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Abstract 

 

Political capital is frequently used as a short hand for the diverse range of attributes and 

advantages a leader brings with them to power and develops in office. Compared to other 

forms of ‘capital’ it remains under theorised. Since Pierre Bourdieu first outlined it, 

scholars have viewed political capital either as being synonymous with personal skills or 

a description of wider contextual attributes, particularly the link between leader and 

public. It is frequently seen as analogous to financial capital: a political leader has a fixed 

stock of capital that they can spend, hoard, fritter or gamble.  

 

This paper takes a first look at the literature and applies it to ‘t Hart’s approaches to 

leadership study, drawing on examples predominantly from US and UK politics. 

Following Lopez (2002) it takes the view that political capital is both ‘personal’ (in terms 

of their own skills) and ‘political’ (in terms of events, institutional resources and context). 

A politician with skills and attributes can use this to shape the context in which they 

operate, creating a ‘positive multiplier’ as the personal and political reinforce each other. 

Where events can also overwhelm leaders and expose flaws and personality weaknesses, 

a ‘negative multiplier’ takes effect. 

 

However, unlike money in the bank, political capital is finite and subject to depreciation 

as part of ‘a natural trajectory’ whereby support and power is lost over time. Yet this 

trajectory is not always uniform. The loss is inevitable but the rate and shape may not be. 

Often leaders begin with high levels that slowly dwindle but some leaders build it more 

slowly. The most unfortunate never have it. The article concludes with a look at a 

selection of politicians who managed to turn around an initial lack of political capital or 

even regain it.  
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‘One is, after all, finite’ (Vinen 2009, 249). Margaret Thatcher’s reflection captures the 

sense in which all political careers are limited by time, resources and chance. This bundle 

of personal powers, skills and structural attributes is often given the short hand ‘political 

capital’. Political capital is now a byword that mixes the popular, often electorally 

granted, ‘credit’ a politician is given with the influence or potential influence granted to 

them by their own attributes. The political capital of leaders fluctuates and is dependent 

on contextual factors; events can empower or undermine. Politicians acquire it, lose it, 

spend it, and regain it. Some never had it in the first place.  

 

But what is political capital? Many references are vague, describing the position of the 

leader. Commenting on first year of the Coalition government a Times editorial 

concluded: ‘The Prime Minister's political position is strong. This is the year to use the 

political capital that he has accumulated’ (The Times 12 May 2011). Political capital can 

be viewed in this sense as a heuristic device to describe political status or the standing of 

politicians, particularly leaders.  

 

On the other hand political capital can be regarded as an explanatory concept akin to 

other modes of capital; a concept that some have sought to measure, compare and 

contrast. Social and moral capital are both well established concepts. Political capital is 

not and it suffers from being over used but under defined. This lack of definition raises 

several questions  

 Is political capital more than a heuristic device?  

 Can leaders really acquire political capital and then spend it? How is it lost? Why 

do some never have it?  

 Is it useful in explaining why some political leaders are powerful and authoritative 

and others not? 

 

This paper represents a first attempt to pull together some of the ideas in this area. It 

considers the rather disparate literature on political capital. It then analyses the roots of 

political capital using recognised approaches to studying political leadership: leader-

centred, relational, institutional, contextual, performative and ethical (‘t Hart 2008, Peele 

2005). Examples of political capital are placed against each of these approaches to 

consider how leaders get it, use it, preserve it, lose it and regain it. The paper concludes 

by looking at two key questions for political capital: is there a natural ‘erosion’ of 

political capital and can it be, at least in part or temporarily, reversed? 

 

This paper argues that the ‘personal’ and wider ‘public’ types of political capital serve to 

mutually reinforce each other. Personal skills feed into a wider confidence which then 

reinforces power and authority. The influential politician who can get ‘things done’ is 

(temporarily) trusted and popular, a positive multiplier as the popularity reinforces the 

personal. It similarly works in reverse – a leader unable to make an impact will struggle 

more so in a hostile environment, which often becomes more hostile because of failure.  

 

What is political capital? 

Political capital remains under theorised. On examining the roots of political capital, two 

views emerge in the literature: political capital as a ‘personal’ attribute or as a wider 
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‘political’ resource. Both views link to the issue of leadership ‘leverage’ and the often 

used analogy of political capital being akin to a ‘financial’ resource. 

 

The origins of political capital: Bourdieu and forms of capital 

Political capital remains ill-defined and subject to competing definitions. The limited 

academic literature on political capital draws predominantly on the work of the 

sociologist Pierre Bourdieu, who portrayed political capital as a variant or off-shoot of 

social capital. 

 

Capital, for Bourdieu, was ‘a force inscribed in objective or subjective structures’ as well 

as the principle underlying the imminent regularities of the world (1986: 46). This capital 

contains ‘the capacity to produce profits and to reproduce itself in identical or expanded 

form’ and helps ‘determine the chances of success for practices’. Bourdieu 

conceptualised the three fundamental or primary guises of capital as: economic capital 

(money and property), cultural capital (cultural goods and services including educational 

credentials), and social capital (acquaintances and networks) (1986: 242). Each type can 

be distinguished by ‘their reproducibility’ and the transition between each, he argued, can 

lead to loss (1986: 54).  

 

Bourdieu extended his idea to include political capital, a form of ‘symbolic capital, credit 

founded on credence or belief recognition’ (Schugurensky 2000: 4). He saw it as 

‘political power derived by politicians from trust (expressed in a form of credit)’ also 

connected to a capacity ‘to mobilise’ (2000: 4). Politicians engaged in ‘unceasing work’ 

to preserve it in the face of the continuous ‘tribunal of public opinion’. As Schugurensky 

points out, this definition left unclear to what extent capital was ‘personal’ or ‘political’.  

