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Th e initial signifi er points to another that would complete it but never 
does. Th e world of signifi cation promises an answer it never delivers, and 
this is how it installs an absence at the heart of the desiring subject. Th ere 
is no ultimate resolution for the subject’s desire, just as there is no ulti-
mate resolution to signifi cation itself. Once the signifi er emerges, absence 
inhabits every moment of subjectivity and establishes the structure of 
desire.   

 Th is constant confrontation with absence orients the subject around 
loss. As a human animal, the instinctual being can discover objects that 
will fulfi ll its needs. Th e satisfaction that comes from obtaining an ob-
ject is always a possibility, though never a certainty, for this being. A lion 
can feel hungry and fi nd satisfaction in eating a gazelle. But for the sub-
ject of the signifi er, no such object exists. Th ere are no satisfying gazelles 
on the subject’s table, even for meat eaters. No object is identical to itself, 
and the subject cannot fi nd the object that would provide satisfaction 
because this object transcends the subject’s fi eld of possible experience. 
Th e distance that separates the signifi er from the signifi ed also separates 
the subject from the satisfying object. 

 With the onset of capitalism, the speaking being enters a system that 
promises relief from the absence that inheres within the basic structure 
of signifi cation. Other systems have integrated loss into social life in 
various ways—through ritual sacrifi ce, through ceremonies that con-
sume great resources, and so on. But capitalism represents an epochal 
change. Loss becomes contingent rather than necessary, and the com-
modity provides an answer to this traumatic contingency. 

 LOSIN G W H AT WA S ALR E ADY G ONE 

 Th e status of the object within capitalism changes along with the sub-
ject’s relationship to loss. Just as loss comes to seem contingent in the 
capitalist epoch, the lost object that haunts all speaking beings ceases to 
be constitutively lost. Jacques Lacan identifi es the lost object (which he 
calls the  objet a ) as what orients the subject’s desire even though the 
subject has never had it. But in capitalism the lost object acquires a sub-
stantial status it doesn’t actually have. It appears as something substan-
tial that the subject has lost through a traumatic event insofar as it appears 
accessible in the form of the commodity. 
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 Th ough absence must inhere within being itself, signifi cation redou-
bles this absence and installs it at the center of the signifying system. 
Th us, to exist within signifi cation is to accept loss as constitutive, a 
situation that psychoanalysis calls lack. Signifi cation retroactively creates 
a lost object that was lost with the entrance into signifi cation and that 
would have provided complete satisfaction if it had actually existed. Even 
though this object has no substantial status and can never acquire any 
concrete form, it shapes the contours of subjectivity. All of the subject’s 
multifarious activity within the world of signifi cation centers around the 
attempt to rediscover this object that it never possessed. 

 One of the fundamental errors of psychoanalysis consists in granting 
the lost object a substantial status.   Th is is often visible in object rela-
tions psychoanalysis, which understands the subject as fi rst and foremost 
relational rather than traversed by loss. Th is form of psychoanalysis 
makes the same error that capitalism does concerning the object. At fi rst 
glance, a relational understanding of subjectivity makes tremendous 
sense: it seems impossible to understand subjects in isolation from each 
other or the development of sexuality apart from other subjects. And yet, 
this form of psychoanalysis ironically represents a fl ight from Freud’s 
own understanding of the power of mediation over subjectivity. Th at is 
to say, it constructs a myth of an original relation to the object unaff ected 
by the travails of mediation. Even if the subject suff ers from encounters 
with bad objects, these objects remain fully present for the subject in 
object relations theory and thus lack the constitutive absence that all 
objects have for the subject of the signifi er. 

 Th is error becomes evident in the theorizing of even the most sophis-
ticated object relations psychoanalysts such as W. R. D. Fairbairn. Fair-
bairn imagines a direct experience of the object from the period of 
infancy. In “Object Relationships and Dynamic Structure,” he describes 
the infant’s relation to objects as one in which the object itself might 
provide satisfaction without loss or mediation. He writes, “Th e real libidi-
nal aim is the establishment of satisfactory relationships with objects; and 
it is, accordingly, the object that constitutes the true libidinal goal. At the 
same time, the form assumed by the libidinal approach is determined by 
the nature of the object. Th us it is owing to the nature of the breast that 
the infant’s inherent incorporative tendency assumes the form of suck-
ing with the mouth.”   Here the infant aims at an attainable satisfaction 
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embodied in the object, and nothing bars access to this object. Th ough 
the adult might lose this original relationship with the object, it does 
exist, for Fairbairn, prior to its loss. 

