a brief remark.
A critique of Malik. I want to go back to the determi-
nation of theory you talked about in the beginning. You
were talking about finance, not Marxism, because you
equaled Marxism with a theory of labor, if not Marxism
[that] never reached the point to be actually radically
the theory of labor. So I would claim that, on the con-
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cTa chaTeHa KaKO KalTMTAMCTUYKA aBTOBAJIOPHU3AIHja,
HO O]I COIMjaJTHA BPETHOCT, O] KOe OUJIO0 TBPAEHE KaKO
»X € momoopo ox Y winu ,X e mpedepeHIirja BO OHOC
Ha Y*. I'u motBpayBaTe 1 X u Y, kaze mro X u Y ce 1ie-
JIOCHO HEKOMIATUOWIHY, a BUe He n30upare Mery HUB.
Kpurepuymure 3a mpedepeHnpja He MOKaT Ja Oujaat
neka X ce mpedeprpa BO 0JIHOC Ha Y BO CMHCJIa Ha JTAY-
HUTE WJIN KOJEKTUBHHUTE WHTEPECH, 3aTOA IIITO HEMAIII
MHTepeC Ha HUBOTO Ha PaIllOHAIHOCT Ha pU3UKOT. Ha
TOa HUBO, HEMa HHTEPEC CO OJIpe/ieHa BPEIHOCT HJIU
COZIP?KWHA BO OJTHOC Ha conujasHuTe HOpMH. CMeTam
Jleka oBa € (pyHJaMeHTaTHUOT IPO0JIeEM: OTKAKO Ke TH
eBaKyHpaTe BpPEJHOCTa M HOPMATUBHUOT JUCKPHMU-
HaJIUTET HAa HUBO HA JIOTUKATa Ha (DOPMHPAIHETO IEHH,
KaKo Jia Th BoBezieTe MoBTOpHO? Co Apyru 300poBU: 3a
dbopMupameTo IeHH /1a € MOJUTUYKA eMaHIUIIUpay-
KO, MOpa Jia MOKeMe Jia IoTBpAuMe X u He-X Ha HaUuH
KOj HEKaKO MOJKe J]a M J1aJie MOK Ha COIlfjaTHaTa 3ae/-
HUIa WK rpymna. Ho MHOTY e TeIlKo /ia ce BUAU KaKo
TOa Ke ce CIyYH BO BU/IyBameTo Ha Masuk. MeHe Mu ce
YUHU JleKa He MOXKe Jla MMa IOJIMTHKA Ha popMupame
IleHa BO HETOBOTO BUAyBarbe. POPMUPAHETO IEHHU KAKO
Jla ©Ma ITOJIUTUYKA BAJIEHTHOCT 3aTOa INTO € MPaKTH-
Ka, HEKaKBO O00JIOKyBalbhe Ha HEKOMIATHOWJIHOCTA.
Ho uma nucananoruja Mmery HAUMHOT HA KOj TPTOBIU-
Te ce 00JI03KyBaaT Ha HeKoMIaTubwiHu ucxomu. Ilo-
BTOPHO, OBa MMa BpCKa CO JAUCTHHKIIMjaTa Ha Majuk
Mery JiorukaTta Ha (GOPMHPAIETO IEHH KaKO alpuop-
HU U Ta3apuTe KaKo eMIIUPUYKUA HHCTUTYyHuu. Toj ce
dokycupa Ha jormkaTa Ha ¢UHACHjayM3aIyjaTa ar-
CTpakTHpaHa OJi TPTYBAIETO KAKO COI[MjasTHA MPaKTU-
ka. [lesloTO BU/yBare Ha TPIYBAaHmETO Ha JIEPUBATUTE
ce TpeTHupa KaKo He-COIMjaieH MOTOp Ha COIUjaJTHUTE
uHctuTyuu. COIUjaTHUOT PeJl U HEPe, ce TeHepupa-
HU o7 GOpMUpAETO IeHH Ha JAepuBatutTe. Ho MHOTY
€ TEIKO Jla ce BUU KaKO Ke CTUTHETe Off JIOTHKAaTa Ha
dbopMupameTo 1eHH, WIH PAlMOHAIHOCT Ha PU3UKOT,
JIO TIOJIMTHYKA palloHaIHOCT. MacoBHaTa HeBpaboTe-
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trary, even Marxism throughout, as long as it describes
the history of labor or reconstructs the history of labor
as the history of capital, so I would say that Marxism
actually does that. And also that Marx describes the la-
bor process as substitute of capital. Not that it gives one
possibility, it gives the possibility to describe the labor
process independently from capital and this is where I
wanted to point out that I think talking of finance, you
mentioned, is radicalizing the truth of capitalism, the
truth of capital. So it is also to state something that is al-
ready enduring in the movement of capital, and that is of
course also why in the end you can describe class strug-
gle as one side of the struggle, that is only thought of
capital, and then is already intra-capitalist struggle. So
also this counter-social tendency, the counter-social fact
of capital, of finance, for me is only like a symptom that
already this class struggle is one sided. That it is only
fought on the one side. So my question will now be, if it
is not a very orthodox Marxist move, from the develop-
ment of capital to conclude the possibility of the future
practice. So in other words to radicalize finance econo-
my is doing the same mistake as Marx did 150 years ago.
I would add: it does not mean to develop capital or react
to capital only by subordinating the necessity of practice
for the possibilities that are given as conditions of capi-
tal. Is this the challenge? If it is not only about subordi-
nating the necessity of practice for the possibilities that
are given as conditions of capital.

Ray Brassier: So - if the challenge is capital... you mean
capitalism or communism?

Johanna Herschel: I am just asking of a description of
finance underlying economy and underlying labor as
such, if this is not only the perspective of capital that is
taken, if this is not the perspective of the one-sided class
struggle that is fought by capital and if we should not
radicalize Marxism as the true practice of labor instead
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HOCT He e mpudaTanBa MOCIeaUla Ha PaIOHATTHOCTA
Ha PpU3UKOT, HAa npuMep. Muciam, oHa IITO IO MOTU-
BHpa OBa BUAYyBalbe € CTPAaBOT JJ€Ka HEKOE€ HOPDMAaTHUBHO
TBpAewe Jleka X ce npedepupa Bo oHOC Ha Y IIpeTIo-
CTaByBa Ba*XHO BH/IyBalbe€ HAa YOBEUYKH HMHTEPEC, HA KO-
JIEKTUBEH pallOHaJIeH CAaMOWHTEPEC, IIITO € cCaMO Bpe-
MEHO U peBuAupauko cropesn Manmuk. Toj mHCHCTHpa
JleKa He MO’KeMe J1a TO XMIIOCTa3rupaMe HOPMaTHUBHOTO;
3a HETO, IIOTPEIITHO € /1A Ce TPAHCIEH/IEHTATU3HPA CEKOE
BHUJIyBalbe 3a Toa IITo Tpeba /1a ouze. llemara moeHTa Ha
paIMoHaTHOCTAa Ha PU3UKOT, KaKo IIITO TOj ja TJiesia, €
JIEKa ja CTOJIIyBa AUCTUHKIH]aTa ,e - ou Tpebaso“. Toa
IITO ja apupMupa parioHAJTHOCTA Ha PU3UKOT HE € Toa
IITO Wipeba fa Oujie; U He € HU Toa IIITO MOXKe /1a Ouze
KaKO HEIIITO IIITO ce U3Be/yBa Of] OHA IITO €. FiMa 11es10-
CEeH pacKWH Mely Toa IITO IMOCTOH U IIITO MOXKebu Ou
MO2KeJTo Zia Or/ie Bp3 OCHOBA Ha TOA IIITO € U3BEJJIUBO.
Co apyru 360poBHU, IMa PACKUH Mely ceramrHocTa v uj-
HHUHATa, Mery cocTojbara Bo Koja ce HaoraMe JIeHEeCKa U
cocrojbaTa BO Koja ke ce HajaeMe yrpe. TBp/iemeTO Ha
MaJik ce YMHH JieKa € JleKa CEKOe MPEeMOCTYBabe Ha
ja3oT Ke Ouze HOpMAaTHUBHA IIpeJl-pacyZia, HOpMaTUB-
HO TIPe/I-TBP/IEEhE€ Ha OHA IITO Ke OuJie BO MMe Ha OHA
mrTo Ou cakase ga O6uze u mTo npermoyurame. Cme-
TaM JIeKa HeroBaTa OCHOBHA IIPETIIOCTaBKa € JIeKa aKo
IO HaIIpaBHUTE TOA, C€ BpaKaTe BO MPOrpaMaTh3aM, IITO
IIpEeTIIoCTaByBa MO/JI€JI HA IIOJIUTUYKHW areHC 3aCHOBaH
Bp3 (dumo3zodckaTa parOHATHOCT U KOj MOXKE Ja Cce
cieau Hazax Ao Kaut u Xeren. I[lopaau mpegHocTa BO
OJIHOC Ha €JWHCTBOTO, PAllMOHAJIHOCTA MPETIIOCTAaByBa
He-JINYEH KOJIEKTUBEH Cy0jeKT Ha JIEjCTBO KOj I€jCTBYBA
BO OJIHOC Ha peJlaldja Mery ceramrHocta W HJIHWHA-
Ta, KaJge IITO MJHHMHATA C€ aHTUIOUIIMPA BpP3 OCHOBA
Ha pemnpeseHTallhjaTa Ha ceranrHocra. Majvk caka 7ia
IO MCKJIyYM OBa; Ha HEKOj HAYHWH, Caka Jia r0 CTOJIYU
areprenTUBHOTO €JUHCTBO IIITO ja TapaHTHpa IOJIU-
TUYKaTa Cy0jeKTUBHOCT. 3a /ia ce OJIP3KHU PaIlMOHAJIHO-
CTa Ha PU3HUKOT, MOpa Ja Ouze acy0jeKTuBHA. 3a HETO,

of seeking the same - this is why I compared it to a very
orthodox move to actually staying with this description
of labor at the situation from the standpoint of capital. I
would rather claim we should go back instead to fix the
standpoint of labor to establish a one-sided class strug-
gle from this side actually.

Ray Brassier: I see. Two things. One is the anti-Marxian
orientation in Malik - and I am not sure to what extent
Nitzan and Bichler are constructing a critique of ortho-
dox Marxism or even value theory also - but certainly
Malik emphasizes this anti-Marxian aspect. Whereas I
would like to defend a Marxian account from this sort
of critique. Secondly, there are several footnotes in the
essay where Malik says he takes Nitzan and Bichler’s ac-
count to disqualify both the labor theory of value, which
emphasizes that labor is the value-generating force or
the source of value, but also the alternative value-the-
oretical account which says that labor is always already
inscribed within self-generating value. In other words,
by adopting the standpoint of labor you are actually
adopting the standpoint of capital. This is Postone: la-
bor itself is a capitalist category. Malik says that both
accounts are unsatisfactory because both - whether one
takes labor or value as fundamental - are epiphenom-
enal in relation to the pricing process. Now, I do not find
this convincing and in a way the problem is that it ab-
stracts from the real conditions in which capital-power
is exercised, or so at least it seems to me. There is a one-
sided struggle, such that this intra-capitalist rivalry has
social consequences but is not itself a social struggle,
at least not in the Nitzan and Bichler account. Now, if
one wants to say that this abstraction from the social is
socially conditioned, I would agree; i.e., the autonomy
of pricing on this account presupposes a series of social
determinations which have been abstracted from, and
they have to be recovered so as not to absolutize pricing
in this way and to reassert financialization as a species
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Ccy0jeKTUBHOCTA € HEKOMIIaTHOWJTHA CO PAI[MOHATHOCTA
Ha pusukoT. Cy0jeKTUBHOCTA CaKa /la TO 3a4yBa CBOETO
€IMHCTBO U J1a MOJKe /1a TaTyBa OJf CErallTHOCTA BO UHU-
HaTa CO O/Ip>KyBarhbe Ha HEKAKOB BUJ (YHJAMEHTAJIEH
KOHTHUHYWUTET; MaKO MMa JIOKAIHHU JUCKOHTHHYUTETH,
MoOpa /1a uMa ryobajseH KoHTuHynTeT. Ho paruoHasrHo-
CTa Ha PU3UKOT Tpeba 71a ja MOTKOIIa TOKMY OBaa IIpeT-
IIOCTaBKa Ha HYKHOCTA JIa Ce OAPKU TJI00aIeH KOHTHU-
HYHUTET U BpcKaTa Mery cy0jeKTUBHOTO U 00jEKTHBHOTO
... [IIpekuH BO CHUMAameTO - 3abesiellKa Ha YpeaHU-
KoT.]. PanimoHayiHOCTa Ha PU3UKOT Ha WH(PPaA0OI0TOT €
TPaHCIEH/IEHTAIN3aI[1ja Ha I[€JIOCHOTO PA3MeECTyBambe
Ha €IUHCTBOTO HA CYDjeKTOT U HAa PAIMOHAITHUOT areHc
BOo cMmucsia Ha KaHT u Ha Xeres, kKako M 3a €IUHCTBOTO
Ha KJIACUTE, OYUTJIEHO. PalioHATHOCTa HA PU3UKOT €
OHA IITO ITpe3eMa Off aTeHCOT Ha KJIaca WJIU MOJUTHYKA
rpyIia WU KOJIEKTHUB IIITO MOPA /Ia MOKe /14 IIPOIUIITYBa
M3BECHU pe3yJITaTH KaKO MTOKEJTHH U /1a 3a0paHyBa Ipy-
T'M KaKO HemokeJaHU. MaJIuK caka Jia Hajjie BUYBakbe
3a MOJINTHYKA aKI[Hja Koe Ke ce PEIIu 0/ 0Baa IPeAHOCT
Ha eMHCTBOTO, npedepeHnyjara u u3bopor. Ho cmo-
pez MeHe, TPpo0JIEMOT € IIITO 0BAa € HEKOMIIATHOWJITHO CO
MOJINTHKATA KaKO TakBa. PAKTOT IIITO € BKIYYEH PUBUK
BO IMOJIUTHKATA HE 3HAYU JieKa Tpeba /1a MHjeKTHUparTe
PU3UK BO KOHCTPYKTHMBHA IIOJIUTUKA CO HEj3UHO
TpaHCIeH/IeHTaIn3npame. Taka, MHCIaM JileKa HMa
IIeJIOCHA JIUCaHAJIOTHja Mely MOJIMTUYKATa aKI[dja U pa-
IMOHAJTHOCTA Ha PUBUKOT C(HATEHN KAKO MOTBP/yBAhE
HAa HEKOMIATUOWIHOTO WIN KOHTPAJAUKTOPHOTO, A U
He-A, nucroBpeMmeHo. Ho oBa e niesiata cymTuHa Ha JA0T-
MaTCKaTa HEMPeIBUAJINBOCT BO BUIyBabeTO HA MavK:
rO OTBpAYyBaTe A, 3Haejku Jieka He-A OUI0 oAe HAK-
BO MO’KeJTHO; He To nmpedepupaTe A Bo OJTHOC Ha He-A
win obpatHo. CraHyBall WHAUMEPEHTEH BO OJTHOC Ha
JUCKPUMUHAIMjaTa Mery e/IeH WUCXOJ W JPYTHOT HC-
xoz. OBa e OHa IITO ce MoApa3dupa Mo/ MOTBPAYBAE
Ha HUBHATa HenpeABuuBoct. CaMo, He TJiefilaM KakKo
HEKOj MOJKE /Ia ja PEKOHCTpyHpa MOJIMTUYKATA PaIlHO-
HJTHOCT BP3 Taa OCHOBA.
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of capitalization, which may require some new tools in
order to be precisely modeled, but which does not con-
stitute a break with capitalization. With regard to value,
I think the value-theoretical critique of the standpoint
of labor is that no such standpoint is currently available
because of the decomposition of the traditional work-
ing class. There is no longer a recognizable proletarian
subject, so Lukacsian appeals to the standpoint of labor
are simply abstractions. Labor exists but is disunified;
its perspective has been disintegrated. So I guess the
question would be: Under what conditions could one re-
habilitate this standpoint? Would it be possible to iden-
tify a proletarian subjectivity or a subjectivity of labor
despite the fragmentation and decomposition of class?
The value theory account deployed by proponents of
communization says that labor exists, that labor is per-
petuated, but does not yield subjectivity anymore; there
is no subject of labor as maybe there once was. Perhaps
that account is wrong, and I think some of the conse-
quences that follow from it are politically problematic,
but in order to reassert the standpoint of labor or the
subjectivity of labor, what would have to be done? The
empirical obstacle according to communization theo-
rists is the fact that more and more human beings are
being expelled from the valorization process, so there
is an ever-growing surplus population. There are more
and more unemployed. Capitalism is about the creation
of unemployment. As more and more of the population
becomes unemployed, on what basis can one use labor
as a counter-capitalist force? This is the empirical argu-
ment: more and more workers are being expelled from
the capitalization process, leading to a surplus popula-
tion - and the more it increases, the less and less labor
becomes a unifying standpoint that can be juxtaposed
to capitalism. Labor is gradually expelled from the valo-
rization process, the self-reproduction of capital. Now,
maybe this is just a particular narrative about what has
happened over the past 50 years; it might be contestable.
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JoxaHa Xepuwen: U jac mopa /1a HampaBaM Kyca 3abe-
snemka. Kputuka sa Manuk. CakaMm fa ce Bparam Ha
JleTepMHUHaljaTa Ha TeopujaTa 3a Koja 300pyBaBTe BO
IIOYETOKOT. 3060pyBaBTe 3a UHAHCUM, HE 32 MAapKCHU-
3aM, 3aToa IITO r0 u3efHAYMBTe MapKc co Teopuja Ha
TPYZ; MapPKCU3MOT HUKOTAIl HE ja MOCTUTHAJ TOUKATa
CYIITUHCKY, PaJJUKAJIHO, /]a CTaHe Teopuja Ha TpyA. bu
TBp/leJia JIeKa, HAlPOTUB, IyPU U BO IEJIMOT MapKCH-
3aM, c€ JI0ZIeKa ja OIHIIyBa UCTOPUjaTa HA TPYAOT WJIH
ja peKOHCTpyHpa ucTopujaTa Ha TPYAOT KaKO HUCTOPHja
Ha KaIllUTaJIoT, OU peksia JieKa MapKCU3MOT IO IIpaBU
TOKMYy Toa. Kako u geka Mapkce ro omuurysa Ipore-
COT Ha TPYZIOT KaKo 3aMeHa 3a kKanuTtay. He /ieka raBa
e/lHa MOXKHOCT, JlJaBa MOKHOCT /Ia Ce OIHIIE ITPOIeCOT
Ha TPY/OT HE3aBUCHO O7] KAIIUTAJIOT U TyKa CaKaB J]a UC-
TaKHaM JieKa cMeTaM Jieka 300pyBameTo 3a (pUHaAHCH-
WTe, CIOMEHAaBTeE, € PaJUKaIN3upame Ha BUCTUHATA BO
KaIlUTAIN3MOT, BUCTUHATA HAa KanuTasjaoT. Toa e Kako
Jla Ce U3jaBU HEIITO IITO BeKe UCTPAjyBa BO IBIIKEHETO
Ha KaIuTaJIOT, U CEKAaKO, TOA € W IPUYMHATA 30IITO
MO2Ke Ha Kpaj /1a ja onuIleTe KjiacHaTa 6opba Kako efHa
cTpaHa o1 6opbara, Koja ce MUCJIM caMO KaKO KaluTaJl,
a I0Toa € BeKe MHTpaKamuTatucTuuka 6opba. Taka, u
OBaa KOHTpacoIMjayiHa TeH/IeHIINja, KOHTPacouujaeH
(axkT Ha KanuTaAIOT, HA (PUHAHCUUTE, 32 MEHe € caMOo
KaKO CHMIITOM JleKa OBaa KJylacHa Oopba e Beke emTHO-
cTpaHa. /leka ce BoAM caMO HA efgHaTa cTpaHa. Taka,
MOETO Ipaliamwe 61 6110, aKO He € BO Mpallambe MHOTY
OPTOZIOKCHO MapKCHUCTHUYKO JI€jCTBO, O/ Pa3BOjOT HA Ka-
MIUTAJIOT /1A Ce 3aKJIy4d MOKHOCTA Ha MJ[HATA MPAKTU-
ka. Co zipyru 3060poBH, /1a ce paguKkanusupa GuHaHCU-
CKaTa eKOHOMHUja € Jla ce HallpaBU HCTaTa TpeIIKa IITo
ja HampaBm1 Mapkc nipen 150 rogunu. bu mogana: Toa
He 3HAYU Jla ce pa3BUe KallUTasI WU /la ce pearupa Ha
KaIlUTJIOT caMoO CO CyOOpJIMHUpame Ha Hy>KHOCTa Ha
IIPAaKTHUKaTa BO OJIHOC HA MOXKHOCTHUTE IITO ce Ja/ieHU
KaKoO yCJIOBH Ha KanuTasoT. OBa jiu e npeau3BuKoT? Jla
He e caMo 3a cy0Op/IMHUpamke Ha HY>KHOCTA Ha MPaKTU-