 

Bourdieu did not conceptualise political capital as a distinct form of capital but rather as a 

variant of social capital (Bourdieu 2002, Casey 2008). For Bourdieu it relates less to 

political leaders and more to the ability of citizens to translate social capital in material 

benefits – differences in patterns of lifestyle and consumption.  

 

Political Capital: personal or political? 

Conceptually political capital has been taken in two distinct directions following 

Bourdieu: either as a broad ‘political’ resource’ or one more closely based on personal 

attributes and how they are deployed.  

 

On the one hand it can be seen as analogous to social capital. Seyd and Whitely (1997) 

view political capital as ‘the extent to which the institution is regarded as legitimate and 

trustworthy’  arguing it is rooted in ‘citizens trust in, and respect for, institutions of the 

political system’ (1997: 127). Political capital is thus a ‘version of social capital which 

operates vertically in a society rather than horizontally’ and a ‘product of relations 

between citizens and government’ (1997: 127). Just as networks of ‘community’ bonds 

create social capital so ‘networks of political engagement are responsible for generating 

political capital’ (1997: 128).  
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By contrast, Sorensen and Torfing (2002) focus on individual level political capital. This 

involves the ‘level of access’ of the actor (or endowment), their capability in making a 

difference (the empowerment) and their perception of themselves (political identification) 

(Sorensen and Torfing 2007: 610). Political endowment is ‘converted into empowerment’ 

if the actor has the ‘capacity’, which is then connected to ‘concrete behaviour’ via the 

political role and institutions in which they are based (2007: 624). Political capital is 

distinct from social capital:  

 

 While social capital refers to trust-building through social interaction in civil 

 society, political capital refers to the individual powers to act politically that are 

 generated through participation in interactive political processes (Sørensen and  

            Torfing 2007: 610). 

 

It is a ‘mix of what people have, what they do and who they are’ (2007: 625). 

 

Alternatively, Lopez (2002) saw political capital as a trade-off between these two 

variants, termed ‘representative’ and ‘reputational’. Representative political capital 

relates to the constituent support and/or legitimacy that a leader may acquire or be 

granted. Reputational political capital relates to the political skills of the individual, 

notably in terms of ‘getting things done’ – achieving outcomes (Lopez 2002; Harvey and 

Novicevic 2004: 1177). Political capital has a ‘representative’ aspect, in relation to the 

actor’s position, ‘productivity in influencing policy’ and their ‘log rolling’ and political 

acumen (2002: 213). It is also about ‘reputation’ and links to ‘standing with voters and 

organised interests, affiliation, record and ‘name recognition’ (2002: 214). Both are 

rooted in a wider discussion of leadership.   

 

Political capital and leadership leverage 

Both the personal and political relate closely to wider theories around leadership. 

Political capital is the key to acquiring leverage (over followers, executives, and 

electors), ascendancy, authority and influence. This may be rooted in a range of moral, 

institutional or personal (if not charismatic) attributes: it may be Tony Blair’s 

communication and media skills or Mandela’s moral force (see Kane 2001). It can 

encompass a range of ‘advantages’ from  intelligence, organisation and surety of numbers 

in the legislature to powers of patronage, an incompetent or divided opposition, a record 

of success or a booming economy (Kane 2001). All these factors that make up the stock 

of ‘what we usually call an agent’s political capital. They are the things to which we 

ordinarily look when we seek to understand political processes and outcomes’(Kane 

2001: 11). Political capital is created by these institutional and discernible attributes 

working in combination with the less tangible ‘moral’ qualities and skills that allow them 

to work best.  

 

Political capital: the financial analogy 

Any discussion of political capital naturally lends itself to the language of economics. 

The ‘bundle’ of ‘personal’ and ‘political’ factors outlined above are frequently explained 

through a financial analogy: a politician gains, loses, squanders or fritters away the 

‘credit’ gifted to them. Implicit here is the idea that political capital depreciates, political 
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‘stock’ can rise and fall and a natural trajectory means political capital diminishes over 

time, either under the pressure of events or as part of a natural ‘fall in value’. A leader 

who fails to deploy or ‘spend’ their political capital will find nothing in the ‘bank’.  

 

This subgroup of literature draws less on Bourdieuian notions and more on the Austrian 

theory of capital investment.  Leaders (or in the Lopez study ‘legislators’) act as ‘political 

entrepreneurs’ accumulating political capital via investment decisions. However, these 

investment decisions may not always conform to public choice analysis with the 

legislator acting in his own interest  

 

‘t Hart and Bynander take the analogy further and ask if the fortunes of political leaders 

can be compared to the ups and downs of the stock market. They explain: 

 

 A new leader achieves his position when he possesses more “investor” confidence 

 than his competitors. He offers them a solid brand that they are willing to vouch 

 for. On the political stock market, this implies that they publicly endorse the 

 leader, help finance him, vote for him, and loyally support his policies. As the 

 stock market is tracked for patterns, so political capital can be identified along the 

 lines of an inverted U trajectory (‘t Hart and Bynander 2006: 722). 

 

Much with the stock market, leaders have to deal with external shocks over which they 

have little or no control, such as economic crises, war, and terrorism. As ‘t Hart and 

Bynander note, the notion of the stock market analogy has its flaws. Does all leadership 

conform to such an inevitable rise and fall? Some leaders make comebacks. Some never 

rise at all and appeared ‘submerged’ by events.  

