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Abstract 

Despite its Anglo/Euro origins, there can be no doubt that ‘(the) economy’ is a key word 

in the discourse of global geopolitics. This study explicates the lexical/conceptual 

semantics of the expression in everyday English, using the NSM approach to meaning 

description. Unlike most dictionaries, we draw a distinction between two different senses: 

a “people-focussed”, experience-near sense (‘economy-1’), and a broader, more 

“educated” concept (‘economy-2’). Both senses can be regarded as folk concepts 

designating what philosopher Jeremy Bentham termed “fictitious entities” which belong 

to a certain mental ontology and support certain kinds of discourse. The results shed light 

on how and why ‘the economy’ has such a totalising power over many discourses: 

national, international and global. 

Keywords: Economy, Natural Semantic Metalanguage (NSM), global keywords, 

conceptual semantics, discourse topics 

1. Background and assumptions

Bill Clinton is famously (mis)quoted as summing up the key issue in American electoral

politics, and one might say, Anglophone electoral politics generally, with the dictum “It’s

the economy, stupid”.1 Critics of neoliberalism often bemoan the fact that calls for

government action on social justice, the climate crisis, and the like, are so easily diverted

into discourses about ‘the economy’, via claims that action on these issues will damage

‘the economy’ and bring down dire consequences on all.

Talk about ‘the economy’ is also of great importance in global discourse; cf. World 

Bank (2020), the first chapter of which is titled ‘The global economy in crisis’. We would 

contend that ‘the economy’ has the status of a global keyword (along with ‘security’, 

‘nation’, and others) despite its origins as an Anglo/Euro concept and the fact that it 

carries with it many value-laden assumptions which are unlikely to be universally held. 

 It is obvious that the notion of ‘the economy’ has a totalising power over discourses in 

many domains. For example, in late 2020 in Australia (where and when this paper was 

written), much public discourse was focussed on the coronavirus situation, the US 

election and its aftermath, trade relations with China, and the climate crisis. Yet in all 

1 In fact, the phrase came from James Carville, a strategist for Bill Clinton’s US presidential campaign in 

1992. Although originally meant for campaign staff, rather than for the public, the phrase quickly became 

the unofficial slogan for the campaign (Harvard Political Review 2012). 
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these disparate discussions the term ‘the economy’ was being liberally employed on every 

side. 

 None of the above is novel. What is novel is the attempt, undertaken in this paper, to 

use linguistic methods to shed light on the lexical semantics of ‘the economy’, and in the 

process help explain how and why it is such a powerful and compelling discursive 

resource. We apply the Natural Semantic Metalanguage (NSM) approach to explicating 

the conceptual semantics of ‘economy’ (in two senses) in everyday English. We draw on 

recent semantic work into concepts such as ‘money’ and ‘country’, and on specific 

“money-verbs”, such as ‘buy’ and ‘pay’. For reasons of space, much of our treatment 

must be abbreviated. 

 We begin with five points about the assumptions and operating procedures of the NSM 

approach to words and meanings (Goddard & Wierzbicka 2014; Wierzbicka 2014; 

Goddard 2018; for a large bibliography, go to nsm-approach.net). First, explanations of 

meaning (explications) must be phrased in simpler terms than those being explained; 

ideally, in terms of empirically established semantic primes and other important basic 

concepts (‘semantic molecules’, in NSM parlance). Evidence indicates that semantic 

primes are readily translatable across languages, as are many, though not all, semantic 

molecules.2 

 Second, NSM explications are intended as paraphrases, which means that they should 

be substitutable into contexts of use. 

 Third, explications are formulated by a process of conceptual analysis, having regard 

both to native speaker intuition and to linguistic evidence, especially evidence from 

collocations and phraseology. 

 Fourth, when words and expressions have two or more related meanings (i.e. in a 

situation of lexical polysemy), two or more related explications are called for. The 

explications should make the similarities and differences in meaning fully explicit. To 

anticipate, in this study we identify and distinguish between two everyday meanings of 

‘economy’. Both meanings, we argue, circulate widely in public discourse and there is 

often slippage between them. 