To me it is an empirical question whether this tendency
- the creation of an ever-increasing surplus population
of the permanently unemployed - is or is not the funda-
mental tendency of contemporary capitalism. Perhaps it
is not and labor continues to be the ineliminable com-
mon element for most human beings. Is that your own
position?

Johanna Herschel: Just a small remark. I think, as you
said, it is an empirical argument, so this radicalization
of finance reminds me already of representation of what
has been happening. It is a representation of a world.
The point is then to find what you just came up with -
claims that the subject of labor is capital itself. And this
is the point I wanted to make. This is what we have to
overcome actually, and the whole history of capital is
about capital claiming that it is the subject of labor itself.

Ray Brassier: You mean because it posits itself as its
own presupposition?

Johanna Herschel: Yes.

Ray Brassier: So that is the illusion that has to be
dissolved?

Johanna Herschel: Yes. And this is continued by the
claim that financialization could be another logical
perspective of capital. It is what capital is trying to do
since ever.

Ray Brassier: But then, what does labor mean?
Johanna Herschel: This is the question...

Ray Brassier: I mean, independently of capital’s self-
reproduction. The question is: What is the category of
labor if it is not just a category through which capital
represents itself, something which is part of its self-
generation?
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KaTa BO OAHOC Ha MOXHOCTHUTE JaJA€HHU KaKO yCJIOBU 34
KaIlluTaJIOT.

Pej bpacue: 3uauu - faIu MPEAU3BUKOT € KATUTAJIOT. .
MUCJTUTE, KATUTATN3aM UJIA KOMyHH3aM?

JoxaHa Xepwen: Camo Gapam ommc Ha (PUHAHCUUTE
IIITO Ce OCHOBATa Ha EKOHOMUjaTa U Ha TPY/IOT KaKo Ta-
KOB; JIAJIM OBA HE € CaMO IIePCIIEKTUBATA HA KAIIUTAJIOT
IIITO € 3eMEeHa, IAJI OBa He € MepPCIeKTUBATa Ha e[HO-
cTpaHaTa KjacHa 60p0Oa Koja ja BOJIM KalIUTaJIOT U JTaTH
He Tpeba /la TO paJIUKaIU3UpaMe MAPKCHU3MOT KaKO
BHUCTHHCKA IPAKTHUKA HA TPYAOT, HAMECTO Jia ro Oapa-
Me HCTOTO - €Te 3aT0a I'O CIOPEUB CO MHOTY OPTO/OK-
CEH YeKOp 3a/Ip’KyBarbeTO Ha OBOj OIMKC HA TPY/OT, BO
OBaa CHUTyaIl{ja, OJ IJIEJUIITe HA KamuTaioT. [lompso
Ou pekJia yieka 6u Tpebasio /1a ce BpaTUMe HaHa3a/, Ha-
MECTO /ia TO IOIMpaBUMe TJIEAUIITETO HA TPYAOT 3a Ja
BOCIIOCTAaBMMeE €HOCTpaHa KjacHa 00pba, BCYIIHOCT,
0]1 OBaa CTpaHa.

Pej bpacue: Taka... /[Be paboru. EqHa e anTUMapKCu-
CTUYKATa OpUEeHTalja Ha Majuk - U He CyM CUTYPEH
KoKy Hut3an u Buxjep KOHCTpyMpaaT KpUTHKa Ha
OPTOZIOKCHHOT MapKCH3aM WJIM Ha TeopujaTa 3a BpeJ-
HOCTa - HO U3BECHO € Jieka MaJIuK ro HaryiacyBa OBOj
AHTUMAapKCOBCKH acrekT. Vako 6u cakayn ga GpaHam
MapkcoBO BUZyBame Of BAaKOB BUJ KPHUTHKA. Bropo,
MMa HeKOJIKY GYCHOTH BO ecejoT Kasie Mayiuk Besu JieKa
ro 3eMa BuyBamweTo Ha Hut3an u buxuep 3a j1a ru auc-
KBaM(UKYBa U TPyZ0OBaTa TeOPHja Ha BPEHOCTA, IIITO
MOTEHI[Mpa JIeKa BPEIHOCTA € CHjIaTa IITO TeHepupa
BPEIHOCT WJIM HU3BOPOT HA BPEJHOCT, HO MCTO TaKa U
aJITepHATHBHOTO BU/IyBakhe HA TEOPHjaTa 3a BPEIHOCTA
KOja BeJIH JIeKa TPYZOT € CeKoralll U Beke HHCKPUOUpaH
BO aBToreHepupaykara BpegHocT. Co Apyru 300pOBH,
MIPUCBOjYBajKU IO IJIEAUIITETO HA TPYJOT, BCYLIHOCT IO
YCBOjyBalll TJIEAUIITETO HA KanuTaioT. OBa e IlocToyH:
CaMHOT TPYZ € KAaIUTAINCTHYKA KaTeropuja. Maymk
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Johanna Herschel: Yes. This is exactly the question,
which should be answered from the perspective of labor.

Ray Brassier: But what is the standpoint of labor? If it is
not the standpoint of capital.

Johanna Herschel: I think it is the universal possibility
of labor power independently of capital.

Ray Brassier: OK. That is fine, but that is the account
that all these value theorists reject. They think this is
the mistake: by hypostatizing labor power as something
existing trans-historically and independently of the
capital relation, we are perpetuating capital’s self-
representation. They want to say that labor power is
not a trans-historical force; labor is always inscribed
within the capital relation, and before and after capital
there are human practices which are not labor. This is
why I think the distinction between practices and labor
is useful. Human beings do things, they engage in all
sorts of practical activities, including practical cognitive
activity, and this generates labor. All labor presupposes
practice, but not all practice counts as labor. So I think
we need the distinction between praxis and labor for
that. At least to counter the claims of value theorists.

Katerina Kolozova: I assume Johanna Herschel is
referring to labor in the way you are referring to the
notion of practice. According to her, wage labor is
labor, decided by capital and for the sake of capital,
whereas labor proper without this adjective of wage is
the practice, the human practice you are talking about.
So, this is just to clarify her position. We are having a
conversation for a long time, so this is a continuation.
My question or comment is the following: I am surprised
that Malik’s proposition is anti/non-Marxian, because
according to Marx it is the same logic. M-C-M’ is the
formula. M gets rid of the physical form of money and
it turns into the accelerated flow of circulation which is
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BeJIU JIeKa JIBeTe BU/yBama Cce He3aJ0BOJIUTETHU 3a-
TOA IIITO JIBETE - TAJIN Ke Ce 3eMe TPYAOT WK BPEAHOCTA
Kako pyHIaMeHTaTHA - ce enudeHOMeHaTHH BO OJTHOC
Ha mpoliecoT Ha ¢popmupame 1eHa. Cera, MeHe OBa He
MH € yOe/TUBO U Ha HEKOj HauWH, ITPO0JIEMOT € IIITO all-
CTpaxuipa 0f] BUCTUHCKHUTE YCJIOBU BO KOU Ce MPUMEHY-
Ba KaIllUTIOT-MOK, Wi OapeM Taka MU ce YuHH. Mma
eHOCTpaHa OWTKA, TAaKBa BO KOja OBA MHTPAKAIUTAIH-
CTUYKO PUBAJICTBO UMa COLMjaTHU TOCIEAUIH, HO Ca-
MOTO He € corujasHa 6opba, 6apeM He BO BUIYBAIbETO
Ha Hutzan u buxsep. [1a, ako HeKOj Kaxke JieKka OBaa
arcTpakIija o/ COIIjaTHOTO € COITUjaJTHO YCI0BeHa, Ou
Ce COIVIACWJT; T.e. aBTOHOMHU]jaTa Ha (POPMUPAETO I[€HU
BO OBa BHU/IyBam€ IIPETIIOCTABYBa CEPHja COLUjaTHU Jie-
TEPMUHAIIUH IITO Ce AIICTPAaXUPAHHU O, © MOpa /1a Oujat
MOBPAaTeHH! 3a /1a He Ce allCcoJIyTU3upa (HOpPMHUPAETO
I[eHU Ha OBOj HAYMH U 32 JIa Ce MOTBPAM IIOBTOPHO
buHaHCHjaM3aujaTa KaKo BUJT HA KaITUTAIN3aI1jaTa,
Ha KO0ja MOKe 7ia 1 TpebaaT HEKOU HOBH QJIATKH 32 Jja
ce MOieJTupa MPeu3Ho, HO KOja He MPEeTCTaByBa Ipe-
KUH CO KamuTajausanujata. Bo OHOC HAa BPEAHOCTA,
MUCJIaM JIeKa KpUTHUKaTa Ha TeOpHujaTa Ha BpEAHOCTA HA
TJIEIUIIITETO HA TPYZIOT € /IeKa MOMEHTAJIHO HeEMa TaKBO
TJIEJIUIITE TIOPAJU PaclarameTo Ha TPAJUIMOHATHATA
paboTHHYKa KJaca. Beke HeMa MPENO3HATIUB IpPOJIE-
TEPCKH CY0jeKT, Taka mTo JIyKannjaHCKH TOBUKYBamba
HAa TJIEJIUIITETO HA TPY/IOT Ce CaMO amncTpakiuu. TpyoT
IIOCTOM, HO € pa3eJ[MHET; HEeroBara MepCIeKTUBa e Jie-
3uHTerpupana. Taka, mpeTmocTaByBaM /ieKa MPaIiambeTo
6u 6wmto: ITox Kou ycsIOBH OM MOJKEJTIO /1a ce pexabuiu-
Tupa oBa rregumTe? Ke Moxe u a ce MAeHTHDHKY-
Ba MpoJieTepcka Cy0jeKTUBHOCT WM Cy0jEKTHBHOCT Ha
TPY/L ¥ IOKPaj GparMeHTUPAHETO U IEKOMIIOHUPAHETO
Ha k1acara? Criopes TeopujaTa Ha BpeHOCT Koja ja pas-
BUBAaT 3aCTAITHUIINTE HA KOMYHU3AI[AjaTa, TPYAOT IO-
CTOH, TPYZIOT HEIIPEKUHATO Ce MPOIOJI?KYBa, HO He JIaBa
BeKe Cy0jeKTUBHOCT; HeMa Cy0jeKT Ha TPy/[ KaKOB IITO
HeKorar Moxebu nmaso. Moxxebu Toa BUAYBabE € MO0-