 

Political capital: getting it, using it, keeping it, losing it and getting it back 

Political capital can be analysed from a range of perspectives. ‘t Hart’s six approaches to 

analysing political capital offers a useful starting point: leader-centred, relational, 

institutional, contextual, performative and ethical. Looking at each in turn illustrates the 

interconnectedness of a leader’s skills, communicative abilities and ‘moral’ standing , as 

against the context, institutions and ‘events’ which can shape them. It then turns to 

examine the natural trajectory of ‘loss’ of capital and examines how and when, against 

the tide of this loss, it can be regained or replenished.  

 

1. Personal political capital: the leader-centred approach  

The first and most obvious source of political capital is the leader as an individual. 

Political capital may flow directly from personality, charisma or skills. These different 

attributes can help create or diminish political capital. 

 

A key question is whether leaders come into office with a bundle of political capital 

relating directly to their own attributes. If levels of political capital can be dependent on 

the individual characters, then charisma and ‘strong leadership’ are important, especially 

early on (Little 1988). Personality types and leadership attributes has proved a 

contentious area of leadership study. Barber (1977) attempted to predict presidential 

behaviour in office from personal and psychological attributes.  
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The ability to employ these skills and to make best use of their position is vital. Jones 

uses the analogy of a billiard player. ‘Leaders of great skill can win impossible looking 

positions and ordinary leaders cannot’ (in Bell 2009: 294). This intersection of the 

character and political skill of the individual leader was famously identified by Neustadt 

as the US president’s ‘power to persuade’ (Neustadt 1990). For Neustadt efficacy flowed 

less from ‘command politics’ and more from using political skill to ‘get things done’. 

 The president, he believed, had to grab "for just enough power to get by the next 

 day's problems". He quoted Truman, at the end of his time in the White House, as 

 saying about his successor, Ike Eisenhower: "He will sit there, and he will say, 

 'Do this! Do that!' And nothing will happen. Poor Ike - it won't be a bit like the 

 army."  (Geoffrey Hodgeson, The Guardian 3 November 2003). 

Political skill thus flows from personality. One advisor close to Lyndon Johnson 

contrasted  Johnson’s  personal attributes with those of Obama: he  spoke of how ‘Obama 

has no stomach for the eternal schmoozing essential to legislative success [whereas] 

Johnson loved every minute of it’ (Washington Post 9 December 2010) 

 

These personal and political skills are often, but not always, in evidence during a 

‘honeymoon’. Many leaders enter office on a wave of popular support that confers instant 

political capital, having built a relationship with the electorate based on personal appeal, 

common touch and populist rhetoric.  

 

Tony Blair’s first term in office demonstrates this link between personal attributes and 

political capital. Positive media perceptions of his effectiveness, enhanced by his own 

communicative skills, in turn ‘reinforced his…ability to agenda set within government’ 

(Hefferman 2006: 582). This ‘virtuous loop’ then fed back into wider public support and 

polling strength (2006: 583). The Good Friday Agreement in Northern Ireland in 1998 

was one clear outcome. The multiplier effect of political capital was direct: it was often 

noted that progress was only made when Blair himself was engaged with the process and 

talking to the key players.  

 

Lyndon Johnson’s early years as President is the archetypal example of a leader 

purposely ‘spending’ capital in one area in an early period in office and using his 

personal skills to do so. His entire political career can be seen as a crusade to spend his 

political capital on one issue: civil rights. Johnson’s struggle occupied him for more than 

a decade from his time as Senate majority leader, where he invested a huge amount of 

time and resources ‘breaking’ the Southern hold on the Senate, through to the Presidency 

when he passed the Civil Rights Act (see Caro 2003).  

 

Johnson is a perfect example of the personal and political multiplier. Personally, his 

leadership, and particularly his infamous half-bullying half-flattering ‘Johnson treatment’ 

(see below) helped propel the civil rights legislation through Congress. Yet his success 

was also driven by the memory of the recently assassinated John F Kennedy. Johnson 
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explicitly appealed to the public to support the reforms in his memory. Public support and 

trust facilitated his own thrusting, determined pushing of the agenda.  

 

Yet Johnson’s presidency also serves as a warning of how political capital can drain away 

by the back door, a matter we will return to. As he consciously used political capital 

domestically, the roots of the foreign policy issue that would destroy him were sown. 

Johnson’s experience in Vietnam is a negative example of how capital can be lost as his 

personality worked against him. His personal skills in conciliating opposed views and his 

highly charged negotiating tactics floundered against the intransigence of the enemy in 

Vietnam, as public support and trust were eroded (See Graubard 2004: Hamilton 2011). 

 

Personality also works in a negative direction more directly. An indecisive or ‘weak’ 

politician with poor skills can rapidly lose confidence, which in turn would hinder their 

capacity to ‘get things done’ (see Jones and Hudson 1996). The indecisive Gordon Brown 

chose not call an early general in late 2007, a non-decision that negatively multiplied by 

reinforcing wider perceptions of his lack of decisiveness and ending what was a very 

brief honeymoon. 

 

2. The relational approach: leaders and followers 

Political leadership has long been explained and through its relational aspects – in 

particular the relationship between leaders and followers (see Peele 2005: 195). 

Leadership success and political capital are dependent on the ability of a leader to create 

social identity with the group. The closer this relationship, and the longer it is maintained, 

the greater the political capital.  

 

One way to generate such empathy is rhetorical devices – and the critical time to deploy 

such devices is immediately after transition to office (Subasic and Reynolds 2011: 184-

5). Recent examples attempts to seize this post-transition opportunity would include 

Obama’s victory speech, Reagan or Kennedy’s inaugural addresses or former Australian 

Prime Minister Kevin Rudd’s reconciliation speech in 2008. All intended to set a tone or 

create a shared ‘vision’ (though Rudd’s short-term gain proved less enduring). 