 Fifth, NSM explications are not descriptions of any presumed objective reality, but 

rather attempts to model everyday ways of thinking and speaking. From our theoretical 

point of view, expressions like ‘the economy’ (or ‘an economy’, for that matter) can be 

viewed as standing for what philosopher Jeremy Bentham termed a “fictitious entity” 

belonging to a certain mental ontology and supporting a certain kind of discourse 

(Goddard & Wierzbicka 2014: Ch. 9; cf. Ogden 1951).  

 

 

2 There are 65 semantic primes, including ‘something’, ‘someone’, ‘people’, ‘know’, ‘think’, ‘say’, ‘want’, 

‘do’, ‘good’, ‘bad’, ‘very’, ‘place/where’, ‘time/when’, ‘because’, and ‘can’. As for semantic molecules, 

the main ones used in this study are: ‘country’, ‘money’ (and the expression ‘to have money’), ‘buy’, ‘pay’ 

and ‘numbers’. All these have been previously explicated (Goddard 2009, 2020; Goddard, Wierzbicka, & 

Farese 2019, 2020, forthcoming), though some of this work remains to be published. We also employ as 

molecules two words which have not previously been explicated: ‘banks’ and ‘the government’. 
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2. ‘(The) economy’: history, dictionaries, polysemy 

The word ‘economy’ has a long history in the English language. According to the Oxford 

English Dictionary (OED), it first emerged in English in the 1400s with the meaning 

“household management” (ultimately from Greek oikonomia [oikos ‘house’ + nomos 

‘managing’]). The relevant modern senses of the word, however, only got established in 

the 20th century, and were not widely used in public discourse till the 1940s.3 As Karabell 

(2014) observes, even 100 years ago if you’d asked somebody, “How’s the economy 

doing?”, they wouldn’t have known what you were talking about. Prior to the Great 

Depression, people talked about things like banking panics, national wealth, and trade, 

but there was no overarching term in public discourse comparable to ‘the economy’, and 

no single number comparable to Gross Domestic Product (GDP) which could be regarded 

as summing up ‘the state of the economy’. 

 To say this is not to deny that the underpinnings of the modern concept of ‘(the) 

economy’ and of the discipline of economics, had been under development for some 300 

years, going back to canonical work by Adam Smith – particularly the notion of a sphere 

of life with its own rules and principles, largely quantifiable and amenable to study (Smith 

& Wilson 2019; Wilson & Farese in press). The point of interest is that the term ‘(the) 

economy’ did not spill into general usage until after the Great Depression. In this respect, 

it seems that the “economy concept” has followed a similar trajectory to the “culture 

concept”, which started life in the discourse of anthropology but then “jumped the fence” 

and became common in everyday English (Goddard 2005). 

 In any case, all dictionaries accept that in present-day English the term ‘(the) economy’ 

has multiple meanings, one of which is now so taken-for-granted that it can appear in 

catchy aphorisms like Clinton’s “It’s the economy, stupid!”. Our question is: What does 

it mean? 

 As a backdrop, and to dramatise the difference between the NSM approach and that of 

conventional dictionaries, Table 1 summarises definitions of ‘economy’ in three 

dictionaries from different lexicographical traditions: Oxford English Dictionary (OED), 

Collins Online, and Merriam-Webster Learner’s dictionary.  

 

Table 1. Definitions and selected examples for ‘economy’ from three dictionaries. 

Oxford English 

Dictionary 

11. The organization or condition of 

a community or nation with respect 

to economic factors, esp. the 

production and consumption of 

goods and services and the supply of 

money (now frequently with ‘the’); 

(also) a particular economic system. 

…Frequently in compounds, as 

black, grey, knowledge, market, 

share economy, etc.: see the first 

element 

– The first Arab oil embargo was 

sending shock waves through the 

American economy 

– ‘Cartelisation’… in the name 

of small shareholders must be 

shunned in the larger interest of 

the economy 

 

3 Consistent with these claims, Google Ngrams shows a steady rise in usage of the word “economy” since 

the end of WW2. 