M-M, and in its final stage it is a circulation which gets
even before money as such, of the material as such, of
the materiality of money, and it already becomes this full
financialization of capital. And this auto-acceleration of
capital itself is explained by Marx himself in Volume 3 of
Capital. So he does claim the same thing, that capitalism
as a form of economy leads to complete detachment
from productivity, from real economy, from economy as
productivity, and according to him this contradiction will
in fact lead capitalism to a crisis. Capitalism will become
unsustainable in this form of self-sufficient specularity.
I believe we have witnessed already the crisis of finance
capital after 2008, so this is why I find it surprising that
Malik claims that this is sustainable, that this can go on
like this, this form of capitalism or this form of economy
actually. Because the 2008 crisis showed that finance
economy or finance capitalism detracts from reality,
from the real economy. It is unsustainable unless there is
real production, real economy. So the fact that although
it pretends to be self-sufficient it manages to establish
but this specular universe of capital engendering itself
(you know, the metaphor that Marx uses). And it is
interesting because it plays with temporality the same
way in which money plays, because he says: capital as
the father via commodity engenders the surplus value
and in fact what we reach at the end is the son, so the
surplus value, the plus 10 pounds, added to the initial
100 pounds, engenders capitalism. In a reverse temporal
cycle the son in fact engenders the father, he uses this
metaphor. So even this liquid future temporality, even
that is present in Marx. So Marx is aware of the tendency
of capital to function in this way. That this pretension will
lead to, as he calls it, the final contradiction of capital.
But in the end what he predicts is that it will become
evident that it relies on real economy, real production,
and also labor. So I do not think that Marx insists so
much on labor underpinning surplus value and being
the determination in the last instance of capitalism
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TPEIIHO U jac MUCJIaM JieKa HEKOU Off TOCIIEUITUTE IIITO
CJIeJIaT Off HETO Ce MOJIUTUYKHU MPOoOJIeMaTHYHU, HO 32
Jla ce TMOTBP/IA TIOBTOPHO IJIEAMINITETO HA TPYAOT WU
cy0jeKTUBHOCTA Ha TPY/IOT, IITO 6 Tpebaso /a ce Ha-
npasu? EMnupuckaTa npedyka Cropef, TeopeTudapure
Ha KOMyHHU3aIdjaTa € GakToT JeKa ce TT0OBeKe YOBEeUKHU
CyIIITeCTBa ce ucdpiaaT O MPOIIECOT Ha BaJIOpU3alyja,
TaKa IITO UMa BUIIIOK Ha MOIyJIallhja KOj € MOCTOjaHO
BO mopact. Mima ce moBeke 1 moBeke HeBpabOTEHU JIUIIA.
Kamutasuamor ce cocTou of] Kpeuparme Ha HeBpaboTe-
HocT. Kako 1mIto ce morosieM zies1 o7 momysiamyjaTa cra-
HyBa HeBpaOOTeH, BP3 KOja OCHOBA MOJKE Jla ce KOPH-
CTU TPYAOT KaKO KOHTpaKanuTajaucTuuyka cuna? Osa e
€MITUPUCKUOT apTyMEHT: C€ MOoBeke pabOTHUIIN Ce HC-
KJIydyBaaT OJf IIPOIECOT Ha KAITUTAIU3aI1]a, IIITO BOJIH
JT0 BHUIIIOK IIOIyJIalfja - ¥ KOJIKY ITOBEKe ce 3T0JIeMYyBa,
TPYZAOT C€ TMOMAJIKy CTaHyBa COEJUHYBAYKO IJIEIUIITE
IIITO MOXKE JIa Ce CIIOPeAH CO KAamUTIN3MOT. [loeka
TPYZOT Ce UCTHCHYBa Oj] IPOIECOT Ha BaJIOpU3AIH]ja,
aBTOpENpOoAyKIHjaTa Ha KanuTanoT. Cera, MoxxeOu oBa
€ caMO KOHKpeTHAa Hapalldja 3a Toa IITO Ce CIYIyBaJIo
BO MOCJIETHUTE 50 TOIMHU; MOXKE J]a € OCIOpJInBa. 3a
MeHe TOA € EMITMPUCKO Ipalllaibe TN Taa TeHeHIIHja
- KpeHWparmeTo Ha Ce€ IMOTOJIEM BUINOK HaceJeHue Ha
TPajHO HEBPAOOTEHM JINIIA - € WK He € QyHaMeHTaTHA
TEHJIEHI[ja Ha COBPEMEHMOT KamuTtaaudaM. MoxxeOu
HE € U TPYZOT U MOHATaMy € eJIEMEHT KOj He MOXKe J1a
Cce eJINMUHUPA 3a€THIYKU 32 TIOBEKETO YOBEUKH CYIIITE-
ctBa. /laou e Toa BalaTa nmo3uiifja?

JoxaHa Xepwen: Camo Masia 3abesemka. Mwuciam,
KaKoO IIITO PEKOBTE, /leKa € eMIIMPUUKHU apryMeHT, TaKa,
OBaa paguKajn3anuja Ha (UHAHCUUTE Me IOTCETyBa
Ha pelnpeseHTaIfja HAa Toa IITO ce ciydyBaire. Toa e
penpe3eHTaIfja Ha cBeTOT. IloeHTaTa € /1a ce Haj/ie OHa
IITO CaMo IIITO IO Ka’KaBTe Cera - TBP/Ieba JieKa Cy0jeKT
Ha TPY/IOT € CaMHUOT KanuTal. TOKMy Toa cakas Jia TO Ka-
»kaM. OBa e BCYIITHOCT Toa IITO Tpeba /ia To HaMUHEME
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itself, it is one of the material resources according to me,
but not the only one. I think it is an illusion to believe
that the current production - we are talking about the
real economy - and real production depends so much on
technology, it still relies mainly on labor, but the figures
of unemployment camouflage different configurations
of labor. We have unrecognized labor, black market
economy, sweatshops, migration. For example, in
Macedonia we have 26 percent of unemployment, and I
can guarantee that all of this 26 percent of people either
do some part-time job which is unrecognized by the state
as a proper job, or that they are working in sweatshops
in Germany, so there is labor migration. So there is
migration of labor, unrecognized labor, underpaid
labor, child labor, women’s labor, which is considered
reproduction instead of proper labor. So this illusion
of self-sufficiency of finance economy relies on this
unrecognized labor which still produces real economy.
That is what we live on.

Ray Brassier: Thanks. Just couple of remarks. First:
one key claim of Malik’s argument, but also of Nitzan
and Bichler’s account, I assume, is that derivatives are
not commodities. This is why pricing is decoupled from
valorization. The devil is obviously in the details. I am
skeptical, but this is one of the key theoretical claims
they make against the Marxian account.

Katerina Kolozova: Marx says himself that money would
skip commodity and that money would be engendered
by money, value by value (skipping even money). That is
the moment of the derivative.

Ray Brassier: Yes, but again, once money is decoupled
from gold... The historical details are actually interesting.
What happens to the capitalist economy once you
relinquish the gold standard in the 1970s? First, fiscal
values are decoupled from the gold standard and then
the derivatives economy is decoupled from money. I

Lol
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U 1eJIaTa UCTOPHja Ha KAIUTAJIOT Ce COCTOU BO TOA IIITO
KaITUTAJIOT TBP/U JIeKa CAMHOT € CyOjeKT Ha TPY/IOT.

Pej bpacue: Muciute, 3aT0a IITO Ce MOCTaBYBa cebecu
KaKO CBOja COIICTBEHA IIPETIIOCTaBKAa?

JoxaHa Xepwen: /Ta.

Pej bpacue: 3unauu, Toa e wiysujaTa mro Tpeba ma ce
pazbue?

JoxaHa Xepwen: /Ia. OBa ro mpoOAOJI?KYBA TBPAEHETO
Jleka puHaHCcHjasn3anujata Ou Moskesa 1a Ouze pyra
JIOTMYKA MTEePCIEKTHBA Ha KanmuTaIoT. Toa e oHa IITo Ka-
MIUTAJIOT OTCEKOTAIIl ce OOM/IyBa J1a TO HAIIPABH.

Pej bpacue: Ho Torari, 1mrto 3Ha4u TPyAOT?
JoxaHa Xepuwen: Toa e mpamameTo...

Pej bpacue: Cakam ga kakam, HE3aBHCHO O CaMoO-
pernpoayIupameTo Ha KanutauoT. [Ipamameto e: Koja
e KaTeropyjaTa Ha TPYZIOT aKO Taa He e caMO KaTeropuja
HU3 K0ja KaIIUTaJIOT ce IIpeTcTaByBa cebecy, HEIITO IITO
e JleJI 0Jf HerOBOTO aBTOTeHepUpambe?

JoxaHa Xepuwen: /Ta. Tokmy Toa e mpamameTo Koe Tpeba
Jla Ce OITOBOPH OJf TIEPCIIEKTHBA HA TPY/IOT.

Pej Bpacue: Ho koe e rieguinteTo Ha TpyAOT? AKO Beke
HE € IJIeJUIlITEe HAa KAalIUTAJIOT.

JoxaHa Xepwen: Muciam Jieka € yHUBep3aJIHA MOJK-
HOCT Ha TPYZI0Ba MOK, HE3aBHCHA O] KAITUTAJIOT.

Pej bpacue: Bo pen. Toa e 106po, HO TOA € BUAYBAHETO
KO€ CUTe TEOPETHYapH Ha BpeJHOCTa ro ofbuBaaT. Muc-
JIaT JleKa e TpelKa: XUIIOCTa3upajKku ja Tpy/ioBaTa MOK
KAaKO HEIIITO IITO IIOCTOU TPAHCUCTOPUCKU U HE3ABUCHO
0/T OJTHOCOT Ha KaIUTAaJIOT, IOCTOjaHO ja IIPOIOIKyBaMe
aBTOpeIpe3€eHTallNjaTa Ha KaMHUTAIOT. THe cakaaT Jia
KaKaT JIeKa TPYZIOT He € TPAHCHCTOPUCKA CHJIA; TPYIOT

take it this is Malik’s claim: to decouple money from gold
and then decouple pricing from money. The provocative
aspect of the argument is that if money is seen as a kind
of perversion and capitalization is seen as a perversion
of perversion, then financialization is a perversion of a
perversion of a perversion. But it is the perversion that
was there all along, before money and capital. So what
is bold about Malik’s account is that you have exchange
value, you have money as universal equivalent, which is
abstract value that can be exchanged for anything, then
youhavecapital asaccumulation of money, and ultimately
derivatives not as further accumulation but as the
differentiators of accumulation, such that the movement
of pricing turns out to determine valorization. So you
have a series of increasing abstractions and the thesis
has at least the merit of being illuminating to the extent
that what we took to be most abstract, most unreal, turns
to be most real and the motor of contemporary social
reality. Obviously, the arguments that are supposed to
establish this claim are questionable, but it seems to me
that among them the decoupling of financialization from
monetization is key. Someone who is a specialist in this
would have to examine all the details of the argument.
But you emphasized the independence of labor - you
said that even this kind of speculative economy is still
reliant upon a disavowed labor, so it is not true to say
capitalism is successfully decoupling from labor because
it continues to be conditioned by labor which is no longer
recognized or valorized I guess.

Katerina Kolozova: No, I agree that capital can be
decoupled from labor. What is happening currently is
that the capitalist economy has turned into a system
of valorization of economic production, valorization
and pricing as a form of economy, endowed with the
pretension to be self-sufficient, and you have this real
economy for which we do not have a name currently,
which does serve as the support of that self-sufficient
system...
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€ CeKorall WHCKPUOWPAH BO OTHOCOT HA KaIHUTAJIOT, a
TIIpEJ| U 110 KaIUTaJI0T MMa YOBEUKHU IIPAKTHUKH IIITO HE Ce
Tpy/I. 3aTOa MUCJIaM JieKa JUCTUHKITHjaTa Mery ITPaKTH-
KUTE U TPYAOT € KOprcHA. YOBEUKHTE CyIITECTBA IIPABAT
pabotH, ce aHTaXKUpAAT BO CEKAKBU BUJIOBU IMPAKTHY-
KU aKTUBHOCTH, BKJIYYyBajKH NMPAKTHYHA KOTHUTHUBHA
aKTUBHOCT, U Toa reHepupa TpyA. Cexoj TpyA HmpeTmo-
CTaByBa MPAKTHUKA, HO HE Ce CMeTa CeKoja MpaKTHKa 3a
TpyA. Taka, MyuciaM ieka Hi Tpeba AUCTUHKIIHja ToMery
IpakcaTa W TPYAOT 3a Toa. bapem 3a za ce mobwujar
TBp/IehaTa Ha TEOPETUYAPUTE HA BPETHOCT.