 

Such rhetorical devices are based on the perception (real or otherwise) of shared identity 

or psychological group membership between the source and the target of power (Subasic 

and Reynolds 2011: 178). Psychologists have termed leaders who deliberately cultivate 

this relationship as ‘entrepreneurs of identity’ – leaders who manage to weld a new 

identity onto a nation for example Vaclav Havel in Czechoslovakia Mikhail Gorbachev in 

the Soviet Union or Nelson Mandela in South Africa (Hopkins and Reicher in Till 2011: 

75; c/f Kane and Nye 2008: 131). The approach is inclusive not exclusive in reaching out 

to declared followers and potential followers. The dark side to such nation ‘unifiers’ 

would be those who promote division and ‘exclusivity’, such as Slobodan Milosevic in 

Serbia.  

 

Others leaders use different approaches. Tony Blair constructed a more popularised 

narrative, cultivating an image of himself as an ‘ordinary person’ famously declaring 

‘I’m a pretty normal guy’ (Blair in Foley 2000: 178). According to Fairclough, at least 
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initially, Blair was successful in being constantly able to ‘reassert constantly his normal, 

decent, likeable personality’ (2001: 7). Foley highlighted Blair’s mixing of his ‘private 

life with his public face’ and his seeking to ‘mirror popular conversational norms rather 

than those of the political class’ using colloquial phrases, everyday expressions, and 

informal discourse (c/f Bennister 2012 on oratory; Charteris-Black 2005: 146).  His 

response to the death of Princess Diana famously combined articulation of collective 

feeling with personalised and informal language (Finlayson 2002; Fairclough 2000: 7). 

This personalised discourse reduced the space between leader and electorate or mass 

audience (Bennister 2012). 

 

3. The institutional approach: structure as political capital 

Political leaders also derive capital from their structural or contextual position. Political 

capital may be related to the office itself, particularly if it confers great power, influence 

and authority. A leader will be advantaged simply by the institutional resources at his 

disposal and a hierarchical and compliant executive will better enable a leader to ‘get 

things done’.  

 

The institutional structuring of capital varies. Presidents have a clear institutional 

trajectory. The first term of office is often preoccupied with re-election while the second 

term can create lame-duck presidents devoid of political capital. However, direct election 

can confer a mandate and legitimacy other positions can lack. Prime ministers are less 

fettered institutionally and the ambiguity of the office can, in the right circumstances, 

allow a greater ‘stretching’ of powers (Bennister 2012, Heffernan 2003). However the 

institution can constrain a prime minister and their ability to spend political capital: the 

obstruction of political colleagues or bureaucratic inertia can limit a leader’s ability to get 

things done, leaving complex policy issues floundering.  

 

Beyond governmental structures the existence of a large parliamentary majority and few 

potential rivals within the party (added to high thresholds to challenge the leader) can 

empower parliamentary chief executives. A leader will also be advantaged by a weak 

opposition. Indeed leading the party can confer great political capital. To lead the party 

back to office after a long period in the political wilderness imbues the individual with a 

good stock of capital. 

 

Some leaders find institutional forces arrayed against them. John Major struggled to gain 

any multiplier effect against strong oppositional forces within own his cabinet (‘the 

bastards’), a small and a dwindling Parliamentary majority (reduced further by the 

Maastricht rebels in the Conservative party) and a resurgent opposition Labour party 

under Tony Blair (see Hennessy 2001).  Nor should it be assumed that winning elections 

is enough. Kevin Rudd returned the Australian Labour party to power after four 

successive election losses and ten years out of office, but was ousted by his deputy Julia 

Gillard within two years of assuming the premiership.  

 

Once in power leaders in parliamentary democracies also need to massage and manage 

the party that placed them at the top to maintain and enhance political capital. Rules of 

selection matter and the higher the bar for rival challengers, the more secure the party 
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leader. Beyond the executive and the party, leaders increasingly build direct or 

‘presidential’ style relationships with the electorate (Bennister 2012, Foley 2000, Mughan 

2000, Poguntke and Webb 2005). Institutional resources of party and office, such as 

patronage or policy units, can bolster position and enhance capital.  

 

Political capital does not always of course need institutional resources via office and 

position. Burgeoning research on what leaders do after office demonstrates that political 

capital can be generated and maintained without the formal trappings of office 

(Theakston 2012). This is frequently based on utilising particular moral standing or 

respect or ‘brand recognition’. Jimmy Carter generated greater respect for his work as a 

former President than when in office. Nelson Mandela could draw on personal and moral 

aspects of leadership to remain influential well after leaving office. Others have never 

held any formal office but generated political clout as celebrity leaders. Such celebrity 

capital is defined by ‘t Hart and Tindall as that capital derived from ‘fame, dramaturgy, 

and personality marketing in the non-political sphere, rather than by democratic election, 

representation, and accountability. It is a form of leadership by the well-known, not 

necessarily leadership by the well-qualified’ (‘t Hart and Tindall 2008).  

 

4. The contextual approach – crisis as capital 

A fourth factor determining political capital is context. Leaders operate at the mercy of 

events, accumulating political capital by successfully dealing with issues such as war, and 

economic crises. They can gain kudos by responding well to exogenous factors or suffer 

long-term damage if they fail to provide reassuring leadership and manage the crisis.  

 

Boin and ‘t Hart (2003: 544) note the relationship between leader and crisis can be a 

defining one:  

Crisis and leadership are closely intertwined phenomena. People experience crises 

as episodes of threat and uncertainty. It is a natural inclination in such distress to 

look to leaders to “do something.” Successful performance in times of collective 

stress  turns leaders into statesmen. But when the crisis fails to dissipate and 

“normality” does not return, leaders are obvious scapegoats. 