 Object relations psychoanalysis and its many derivations do attempt 
to account for the power that loss has over the subject. But they do not 
conceive of loss as constitutive, which is why their conception of the ob-
ject parallels that of capitalism. Loss, for someone like Fairbairn, is an 
empirical rather than an ontological fact. Th ere is an immediacy of pres-
ence prior to the mediation of absence. Loss may very well occur in every 
case, but it is always the loss of something. Th e breast is a paradise lost, 
whereas for Freud paradise exists—to the extent that it does—only in 
the act of losing. Paradise lost is the speculative equivalent to paradise 
regained. Th at is to say, loss doesn’t represent a disruption of the sub-
ject’s initial satisfaction but the emergence of the possibility for satisfac-
tion. To regard loss as the loss of something is to fail to recognize loss as 
constitutive of subjectivity. But this is a conception of loss that escapes 
object relations psychoanalysis in the same way that it escapes the capi-
talist subject.   

 When he writes  Beyond the Pleasure Principle  in 1920, Freud begins 
to defi ne the subject through its constitutive loss. From this point on in 
his thinking, he conceives of the subject as completely determined by 
loss, as driven toward its own destruction—a process that he mislead-
ingly labels “death drive.” Th ough there are hints of this breakthrough 
in earlier works, the radicality of the 1920 revolution should not be un-
derstated. In fact, even Freud himself did not fully grasp its radicality, as 
evidenced by his failed attempt to reduce the subject’s repetition of fail-
ure and loss to a tendency to return to an inorganic state. Death drive 
connotes a desire to die, which is why it leads readers of Freud (and even 
Freud himself) astray. What he is really onto with this concept is that 
the subject fi nds satisfaction in repeating loss, that the subject’s satisfac-
tion is inextricable from failure. 

 No one sets out consciously to fail, and, even if one did, the act of mak-
ing failure a goal would immediately transform it into a diff erent form 
of success. Within consciousness the subject cannot give failure pri-
macy. Consciousness is oriented around projects in which the subject 
aims at succeeding, and the failures of these projects, from the per-
spective of consciousness, are only contingent failures the subject can 
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attempt to remedy by trying again or trying harder. Unconsciously, 
however, the subject depends on failure to satisfy itself. Failure and loss 
produce the object as absent, and it is only the absence of the object that 
renders it satisfying. Absence animates the subject, driving it to act, in a 
way that presence cannot. If we think about who marches in the street, 
it is those who lack, not those who have, and when those who have do 
march, it is because the threat of loss manifests itself. Even though they 
march for the elimination of this lack, it is absence that motivates them 
to march in the fi rst place. It is also absence or the threat of it that en-
ables us to get out of bed in the morning and go to work. Th e subject 
that had no absence in its existence would be unable to act and would 
lack the impetus even to kill itself. After seeing numerous patients dis-
play their attachment to absence and loss, Freud concludes that it holds 
the key to the subject’s form of satisfaction. 

 We can see this play out in sports fandom. Th ough we consciously 
root for our favorite team to win, we fi nd more unconscious satisfaction 
in the persistent struggles of the sports team that we root for than in its 
unqualifi ed successes. Th e close game is infi nitely more interesting than 
the blowout because it enables the fan to experience loss while not hav-
ing loss enter into consciousness. No one wants to root for a team that 
wins all its games, and if fans fl ock to the games of teams that win all 
the time, they go to see the loss (or potential loss) that will disrupt the 
winning, just like auto racing fans go to see cars crashing (or potentially 
crashing), though this desire remains unconscious. Even when our favor-
ite team wins a championship, we begin almost immediately to consider 
how they might fare the next year. Th is is a way of leaving the terrain of 
success for that of potential failure. When we achieve the pinnacle of 
success, we seek out a way to return loss into our existence by imagining 
a new challenge or embarking on a new project. 