Katepuna Kono3osa: IlpermocraByBam, Joxana Xep-
eI MUCJIU Ha TPYZIOT Ha HAaYMH KaKo IITO BUe yIaTy-
BaTe Ha yJlejara 3a npakrtuka. Crnopes Hea, TPYAOT 3a
Ha/THUIIA € TPY/, 32 KOj OTydyBa KallUTaJIOT U KOj € 3a
KaIlUTAJIOT, JI0JleKa BUCTUHCKUOT TPy, O0e3 npuaaseHa
HaJIHUIIA e MpaKTUKaTa, YoBeYKaTa IPaKTUKA 3a Koja
30opyBare. OBa e camMo 3a Jia ja pa3jacHaM Hej3MHaTa
noszunuja. Jlosro Bpeme pasroBapame, Taka IITO, OBa
e IpojopKeHHe. MoeTo mpamiame, WIH KOMEHTap,
e oBa: M3HeHaZileHA CyM IITO Npeajoror Ha Manuk e
aHTu/He-MapKCOBCKH, 3aToa IITO cropes, Mapkc, ce
pabotu 3a ucrata joruka. ®opmysnara e I1I-C-IT. II ce
ocsioboayBa on pusmykata dopma Ha Iapu U ja Ipe-
TBOpa BO 3a0p3aH TeK Ha IUPKyJaluja, koja e [1-I1, u
BO cBojaTa ¢uHaysHA da3a Taa e MUPKyJIanuja Koja ce
HM3paMHyBa Ipesi MapuTe KaKo TaKBH, O MaTepUjaIoT
KaKO TaKOB, O/ MaTEPUjTHOCTA HA ITAPUTE, U BeKe CTa-
HyBa ILleslocHa GUHaHCHjasmu3anyja Ha kanutaaoT. OBa
caMo03a0p3yBarbe Ha CAMHUOT KaluTaI I'o 00jacHyBa JIU4-
HO Mapkc Bo Tom 3 ox Kaiiuitianoiu. Toj To TBpau uc-
TOTO, ZieKa KAIUTAIU3MOT KaKO OOJIMK HAa eKOHOMHja
BO/IY /IO LIEJIOCHO OJIBOjyBab€e O/ MPOJYKTUBHOCTA, O]
BHCTHUHCKATa EKOHOMH]a, O/ EKOHOMHUjaTa KaKO ITPOJTyK-
THUBHOCT U CIIOPeJI Hero, 0Baa KOHTPAAUKIH]ja BCYITHOCT
ke ro OoJ[BeJle KalHUTIN3MOT BO Kpu3a. Kamumraaus-
MOT Ke CTaHe HeOJIp>KJIUB BO cBojaTa ¢popMa Ha caMo-
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Ray Brassier: OK. I accept that. It seems to me the
underlying political issue is this: even if financialization
is still dependent upon this informal new modality of
labor, how does labor become a political force? How
can labor be deployed to challenge or overthrow the
abstract domination of value or finance, whatever you
want to call it? This is the key question because, in a
way, just to play devil’s advocate here - the reason why
these sorts of account cannot simply be dismissed is
because it is striking how the worse things get for the
majority of people, the less there seems to be any kind of
concerted opposition: the process of decomposition and
fragmentation of political will or political agency seems
to intensify. So even if all of this is dependent upon labor,
how doeslabor actively become a social force? This is why
you have the problem of collective self-organization. It
seems to me the problem right now is that of course you
can insist that this abstract economy is still determined
by a real economy, but so what? The problem is that
unless these laborers can somehow find a way to organize
that would remove or abrogate the privileges of the few,
what political power does their labor power amount to?
And the problem is that for some time now the financial
class has been acquiring the material resources it needs
to immunize itself against any such political threat. It
represents a miniscule percentage of the population, but
one which has the material resources to crush or repel
any concerted political challenge to its power. And that
is the political problem: even if one agrees with you, what
do we do? How do we collectively organize to instantiate
an effective counter-power against this abstract power?
It is now almost ten years since the 2008 crisis and
the question is whether the ultimate contradiction for
Marx, the point at which capital wants to be completely
autonomous, wantstobeself-regeneratingindependently
of labor, has or has not been reached. There is supposed
to be a contradiction that makes that self-reproduction
impossible. And I guess the suggestion made by Malik
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JIOBOJTHO Offpa3yBambe. BepyBaMm /ieka Beke ja BUIOBMeE
Kpu3aTta Ha (GUHAHCUCKUOT KaluTaj 1o 2008 T., 3aToa
MMCJIaM JieKa € M3HEeHa[yBauKH 1TO MaTuK TBP/H JIeKa
OBa € OPIKJIUBO, JIeKa MOKe JIa MPOJOJIKHU BaKa, OBOj
0o0JIMK Ha KalWTaJau3aM WM, BCYIITHOCT, OBOj OOJIUK
Ha €eKOHOMMja. 3aToa IITO KPpU3aTa oJf 2008 T. MoKaxKa
Jleka GHUHAHCHCKAaTa EKOHOMHUja WU QUHAHCUCKHOT Ka-
MIATATN3aM C€ OTKJIOHYBA O] PEaJTHOCTA, OJT BUCTUHCKA-
Ta eKoOHOMHja. Heop:kIuB e ako HeMa BUCTHUHCKO IIPO-
H3BOJICTBO, BUCTUHCKA eKOHOMU]ja. DAKTOT IeKa NaKO ce
IIperpasa JIeKa € caMo/IOBOJIEH, YCIIEBA /Ia BOCIIOCTABU
caMO O/ipa3eH YHUBEP3YM Ha KalUTaJl KOj Ce OTEeJIOT-
BOpyBa cebecu (3HaeTe, MeTadopara IITO ja KOPUCTU
Mapkc), e UHTEPECEH 3aTOa IIITO CH UTpa CO TEMIIOPAJI-
HOCTa Ha MICT HAYWH KaKo IIITO CH UTPaart IapuTe, 3aToa
IIITO TOj BEJIM: KAITUTAJIOT, KAKO TaTKO, IIPEKy CTOKaTa
IO OTEJIOTBOPYBA BHIIIOKOT BPEHOCT, U BCYIITHOCT, OHA
IIITO TO JOOMBaMe Ha Kpaj € CHHOT, TaKa, THE eKCTpa 10
dyuTH, MO0MaMEHN KOH HWHUIUAjaIHUTE 100 (GYHTH, Ce
OTeJIOTBOPEHHE HAa KamuTaau3MoT. Bo obpareH TeM-
MopajieH IHUKJIYC, CHHOT BCYIIHOCT TO OTEJIOTBOPYBA
TaTKOTO, TOj ja KopucTHu oBaa Meradopa. Taka, 1ypu u
OBaa JINKBU/IHA HIHA TEMIIOPAJIHOCT, IyPH U TOA TO UMa
1 Mapxkc. 3Haun, Mapkc e cBeceH 3a TeHEHIMjaTa Ha
KalmuTaJIoT Ja (GYHKIMOHUPA Ha TOj HAYHWH, JileKa OBa
IpernpaBambe Ke BOJIH 710, KaKo IIITO TOj ja HapeKyBa, pu-
HaJIHaTa KOHTPaJUKIMja Ha KanuTajaoT. Ho, Ha Kpaj,
OHa IIITO TOj TO IMPEABU/YBA € JIeKa Ke CTaHe jaCHO JIeKa
3aBUCH O] BUCTHHCKATa €KOHOMH]ja, BUCTUHCKOTO IIPO-
W3BOJICTBO, UCTO U Tpy/. Taka, He BepyBaMm Jieka Mapkc
WHCHUCTHPA TOJIKY Ha TPYAOT BO OCHOBATa Ha BHUIIIOKOT
BPEIHOCT, U KaKO JleTepMUHAIMja BO IOCJIe/[HATA WH-
CTaHIIA Ha CAaMHUOT KallMTaJInu3aM, CIIOpPes MeHeE, TOj €
eZleH O7] MaTEPUjaJIHUTE PECYypPCH, HO HE €[UHCTBEHU-
or. CmeTaM JleKka e Wiy3Hja /1a ce MUCIIH JleKa MOMEH-
TQJIHOTO IPOU3BOZCTBO - 300pyBamMe 3a BHUCTUHCKATA
€KOHOMMja - BUCTHHCKOTO ITPOU3BO/ICTBO 3aBUCH TOJIKY
MHOTY O] TEXHOJIOTHjaTa, C€ YIITEe 3aBUCU TJIABHO O]

and others is that through financialization capitalism is
effectively generating a new support system to be able to
perpetuate itself independently of any possible political
commutation of labor into agency. In other words, there
is still a dependence upon labor in some form, but the
point about exercising power is to be able to shape
collective social organization in a way that prevents a
priori any concerted political challenge to this power. So
this is the politics of financialization: the financial class
has found a strategy to prevent labor from successfully
organizing itself into an effective counter-power. But
once again the question is: What form of collective self-
organization could effectively challenge or puncture this
defense mechanism that the financial class has erected
to preserve its own privilege?

Katerina Kolozova: I think a reconfiguration of capital is
taking place, there is a reorganization of the economy in
this form, as finance economy, it is unsustainable. And
it will go to another crisis again. Time has been lost, for
example in Greece, they had this bailout which has put
them after few years in a situation worse than it was, I
am assuming. But I will come to this later. I just wanted
to clarify: according to Marx, M enables M is precisely
pricing equals pricing, or pricing leads to pricing, value
engenders value, so this is why he says that this formula
will get rid not just of the form of the commodity but
also of money, money as such. So he said that, he is
aware of that, so the way he is using this formula in
Volume 3 is similar to the way you are using the term
of pricing. But I would not say: So what? Because I
think that this form of finance capital is unsustainable
due to the current crisis. The crisis takes real shape in
the form of poverty, dissatisfaction, riots - you have to
deal with this hunger, homelessness, you have to deal
with this reality, and the fact the neoliberal format of
capitalism we are used to is untenable at this moment
anymore. I believe this is why we are getting these new
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TPYZOT, HO OPOJKHUTE IITO ja MPUKaXKyBaaT HeBpaboTe-
HOCTa KamydJiupaaT pa3indHu KOHGUTYPAIIUK HA TPYI.
Hmame HeTTpHU3HAEH TPY/, EKOHOMMHja Ha IIPHUOT 1a3ap,
¢dbabpuku co HUCKM 1aTH, MUTpanuja. Ha mpumep, Bo
Maxkenonuja HeBpaboTeHOCTA € 26 OTCTO U MOXKaM Ja
BHU TapaHTHpPaM JIeKa CHUTEe OBHe 26% Jyre mwiu pabo-
TaT HEIIITO XOHOPAPHO IIITO JIpyKaBaTa He IO MpU3HaBa
KaKO BUCTHHCKA paboTa, uiu Aeka paborar Bo ¢pabpu-
KM CO HHICKU IIaTH BO ['epMaHUja, 3HaUM, ©UMa TPYAOBA
murparnuja. Taka, ©Ma TpyZ0oBa MUTpaIHja, HEIPU3HA-
€H TPY/l, IETCKU TPY/, *KEHCKH TPY/, LITO Ce CMETaaT 3a
penpoayKIyja, a He 3a BUCTHHCKU Tpy/. OBaa wiysuja
Ha CaMOJIOBOJTHOCT Ha (PMHAHCUCKATA EKOHOMU]ja 3aBU-
CH O] OBOj HEIIpU3HAEH TPY/I KOj C€ YIITe MPOU3BEIyBa
BHUCTHUHCKA eKoHOMUja. JKuBeeme o7y Toa.

Pej bpacue: Biaromapam. CaMo HEKOJIKY 3a0esIenIKu.
IIpBo: eqHA KIIy4HO TBpZEHe Ha apryMeHTOT Ha Masuk,
HO U Ha BUAyBamweTO Ha Hut3an u Ha buxuiep, nperrio-
CTaByBaM, € JIeKa JiepuBaTUTe He ce CTOKa. ToOKMy 3aToa
dopMmupameTo IleHH € OJBOEHO Of] Bajlopu3alyjara.
OuwursiesiHo, ce paboTu 3a ZieTaau. Jac CyM CKenTUYeH,
HO OBa € eJJHO Of] TJIaBHUTEe TEOPUCKU TBPZEHA IITO ce
poTuB MapKCOBOTO BUAYBAIbLE.

KatepuHa KonosoBa: Jluuno Mapkc Benu feka ma-
pute OU ja MpecKOKHasie CTOKaTa W JieKa Iapute Ou
Ovie OTeJIOTBOPEHH BO IApH, BPEAHOCTA BO BPEIHOCT
(mpeckokHyBajku ru aypu u napure). OBa € MOMEHTOT
HAa JIepUBATOT.

Pej bpacue: [la, HO cemak, Kora mapure Ke ce 0/[BOjatr
OJ1 3JIaTOTO... VICTOpUCKUTE /IeTalu Ce BCYIIHOCT WH-
tepecHu. IIITo ce ciaydyBa CO KamUTAJIHUCTUYKATA
€KOHOMHMja KOTa Ke ce OTKa)Kelll Ofi 3JIATHUOT CTaH-
mapz Bo 1970-tute? IIpBo, pricKasHUTE BPEAHOCTU Ce
O/IBOjyBaaT O 3JIATHUOT CTaHZAp/l, a I0TOA JiepUBaT-
HaTa eKOHOMM]ja ce 0/[BojyBa o] mapure. [IpeTmocraBy-
BaM, MaJIvK IO TBP/JU CJIETHOBO: J]a Ce O/IBOjaT IapuTe
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forms of illiberal democracies, the so-called illiberal
democracies, because I believe capitalism is sustainable
nowadays only through authoritarian force. So I believe
the rise of these new forms of authoritarianism is due to
finding or imposing itself as the only mechanism at hand
nowadays to sustain capitalism as such.

Ray Brassier: I am not so optimistic about the
unsustainability of capital. Yousaid laboris onlyone of the
sources of the crisis; presumably ecological catastrophe
is another. But look, if one is being pessimistic one could
say: the worse things get, the more we can expect further
triumphs of neofascist populism and reactionary politics.
The worse things get from a material point of view, the
less likely we are to see a resurgence of emancipatory
politics but instead an increasingly paranoid and racist
xenophobic populism reasserting itself, fascism in
Europe and elsewhere. In the 1920s and 1930s you had
a scenario where you had at least an organized working
class. Things were better for the left than they are now,
and look what happened. Now, apart from a few hopeful
resurgences such as Corbyn, there is very little indication
elsewhere in Europe of a population that is rejecting
the neoliberal optic or making a connection between
this ever-intensifying crisis and neoliberal capitalism.
And it is a form of subjectivation. In a way, capitalism’s
great ideological force is that it can always appeal to
people’s fears, paranoia, and insecurity. And the worse
things become, the more crises intensify, the greater
the insecurity, the more the demand for security and
protection will intensify. In which case one can easily
foresee a more or less long-term scenario in which you
will have corporate fascist enclaves defending the rights
and privileges of their citizen clients through a massive
military security force. I do not think that ecological
catastrophe suffices to undermine capitalism. I think
that is exceedingly optimistic. People seem to think that
ecological catastrophe can finally achieve what organized
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O]l 3JIaTOTO, a MOTO0a (POPMHUPAETO LIEHU O] TapHUTE.
I[TpOBOKATUBHHMOT aCIEKT Ha ApTyMEHTOT € JieKa aKo
IapuTe ce J0KUBYBAaaT KaKO HEKAKOB BUJ IIEPBEP3Hja,
a KamuTajau3alujaTa Kako IepBep3Hja Ha IepBep3uja,
(duHaHCHjaIM3anyjaTa e IepBep3rja Ha IepBep3nja Ha
nepBepauja. Ho nmepBep3ujara Ousia mpUCyTHA 11€J10 Bpe-
Me, IIpeJ] TAPUTE U KaITUTaJI0T. XpabpoTo BO TBP/IEHETO
Ha MasIvk e IITO UMaTe BPEIHOCT Ha pa3MeHa, UMaTe
Iapy Kako YHUBep3aJieH EKBUBAJIEHT, IIITO € alICTPAKTHA
BPEHOCT IIITO MOKE /]a Ce Pa3MeHH 3a IITO OUJT0, TIOToA
MMaTe KalmuTajl KaKo akyMyJialiija Ha Mapyu U KOHEYHO,
JIEpUBaTH, HE KaKO MOHATAMOIIHA aKyMyJaluja, TyKy
Kako AudepeHIjaTOpu Ha aKyMyJianpjaTa, Taka IITO
JIBIDKEHETO HA IIeHUTEe M3JIeTyBa JieKa ja JeTepMUHU-
pa Basiopuzanujara. FimaTe cepuja Ha c€ ITOTOJIEMH all-
CTPAaKI[UU U Te3aTa e 6apeM JI0TOJIKY pa3jacHyBayKa IIITO
TOA IIITO TO CMETaBMe 3a HajallCTPAaKTHO, HajHEPEaTHO,
M3JIETYBa JIeKa € HajpealHuOT MOTOP Ha COBpeMeHaTa
colijaiHa peayiHOCT. OYMIJIEHO, apTyMEHTHTE IITO
6u Tpebasio /1a TO BOCIIOCTABAT OBa TBP/IEHE HE Ce U3-
BECHU, HO MU C€ UMHU JIeKa Of] HUB, O/[BOjYBAHETO HA
duHaHCHjaIM3aMjaTa O/ MOHETH3AIUjaTa € KJIYJIHO.
Hexkoj k0j e crieriujaauct 3a oBa 61 TpebasIo J1a TH UCIIH-
Ta CUTeE JIeTaii Ha apryMeHTOT. Ho ja HaryracuBTe He3a-
BHUCHOCTA Ha TPY/IOT - PEKOBTE, IypH U BaKOB BU/T OJ[pa-
3yBaykKa €KOHOMHja C€ YIITe 3aBUCH O] OTHPIEHUOT
TPY/, TaKa, He € TOYHO J]a Ce Karke JIeKa KalTUTATM3MOT
YCITIEIITHO Ce O/IBOjyBa O/ TPYZAOT 3aT0a IIITO U TOHATAMY
ce YCJIOBYBa 07 TPYZIOT, KOj Beke He ce IMpHU3HaBa WJIH
BaJIOPU3HUPA, IPETIIOCTABYBAM.