 

Though temporarily paralysed when told of the attack on the twin towers on 11 

September 2001, George W. Bush found his domestic poll ratings soaring in the 

aftermath. The impact of such leader-focused patriotism gives an opportunity for a leader 

to utilise sometimes unprecedented levels of political and societal support to respond with 

financial or military resources (Boin and ‘t Hart 2001). Indeed crisis conditions can 

liberate a leader from bureaucratic constraints, vested interests and inertia as seen 

famously in the example of FDR’s first two terms as he stretched the office of President 

to attempt to deal with the Great Depression (Nye 2008: 68). Yet overly personal 

decision-making can erode political capital over time as with both Blair and Bush over 

Iraq.   

 

Some political leaders seem to thrive as never before in external crises. Churchill’s 

personality traits and experience combined to generate a positive political capital 
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multiplier despite his controversial past. Churchill famously explained how his entire 

political career had been a preparation for this time, a steady accumulation of capital: 

 

I was conscious of a profound sense of relief…Ten years in the wilderness had 

freed me from ordinary party antagonisms…I felt as if I were walking with 

destiny and that my life had been but a preparation for this hour and this trial 

(Churchill 1989, 220). 

  

Yet events destroy other political leaders. They can be overwhelmed by them or crises 

can reveal character flaws or institutional weaknesses. Anthony Eden stands out as a 

leader, renowned for his foreign policy expertise, who lost the entirety of his political 

capital, reputation and parliamentary political support in one rash ‘catastrophic’ military 

gamble (Hennessy 2001, 546). Similarly, Edward Heath was beset by a wave of 

economic and political problems that served to expose his political and personal flaws 

and gave his premiership, despite guiding Britain into the EEC, the air of ‘promise 

unfulfilled’ (Hennessy 2001, 546).  

 

5. The performative approach: rhetorical skill as capital 

Oratory, and in particular the rhetoric used in communication, plays a key part in placing 

the individual leader as the embodiment of the government (or party) in power. It is not 

only speaking and ‘acting’ to the public but also the communication behind closed doors 

that can create and build political capital.  

 

Leaders enhance personal capacity not just by the things they say, but by the way they 

say them. Oratory, speech and the use of rhetoric are important tools in the projection of 

personalised leadership. Here we return to Bourdieu’s idea of politicians engaging in 

‘unceasing work’ to preserve capital in the face of the continuous ‘tribunal of public 

opinion’. In a mediatised age, the focus on the leader has been further enhanced (Mughan 

2000). 

 

 When the Prime Minister makes a formal speech or even merely an off-the-cuff 

 utterance in public, it is represented as the ‘official’ government position and 

 recorded as such. The Prime Minister’s words are therefore very powerful and 

 subject to the most intense scrutiny and analysis (Young 2007a: 236). 

 

Articulation and self-projection are critical. As Gaffney notes: ‘it is not just that language 

structures the world, but that its enunciating also ‘structures’, even changes it, for it is 

through the speaker that we see, through him or her that we are uplifted’ (Gaffney 2001: 

128).  

 

Rhetoric and oratory may inspire and engage but the use of language is also critical to 

developing political capital behind the scenes. Indeed with the ‘ambiguous and 

problematic’ place of leadership in democracy an inevitable caution is now evident 

constraining political leaders away from persuasive command speech and towards 

informal, inclusive and casual (Kane and Patapan 2010: 386). The ‘artless art’ of political 

rhetoric may have given way to more subtle forms of generating political capital via 
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communication. Political leaders work hard to occupy the ‘established ground of political 

right’ (Kane 2001: 38).  

 

The maintenance of this occupation is enhanced by the ability to manoeuvre and 

manipulate without seeming to betray core values. Riker called this art ‘heresthetics’ 

(Kane 2001: 38). Heresthetics is the ‘deliberate attempt to structure political situations so 

that opponents will either have to submit or be trapped’ (Hargrove 1998: 32). 

Manipulation and manoeuvres to put opponents on the defensive are played out by the 

contemporary leader in the public representation of leadership image and continual or 

perpetual campaigning. Oratory is critical to this manipulation, as Riker explained: 

  

 The herestetician uses language to manipulate people. He talks to them, asking 

 them questions and telling them facts; he utters arguments, giving reasons for 

 believing his arguments are true; and he describes social nature, importing to his 

 description the exact twist that lead others to respond to nature as he wishes 

 (Riker 1986 in Finlayson and Martin 2008: 451). 

Accounts of meetings with Blair always emphasise his ability to leave everyone in the 

room with the impression that they agreed with him. Powell (2010: 54) called this his 

‘constructive ambiguity’. His manners were impeccable and he used subtlety and charm 

to persuade (particularly cabinet colleagues). ‘Prescott would often storm into Number 10 

intent on a fight. After the application of the Blair schmooze, he would find himself 

saying: ‘Christ, Tony, I came in here disagreeing with you – and now we’re in 

agreement’ ’(Rawnsley 2010: 57). However, an important exception was Gordon Brown, 

who appeared immune to the Blair schmooze.  

Lyndon Johnson’s’ famous mixture of threats, charm and intimidation remains a model 

of ‘closed door’ influence. Caro speaks of how the ‘force of his personality’ was 

‘overwhelming’ in the ‘cloakrooms and corridors’ when, as Senate Majority Leader, he 

sought to persuade colleagues: 

 

 …a hand grabbing a colleagues lapel, or straightening his tie…his face would be 

 very close to the senator’s face, looming above it and forcing the other man’s 

 head back…all the time he would be talking, arguing, persuading with emotion, 

 belief, conviction that seemed to well up inside of him and pour out (Caro  2003,   

            xviii).  