 Loss injects value into the subject’s existence and gives it an object 
that provides satisfaction. Freud’s conception of the priority of loss and 
its repetition troubles other psychoanalysts (like Fairbairn, for instance) 
because it highlights the impossibility of any satisfaction associated with 
obtaining the object. After this point, for Freud, one simply cannot have 
the satisfying object. Any notion of success becomes unthinkable, and 
one must reconceive satisfaction in terms of how one fails. Failure 
becomes the only option. 
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 On the basis of privileging failure, Freud reimagines the object in a 
way that challenges both much of the history of philosophy and the psy-
chic demands of capitalism. Th e object is not an object that the subject 
hopes to obtain but a limit that the subject encounters. Th e subject can-
not overcome the limit but constitutes itself and its satisfaction through 
the limit. Th at is to say, the object that thwarts the subject’s eff orts at 
obtaining it retroactively creates the subject around the recalcitrance. 
Th e subject seeks out what it cannot obtain and latches itself onto these 
objects. Its failure with regard to them provides a satisfaction that com-
pletely defi es the capitalist image of reality. 

 Freud’s conception of the object enables us to rethink the famous slo-
gan from May 1968 in France. Th e mantra of this movement— jouir sans 
entraves  (enjoy without hindrances)—expresses the critique of capital-
ism’s repressiveness, the critique that dominated much of the twentieth 
century. Th e problem with this slogan is that eliminating the barriers to 
enjoyment would eliminate the source of enjoyment. By slightly chang-
ing it to  jouir les entraves  (enjoy the hindrances), we capture the consti-
tutive importance of the obstacle. Satisfaction exists in the obstacle that 
the object erects in the face of the subject’s eff orts to obtain it rather 
than in the eradication of all obstacles. But this is what the capitalist 
imperative to accumulate enables us to avoid confronting. 

 Th e speaking subject satisfi es itself through its process of failing to 
obtain its object, even if this goes unrecognized by the subject itself. Th e 
relationship between subjectivity and loss leads the subject to fl ee this 
recognition and fi nd asylum in the framework of capitalist accumulation. 
Th e subject repeats a constitutive loss because loss is the only way that 
the speaking subject has to relate to objects, even though capitalism pro-
vides the image of an alternative. Th e signifi er confronts the subject 
with an absence that forms subjectivity and that the subject can never 
overcome. But the loss that haunts the subject also constitutes the sub-
ject, which is why it seeks to repeat this loss. 

 Th e signifi er creates the subject through the act of removing what is 
most essential for the subject, even though this essential object doesn’t 
exist prior to its removal. From this point on, the subject will remain un-
able to divorce satisfaction from loss. One might say that through the 
signifi er the subject loses the object into existence. Loss generates the 
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object at the same time that it marks its disappearance, which has a 
determinative eff ect on how the subject satisfi es itself. Th e subject may 
fi nd fl eeting pleasure in success and achievement, but its only satisfaction 
will take the form of the repetition of loss. Subjects undermine them-
selves and self-sabotage not because they are stubborn or stupid but be-
cause this is their path to satisfaction. For the speaking subject, winning 
is only a detour on the way to losing.   Even the winners in the world of 
the signifi er are ultimately on the side of defeat, but just take a longer 
time to get there than others. 

 When we understand the diff erence between instinctual beings and 
speaking subjects, the appeal of thinking about ourselves in terms of 
instinct rather than subjectivity becomes self-evident. Instinctual be-
ings have the capacity to overcome loss and obtain satisfaction through 
the object they seek. Instinctual beings can become winners that suff er 
only contingent failures rather than remaining ensconced in perpetual 
failure. Instinct holds within it the promise of a satisfaction untainted 
by loss, a full satiation that, even if it soon disappears, can often be rep-
licated. Th e being envisions a goal that would provide satisfaction and 
then either attains the goal or not. Success may be diffi  cult and may not 
endure, but it’s not impossible. 