Katepuna Kono3oBa: He, ce corsiacyBam Jieka Kamura-
JIOT MO2KE J1a ce OZBOM O] TPYAO0T. MOMEHTAIHO ce CIIy-
YyBa TOA IITO KAIUTAJIUCTHYKATA €KOHOMUja ce Ipe-
TBOPIJIA BO CHCTEM Ha BaJIOpU3aI[ja HAa €KOHOMCKO
IIPOU3BOJICTBO, BAJIOpHU3aIyja u GopMUpame IeHH KaKO
dbopma Ha ekoHOMHja, KaJie IITO UMa IpeNpaBame HA
CaMOJIOBOJIHOCT, @ UMa U BUCTHMHCKA EKOHOMHja 3a Koja

labor could not, which is to bring capital to its knees. I
think this is wishful thinking. I think the capitalist class
has acquired the resources it needs to survive the coming
ecological catastrophe. They have private armies, they
have ever increasing technological resources to be able
to control, manipulate and, if necessary, destroy any
kind of organized political threat. I think acknowledging
this has to be the sine qua non on the basis of which one
tries to understand what can be done.

Katerina Kolozova: The subjectivity that would resist is
not the working class anymore. I agree with that.

Domagoj Mihaljevié: OK, so it seems to me that the
argument about money that you reconstructed is
much similar to the argument of the classical political
economists of the late nineteenth/early twentieth
centuries. For them you had this protection of
economics from politics, and in extension of economics
from the class struggle. Economics has a life of its own
and imposes this whole own ambiguity of politics.
It seems that Malik only wants to take this point
further, it is not economics and capital now, it is the
finance, this fictitious capital that suddenly makes this
inevitability of any kind of politics and class struggle. If
I understand the argument of Malik right, the process
of financialization subordinates the organizing for the
mechanism of pricing and establishes the new political
order of the new temporality. And the main instruments
in this establishing of new temporality are financial
markets and derivatives that function like a cooperative
institutional mechanism. But is not this new order, new
power of fictitious capital already inscribed? You already
mentioned how the power of finance is connected to
the real estates business and to the sphere of politics,
because the real estate businesses is not something that
happens on its own. So it seems to me that the argument
is: for fictitious capital to be in power, it is only possible
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MOMEHTAJIHO HEMaMe NMeE, KOja CJIY2KH KaKO IMOoJAPpIIKa
Ha TOj CaMOAOBOJIEH CUCTEM...

Pej bpacue: Bo pen. I'o mpudakam toa. Mu ce yuHu
JleKa OCHOBHUOT IOJIUTUYKHU IIPOOJIEM € OBa: IypH U Ce
yIITe Jla Baku (pUHAHCHjasIu3aIdjaTa of; 0Boj Hedop-
MaJIeH MOJIAJIUTET Ha TPYJ, KAKO CTaHyBa TPYAOT IIO-
sutruka cuia? Kako Moxke TpyZoT Jja ce HICKOPUCTH 3a
IIPEIN3BUKYBAabEe WM HA/IMIHYBamkhe Ha allCTPaKTHATA
JIOMUHAIIja Ha BpEAHOCTA WK HAa GUHAHCUUTE, KAKO U
Jla ce HapekyBa? OBa e KJIy4HOTO IIpalllame 3aToa IITo,
Ha HEKOj HAUWH, Ke U3UTPyBaM aJBOKAT Ha raBOJIOT -
IIPUYMHATA 30IIITO BAKBUTE BHU/IyBamha HE MOXKAT IPOCTO
J1a ce oTdpJIaT e 3aToa IITO 3a9y/[yBa IITO KOJIKY ITOJIOIIN
cTaHyBaaT pabOTHTe 3a IMOBEKETO JIyT'e, TOJIKY ITIOMAJIKY
Ce YMHU JIeKa NMa HeKaKBa 3aeJHUYKA OIIO3UIINja: IIPO-
I[ECOT HA JIEKOMIIOHHUpae U ¢pparMeHTaIja Ha Mmoyu-
TUYKATa BOJIja WIU MOJUTUIKHUOT areHC ce YUHHU JIeKa ce
WHTeH3UBUpaaT. J[ypu U ceBo OBa Jja 3aBUCH OJ TPYAOT,
KaKo TPYZIOT aKTUBHO CTaHyBa COIMjaIHA cKiIa? 3aroa u
IIOCTOM ITPOOJIEMOT HA KOJIEKTUBHA CaMOOpPTraHU3aIyja.
MeHne Mu ce YUHH JieKa MPOOJIEMOT cera € JieKa, CEKaKO,
MOJKe J]Ja MHCUCTHPATE IEKa 0Baa alICTPAKTHA EKOHOMU]ja
ce yIITe ja IeTEpMUHUpPA peaylHaTa EKOHOMH]ja, HO IIITO
ako? IIpobJieMOT e MITO OCBEH aKO OBUE PabOTHUIIU
He Haj/IaT HEKAKO HAYMH J]a ce OPraHU3UpaaT 3a /ia ce
TPTHAT WIN YKUHAT MPUBUJIETHUTE HA MAJIIHHCTBOTO,
Ha KaKBa IOJINTHYKA MOK Ce CBeZyBa HHBHATA TPY/O-
Ba Mok? U mpo6s1eMoT e 1mTo Beke U3BECHO Bpeme (u-
HAHCHCKATa KJlaca I'M KyIlyBa MaTepUjaIHUTE PeCcypcH
KOU U Tpebaar 3a Jja ce UMyHU3UPA O/ TAKBA ITOJIUTUY-
Ka 3akaHa. Taa MpeTcTaByBa HUINTOXKEH IPOLEHT O
TMoITyJIalifjaTa, HO KOj TH UMa MaTeEPHjaTHUTE PECYPCH
Jla VHUIITU WIN 0/01e CeKaKOB 3JIPYKEH IOJIUTHYKU
IIPEIN3BUK 34 Hej3MHATa MOK. U Toa € MOJIMTHYKUOT
mpo06JsieM: Iypy U HEKOJ Jla ce corviacyBa Cco Bac, IITO Ou
npaBesie? Kako KOJIEKTHBHO /1a ce OpraHu3upame 3a J1a
HalpaBUMe WHCTaHIIA Ha epeKTUBHA KOHTPA-MOK IIPO-
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on the level of epistemology. First, you have to make
an epistemological break to conceptualize the power of
capital. What is missing in this argument is exactly the
last 200 pages of Capital - that the power of capital is
a historical process. Marx reconstructed capital, which
he establishes in the first chapters of Capital, then you
see how this capital is basically developing in a historical
perspective. For example, the class struggle in England.
The abstract power of capital is already impossible to
untie from historicization. The possibility to challenge
the power of capital will always be here.

Ray Brassier: I think you have correctly identified the
shortcomings of this account, especially the historicity
of these categories and these mechanisms. The point
on which I absolutely agree is that because derivatives
markets are socially embedded they presuppose a
kind of social organization which is capitalistic in
the straightforward Marxist sense. This is why I
think the distinction Malik wants to make between
financialization as a priori and markets as a posteriori,
i.e., financial markets as existing in contemporary
capitalism, is unconvincing. I agree that the power of
the Marxist account lies in revealing the social-historical
mediations, as well as the political presuppositions for
these mechanisms. The one reservation I have is whether
- and again, I just do not know Marx well enough, but I
think this is a big question for contemporary Marxists -
as you put it, “the possibility of challenging the power of
capital” will always be there. Where is the revolutionary
agency? What is the revolutionary agent? The question
is whether Marx’s account simply needs to be tweaked
or radically revised in order to help us deploy a
revolutionary program.

Domagoj Mihaljevié:I1donot thinkthat the revolutionary
agent is dead. You said Corbyn, etc. People on one level
are not revolutionary, but the class struggle is being
fought.

n

B



116

Ray Brassier et al. | Pricing Time: Outline and Discussion on Suhail Malik’s “The Ontology of Finance”

TUB OBaa allCTPaKTHa MOK? Beke ce momuHaTH Jecer
TOAMHU O/ KpH3aTa BO 2008 T. U MpAIIAbeTo € JIan
KpajHaTa KOHTpaJWKIHja 3a Mapkc, ToukaTa BO Koja
KaIlUTIOT caka /Ja Ouje IeJIOCHO aHOHMMEH, caka Jja
Ousie camopereHepaTUBEH HE3aBHCHO O] TPY/IOT, Ce I0-
CTUTHAJIA WJIN HE ce MOCTUTHaia. bu Tpebaso ga uma
KOHTPAJIUKIHja KOja TO IIPaBU CaMOPENPOAYIIUPALETO
HEBO3MOKHO. [IperiocraByBaB, mpezjoror Ha Mauk
U Ha JPYTUTE € JieKa IpeKy (UHAHCHjaIu3anuja, Ka-
MUTATU3MOT e(EeKTHBHO TeHeprpa HOB CUCTEM Ha TOJ-
JIPIIIKA KOj OM MOJKeJI /1a ce MPO/IOJI?KYBa HEITPEKUHATO
cebecr He3aBUCHO O KaKBa OMJIO MOXKHA IMOJUTHYKA
KOMyTanuja Ha TpyzaoT Bo areHc. Co apyru 300poBH,
ce yIIITe UMa 3aBHUCHOCT O] TPY/IOT BO HEKOj OOJIMK, HO
IleJITa Ha Y?KHUBAaIbeTO MOK € Jia ce Ouzie criocobeH /a ce
00JIMKyBa KOJIEKTUBHA COIMjaJIHA OpraHU3aIlfja Ha Ha-
YHH KOj ailpuopu CIpedyBa KaKoB OWJIO 3aeTHUYKH I10-
JINTUYKYU TPEAU3BUK 3a MokTa. OBa € MOJIMTHUKATa Ha
duHanCcHjaM3anujaTa: ¢GUHAHCHCKATAa Kjaca HalIa
cTpaTerdja 3a CIpevyyBarbe TPYAOT YCIEIIHO Jja ce Op-
ranusupa cebecu Bo edeKTUBHA KOHTpa-Mok. Ho, mo-
BTOPHO, Tpaiiamero e: KakoB 00JMK Ha KOJIEKTUBHA
camoopranuzaiuja 6u mosxkesna epeKTHUBHO Jla TO Ipe-
JIN3BUKA WJIHN IPOOHEe OBOj 00paHOEH MeXaHW3aM IITO
(¢uHaHCHCKaTa KIaca ro HMOJAWTHAIA 3a /1A ja 3adyBa
CBOjaTa MPUBHJIETHjA?

Katepuna Kono3oBa: Muciam, ce ciydyBa pEKOH-
¢urypamuja Ha KanmuTaJOT, HMMa peopraHuU3alyja
Ha eKOHOMHUjaTa BO oBaa ¢opMa, Kako (pUHAHCHCKA
€KOHOMHU]ja, Taa e Heo/[pkInBa. 1 MoBTOpHO Ke 3amaj-
He BO YIITe eJ{Ha Kpu3a. I13rybeHo e BpeMe, Ha IpUMeD
Bo I'pnyja, mMaa UCKyIIyBame Koe 110 HEKOJIKY TOIMHU
TM CTaBU BO CHUTYyallMja II0JIOIIA O Taa BO Koja Oelre,
npernocTaByBaM. Ho Ke ce Bparam Ha Toa MOZOIHA.
Camo cakaB j1a mojacHam: cropes; Mapke, I oBo3Mo-
>kyBaa II e TokMy GopMUpamETO IIeHU, € eJHAKBO Ha
dopmupameTo 1HeHU, WiIN QOPMHUPABETO IIEHU BOAU

Ray Brassier: Yes, I agree.

Natasha Nedelkova: Do you think that this exponential
structure or system that speculates with risk rationality,
do you think it has influenced or, on symbolic level, for
example - people playing games or religious people,
or people that play computer games - do you think
their gambling can be also felt in the people and their
subjectivities and them as individuals - how they
speculate in gambling? It is also like a game, but they
are very into it like an addiction, do you think this could
influence the level where people are massively interested
not in organization, not in riots, not in any kind of
organization, but games? This transpersonal revolt on
the individual level. They fake this because they do not
know about it, but they can feel it, they are suddenly
interested in games, a lot of these people, in any kind of
games.

Ray Brassier: I think basically that financial derivatives
are a game. The best way to understand speculation, it
seems to me, is as a game. A game which has effectively
acquired this preeminent status in contemporary
capitalist societies, such that it has the power to create
and destroy social institutions. I do not think that gaming
and society reflect financial speculation; I think rather
that financial speculation is the institutionalization of a
game but in circumstances where this game is invested
with an extraordinary social power. But because it is a
game it is still socially embedded, and it is human agents
that play games. The ability to gamble presupposes
the ability to play a game, to understand what a game
is. Games come in all sorts of different varieties. And
I think the problem with the account we have been
discussing is that it treats what is effectively a game, a
game that because of a peculiar set of social-historical
circumstances has acquired exorbitant social power, as
the manifestation of something impersonal, something
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70 ¢dopMupame IeHH, BPETHOCTA Ce OTEJIOTBOPYBa BO
BPE/THOCT, I1a 3aT0a BeJIH JieKa oBaa (opmysia ke ce oc-
smobozu He camo of dopMara CTOKa, TYKy UCTO Taka U
O/1 TIapH, mapuTe Kako TakBu. Toj ro Kaas Toa, CBeCeH
€ 3a TOoa, I1a HAYMHOT HA KOj ja KOPUCTU OBaa GHopMy-
sia Bo ToM 3 e cyiMueH Ha HAUMHOT HAa KOj TO KOPUCTUTE
TepMHHOT popmuparse neHu. Ho jac He 6u pekna: ,Ila
mTo?“, Oujejku MuciIaMm Jeka oBaa ¢opma Ha pUHAH-
CHCKHU KaIlUTaJl € HeOJ[PKJIMBA MOPaJii MOMEHTATHATA
kpusa. OBaa KpHu3a 3a3eMa BUCTHHCKA opMa BO 00JIUK
Ha CHpOMAIITHja, HEe3a/I0BOJICTBO, Oe3pe/iue - Mopa Jja
ce CIIpaByBa co IJ1ac, 6€3JTOMHUIITBO, MOPA /1A Ce CIIpa-
BYBa CO 0Baa PEAIHOCT, ¥ (aKTOT JieKa HeoInbepaHu-
oT ¢opMar Ha KamuTaJIU3aM Ha KOj CMe HAaBUKHATH €
BeKe HeoZOpaH/IMB. BepyBaM Toa e MpUYMHATA 30IITO
v 00uBaMe OBHE HOBH (popMu HeIubepasHu JIeMO-
KpaTHUH, TaKa HapeyeH! HesJnbepaTHu IEeMOKPATHH, 3a-
TOA IIITO BEPYBaM JieKa JieHEC KAIUTAIN3MOT € O/IPKJIUB
caMo IIpeKy aBTopuUTapHa cuia. BepyBam siexka mopacror
Ha OBHe HOBH (pOpMH HA aBTOPUTAPU3AM Ce JIOJIKU HA
COTJIE/TyBAHETO HMJIM HAMETHYBAETO ce0ecH KaKo eJ[1H-
CTBEH M€XaHM3aM DPACIIOJIOXKJIMB JIEHEC 34 OZPKYBambe
HA KaIUTAJTU3MOT KaKO TaKOB.