 

Heresthetics point two ways: creating and maintaining a dominant leadership image and 

setting the political agenda to deny opponents policy or political space. Leadership styles 

vary across time and space but the  relationship between leadership and style, and its 

cousin ‘image’, are ‘as important in contemporary politics as they are misunderstood’ 

(Gaffney 2001; Finlayson 2002). Leaders now place a greater importance on finding 

ways to ‘connect with the wider public through images: appearance, behaviour, modes of 

speech and so forth’ (Finlayson 2002: 587). Gandhi may not have been a great speaker 

but he managed to communicate an image and bolster his capital through his deliberate 

non-verbal appearance  Leaders also need to use ‘contextual or emotional intelligence’ to 
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know when to push particular policies or actions. Like surfers they need to wait for the 

right wave, and then ride it for maximum benefit. Efficient leadership is therefore 

characterised by ‘readiness, combined with their sense for riding the wave and using the 

forces beyond their control contributes to success.’ (Kingdom in Nye 2008: 88). 

 

6. Ethical approach – trust as capital 

The final root of political capital is the most difficult to analyse: the issue of trust, 

highlighted by Bourdieu as central to any understanding of political capital. Political trust 

remains a contentious and contested issue.  Nevertheless a more trusted and supported 

leader will have more political capital than one who is not. It is broadly accepted that 

increased trust gives politicians more space to innovate and change (Hetherington 2005)   

 

Research into the role of leader’s performance holds that the ‘image the public have in 

their mind’ influences their evaluations (Hudson 1984, 87). Politician’s actions shape 

perceptions which loop back and enable or hinder. Perceptions of effectiveness appear to 

be particularly important and ‘personality’ influences voting intent as a measure of 

competence (Jones and Hudson 1996, 230). Leaders can be trusted if they give the 

perception of competence and moral authority and a study of Prime Ministerial popularity 

in Australia found perceptions of political (as oppose to economic) performance can be 

mediated by their popularity (McAlister 2003, 275). Leadership effects in elections are 

hard to convincingly extrapolate, but they form the focus of media attention and party 

strategists concentrating evermore on personalised leadership. Denver and Garnett (2011) 

added a note of caution in that their research into the popularity of British Prime 

Ministers found that satisfaction with or approval of the record of the government of the 

day is a better guide to the popularity of parties than reactions to the party leaders.   

 

This perception of trust may also be fed by particular images:  the youthful and dynamic 

Tony Blair running between EU meetings in 1997 or the old and tired Helmut Kohl of 

1998. Personal behaviour  can also feed into this, from Canadian  Prime Minister Pierre 

Trudeau’s sex life in the 1970s to Boris Yeltsin’s excessive drinking in the Russian 

presidential elections in 1996 (King 2002: 1). Politicians may also rise or fall on a single 

image that becomes locked in the public mind: Bob Dole’s fall in the 1996 Presidential 

election or Australian Prime Minister Julia Gillard’s shoeless flight from indigenous 

protesters on Australia Day this year may be occasions when political capital is swept 

away in a momentary picture that fixes a negative image in the public mind. This is not to 

say that all politicians can be destroyed by such images. Politicians as diverse as Bill 

Clinton, Tony Blair, Boris Johnson and Silvio Berlusconi have been held to ‘immune’ to 

attacks, events or scandals that would destroy other ‘normal’ politicians.  

 

A further nuance may be the creation of political capital not through being trusted as a 

politician but by being an ‘anti-politician’ running against the ‘establishment’ (see 

Hetherington 2005). This is an increasingly marked tendency, particularly in a time of 

apparently declining trust. George W. Bush and, to an extent, Barack Obama, ran ‘against 

Washington’ just as Silvio Berlusconi raged at the vested interests and establishment in 

the Italian republic. Leaders thus can build political capital by being against a system, a 
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powerful rhetorical device but one that may be of limited use, or even counter-

productive, once in power.  

 

Can political capital be preserved?  

Implicit in any discussion of political capital is, as Thatcher recognised, the fact that such 

capital is finite. The interrelated attributes of influence, popularity and ‘credit’ will 

eventually run out. It will degrade of its own accord as a leader’s ability to persuade and 

influence colleagues, and their relationship with the electorate, dwindles under the 

pressure of events, opposition and criticism. Denver and Garnett’s (2011: 71) analysis of 

opinion polling data enabled them to conclude that ‘it is certainly the case that all prime 

ministers leave office less popular then when they began. Most have ups and downs and 

sometimes the ups are enough to help win a further term, but in the end the trend is 

inexorably downwards.’  

 

All leadership ends in the loss of political capital but attempts to preserve it, rather than 

spend it, risk failure, loss and underachievement. Moreover, for some political leaders it 

is lost before it can be used. Breslauer (2002), writing on Gorbachev and Yeltin’s 

leadership, identified an inverted U curve to demonstrate how leadership tenure 

inevitably rose, consolidated then fell away. ‘t Hart asks: ‘The chief question for 

comparative analysis is perhaps whether and why in a particular case of a leader’s career 

its shape is closer to that of a steep mountain peak or of a long plateau, and whether his 

decline likens a free fall or a gradual decline’ (‘t Hart and Bynander 2006: 723).  

 

Unlike money in the bank, it would appear that political capital cannot be preserved. 

Even with personal skills and favourable circumstances, a politician needs to move 

quickly: time, chance and events would reduce their political capital anyway.  