“It’s the Economy, Stupid”                          229 

 

Collins Online 

Dictionary 

1. An economy is the system 

according to which the money, 

industry, and trade of a country or 

region are organized 

2. A country’s economy is the wealth 

that it gets from business and 

industry 

 

1. Zimbabwe is a highly 

industrialized economy 

2. The Japanese economy grew 

at an annual rate of more than 

10 per cent 

Merriam-

Webster 

Learner’s 

Dictionary 

the process or system by which 

goods and services are produced, 

sold, and bought in a country or 

region 

– An increase in tourism will 

help the city’s economy 

– We currently have a strong/ 

weak economy [= many/few 

goods and services are being 

produced, sold, and bought] 

– People are worried about (the 

state of) the economy [= their 

country’s economy] 

The definitions in Table 1 illustrate several common faults and failings of conventional 

lexicography. First, the definitions rely on a plethora of overly complex and obscure terms 

– words like ‘industry’, ‘business’ and ‘trade’, for example, used by Collins, not to 

mention terms such as ‘system’, ‘process’, and ‘organisation’. Second, the definitions 

invite circularity; OED, for example, uses the expression ‘economic (factors)’ in the 

definition of ‘economy’ itself. Third, using ‘or’ in a single definition, as the OED and 

Merriam-Webster do, either masks polysemy or else fails to make the common 

denominator behind the supposed alternatives explicit.  

 Strikingly, from our point of view, all three dictionaries fail to identify a polysemy 

between the two meanings that we designate as ‘economy-1’ and ‘economy-2’. These are 

subject to detailed treatment in Sections 3 and 4, respectively, but the following will give 

a sense of what is ahead. 

 economy-1, e.g. There’s not a lot going on in the economy (roughly, people-

focussed, experience-near) 

 economy-2, e.g. China’s economy is the second biggest in the world (roughly, a 

broader, more “educated” concept) 

We also recognise that there are additional, highly technical understandings of 

‘economy’, which are largely confined to the professional parlance of economists and 

which will not be discussed in this study4. Our focus is on the terms as they circulate in 

 

4 The technical discourse of economists makes extensive use of abstract notions such as ‘value’, ‘benefit’, 

‘effort’, and ‘cost’, with each of these terms having a discipline-specific meaning. Notice that ‘money’ is 

not among these terms. In economic theory, money is merely a measure or representation of value. To 

discuss this technical discourse from a semantic point of view, including the complexities of what are 

termed ‘informal economies’ (cf. Note 15), would be a major interdisciplinary project; see, for example, 

Smith & Wilson (2019), Wilson & Farese (in press), and the work reported in Vigouroux & Mufwene 

(2020). 
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public discourse. Both the meanings we identify can be seen as capturing something about 

people’s “naïve picture of the world”, in Apresjan’s (1992) memorable phrase. 

 We hasten to add that certain common sentence types, e.g. It’s good/bad for the 

economy (and variants such as The economy is in very good/bad shape) are ambiguous or 

indeterminate between ‘economy-1’ and ‘economy-2’. We will argue that the rhetorical 

effectiveness of the expression the economy derives in part from “slippage” between these 

two meanings. 

 

3. Economy-1: an experience-near folk concept 

We find it important to focus first on the more experience-near understanding of ‘the 

economy’, which we see in contexts such as (1)–(4) below. Notice that it typically occurs 

with the definite article. 

(1) a. There’s not a lot going on in the economy. 

  b. We need to take action get the economy going again. 

(2) a. We need to re-open (re-start, etc.) the economy. 

  b. It was (wasn’t) necessary to close (shut down, etc.) the economy.  

(3) The local economy needs a boost and this event will be a windfall for our 

accommodation houses, our cafes, Clubs and Hotels. (Sports TG. 30.05.2013) 

(4) I don’t believe he [Boris Johnson] can listen just to the medics, he also has to 

listen to the people in the economy (ABC News 30.11.2020). 

A few contextual diagnostics of ‘economy-1’ (very salient during the height of the 

coronavirus pandemic) are surrounding talk of shops and businesses being open or closed, 

and of people’s wages and jobs. Economy-1, in other words, is a very “on the ground” 

concept, anchored in daily life and individual experience. It is explicated in [A] below.  

 Needless to say, the explication is very much longer than conventional definitions, on 

account of it being phrased exclusively in terms of a very small defining vocabulary. 5 

The pay-off, however, is much increased clarity and semantic detail, as aspects of 

meaning are teased apart and their interrelationships made explicit. 