Pej bpacue: He cym TOJIKYy ONITUMUCTHYEH BO OTHOC Ha
HEeOJIPKJIMBOCTA HA KAITUTAIOT. PEKOBTE, TPYZOT € camMo
e/leH O7] U3BOPUTE HA KPU3aTa; IPETIOCTAaByBaM, €KO-
Jlomkara katacrpoda e apyruot. Ho Buzere, ako HEKO]
€ MeCHMUCTUYEH, OU PEKOJI: KOJIKY IOJIOIIN CTaHyBaaT
paboTuTe, TOJIKY ITOBEKe MOKEMeE Jla OUeKyBaMe IOHa-
TaMOIIHU TpUuyMdU Ha HeoDaIIMCTUIKU MOIMYyJIHU3aM
U peakIoHepHa nojuTtvka. Kosiky mosomu craHyBa-
aT paboTuTe O/ MaTepUjaJHA IJIETHA TOYKA, TOJIKY €
ITIOHEBEPOjaTHO JieKa ke BUIMMe BpaKkarbe Ha eMaHITUIIa-
TOPHH ITOJTUTUKHY, TYKYy HAMECTO HUB, IOBTOPHO BpaKarmbe
HAa C€ [TOTIapaHOWYEH U PACUCTHYKU KCeHO(DOOHYEH I10-
nynusaM, pamusam Bo EBpona u gpyru mecra. Bo 1920-
TUTE U 1930-TUTE UMAIIIe CIIEHAPUO CIIOPe]] KOe uMalie
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independent of society and history, as if it were a game
that plays itself, one that does not require human
players anymore. I think the notion of a game that
plays itself and that does not need any human players
is a very venerable metaphysical notion. You can trace
it back to Heraclitus’s idea of the aion as a child at play,
creating and destroying worlds. So yes, I think it is a
game. The question is how is this game able to order
and disorder society in the way in which it does. And I
think the answer is a political answer because it has to
do with private property and social relations, and why
certain individuals, through markets, are invested with
the power to determine real economies.

Eszter Berényi: I would like to make a comment. So the
neorational perspective from the discussion, derivatives
after World War 11, thisliberal system etc., we can identify
apositive and a negative point of view. This anti-system of
left populism and right populism is counter-hegemony.
So you had Corbyn, and other left populist politicians,
that are considered part of the current system, because
hegemony builds on the consent of power relations, so
that different social forces - like there is a scene where
there is a consent between the dominant factors and
the subordinates. So that until this consent is broken,
there is no counter-hegemony. So I think there is space
for revolutionary action and revolutionary left, but this
space is not filled yet, because we miss to see as a left the
differences like this - the leftist populist kind of Marxist
understandings.

Ray Brassier: Yes, I agree, but how would a counter-
hegemonic force be constructed? Are the strategies used
by people like Corbyn, Sanders, or Mélenchon, a credible
model? Or do we need something that challenges
actually existing parliamentary democracy? Do you have
thoughts on this?
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OGapem opraHusupaHa paboTHHYKa Kiiaca. Paborure
6ea o100pH 3a JIEBUTE OTKOJIKY Cera, M BUJIETE IITO Ce
ciryuu. Cera, TOKpaj HEKOU HAZIEXKHHU I10jaBH, Kako Kop-
OMH, UMa MHOTY MaJIKy UH/IMKAI[UU Ha JIPYTU MeCcTa BO
EBpomna 3a momysanyja koja ja og6ousa HeosmbepaaHa-
Ta ONTUKA WJIH ja MOBP3yBa C€ MOWHTEH3UBHATA KPU3a
co HeosmbepaHUOT KanutaiudaM. U Toa e popma Ha
cybjexktuBuzanuja. Ha Hekoj Ha4umH, rojemara H7eo-
JIOIIKA CUJIA HA KAaIIUTAJIU3MOT € JIeKa CeKOoTalll MOKe /1a
UM ce 00OpaTu Ha CTPABOBUTE, IAPAHOUTE U HECUTYPHO-
cTUTe Ha JIyfeTo. U KOJIKy IToJIoIIu cTaHyBaaT paboTure,
KOJIKY TIOBEKe ce MHTeH3UBHPA KPHU3aTa, TOJIKY IOBEKe
ke ce 3rojieMu OapameTo 3a 6e30eHOCT U 3aiTuTa. Bo
TOj CJIy4aj, MOKe JIECHO J]a Ce IPEIBU/IH, IIOBEKE WJIH I10-
MaJIKy /I0JITOPOYHO CI[EHAapPHO BO KOe Ke uMaTe KOPIIO-
paTtuBHU QANTUCTUYKY €HKJIABU KOU 'l OpaHaT mpaBarta
Y IIPUBUJIETHUTE HA CBOUTE I'PAraHCKU KJIMEHTH IPEKY
MacHBHA cuJia Ha BoeHa Oe36esiHOCT. CMeTaMm /ieKa He e
JIOBOJTHA €KOJIOIIKA KaTacTpoda 3a Jja ce MOoTKoma Ka-
nutatu3MoT. CMeTaM Jieka Toa € IpeTepaHo ONTHUMU-
cTu4HO. JIyfeTo Kako /1a MUCJ/IAT JleKa eKOJIOIIKaTa Ka-
tacTpoda MOKe KOHEUHO /1a TO IIOCTUTHE TOA IITO HE T'o
IIOCTUTHAJI OPTraHU3UPAHUOT TPY/, & TOA €, /1A Ce I0BEJIE
Ha KOJIeHA KauTaI0T. MucIaM Jieka Toa e caMo HaJlexX-
HO pa3MHCIyBame. Muciam, KaluTaIuCTUYKaTa Kaca
ru cobpasia pecypcuTe mITO 1 TpebaaT 3a /1a ja Ipexu-
Bee MJIHATA eKoJIolIKa Karactpoda. Mimaatr mpuBaTHU
apMHH, UMaaT ce MoJI00pU TEXHOJIOIIKYA PECYPCH 3a Ja
MO2Ke /1a KOHTPOJINPaaT, MaHUITYJIUpaaT U, 1o IOTpeda,
YHUIITAT KaKOB OMJIO BUJ OJIMTUYKA 3akaHa. CMerawm,
IIPU3HABAKETO HA OBA MOpa Jia 6uze sine qua non BpP3
Yuja 0OCHOBA Tpeba 1a ce pa3bepe IIITO MOKE J1a CE CTOPH.

KatepuHa KonosoBa: CyGjekTrBHOCTA KOja OU ce CIIpo-
THUBCTAaBIJIA HE € BeKe pabOTHUYKATA KJ1aca, Ce COrJiacy-
BaM CO TOA.

Eszter Berényi: I do not think these are enough for a
counter-hegemony. Sanders is just tending to the needs
of the elite of the US, not the right-wing elite but the
left-wing elite, but it is still the elite. Because they are
all reconstructing the same thing differently. So they
are looking at the concept of the hegemony, because
hegemony is really organic, and it could be used for
change, but still it is the same concept so they do not
want to break with it. I do not know if that is possible,
because Gramsci identifies counter-hegemony as
something coming from somewhere outside. But there is
no outside, so then the politics of Corbyn has its outside.
But if they had the power they will be outside, so... that is
the controversy, and the theory does not face it so maybe
there is counter-hegemony, but I do not know if it is as
such. And I think this is because so that neoliberalism
is applied to crises over crises over crises, so that the
system will adapt on crises, so crisis is in fact part of the
system and it builds on crises. These are the faults of the
system, but it is in, so I do not believe it is unsustainable
but rather sustainable.

Davor Loffler: This is about the last comment. So I was
thinking what to say about this topic so I am confused
because I did not understand whether this is about the
replacement of humanity or something else. Because
the problem in my view is very trivial. [Recording
interruption. - Ed.] It is the Cartesian coordinate system,
basically. There is a homogenesis based on where the
system grows so to say and reaches a certain stage in
the future which can only be defined from universal
coordinates of the system, but the system that develops
includes homogenesis and cognitive system changes,
but these changes are only perceptible through the
assumption that there is still a contrast with a general
universal framework.
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Nlomaroj MuxanjeBuk: Bo pex, 3HauH, MeHe MU Ce YUHU
JleKa apryMeHTOT 3a IIapUTe IITO IO PEKOHCTPYHUPABTE
€ MHOTY CJIMYeH CO apryMeHTOT Ha KJIACUYHUTE I10JIU-
TUYKA €KOHOMUCTH Of] IOITHUOT 19. U PAHUOT 20. BeK.
3a HUB, UMallle 3alITUTA HA €KOHOMHjaTa O/ IOJIUTH-
KaTa, ¥ IIOHaTaMy, Ha eKOHOMUjaTa o7 KjlacHaTa 6opba.
ExoHoMujaTa MMa CBOj »KMBOT U ja HAMeTHyBa Iiejia-
Ta CBOja ZIBO3HAYHOCT Ha mosinTukaTta. Ce umHu, Ma-
JIMK caKa OBa Jla TO pa3BHe IOHAaTaMy, He ce paboTu 3a
€KOHOMHjaTa U KaluTaJIoT cera, TyKy 3a (pUHAHCUUTE,
(pUKTUBHMOT KamuTas KOj OfleTHAII I'Ml TPAaBU HEU3BeC-
HU KaKOB OMJIO BU/I TOJIUTHKA U Ky1acHa 6opba. Ao Ipa-
BIJIHO T'0 pa3bupaM apryMeHTOT Ha MaJnk, IpoIecoT
Ha ¢pUHAHCHjaIM3a1Hja ro IOTYNHYBA OPTaHU3UPAHETO
3a MEXaHU3MOT Ha (POPMHUPAETO [IEHU U BOCIIOCTABYBa
HOB IIOJIUTUYKU peJ] Ha HOBaTa TeMIopaaHocT. U rias-
HUTEe WHCTPYMEHTH BO BOCIOCTAaBYBAaHETO Ha HOBATa
TEMIIOPATHOCT ce (PUHAHCHUCKHUTE Ia3apH U JIepUBATH-
Te IITO PYHKIIMOHUPAAT KAaKO KOPIIOPAaTUBEH UHCTUTY-
IIUOHAJIEH MexaHu3aM. Ho Hesu e 0BOj HOB pefi, HOBA
MOK Ha (UKTUBHHOT KallUTaJI BeKe BhnuIIaHa? Beke
CIIOMEHaBTe KAaKO MOKTAa Ha (pUHAHCUUTE € IOBp3a-
Ha co OM3HUCOT HA HEIBIKHUHU U cO cdepaTa HA IO-
JINTUKATA, 3aTOA IITO OU3HUCOT CO HEJBHKHOCTH HE €
HEIITO IIITO Ce CIy4IyBa caMocTojHO. MuciaMm, apryMeH-
TOT €: 32 JlJa ©Ma MOK (PUKTUBHHOT KaIlUTAJI, TOA MOpa
Jla e Ha HUBO Ha emnucreMosoruja. IIpBo, Mopa s1a Ha-
IIpaBUTE ENHUCTEMOJIONIKY IIPEKUH 32 J1a ja KOHIIEITya-
Ji3upare MOKTa Ha kanuTtaaoT. OHA IITO HEZOCTUTA BO
OBOj apTYMEHT Ce TOKMY IIOCJIeHUTE 200 CTPAHUIIH Ha
Katiuitianoili - nexa MOKTa HA KAIIUTAJIOT € UCTOPUCKHU
mporec. Mapkc ro peKOHCTPyUpasl KalUTaJIOT, KOj IO
BOCIIOCTaByBa BO IPBUTe IT0IJIaBja Ha Kailuitiaaoil, mo-
TOA TJIefjlaTe KaKO OBOj KaIlUTaJI IJIABHO C€ Pa3BHBA BO
HcTopucKa IepcrekTuBa. Ha nmpumep, kiacHara 6opba
BO AHIUIMja. AIICTpAaKTHaTa MOK Ha KAaIIUTAJIOT BEKe e
HEBO3MOKHO JIa ce Of[Bp3e o] ucTopusanuja. MosxkHocTa
3a MpeIU3BUKYBAabe HA MOKTA HAa KAIUTAJIOT CEKOTAlll
ke Ou/ie IpPHUCYTHA.
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Ray Brassier:
distinguished?

Can you elaborate? What is being

Davor Loffler: Yes, so there is the temporal divide,
prediction of the future... It does not change anything,
basically the metrics of this development, so to say,
I think it just asserts the systems between metrics
and development and the effects that the systems are
producing already makes them into more metrics. So
thereisnothing newthat can be derived from the systems,
but predict the future temporality and the system out
of Cartesian coordinate system. This would be one
criticism. And the other problem is pricing. [Recording
interruption. - Ed.] There is no quality. Pricing will be
totally confusing on such a basis, meaning from pricing
all the human activity... producing the future is also
retroactively differentiating the present. So in other
words we could also say that derivative complexity is
nothing else than the differentiation of the present, in
that sense. So we have to shift in relationships. And if you
agree that there is this shift of potential differentiation of
the potential relationships, you have to ask if the other
systems, like politics and so on, if they also need to default
this new differentiated complexity. There is this category
mistake that is going on - there is financial system,
from that system there should be potential influence on
another political system and obviously it is not broken
down to the impossible, we have to think of the political
system on the same level of increased complexity as the
cognitive system. There is a parallel of differentiation of
all systems simultaneously. Because the relationality of
the economic system is not independent or in a vacuum.
So the legal and the objective relations around the
pricing system, they also have to be differentiated at the
same time. You see, it does not make sense to think about
there is a revolutionary potential in the one system that
could be applied to the other system. I think you have
to think about this parallel differentiation of all systems
and deal with that simultaneously.
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Pej bpacue: Muciiam, IpaBUIHO TY HIeHTH(DUKYBA He-
JTOCTATOIINTE HA OBA BUJIyBathe, 0COOEHO UCTOPHUIHOCTA
Ha OBUE KaTeropuu u oBue Mexanuamu. OHa 3a IITO COo-
CeM ce coryiacyBaM € OUZejKU JepUBATHUTE I1a3apH Ce
COIMjaJTHO BrpajieHH, THe IPETIIOCTaByBaaT COIMjaTHa
opraHu3aliyja Koja e KalluTaJIUCTKA BO BUCTUHCKA MapK-
CUCTHYKA CMHUCJIA. 3aTOa MUCJIAM, IUCTUHKIHjATa IIITO
Mautuk caka Jja ja HarpaBu Mery GuHaHCHjaIu3alujaTa
Kako atipuopu ¥ azapuTe Kako atiociiepuopu, T.e. Hu-
HAHCHCKUTE Ia3apu KaKo ITOCTOJHU BO COBPEMEHHOT Ka-
nuTanusam, e Heyoeamusa. Ce corsiacyBaM JieKa MOKTa
Ha MapKCHUCTUYKOTO BU/yBalbe € BO OTKPHBAHHETO Ha
COIUjJTHO-UCTOPUCKUTE MEAUjaIlUU, KAKO U ITOJTUTHY-
KHUTE MPETIIOCTAaBKH 3a OBHE MeXaHW3MU. EJUHCTBEHO
He 3HaM - IOBTOPHO, €THOCTaBHO He T0 3HaM Mapkc
JIOBOJTHO JT0OPO, HO MHCJIaM, OBa € TOJIEMO IpAIllakhe 3a
COBPEMEHHTE MAaPKCUCTH - KAKO IIITO KaKaBTeE, ,MOKHO-
CTa 3a IMpeIN3BUKyBarbe Ha MOKTA Ha KAITUTAJIOT  CEKO-
ram Ke 6uze Tyka. Kaje e peBOIyIIHOHEPDHUOT areHc?
IIITo e peBosynoHEpHUOT areHc? IIpamameTo e gaau
BU/TyBarbeTO Ha Mapkc Tpeba camo Jia ce CMEHU MaJIKy
WU /1a ce PEBUIMPA PAMKAIHO 32 Jia HU IOMOTHE J1a
ymnoTpebrMe peBOJIyIIOHEPHA ITporpama.

Jlomaroj MuxanjeBuk: He muciiam ieka € MPTOB PEBO-
JIyIMOHepHUOT areHc. Pexosre, Kopbun, utH. Of eqHa
cTpaHa, JIyfeTo He Ce PEBOJIYLHMOHEPHH, HO Ce BOZAU
KJIacHaTa 6opba.

Pej bpacue: [1a, ce coriacyBam.