 

The overly cautious Tony Blair was famously likened to man carrying a vase across a 

room in his first term. In spite of his skills and extraordinarily favourable circumstances, 

Blair appeared more concerned with preserving his capital than using it. Blair himself 

later recognised this: 

  

At first, in those early months and perhaps in much of that initial term of office, I   

had political capital that I tended to hoard. I was risking it but within strict limits 

and looking to recoup it as swiftly as possible. Over Kosovo, the first real life-and 

death decision, I spent freely. But in domestic terms, I tried to reform with the 

grain of opinion not against it (Blair 2010: 123) 

 

Blair regrets his decision to not use his political capital more radically and sooner. His 

political capital drained away, accelerated by the seemingly personalised foray into Iraq 

in 2003. By the end of his premiership some Members of Parliament ‘had moved from 

not believing Blair’s speeches to not bothering to read them’ (Stothard in Kane and 

Patapan 2010: 385). This was reflected in wider public attitudes: Blair had travelled from 

being a seemingly honest source in tune with the public to being cast ‘Bliar’, who’s every 

word, could not be believed by fellow ministers, party and public alike. The reliance on 

ethos to bolster trust in 1997 had become counterproductive by 2007 (Bennister 2012)  
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Barack Obama’s apparent reluctance to ‘spend’ his political capital invited unfavourable 

comparisons with Lyndon Johnson:  

  

LBJ understood that legislative majorities were fundamentally impermanent, and   

that political capital should be spent rather than dissipated. He decided that   

passing the Civil Rights Act was worth the future political hit (Zelinksy 10   

February 2010). 

 

By contrast Obama was seen as overly cautious 

  

Thus far, the Obama Administration has been reticent to spend political capital.   

The Democrats are like the car-enthusiast who spends all of his time working on   

his sports coup without ever taking it for a spin. No one cares how fast you can go 

from zero to sixty if you never leave the driveway (Zelinksy 10 February 2010). 

 

Only Obama’s 2010 healthcare reforms appeared to show a willingness to expend capital: 

 

Only in recent months, when he was willing to make it his personal issue and to 

spend significantly from his store of political capital, was President Obama able 

to achieve victory in the bitter congressional battle over health care reform 

(Heineman 23 May 2010).  

 

However, reflecting on presidents who have ‘shaped’ their political world, Heineman 

argues that only by expending capital on projects can leaders hope to achieve change.  

  

Presidential greatness is combining policy and politics to win significant victories   

that have a major impact on the trajectory of national life. Such victories - which   

upset the status quo - only occur when a president takes political risks and is   

willing to incur short-term unpopularity with significant segments of the   

electorate (Heineman 23 May 2010). 

 

In contrast to Obama or Blair, Australian Prime Minister John Howard took longer to 

establish his authority. His was a slow rise to predominance and then a sharp fall to 

political oblivion. He entered office with low expectations, but established himself in 

office, utilising incumbency to his advantage as he shaped and stretched the institutional 

resources at his disposal to enhance his political capital. He was helped by institutional 

rules, in particular the short three year electoral cycle, which quickly turned Howard into 

an election winner, and the concentration of the leadership selection in the party caucus. 

The disarray of the opposition also enhanced his political capital in office. 

 

Howard’s experience helps us understand how the timing and nature of when a leader 

‘consolidates’ their power is important as an aid to explaining longevity in office. It is 

one thing to gain office and quickly build up political capital, but another thing to 

consolidate personal and institutional resources in office and slowly, steadily generate 

further political capital.  
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Few political leaders have both the skills and fortune of a Blair or Obama and the 

resilience of a Howard. However, political capital generally drains away slowly through 

use, and events. Blair’s loss may show a classic pattern as the loss of credibility over Iraq 

took time to unfold. The lack of WMDs, successive inquiries failure to ‘exonerate him’ 

and growing instability in Iraq led to a loss of support from colleagues and the wider 

public that increasingly hampered his ability to push through policy. The presence of 

Brown as Prime Minister in waiting further limited Blair’s agency. 

 

At the other end of the spectrum political leaders have found that political capital can be 

lost even before it can be used. Particular events or the candidates own personality can 

work against them. Often it is a combination of the two, as a negative spiral of ineffective 

personal leadership or poor decisions feeds into falling confidence or popularity.  

 

Prime Minister John Major was classified him as ‘overwhelmed’. His own personal 

qualities and wider events combined to undermine him in his first few months in power. 

Hennessy argues that Major was part of a class of leader that ‘succumbed to the political 

weather rather than made it’ (2001, 546). 

 

Similarly Gerald Ford, inheriting the Presidency from Richard Nixon, found his capital 

lost in one action: his early decision to offer Richard Nixon a pardon. Political and 

personal capital were both damaged: the decision was a ‘body blow to his own credibility 

and the public’s reviving sense of its own confidence in the integrity of its government’, 

leading to the largest drop in support in presidential history (Hamilton 2011, 274). At this 

point, Ford’s ‘dependable, loyal and obstinate’ character then ‘worked to his own 

impediment’ as it combined with a series of poor appointments and seemingly intractable 

problems (such as inflation) to further erode his support (2011: 269).  

 

Few politicians lose capital as quickly. Major and Ford were widely seen as people who 

were temperamentally unsuited to the highest office. In Churchill’s phrase ‘the greatness 

of their office found them out’ under the pressure of economic and political crisis.  

 

Political capital is subject to a natural loss. Events, scandals and the loss caused by ‘use’ 

will lead it to disappear. The exact shape or curve of this loss is variable: some politicians 

come in with a high stock and it falls away gradually, others gather capital and 

momentum more slowly, so the trajectory may be a shallower rise and dropping off. This 

may depend on when, how or if a politician consolidates their power. The implicit 

question is whether anything can be done to alter the shape of the curve.  