 Section (a) frames the explication as an abstract noun representing a “discourse topic”. 

For reasons of space, it will not be discussed here except to say that such components (or 

variants) are appropriate for many kinds of abstract noun (Goddard & Wierzbicka 2014: 

Ch 9; cf. Levisen & Waters 2017). 

 

 

 

 

5 All the “content words” in explication [A] are either semantic primes or semantic molecules. To avoid 

potential misunderstanding, it should be noted that NSM explications also allow other words and word 

variants, as follows: (a) grammatical function words, e.g. the underlined words in ‘say about’, ‘do with’, 

‘good for’, (b) portmanteau expressions, e.g. ‘often’ for ‘at many times’, ‘they’ for ‘these people’, ‘there’ 

for ‘in this place’, (c) allolexes, i.e. variant forms with identical or near-identical meanings, e.g. ‘it for 

‘this’, ‘every’ for ‘all’. 
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[A] (the) economy-1

a. something

people can say many things about it with the word ‘(the) economy’

people often say something with this word when they think like this:

b. it can be like this in a country:

every day people in many places buy many things of many kinds, they do many things 

 because other people pay them to do so, they do many other things with money 

c. when it is like this, many good things happen in this country because of it

people there can have money because of it, they can do many things as they want

this is very good for people there

d. when it is not like this, many bad things happen in a country because of it

many people there have little money, they can’t do many things as they want,

    some people there can’t eat much every day 

this is very bad for people there 

e. when people say things about it (“the economy”), they often think like this:

it is like something big with many parts 

some people, not many, know a lot about this   

when these people say things about it, they often say it with numbers 

at the same time they often say some words, many people don’t know these words well6 

We now run through this explication one section at a time. Section (b) sets out a scenario 

of how things can be ‘in a country’. When one says something about ‘the economy’, one 

is saying something about how things are in a given place, usually a country. It is true 

that one can also speak of ‘the local economy-1’ or ‘the regional economy-1’, but without 

a modifier ‘the economy’ generally refers to the economy of a country.7 

 Section (b) continues to describe daily activities by ‘people in many places’.8 In 

starting with ‘buy(ing) things of many kinds’, the explication somewhat highlights the 

idea of a “market” but proceeds quickly to the idea of people doing things because other 

people ‘pay’ them, e.g. wages, before adding a general reference to doing ‘many other 

things’ with money. The relative salience of ‘buy’ and ‘pay’ correlates with the tendency, 

in discussions of ‘economy-1’, to dwell on shops and businesses, on the one hand, and on 

jobs, wages, and (un)employment, on the other. The existence of money-related activities, 

e.g. paying taxes, getting loans, depositing and withdrawing money from banks, etc. is

much less salient but is covered by the line ‘they do many other things with money’.9

Sections (c) and (d) depict a sharp contrast between a vision of a busy prosperous 

country, all for the common good, as in (c), and the dire prospects of a poor economy, as 

6 The best phrasing for this final component is open to question, in part because the expression ‘(to) know 

a word’ is not posited as an elementary combination in NSM syntax and is therefore likely to demand 

further decomposition, cf. Farese (2018) on other polysemic extensions of the semantic prime KNOW. 
7 Modifiers such as ‘local’ and ‘regional’ essentially “scale down” the place to an understood “part of a 

country”. 
8 Coronatime expressions like ‘(re)open the economy’ refer to people being allowed to get out and about 

(i.e. to be ‘in many places’), so that they can buy things, do many things, go back to work, etc. 
9 Incidentally, the ‘economy-1’ concept effectively hides or elides the fact that most “economic activity” is 

conducted by large companies (corporations) and consists of “financial transactions”. 
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in (d), where people have little money, lack opportunity to do as they wish, and may not 

even have enough to eat. It almost seems like a folk version of Adam Smith’s notion, 

summed up by Graeber (2011: 44) as: “the unfettered market [would] be guided ‘as if by 

an invisible hand’ to promote the general welfare”. Note that explication [A] contains no 

direct reference to selling or distributing ‘goods’, to ‘services’, to ‘primary production’, 

to ‘finance’, or to many other standard categories used in technical definitions of the 

economy. 