Hatawa HepenkoBa: /layiu cmerare Jeka oBaa €KCIIO-
HEHI[MjaJIHA CTPYKTypa WM CHCTEM IITO IIIEKyJIHpa
CO pamMOHAJHOCTA HA PHU3UKOT, JaJM CMeETaTe JeKa
BJIMjaeJia, WId, Ha CHMOOINYKO HUBO, HA IIPUMED - JIyle
UrpaaT WUTPH WM PEJIUTHO3HM JIMIA, WIH JIyfe KOou
HUrpaaT KOMIIJyTEPCKU UTPHU - JAJIH MUCIUTE JIeKa HUB-
HOTO KOIIKarhe MO’KE HMCTO TaKa Jia ce IIOUyBCTBYBA Kaj
JIyFeTO ¥ HUBHUTE CYy0jEKTUBHOCTH M HUB KaKO IO€/I1H-

Ray Brassier: The issue is whether there is a logic of
differentiation that is common to all these systems. In
a way, Malik suggests that this logic of differentiation
substantiated in derivatives trading determines every
other mode of differentiation. So I take it that you
think it is a category mistake to try to derive a logic
of differentiation that would be valid across all social
system from within a single nested social system. And I
agree. The question then will be: is each system governed
by a unique mode or dynamic of differentiation? Or is
there a mode of differentiation common to them all?
Not as a determinate objective state of affairs but as
a difference determining the indetermination of the
future, since what derivatives inscribe is the allegedly
absolute contingency of the future and the difference
between one actuality and another.

Davor Loffler: You have the object in that sense - since
you take out the qualities - of future predictions, and it
does make sense to speak about the future, of generation,
of the production of the future, because that is politics
- so an interface - an interface to potentially comment
on a potential future, and not the future itself, because
the future is not subject of a price. But it means what a
price connects to, so to say, to produce then. And the
effect it causes. So the production of the future and the
production of potential futures... and so if I am betting
not on the outcome but on the moment I am telling that
the potential development might have happened in this
moment, so to say - so I am betting on one future and
another - so for example investing in the economy and
the the company and the profit... I am betting this whole
process. [Recording interruption. - Ed.] ... so basically
what you have is a miniaturized development of power
from which you are, so to say, betting.
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1 - KaKO THe LINeKyJIupaaT Bo KOIKamweTo? Toa e ucTo
KaKO Urpa, HO THE Ce MHOTY BHECEHU BO Hea, KaKo 3a-
BHCHOCT, JJaJTI MUCJIUTE JieKa OBa OM MOJKeJIO /1a Bujae
Ha HUBOTO KaJie IIITO JIy['eTO ce€ MaCOBHO 3aUHTEpecupa-
HU He BO OpraHU3alujaTa, He BO HEPEIUTE, HE BO KAKOB
O6m10 BUJT OpraHu3aluja, TyKy Bo urpu? OBoj TpaHCIep-
COHAJIEH PEBOJIT HA Toe/[uHeuHO HUBO. Ce mpernpaBaaT
3aTOA IIITO HEe 3HAAT 3a TOA, HO MOXKE /]a TO MOYYBCTBY-
Baat, O/Ie/{HAIIl TH WHTEPECUPAAT UTPU; MHOTY OJi OBHE
Jiyte... BO KaKBU OWJIO UTPH.

Pej Bbpacuep: Bo ocHoBa, wmmuciaam, GUHAHCHCKH-
Te nepuBaTu ce urpa. Hajomobap HauuH 51a ce pazbepe
IIIeKyJIanujaTa, Taka MU ce YUHH, € Kako urpa. Mrpa
Koja edeKTHUBHO J10OWIa TAaKOB HAaJMOKEH CTaTyC BO
COBpEMEHHTE KANUTAJUCTUYKH OIIITECTBA, TAaKOB
IITO UMa MOK Jja Kpeupa M YHUIITYBa COIMjaJTHU HH-
crutynuu. He Muciam fileka UrpameTo UTPU U OIIIITe-
CTBOTO pediekTupaar ¢GUHAHCHCKA IINEKYyIaIuja;
moBeke MucjaaM Jeka (UHAHCHCKATa IIIEKyJIaluja
€ HWHCTUTYIHOHAIN3aIfja Ha Wrpa, HO BO OKOJIHO-
CTH BO KOU OBaa Urpa MMa HeOOWYHA COIMjasIHA MOK.
Ho Ounejku e urpa, Taa e ce€ yIiTe COIUjaJIHO Brpajie-
Ha U YOBEYKH areHcu urpaatr urpu. CrocobGHOcTa /1a
ce KOIIKa IPETIIOCTaByBa CIIOCOOHOCT Jla ce Urpa Urpa,
Jia ce pasbepe mTo e urpa. rpure ce jaByBaar BO ce-
KaKBH pa3jIN4yHU Bapujanuu. Muciam, mpobieMoT co
BU/IyBAFbETO 32 KOE JMCKYTHPABMeE € IITO T'0 TPETHPA
OHA IITO BCYIIHOCT € WUrpa, Urpa Koja MOpajy 4dyIHA
HU3a COIMjaTHO-UCTOPUCKH OKOJIHOCTH ce 3/10011a co
Oe3MepHa colyjayiHa MOK, Kako MaHUdecTalyja Ha He-
IIITO HEJIMYHO, HEIIITO HE3aBHUCHO OJ] OIIITECTBOTO U O
HCTOpHjaTa, KaKo JIa € Urpa Koja camaTa ce Urpa, TakBa
Ha Koja He M Tpebaar BeKe YOBEUKH UTpaun. Muciam,
IIpeTcTaBaTa 3a Urpa Koja ce urpa cebecu M Ha Koja He
1 TpebaaT YOBEUKU UrpavH, € MHOTY IleHeTa MeTadu-
3UMYKa ImpeTcraBa. Moke /ia ja HajaeTe HaHA33aJ BO Xe-
paKJINTOBAaTa UZEja 3a aion KakKo JieTe Koe Urpa, Kpeu-
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Ray Brassier: Alright, but then how is this different from
Malik’s claim that the infra-wager operates precisely
by abstracting from any cause of determination of the
underlying? The wagerer does not care about any of the
qualities or properties of the underlying, all that countsis
whether or not there will be a loss or a gain. Clearly, you
think this is a mistake. I think there is an equivocation
in Malik’s account when he talks about the indifference
of pricing to the value of the underlying because in
a way what he says is that whether you are trading in
chocolate or charcoal, the empirical characteristics of
the underlyings are irrelevant to the way in which the
prices are instituted in the contract. But clearly the
trader is not indifferent to the quality of the difference
between potential loss and gain. So there does seem
to be an evaluation; it is just not an evaluation of any
determinate quality or characteristic of the underlying.
It is an evaluation of the prices’ range, their degree of
fluctuation. Clearly this is not indifference. So it is
inaccurate to say there is a complete abstraction from or
indifference to the value of the qualities of the underlying.
What occurs is a transplantation or conversion of a
quality at the empirical level into a quality at this higher
meta level. In other words, I think the infrawagerer
is still interested in trade insofar as it involves a price
difference, but s/he is just not interested in what anyone
in trading is interested in at the level of the assets being
priced. But thanks, that was a very helpful redescription.

Dusan Grlja: This is just an observation. The initial
question for me is how then the financial crisis is
possible if you are faced with a system that works on
its own and is quite removed from or indifferent to the
actual outcomes of a company gaining or losing profit.
So my problem is could it be just a pure speculation,
won not there be some kind of material substrate or
something like that in the process. I think that we
tend to be Eurocentric in assessing what is happening
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pa u yHUIITYBA cBeTOBU. Taka 11To, 1a, MUCIaM JieKa e
urpa. [IpamameTo e Kako MoKe 0OBaa Urpa /ia IpaBu pef
¥ HEpeJI BO ONIITECTBOTO HA HAYHMH HA KOj TOA TO MPABU.
W muciaM, oATOBOPOT € MOJIUTUYKY, 3aT0a IITO Ce pa-
60TH 32 IpUBATHA COIICTBEHOCT U COIUjAJTHU peJIaliu,
U 30IITO HEKOU IOEIUHIIM, IIPEKY Ma3apuTe, ja UMaar
MOKTa /1a O/Ipe/lyBaaT BUCTHHCKH €KOHOMUH.

Ectep bepeHju: bu cakana na komeHTupam. Taka, He-
opalMoHaIHATA IlepCIIeKTUBA O] AUCKyCcHUjaTa, 1epuBa-
THTe 110 BTropara cBeTcka BOjHA, OBOj JIHOepasieH CHCTEM,
WTH., MOXKeMe J1a UJIeHTU(PUKyBaMe IO3UTUBHO U Hera-
TUBHO IJieauiTe. OBOj aHTUCHUCTEM Ha JIEBUOT IOITYJIN-
3aM U JIECHUOT IOIIyJIM3aM KaKO KOHTpa-XereMoHUja.
Taka, ro umasTte KopbuH, 1 pyTH JIEBO-TIOMYJIMCTUYKU
MIOJIUTAYAPH, LITO Ce CMeTaaT /eyl O/ MOMEHTAJTHUOT
CHCTEM, 3aToa IITO XereMOHUjaTa ce Tpajii co corJac-
HOCTa Ha OJTHOCHUTE Ha MOK, TaKa IITO Pa3JINYHHU OIIIITe-
CTBEHU CWJIM - KaKO Jla MMa CIleHa KaJie IIITO UMa Co-
IJIACHOCT Mely JIOMUHAHTHUTE (PAaKTOPH U HOJPEIEeHH-
Te. Taka 1ITO JofleKa He ce pacKUHe COTJIACHOCTa, HeMa
KOHTpa-xereMoHuja. Taka, MuciaM Jieka ©UMa MecTo 3a
PeBOJIyIMOHEPHA aKIMja U 3a PEBOJIYIMOHEpHA JIeBU-
113, HO OBOj IIPOCTOP CE€ YIIITE HE € MOIOJIHET, 3aT0a IITO
He ycIieBaMe /ia T BUJMMe KaKo JIEBU BAKBUTE Pa3JIUKU
- JIeBUYapPCKO-MIOMYJIUCTUYKUOT BUJ] HA MapPKCUCTUYKU
cdakama.

Pej bpacue: [Ta, ce corstacyBam, HO Kako Ou GuIa KOH-
CTpydpaHa eflHa KOHTpa-xereMOHWYHa cwia? [anu
CTpaTETUUTE IIITO TH KOpHCTAT Jiyre kako Kopbun, CaH-
Jiepc Wiy MeJtaHIoH, ce BepojaTeH Moiest? Vi Hu Tpe-
6a HENITO IITO BCYIIHOCT ja MPEeANU3BUKYBa MOCTOjHATA
napJsiameHTapHa Jiemokparuja? [llto muciaure 3a oBa?

Ectep bepeHju: He cmeram fieka THe ce JIOBOJHHU 3a
KOHTpa-xeremonuja. CaHgepc camo ce TPUKH 3a IOTpe-
6ute Ha enurara Ha CAJl, He 3a JileCHUYapKaTa eJIuTa,

between capital and labor. It is one situation in Europe
and USA and another in China and India. So maybe this
kind of financial organization and autonomization of
financial capital could be explained by historical material
processes of the world capitalist economy. It is just that
we do not have classical working class in Europe because
there is a working class in China or India. And you have
to have some commodities to realize the value, to realize
the profit. I do not think it is possible to have such an
abstract system.

Ray Brassier: Yes, you are quite right to point out that
the industrial working class has not so much been
dissolved as relocated from Europe and North America
to India and China. Perhaps as you suggest this is the
historical material condition that makes possible the
predominance of financialization in the West. The
fact that in India, China and elsewhere the classical
condition of proletarian exploitation persists suggests
that the accounts we have been discussing tend to
focus on relatively unrepresentative local conditions
predominating in Europe and North America. I wish
I knew more. I am not in a position to say anything
very informed about this. It does seem implausible to
maintain that finance has supplanted labor when in
China you still have billions of proletarians in classic
factory-like working conditions. The question is whether
the tail is wagging the dog: Which stage of the global
capitalist system has the greatest determining power,
which should be taken as representative of the whole?
This is a question I am not currently equipped to answer,
but I think it is a very good one.

Transcribed
by Stanimir Panayotov
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TYKy 3a JIeBUYapcKaTa, HO Celak, eJiuTa €. 3aroa IITO
CUTE THE TO PEKOHCTPYHpaaT MCTOTO HA pas/IMyeH Ha-
ypH. Taka, riiefjamMe KOHIIEIT Ha XeTreMOHU]ja, 3aT0a IIITO
XereMOHHjaTa € HaBUCTUHA OPTaHCKa M MOJKe /ia ce KO-
pUCTH 3a MPOMEHa, HO CellaK, Toa € UCTHOT KOHIIEINT,
TaKa IIITO He cakaaT /ia ro mpekuHat. He 3HaM aiu e Toa
MOKHO 3aToa ITo I'paMin ja ueHTH(UKYBa KOHTpA-
XereMOHHjaTa KaKo HEIITO IITO IPOU3JIEryBa O HeKa-
e HajgBop. Ho HeMa HaJBOPENIHOCT, HO MOJUTHKATa
Ha KopbOuH mMa cBoja HaaBopeltHocT. Ho /a ja mmaar
MOKTa, ke Oea HaJ[BOp, Taka... Toa € KOHTPOBep3ujaTa
U TeopHjaTa HE Ce COOYyBa CO Hea, Ima MOXKeOH hMa
KOHTpa-XereMoHHja, HO He 3HaM Jlajiu € TakBa. Muciam
JIeKa Toa e Taka 3a Jla ce MPUMeHyBa Heonbepaan3am
Ha KpH3a, [1a Ha Jipyra 1 Ha JIpyra, 3a CUCTEMOT Ja Ce
HaBHKHE Ha KPH3a, I1a KPU3ara € BCYIITHOCT /IeJ O] CU-
CTEMOT U ce 3aCHOBa Ha Kpusu. OBa ce rPeIIKuTe Ha Ch-
CTEMOT, HO BHATpE €, [1a He MUCJIaM JieKa € HeOAPKIIUB,
TYKY OZP2KJIUB.

Nlasop Jljodpnep: OBa e 3a mocyeAHUOT KOMeHTap. Pa3-
MHUCJIyBaB IITO Jla KakaM Ha TeMaBa, HO 30yHET cyMm
O6uzejku He pa3OpaB /layu ce paboTH 3a 3aMeHa Ha 4o-
BEIITBOTO WJIM 3a HENITO JIpyro. 3aTtoa IITo, mpobJe-
MOT, CIIOp€eJl MeHe, € MHOTY TpuBUjasieH. [[IpekuH BO
CHUMameTo - 3a0eselika Ha ypeaHUKOT.] IJiaBHO, ce
pabotu 3a J[eKapTOBHOT KOOpAWHATEeH cucreM. Mma
OCHOBAHO XOMOTeHe3a, KaJe IIITO CUCTEMOT pacTe, Taka
Jla pedyeMe, U JIOCTUTHYBA ofpezieHa (a3a BO HIHUHA-
Ta KOja MOXKe J1a ce iepruHUpa caMo O/ YHHUBEP3ATHUTE
KOODPZIMHATH Ha CHCTEMOT, HO CHCTEMOT IIITO CE PA3BHUBA
BKJIy4yBa XOMOT€He3a 1 IPOMEHH BO KOTHUTUBHHOT CH-
CTeM, HO OBUE IIPOMEHU Ce IJIeJlaaT caMo IPeKy IpeT-
IIOCTABKAaTa JieKa C€ yIITe UMa KOHTPACT CO TeHepayHA
YHHUBEP3aTHA paMKa.