 But the subject attains satisfaction through the repetition of its inabil-
ity to obtain its object. Failure is the subject’s mode of success. Lacan 
describes this in one of his most lucid explanations of the structure of 
subjectivity. In  Seminar XI , he separates the subject’s goal from its aim 
and uses a metaphor to explain the aim. He claims, “When you entrust 
someone with a mission, the  aim  is not what he brings back, but the itin-
erary he must take. Th e  aim  is the way taken.”   Th e satisfaction of the 
subject derives from the path that it takes. But what Lacan fails to add 
here is that this path necessarily involves an encounter with loss: rather 
than seeking out its object, the subject fi nds ways to miss it and to ensure 
that it remains lost. Th e lost object is constitutively lost, and the satisfac-
tion that it off ers depends on it remaining so. Th e subject has no hope that 
it might attain its lost object, which is why psychoanalysis must refrain 
from describing the infant’s satisfying relationship with the mother’s 
breast prohibited by the father. It is only in retrospect (or from the per-
spective of an observer) that this relationship appears perfectly satisfying. 
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 Freud fi rst conceives of the appeal of loss in response to his observa-
tion of self-destructive actions that appear to violate the pleasure prin-
ciple. It is the penchant for self-sabotage and self-destruction that leads 
Freud to speculate about the existence of a death drive that aims at a re-
turn to an inorganic state. But we don’t have to indulge in this type of 
hypothesis if we recognize the constitutive role that loss plays in the 
subject’s satisfaction. Without the lost object, the subject would lose 
what animates it and the source of its enjoyment. Th e act of self-sabo-
tage, even though it detracts from the subject’s pleasure, enables the 
subject to continue to satisfy itself. In  Beyond the Pleasure Principle , Freud 
theorizes that the negative therapeutic reaction that subverts the psy-
choanalytic cure is not just the product of resistances. Th e subject does 
not want to be cured because it associates healing with the loss of its 
foundational loss, a prospect much more horrifying that the pain of the 
neurosis. With the recognition of the constitutive role of loss in the psy-
chic economy, psychoanalysis must alter its conception of the cure. 
Rather than simply ending repression or even overcoming loss, the cure 
has to involve changing the subject’s relation to its lost object, experi-
encing the intimate connection between loss and satisfaction. 

 THE ALLUR E OF BU YIN G A BUN C H OF THIN GS 

 Every subject of the signifi er endures loss. Th is is the primary fact of 
subjectivity. But the tragic nature of subjectivity leads the subject to 
misrecognize how it obtains satisfaction. Th e subject’s devotion to loss 
remains necessarily unconscious as it consciously strives to win. Th ough 
the subject attains its satisfaction from the absence of the object, it none-
theless consciously associates satisfaction with the object’s presence. 
For this reason, the subject fails to recognize its own satisfaction and 
believes itself dissatisfi ed, but this dissatisfaction feeds on hope for a 
future success. Th ough the disappointments pile up, the subject who fan-
tasizes about ultimately obtaining its object continues to look toward the 
next object as potentially being the one. Th e subject can keep up its hope-
fulness only by forgetting the series of disappointments that its previous 
acquisitions of the object have produced. 

 Th e subject moves from object to object in order to avoid confronting 
the fact that it misses the same lost object again and again. Th e perpet-
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ual movement of desire obscures its rootedness in missing the object 
rather than obtaining it. Th e subject fails to see that the object is satis-
fying as an object and not as a possible possession. When the subject in-
vests itself in the fantasy of obtaining the object, it avoids the monotony 
of the subject’s form of satisfaction. One has dissatisfaction, but one also 
has a variety of objects that one desires with the promise of a future sat-
isfaction. Th is future satisfaction never comes, and obtaining objects 
brings with it an inevitable disappointment. One thought that one was 
obtaining the impossible lost object, but one ends up with just an ordi-
nary empirical object that pales in comparison. I believed that the 
piece of chocolate cake that I just ate embodied the lost object itself 
before I ate it, but after having done so I realize its underwhelming 
ordinariness. 