 The final section, Section (e), registers an awareness that ‘the economy’ has additional 

complexities. It begins by saying that it can be thought of ‘something big with many 

parts’,10 and goes on to highlight that ‘some people, not many’ are believed to know a lot 

about this. Being so vague, the reference could include economists, politicians, 

academics, and others. The final lines add the ideas that such experts often employ 

numbers (figures, statistics, indices, etc.) and a specialised terminology.  

 As examples of number-related terms and other jargon that swirl around public 

discussions of the economy, one can consider the following non-exhaustive lists. 

According to section (e) of the above explication, people are aware that such special 

numbers and special words abound in expert talk about ‘the economy’, while at the same 

time recognising that most people do not fully understand them. 

• directly number-related (figures, stats, indicators, indices): GDP, stock market 

indicators (e.g. the Dow, the ASX 200, the Nasdaq), interest rates, inflation rate, 

unemployment rate, exchange rates, national debt, the deficit … 

• not directly number-related: recession, stock market, central banks, shares, bonds, 

dividends, money supply, fiscal policy, monetary policy, venture capital, 

quantitative easing, hedge funds, derivatives … 

The existence of all these and myriad other specialised expressions indexes and connects 

with a second, somewhat more elaborate meaning of ‘economy’, which we designate 

‘economy-2’. It is commonly found in the business pages of newspapers, in business 

programs on TV and online media. We turn to this next.  

 

4. Economy-2: a broader, more “educated” folk concept 

We now consider a broader, more “educated” meaning which we designate ‘economy-2’. 

Linguistic diagnostics of this second meaning include the possibility of plural form, i.e. 

‘economies’, the presence of economic jargon in nearby co-text, and the use of the word 

in “international” contexts and phrases (e.g. in expressions such as ‘the domestic 

economy’, ‘the international economy’ and ‘the global economy’). Its use is illustrated in 

examples (6)–(8) below.  

(6) a. It’s looking like a positive week for the Australian economy. 

  b. The latest results are expected to show that the economy has grown.  

  c. New technology … actually moves jobs from one part of the economy to another. 

 

10 If something is big and has many parts, it is eligible to be seen as ‘complex’, cf. Goddard, Taboada & 

Trnavac’s (2019) study of the semantics of English evaluational adjectives. Likewise, someone who knows 

a lot about such things is likely to qualify as an ‘expert’. 
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(7) a. China has the 2nd biggest economy in the world … 

  b. Not only Australia but the other free-market economies … 

(8)  The pandemic represents the largest economic shock the world economy has 

witnessed in decades, causing a collapse in global activity… The cross-border 

spillovers have disrupted financial and commodity markets, global trade, supply 

chains, travel, and tourism. (World Bank 2020: 3) 

The sense ‘economy-2’ is implied in many instances of the adjective ‘economic’, and also 

in the nouns ‘economist’ and ‘economics’. 

(9)  a. China’s rising military and economic power… 

  b. Economists are currently predicting a return to normal. 

  c. The 10th round table on the economics of under-developed countries. 

We present an explication for the sense ‘economy-2’ in [B] below. The components in 

section (a) differ slightly from those in the corresponding section of explication [A], 

conveying in our view a greater sense of “belief”, but we will not discuss this nuance 

here. The remainder of the explication is of much greater interest. It will be discussed 

below, section by section. 

[B]    (an) economy-2 

a. something called “(an) economy” 

 people often say something about something with this word (“economy”) 

  when they think like this: 

b. it is like this in many countries on earth: 

  people there do things of many kinds because they want to have money, at the same 

    time they do things of many kinds with money 

  many things happen because of this, this is good for many people there 

c. when people do these things with money, it is like this: 

  much of this money is not in people’s hands, it is in banks 

  some of this money belongs to people, some belongs to the government,  

   some belongs to something called “companies” 

d. some people know much about this, they can say many things about it 

  with numbers (these people are called “economists”) 

 at the same time they often say some words, many people don’t know these words well 

e.  when these people think about it (“the economy”), they think like this: 

  “it is like something very big with many parts 

  when something happens in one part, something else can happen 

   in some other parts because of it 

  if we know well what is happening in it now, we can know well 

   what will happen in it later” 

Though section (b) roughly corresponds to its counterpart in the explication of ‘economy-

1’, its content is broader in scope and content. The wording of the initial framing 

component: ‘it is like this in many countries on earth’ suggests an “internationalist” 

perspective, consistent with the grammatical fact that ‘economy-2’ can appear in plural 
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form. The next component indicates that people in such countries are motivated to do 

things of many kinds for money (i.e. ‘because they want to have money’)11 and also that 

they do things of many kinds with money (financial transactions, to use economic jargon). 