Pej bpacue: Moxxe na enabopupare? IlITo e Toa 1mITO Cce
pas3ivkyBa?
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Nasop Jljopnep: [da. Vima TemmopasHa pasjuKa,
Ipe/BU/IyBalbe Ha HAHUHATA... He MeHyBa HUIITO,
[JIABHO MeTpPUKaTa Ha OBOj Pa3B0j, Taka Jia peuyeMe.
Mucam, camMo TH IIOCTaByBa CHUCTEMHTE Mely MeTpH-
KaTa U pa3BOjoOT U edeKTUTe IITO CUCTEMUTE T IPO-
M3BeJlyBaarT, BeKe TH IPeTBOpaaT BO YIITE IOBeKe Me-
Tpuka. Taka mTo, HeMa HUIITO HOBO IITO OU MOKeEJO
Jla ce U3BJI€YE O] CUCTEMUTE, TYKY /la ce IpeABUIU UJI-
HaTa TEMIIOPAJIHOCT U CUCTEMOT HA/IBOP 071 /lekapToBuU-
OT KoopAuHaTeH cucteM. OBa Ou OmIa egHAa KPUTHUKA.
Ipyruot npobiiem e dopmupamwero neHu. [IIpekuH Bo
CHUMAmeTO - 3a0eJtenika Ha ypegquukor.] Hema kBaiu-
TeT. DopMUpamETO LIeHU OU O1JI0 1eJI0CHO 30yHYBAUKO
Ha TaKBa OCHOBA, IITO 3HA4H, 0/ POpPMUPAKETO IeHH,
ceTa 4OBeuKa aKTHUBHOCT... IITO ja IPOU3BEAyBa W/JI-
HUHATa UCTO TaKa PETPOAKTHUBHO ja AudepeHIUpa ce-
ramrHocta. Co Apyru 300poBH, 6K MOXKeJIe /]a KaxkeMe U
JleKa JlepuBaTHATa KOMILJIEKCHOCT He € HUIIITO JIPYTO OC-
BeH audepeHIjalyja Ha CEralrHocTa, BO Taa CMUCTA.
Mopa pa ru meHyBame ogHocute. 1 ako ce coryacyBare
Jleka uMa IpoMeHa Ha IoTeHIujasiHa AudepeHnujanuja
Ha MOTeHIMjaJIHUTE OJHOCU, MOpa Ja Ipaliare Jaau
JIDYyTUTE CUCTEMH, KaKO MOJUTUKATA U CJI., AU U THE
MoOpa /1a ja CTaHAapAu3upaaT oBaa HoBa JiudepeHIpa-
Ha KOMIJIEKCHOCT. VIMa rpeIka BoO KaTerOpUUTE - UMa
duHaHCUCKH cucTeM, O/ TOj cucTeM O Tpebasio 1a uma
MIOTEHIIUjaJIHO BJIMjaHUE BP3 APYT HOJUTUYKU CUCTEM U
OUMUIJIEJTHO, He e CBeJIEHO Ha HEBO3MOKHO, MOPa J]a MUC-
JIMe 32 IOJIMTUYKUOT CUCTEM Ha MCTO HUBO HA 3ToJie-
MeHa KOMILJIEKCHOCT KaKO U 32 KOTHUTUBHUOT CHUCTEM.
Nwma mapasiesia Ha gudepeHnyjanyjaTa Ha CUTE CHUCTe-
MU CUMYJITAHO. 3aT0a IITO PEJTAllMIOHU3MOT Ha EKOHOM-
CKHOT CHCTEM He € He3aBHCEH WIM BO BakyyM. Taxa,
IIpaBHUTE U 00jeKTUBHUTE OJTHOCU OKOJIy CUCTEMOT Ha
dopmupame 11eHHU, U THE MOpa Jia ce AudepeHUupaar
BO HcTO BpeMe. [JieziaTe, HeMa CMUCJIA /1A ce MUCTIU JleKa
MMa PEeBOJIYIIUOHEPEH IOTEHIUjasl BO €IUHCTBEHUOT
CHCTEM IIITO MOXKe J]a ce PUMEHU BO APYTUOT CUCTEM?
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Muciam, Tpeba Jla MOMHCJIWTE HA OBaa IMapajesrHa
nudepeHIjanyja Ha CUTe CUCTEMH U /Ia Ce CIIPABUTE CO
TOA CUMYJITAHO.

Pej bpacue: IIpoGiemorT e fgaju MMa JIOTUKA Ha
nudepeHIyjanyja mTo e 3aeAHUYKA 3a CUTE OBUE CU-
cremu. Ha Hekoj HaumH, Majquk mnpeasiara Jieka oBaa
JIOTHKA Ha ndepeHITyjaIija MoTBpAeHa BO TPIYBABHETO
Ha JIepUBATHUTE, TO JETEPMUHUPA CEKOj APYT MOZET HA
nudepennujanuja. Taka, mpeTmocraByBaM JieKa MIC-
JINTE JieKa e KaTeropuyka Ipelrka fja ce obujere /1a us-
BJIEYETE JIOTUKA BO AudepeHIujanmjara mro 0u Baxe-
JIa BO I[EJIUOT COIMjaJIEeH CHCTEM O/ PAMKHTE HA eJleH
BrpajieH corujajeH cucreM. M ce corsacyBam. Torai,
mpamrameTo Ou OMJIO: Tad CEKOj CUCTEM € BOJIEH O]
YHUKATEH OOJIMK WU IMHAMUKA Ha AudepeHnjamnuja?
Nnn uma ob6iuk Ha gudepeHNHjanyja 3aeqHUIKU
3a cute HUB? He kako merepMuHHpaHa OOjeKTHBHA
cocrojOa Ha HelllTaTa, TyKy KaKo pas3JiiKa Kora ja JieTep-
MHHUpA HeJeTEPMUHUPAHOCTA Ha WJTHUHATA, OUjiejKu
TOA IITO TO [TO/IPa30upaaT IEPUBATUTE € HABOJHATA all-
COJIyTHA HEIPEIBUJIMBOCT HA UAHUHATA U Pa3IHKATA
Mery elHa CTBAPHOCT H JIpyTa.

DNasop Jljopnep: T'o umarte 06jeKTOT BO Taa CMHC-
Jla - IITOM TH BaAuUuTe KBAJIUTETUTE - HA HUIHUTE
peBUYBaka, 1 ©Ma CMIHCJIA J1a ce 300pyBa 3a UIHU-
HATa, 3a TeHepUpame, 3a MPOU3BeIyBalbe HA W/HUHA-
Ta, 3aTOA IITO TOA € MOJIUTUKA - TaKa IITO UHTEpdejc
- uHTepdejc 3a MOTEHIHjaJTHO /Ja ce KOMEHTHpa 3a
MOTEHIINjaTHA UHUHA, HO HE 3a caMaTa WHUHA, 3aT0a
IITO UAHUHATA He € IpeaMeT Ha IeHa. Ho Toa 3Hauw,
OHa CO IITO ce MOBP3yBa I[€HATa, TaKa Ja KakeMme, 3a
Jla mpoAaynupa; u epeKToT Koj To mpean3BuKyBa. Taka,
IIPpOU3BOACTBOTO Ha HMJHHMHATA W IIPOU3BOACTBOTO Ha
MMOTEHIUjaJTHUTE WIHWHU... U TaKa, ako jac ce 00J10-
’KyBaM He Ha MCXO/IOT, TYKy Ha MOMEHTOT, BeJlaM JieKa
MTOTEHITUjaTHUOT Pa3B0j MOXKeOH Ce CJTyUHJI BO OBOj MO-
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MEHT, TaKa /Ia peyeMe - Taka, ce 00JI0KyBaM Ha eHa
WJHUHA U Ha JIpyra - Ha IPUMEpP HHBECTHPAIETO BO
eKOHOMHjaTa U ¢pupmMaTa u MpoPUTOT... ce 00JI0KyBaM
BO I1eTUOT mpotiec. [[IpekuH Bo CHUMAETO - 3a6es1en-
Ka Ha YPEAHUKOT.] ... [JTaBHO, UMaTe MUHUjaTypU3HUPaH
Pa3BOj Ha MOK 07 KOja, TaKa /Jia peueMe, ce 00JI0KyBaTe.

Pej bpacue: /[o6po, HO Kako € TOAa PaA3JIMYHO Of
TBpAEHeTo Ha Maytnk eka UHOPao6s10roT GyHKITMOHU-
pa TOKMy IIPEKY allCTpaxXupare 0/1 KaKBa OMJI0 IpUYHHA
3a JleTepMUHAIMja Ha OCHOBHOTO? Ha 00s105KyBavyoT He
My e TpHKa 3a HUeJIeH O] KBaJIUTeTUTe WU CBOjCTBATa
Ha OCHOBHOTO, BaXKHO € CaMO JIaJTi Ke NMa J0OMBKa WIH
3ary6a. JacHo, cMeTaTe fieka oBa e rpemrka. Muciam, umMa
JIBOCMUCJIEHOCT BO BU/[yBameTo Ha Masnk kora Toj 360-
pyBa 3a uHAUdepeHTHOCTA HA (DOPMUPAKETO IIeHa BO
OJIHOC Ha BpeJITHOCTA Ha OCHOBHOTO, 3aT0A IIITO, HAa HEKO]
HauWlH, OHA IITO TOj 'O BeJIM € JieKa Jjajiid TPryBarTe co
YOKOJIQZI0 WJIU jarJleH, eMINPUCKUTE KapaKTepUCTUKU
Ha OCHOBHOTO Ce UPeJIEBAHTHH BO OJJHOC Ha HAYUHOT Ha
KOj ce BOCIIOCTaByBaaT IleHUTe BO JloroBopoT. Ho jacHo,
TProOBeNoT He e UHAN(EPEHTEH BO OJTHOC HA KBaJIUTe-
TOT Ha pas3jiuKaTa Mery IOTeHI[MjasTHaTa 3aryba u Jio-
6uBka. Taka 1mITo, ce YMHHU, UMa MIPOLIEHA; CaMO IITO He
e IIpoIleHa Ha HeKOj IeTepMUHAHTEH KBAJIUTET UJIU Ka-
pakTepucTHKa Ha oOcHOBHOTO. Ce paboTu 3a IporjeHa Ha
OIICEeroT Ha IleHWUTe, HUBHUOT CTelleH Ha (IIyKTyaIyja.
JacHo e geka oBa He e uHAnQepeHTHOCT. Taka, Hempa-
BIJIHO € JIa ce KaJke JIeKa UMa I1eJI0CHA alcTpaKiuja o/
WK UHAN(EPEHTHOCT BO OZJTHOC HA BPeJHOCTA HA KBa-
JINTETUTE Ha OCHOBHOTO. Ce ciIydyyBa TpaHCIUIaHTalMja
WJIM KOHBep3Uja Ha KBAJIUTeT Ha eMINPUCKO HUBO, BO
KBAJIUTET HA MOBUCOKO MeTaHHBO. Co Apyru 300poOBH,
MHCJIaM JIeKa HHPPAoOI03KyBaUOT € Ce YIITe 3auHTepe-
CUpaH 3a TPryBame, ce /I0/leKa e BKJIyueHa pa3jnKa BO
IleHUTe, HO €JTHOCTAaBHO He € 3ahHTepecUpaH 3a OHa 3a
IITO Ce 3aMHTepeCUpPaHU CUTE BO TPIyBameTO Ha HUBO
Ha opMupame IleHH Ha cpezctBa. Ho 6iaromapam, Toa
Gellle MHOTY KOPHCEH IOBTOPEH OIIHUC.
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JNywax lpnja: OBa e camo cornenyBame. [IpBUYHOTO
mpaliame 32 MeHe € KaKO Torall € MOXKHa (bUHAHCH-
CKaTa KpHU3a aKO CTe€ COOUYEHH CO CHCTEM KOj PyHKIIH-
OHHpa CaM U € COCeM IIOMeCTeH WU UHu(EPEHTEH BO
O/THOC Ha CTpPaHUTE MUCXOAU Ha (pupMa Koja OCTBapyBa
wi ryou npodur. Mojor mpobiieM e, Tt MOXKe 7a
Oue camo YuCTa IINeKyIanuja, He 61U UMaso JU HeKa-
KOB MaTepUjaJIeH CYIICTPAT WM HEIITO TAKBO BO IIPO-
necor. CmeraMm, UMaMe TeHJEHIUja /1a OusieMe eBpo-
IEHTPUCTH BO TPOIEHYBAKETO IITO CE CIyIyBa Mery
KanuTasaoT u TpyAoT. EnHa e cutyanujata Bo EBpona u
Bo CA/l, a npyra Bo Kuna u Bo nauja. Taka, Moxkebu
0BOj B/l GUHAHCHCKA OpraHU3aIlfja 1 aBTOHOMHU3AIHja
Ha (PMHAHCUCKUOT KammuTag Ou Mokesie Ja ce objacHaT
CO MCTOPHMCKHU MaTepHjaJIHU MPOIECH Ha CBETCKaTa Ka-
MUTATUCTUYKA ekoHoMUja. EnHocTaBHO, HUEe Bo EBpoma
HeMaMe KJIacCMYHa pabOTHHUYKA Kjlaca 3aToa IITO MUMa
paborHmuka kinaca Bo Kuna wim Muauja. Mopa 1a nma-
Te IPOU3BO/IM 3 JIa CE PeasIn3upa BPETHOCTA, /1a ce pe-
anmsupa npodurtor. He BepyBam /eka e MOXKHO Ja ce
HMMa TaKOB allCTPAKTEH CHUCTEM.

Pej bpacue: /Ta, cocem nmaTe MpaBo KOra HCTaKHyBaTe
JleKa UH/TyCTpUCKaTa pabOTHUYKA Kjlaca He e YHUIIITEeHa,
TyKy peJioriupaHa o7, Espomna u CeBepHa Amepuka, BO
Nunuja u Bo Kuna. Moxke6u, Kako IIITO MpeJijiarate, 0Ba
€ UCTOPUCKUOT MaTepHjasieH YCJIOB KOj ja TpaBy MOXKHA
MpeJIOMUHAHTHOCTA Ha PUHAHCHjaIn3aljaTa Ha 3amna-
not. ®akrotr mto Bo Muaumja, KuHa u Ha Apyru Mecra,
KJIacUYHaTa cocTojba co IposieTepcKa eKcIUIoaTallyja
IIPO/IOJI’KYBA, Ka)KyBa JleKa BU/IyBamaTa 3a Kou 300py-
BaBMe MMaaT TeHJeHIHja Ja ce QoKycupaar Ha peja-
TUBHO Hepelpe3eHTAaTUBHU JIOKAJIHU yCJIOBU KOU IIpe-
TexKHO JoMuHupaaT Bo EBpomna u CeepHa Amepuka. bu
cakasi /1a 3HaeB noBeke. He cyM BO MOXKHOCT J1a Ka)aM
HEILITO MHOTY KOPHCHO 32 oBa. Ce 4MHU HeyDeIUBO
Jla ce TBPAU Jleka GUHAHCHUUTE IO NIPeMeCTHse TPYAOT
kora Bo KuHa cé yiire mmare HEKOJIKY MIUTHjap/AH IIPO-
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JieTepy BO KJIACUYHU PabOTHHU YCJIOBU CAUYHH Ha THE
BO (dabpukute. [Ipamamero e Jajid OMaIIoT 'O MaBTa
kyuero: Koja paza Ha 1100 THUOT KAITUTATUCTUYKH CH-
CTEM MMa HajrojieMa JieTEpMHUHHPavKa MOK, Koja Tpeba
Jla ce 3eMe KaKo perpe3eHTaTHBHA 3a IenHata? OBa e
mpariame Koe MOMEHTATHO He MOKaM /ia TO OZ[IT0BOpaM,
HO MHCJIaM JieKa € MHOTY 7100po.

IIpeBoz o7 aHTJIUCKU:
Poana PyckoBcka