 

Political capital regained: can it be reversed or restored? 

Politicians’ can more easily accelerate their decline than preserve it, often through a 

‘negative’ spiral of unsuitable personal attributes or leadership style and events. A more 

difficult question is whether it can be regained. Some politicians start badly and build 

capital and others manage to rebuild it, bouncing back from a seemingly negative ‘spiral’. 

There are a number of ways in which this can be achieved; events can bring out 
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previously unseen attributes or play to hidden strengths: circumstances can also damage 

the opposition and indirectly strengthen previously weak or troubled leaders. 

 

Franklin Roosevelt Presidency offers perhaps the clearest example of a leader who was 

able to rebuild political capital on a number of occasions. His incumbency in the White 

House can be seen as a series of remarkable comebacks. He was rescued from a series of 

crises in 1936 by a divided opposition and, later in 1940, by events in Europe 

(Leuchtenburg 1963). This is not to say events alone ‘saved’ FDR’s presidency: 

Roosevelt’s own political cunning and skills took full advantage of what the wider 

political sphere offered to secure four terms as president through a positive multiplier.  

 

A less obvious case may be Margaret Thatcher whose first term was marred by economic 

crisis and an apparent lack of direction. Although the Falklands war was not, electorally, 

a turning point, it served to boost her standing with the public as well as with previously 

sceptical colleagues, while weakening the confidence of the opposition (Vinen 2009, 

151). Like Howard, Thatcher may have inverted the ‘natural order’ of political capital, 

building through a series of electoral victorious capital that eventually produced hubris. 

 

Probably the greatest modern rebuilding of political capital was during the first term of 

Bill Clinton 1992-1996. Clinton’s opening 100 days became a model for how not to 

begin a Presidency. A combination of what Clinton himself called ‘events, personal 

tragedy, honest errors and clumsy violations of the Washington culture’ combined with, 

and reinforced by, poor press coverage, led to a disastrous hundred days in personal and 

political terms (Clinton 2004: 481). Rows over the role of his wife, appointments and 

unplanned conflict created a ‘humiliating process’ that made Clinton appear 

‘beleaguered’ as his skills were shown to be inadequate for handling either Congress or 

the media (Graubard 2005: 639). It was ‘his’ defeat in the 1994 Congressional elections 

that gave Clinton the opportunity to ‘reinvent himself’, a process made easier by events, 

notably the Oklahoma bombings and the arrival of an opponent Newt Gingrich, whose 

counter-productive attacks allowed Clinton to  show his communication skills and 

political shrewdness. Clinton the novice began to take on ‘statesman like qualities’ 

(Graubard 2005, 645). 

 

Such cases offer a few initial thoughts on the partial ‘reversal’ of political capital decline 

(building upwards from a low start), or political capital ‘rebuilding’ (getting it back). 

Roosevelt, Thatcher and Clinton were highly, if not unusually, skilled: they were 

effective communicators and resilient leaders who relished political battles and taking on 

enemies. They were also lucky in that the events that came there way were suited to 

display their skills. By contrast, no event could ‘save’ Major or Brown, recognised 

political figures associated with previous governments, from the negative spiral into 

which they were locked The question remains open as to whether there exists a ‘terminal 

velocity’ for political leaders, a point of no return at which no event or fortune can save 

them from their political fate or rebuild capital.  
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Conclusion 

Political capital, as with related concepts of ‘political trust’, remains inchoate and subject 

to competing definitions. Political capital is more than simply a heuristic device. Rather 

than serving simply as a short hand for leadership it can be seen as a fusion of two 

aspects of leadership: it is both a ‘personal’ and wider ‘political’ resource. The attributes 

of a leader are bound up in a mutually supporting relationship with how the leader is 

viewed by, and influenced by, the outside world. The role of the media, as Bourdieu’s 

emphasises, is key. 

 

Examining the roots of a politician’s capital (or lack thereof) helps us to understand how 

leaders fare. Political capital is acquired in two ways. First, by what a leader brings to 

their office (what they cross the threshold with: their skills in communication, leadership 

attributes and knowledge) but also less tangible assets such as image and moral standing. 

Second, it comes from the broader political environment: favourable circumstances such 

as the lack of an opposition, high levels of public support (Bourdieu’s ‘mobilisation’) or 

policy success. Bourdieu’s highlighting of the media offers a crucial insight into how 

they can be the conduit between the two forms: they can make or break or politician, 

highlighting skills or exposing flaws. Machiavelli’s comment on the nature of political 

leadership holds true: it is half a matter of luck and half of skill and the wise politician 

uses his skills erecting ‘defences’ against the inevitable change of fortune. 

 

Positive attributes can mutually reinforce benevolent circumstances or vice versa, though 

there is variety here based on personality, institutions or context. Political capital 

combines with wider issues around leadership and where it comes from. Power can be 

lost by accident or high level failure, as a Major or Eden, but it can also be willingly 

‘used up’ to achieve a personal goal, as Johnson’s reforms show. The broad literature on 

political leadership, but limited theorising of political capital, opens up avenues for future 

research in this area. 

 

The breakdown of the financial analogy reminds us of the finite nature of political capital 

and political life. It cannot be saved like money: it can be lost or it can be spent but 

seeking to preserve it is folly. Capital, more like the car on the drive than money in the 

bank, depreciates. Some politicians can build it up and a few can get it back in the right 

circumstances.  The single lesson for leaders is to spend political capital wisely but spend 

it soon.  
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