 Perhaps it is because cinema enthusiasts recognize how the fi lm al-
most perfectly lays out the relationship between the lost object and its 
inadequate replacements that most acknowledge Orson Welles’s  Citizen 
Kane  (1941) as the greatest fi lm of all time.   After an exterior traveling 
shot of the gate to his mansion, the fi lm begins with Charles Foster 
Kane (Orson Welles) uttering his dying word, “Rosebud.” Th is word oc-
casions an investigation by newspaper reporter Jerry Th ompson (William 
Alland) in which the story of Kane’s life, related by those who knew him, 
is told through a series of fl ashbacks. Th ompson begins with the idea 
that the object signifi ed by  Rosebud  will reveal the truth of Kane’s de-
sire, though after failing to fi nd this object he concludes that no such 
object could possibly exist. Th e fi nal shot of the fi lm, however, belies his 
concluding remarks by showing Kane’s childhood sled with the name 
 Rosebud  adorning it. 

 Th e point is not, as one might expect, that Kane would fi nd fulfi llment 
if he obtained the lost sled representing his abbreviated childhood and 
the attachment to his mother, but that the sled embodies loss itself. As 
such, it animates Kane’s entire existence. He is a subject insofar as he has 
endured a constitutive loss. But he consciously seeks out, as the fi lm 
shows in the interval between the utterance of “Rosebud” and the reve-
lation of the object, a series of expensive objects that cease to provide 
satisfaction the moment Kane obtains them. Th e sled metaphorizes loss: 
it substitutes for what is not there, representing loss as such. In contrast, 
the objects that Kane collects—statues, paintings, exotic animals, and so 
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on—reveal the metonymy of Kane’s desire. He moves from object to 
object in search of one that might satisfy him, but none does.   

 While Kane is caught up in the logic of success, he actually follows 
the path of the failure—and this is true of all seeming winners in the 
world. His continual failure to fi nd a satisfying object through striving 
for success produces the unconscious satisfaction of failure. Kane 
satisfi es himself unconsciously through the serial quest for a missing 
satisfaction. Th ough he seeks success, he perpetuates failure, and the 
repetition of failure is the logic of subjectivity. While Kane enacts this 
process, the spectator undergoes the same dynamic. Th e fi lm presents a 
series of fl ashbacks that promise to reveal the ultimate truth of Kane, 
but each time the fi lm comes to the end of a fl ashback, the mystery 
remains. Th e spectator’s satisfaction in viewing the fi lm doesn’t derive 
from the fi nal revelation but from the repetition of the failed revelations 
that the fi nal revelation of the lost object punctuates. As a result, the 
spectator can recognize where to locate her or his satisfaction in a way 
that Kane cannot.   

 Th e fi nal revelation of the truth of the signifi er  Rosebud  does not rep-
resent a realization of desire for the spectator but a confrontation with 
the fundamental nothingness of the lost object. Th is is why the disap-
pointed reaction, “It’s just a sled,” is entirely appropriate. Th e sled reveals 
that, even when there really is an object to be rediscovered, the object 
embodies nothing and thus cannot off er the ultimate satisfaction. De-
sire avoids this encounter with the nothingness of the lost object by turn-
ing to accumulation, and  Citizen Kane  makes the failure of this path 
evident. Th e relative failure at the box offi  ce of the fi lm on its highly 
anticipated release suggests that audiences wanted to cling to the logic 
of accumulation rather than confront its inevitable failure. 

 Th e fact that  Citizen Kane  associates the turn away from the failure 
of subjectivity with Kane’s acquisition of wealth is not coincidental. Cap-
italist accumulation and consumption, which proceed through the re-
fusal of constitutive loss, operate with the hope of ultimately obtaining 
the object. One continues to accumulate more capital and more objects, 
but no amount of accumulation can bring satisfaction. Kane reveals this 
through the complete indiff erence that he displays toward the objects he 
has purchased. Welles also demands that we as spectators share in this 
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indiff erence. At the end of the fi lm, we see workers simply throwing many 
of these objects into a fi re. Th e failure of accumulation—and the fantasy 
that motivates it—becomes fully explicit. But, paradoxically, it is this fail-
ure, not future success, that provides the only possible satisfaction. No 
matter what tack the subject takes, it cannot help but feed the repetitive 
failure it endeavors to escape. 