The phrasings are much more general and inclusive than those in explication [A], which 

focussed on more concrete activities.12 The last line of section (b) says that ‘many things 

happen because of this’ and that ‘this is good for many people’ (not necessarily for people 

generally, but for ‘many people’). 

 Readers may note that section (b) does not list any specific kinds of activities that 

people can do for and with money in the same way that ‘economy-1’ does. In ‘economy-

2’, the phrase ‘people there do things of many kinds because they want to have money’ 

encompasses the many different kinds of ‘economic activities’ which are included in this 

broader idea of an economy. This includes, for example, farming (when it contributes to 

the economy as a business and not subsistence farming), manufacturing (in that it creates 

goods to be sold and jobs to earn money), and even things like trading in stocks, where 

the goal of all these activities is to ‘earn a living’ or even acquire wealth – i.e. ‘to have 

money’. 

 Section (c) has no counterpart in the more naïve explication for ‘economy-1’. It 

articulates the understanding firstly, that much of the money being referred to is not being 

handled by individual people; rather: ‘it is in banks’. And further, it belongs not only to 

people, but also to governments and to ‘something called “companies”’. The thinking 

behind this section is that this concept of an economy recognises the existence of 

economic entities that are not individual people: such as banks, governments, and 

‘something called “companies”’. 

 The words ‘banks’ and ‘the government’ are assumed to be necessary semantic 

molecules, though it must be admitted that they remain to be explicated. As for 

‘companies’, the wording in the final line of (c) is intended to imply that people are 

conscious of the existence of ‘something called “companies”’ (one thinks of well-known 

names such as ‘Apple’, ‘General Motors’, ‘Shell’, and ‘BHP’, familiar from stock market 

reports), without having a very clear idea of what the term ‘companies’ actually means.13 

 Section (d), recognising the existence of economic experts, echoes a corresponding 

section in ‘economy-1’ but with somewhat different phrasing. The component ‘they can 

 

11 People’s reasons for ‘wanting to have money’ are not specified but much can be inferred from the 

semantics of the word ‘money’ itself, insofar as having money is understood as enabling a person to fulfil 

many desirable purposes, cf. Goddard, Wierzbicka, and Farese (2019, 2020). 
12 Returning for a moment to the initial component, it is worth noting the implication that in some countries 

(presumably, “economically under-developed” ones) people do not work with such a “money-based” way 

of life. 
13 Recognised in law as distinct from their owners, companies are a relatively modern invention, usually 

said to date back to the 1600s. Our assumption is that historical, legal and financial knowledge about such 

things is not widely shared and that, for all intents and purposes, the word ‘companies’ remains a kind of 

“cypher” for most people. 
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say many things about it with numbers’ implies something like factuality or verifiability, 

by virtue of the semantics of the word ‘numbers’ (Goddard 2009).14 

 Section (e) expands further by setting out an assumed way of thinking attributed to 

economists: that an ‘economy-2’ is very big and complex, i.e. having many parts, and, 

furthermore, that these different parts are dynamically and causally interconnected 

(‘when something happens in one part, something else can happen in some other parts 

because of it’). The final component attributes to economists a shared belief that if they 

have a good understanding of the current “workings” of the economy, they can make 

accurate predictions about its future15. 

 This concludes our treatment of ‘economy-2’. 

 

5. Final points 

We need to begin with several caveats. Although building on a base of work on the lexical 

semantics of ‘money’, and of “money-verbs” such as ‘buy’, ‘pay’, and others (Goddard, 

Wierzbicka & Farese 2019, 2020, forthcoming), this study is the first to plumb the lexical 

semantics of the word ‘economy’ in everyday English. We acknowledge, therefore, that 

our analyses are no doubt open to improvement in various respects. Likewise, there is 

scope for bringing a greater range of evidence types to bear, particularly more detailed 

work on phraseology and collocations. As expected of any “cultural keyword in 

discourse” (Levisen & Waters 2017), the term ‘economy’ stands at the centre of a cluster 

of other discursively powerful expressions, such as ‘managing the economy’, ‘economic 

growth’ and ‘economic development’, which also demand detailed semantic 

investigation, not to mention innumerable technical and semi-technical expressions.16 

 That said, we hope in this study to have shown how and why ‘the economy’ has such 

a compelling role in national, international and global discourses. In both its principal 

meanings, ‘economy-1’ and ‘economy-2’, the term bundles together a tightly integrated 

and internally-consistent set of assumptions about the exigences of life. Furthermore, the 

polysemy between ‘economy-1’ (experience-near) and economy-2 (broader and implying 

the need for specialist knowledge) is functional, in the sense that it increases the term’s 

rhetorical impact in the public space. Someone can hear economists or politicians talking 

about ‘economy-2’, e.g. saying “The economy grew in the March quarter”, and 

understand that this is good for ‘economy-1’, i.e. for ordinary people “on the ground”. 

 

14 It is perhaps worth adding that the expert status of ‘economists’ and the high standing of ‘economics’ is 

linguistically indexed by the presence of Faculties, Schools and Departments of Economics at universities, 

by the existence of Professors of Economics, and by the Nobel Prize for Economics. It goes without saying 

that the status of economics as a “social science” is largely dependent on its use of quantitative (i.e. 

numbers-based) methods. 
15 The word ‘we’ in this component is a semantic molecule (Goddard & Wierzbicka 2021). 
16 These include a plethora of expressions (mostly based on ‘economy-2’), such as ‘real economy’, 

‘informal economy’, ‘subsistence economy’, ‘knowledge economy’, ‘green economy’, ‘colonial economy’, 

‘pre/post-industrial economies’, and so on. Broadly speaking, one can say that the modifying word either 

adds to or “re-frames” the meaning of the noun in diverse and complex ways. In view of the broader 

concerns of this journal, it is worth noting that the modifier ‘post-colonial’ often indexes discourses that 

traverse issues of power, representation, racism, societal change, etc., reflecting very different assumptions 

and purposes to conventional public discourse about the economy. 
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 In our view, it is the simpler meaning ‘economy-1’ that makes ‘the economy’ such a 

powerful keyword in public discourse. Like it or not, the “economy-1 concept” connects 

with people’s lives. People believe in it. It tends to override other concerns and, in a sense, 

push them to one side. 

 People often make calls to action reflecting their vision of a better world – calls for 

free childcare, better schools, housing for the homeless, climate change action; but when 

‘the economy’ comes onstage, these calls can easily be put on hold (cf. Bromhead & 

Goddard 2020). Typical responses include: “That’s impossible, too risky for the 

economy”, “But how can that be done without harming the economy?”, “Yes, but what 

about the economy?”. 

 The ‘economy-1’ meaning explicated in this study shows the conceptual association 

between ‘the economy’ and what is ‘very good (or: very bad) for people’. This helps 

explain why a statement like “It will ruin the economy” can have such an immobilising 

effect and why it is so crucial in electoral politics. At the same time, it helps explain why 

public discourse is so easily side-tracked into discussions between economic experts 

(economists and politicians), using jargon that most people cannot understand. 

 As for ‘economy-2’, it is integral to a mindset which, among other things, accepts the 

need for a discourse of experts (‘economists’) which is necessarily closed to people 

without specialist training and which, by implication at least, can proceed on rules of its 

own, without reference to “humanistic” concerns such as values, morality and ethics (cf. 

Smith & Wilson 2019).17 The ‘economy-2’ concept in a sense authorises or endorses a 

technical discourse of economists. 

 As mentioned at the outset, ‘economy’ is only one among many global key words, 

including ‘security’, ‘nation’, and others. In our view it would be useful if all such words 

could be analysed and rendered, as far as possible, into clearly worded explanations. 

Needless to say, this would not in itself solve real-world conflicts and injustices, but it 

would, we think, improve public education and debate, enable re-thinking and re-framing 

of hidden assumptions, and help with “demystifying” public discourse. 
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