 Nonetheless, failing to grasp the necessity of failure distorts the sub-
ject’s relation to the Other (the fi gure or fi gures of social authority). Th e 
subject that fails to grasp the necessity of loss looks for the secret key to 
the object in the Other. Th e Other appears to know something that the 
subject itself does not. For the subject caught up in the logic of success, 
the Other is captivating because it appears to escape the loss that damages 
the subject itself. Th e subject invested in success remains dissatisfi ed 
because it fails to register the constitutive nature of loss and seeks satis-
faction in an object that the Other desires. 

 Th e capitalist subject constantly wonders which object is the most 
desirable or the most desired by other subjects. For instance, a subject 
buys a car hoping to fi nd just the right model and color to speak to what 
other subjects desire. Th e subject will search for—and never fi nd—the 
car that perfectly embodies what Jacques Lacan calls the desire of the 
Other. Th is is the desire that the subject associates with the other or 
others that the subject itself desires (and supposes to know the secret of 
desire). We desire what we assume the Other desires because the Other 
desires it and because we want to attract the desire of the Other. It is in 
these two senses that our desire is always the desire of the Other. 

 Th e mystery of the desire of the Other lures the subject through its 
irreducibility to signifi cation. Th e desire of the Other escapes the signi-
fi er—it is what can’t be said—but it appears to be attainable through a 
hermeneutic eff ort. If we study what the Other wants, it seems as if we 
could divine the desire that the signifi er obscures. But this is a loser’s 
game: there is no substantial Other whose desire we might interpret. 
Like the subject itself, the Other is divided from its own desire and looks 
elsewhere to fi nd out what it wants. Th e desire of the Other appears as a 
puzzle that one might solve, but this is its great lure. Th e fantasy of ob-
taining the object that the Other desires works to convince the subject 
that it can fi nd satisfying objects. But the crucial insight of psychoanalysis 
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is that the subject’s satisfaction is located in how it desires and not what 
it obtains. With this insight, it provides an important clue for under-
standing how capitalism works. 

 BARRIER S WITHOU T B OUNDARIE S 

 Th e genius of capitalism consists in the way that it manipulates the rela-
tionship between the subject and its own satisfaction. Capitalism enables 
subjects to avoid the trauma of their self-destructive satisfaction and to 
immerse themselves in the promise of the future. It blinds us to the ne-
cessity of loss and immerses us in the logic of success, even though suc-
cess is nothing but a path on the way to loss. Th e structures of capitalist 
production and consumption demand that the subjects involved in them 
think in terms of success rather than failure, or else these structures 
would cease to function. Th e fantasy of successfully obtaining the lost 
object is essential to the perpetuation of capitalism. 

 Capitalists must believe that they can acquire the lost object through 
their investment in the capitalist system. Th is is most evident in the case 
of the consumption of the commodity: consumers purchase each new 
commodity with the hope that this object will be the object that will pro-
vide the ultimate satisfaction. But they inevitably fi nd, after some initial 
pleasure, only more dissatisfaction, which inspires them to purchase an-
other new commodity holding the same illusory promise. Many people 
buy new cars not so much because the old one no longer works but 
because they hope to fi nd a satisfaction in the new one that the old one 
failed to provide. If the old commodity did provide this satisfaction, 
capitalism would not function, and consumers would not feel obliged to 
seek out new commodities that they didn’t need. What Marx calls capi-
talism’s production of needs treats consumers as subjects that believe in 
the possibility of the truly satisfying object.   Capitalism leads the con-
sumer from one commodity to the next according to the metonymy of 
desire. 

 Th e problem is that the closer the subject comes to the object, the 
more the object loses what makes it desirable and becomes just an im-
age that cannot provide the promised satisfaction. Th ere is a strict op-
position between the image of the object and some other dimension of 
the object—the object as a remainder that doesn’t fi t within the world of 
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