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Abstract Across Europe and the OECD, the bioeconomy is promoted as that 
which will succeed the carbon economy: an economy based in ‘the bio’ that will be 
innovative, sustainable, responsible and environmentally friendly. Yet how to criti-
cally approach an economy justified not only by its accumulative potentials but also 
its ability to do and be good? This paper suggests the concept of ‘the good econ-
omy’ as an analytical tool for investigating how economic practice is entangled in 
versions of the good. Building upon the classic contributions of Weber, Thompson 
and Foucault in combination with valuation studies, this paper shows how the good 
economy concept can be employed to examine how the economic and the good are 
intertwined. Empirically, the paper teases out how what is made to be good in the 
bioeconomy is radically different than in economies of the recent past. While ‘the 
good economy’ of the early oil and aquaculture economy concerned how to insert 
this economy into society in a good manner, society is surprisingly absent in the 
contemporary bioeconomy. The bioeconomy is enacted as an expert issue, pursued 
by the tools of economic valuation, and based in the unquestioned idea that ‘the bio’ 
makes any economy good.
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Introduction

What shall we live off in the future? What will provide jobs and food, and create 
new markets and opportunities? What will come after the carbon economy? What 
will follow the fossil era? In the last ten to fifteen years, key institutions such as the 
OECD and the EU, as well as individual nation states, have proposed and promoted 
answers to these questions. They all point in a similar direction: after the fossil econ-
omy, another economy must come—a bioeconomy. In what is being proposed as the 
new bioeconomy, the ‘bio’ is being used as a shorthand for various ways in which 
biological materials are being enrolled in economic practices and made into the 
basis for the economy. As this paper will show, the various policy strategies enact 
the new bioeconomy in different ways, yet they all seem to share a strong normative 
basis: a vision of a shift to a new economy that is innovative, sustainable, responsi-
ble and environmentally friendly—in short, novel, ethical and good.

So has the economy, finally, become good? Is this, finally, an economy that will 
be what it now promises; ethical and environmentally friendly? Is this the economy 
which will enable combining growth in quantity with a growth that is also qualita-
tively good? Answering if the economy has finally become good is not the objective 
of this paper. Our aim is rather to investigate more carefully what ‘the good’ of the 
bioeconomy purports to consist of and how it contrasts with previous versions of 
‘the good’ in the economy.

A key contribution of this paper is the concept of ‘the good economy’ that is 
developed as an analytical tool for investigating relations of the economy and ‘the 
good’. This is prompted by an analysis of the emerging bioeconomy which, we 
argue, amounts to a reconfiguration of what a good economy purports to consist 
of. The analysis implies ‘troubling’ the good and to pursue a critical reading of the 
relations between ‘the bio’ and ‘the economy’ of the bioeconomy. By doing this, 
we simultaneously take the opportunity to explore how other versions of the econ-
omy have also been concerned with ‘the good’, but in other ways and formations. 
The paper’s research strategy is to do a critical analysis of the economy ‘by other 
means’—that has three important elements to it. Rather than critiquing how the bio-
economy is simply another turn in a capitalist logic, a new version of an already 
too familiar neoliberal economy, the empirical analysis of our paper aims at dem-
onstrating how the economy can be otherwise and in fact relatively recently was 
otherwise—not the least when it comes to its good–economy relations. Second, and 
related to this, rather than taking at face value that the new bioeconomy is a nor-
matively better (or worse) one than the economies it seeks to replace, we argue that 
questions of ‘the good’ has in fact always been entangled with the economy—but 
in highly different ways. The concept of ‘the good economy’ invites for analyses of 
such relations. Third, and most importantly, ‘the good economy’ concept enables us 
to grasp that there are more relations at stake in the bioeconomy than bioeconomy 
relations alone. Also economy–society relations are at stake, our analysis suggests. 
The bioeconomy is not simply about exploiting new resources or developing new 
tools of valuation, but, through these, about redefining the relations between the 
economy, society, politics and the ‘bio’.
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Using the Norwegian case as our example, the paper demonstrates that whereas 
‘the good economy’ of the early oil and aquaculture economy concerned how to 
insert this economy into society in a good manner, society is surprisingly absent 
in the contemporary bioeconomy. Rather, the bioeconomy is enacted as an expert 
issue, pursued by the tools of economic valuation and based on the unquestioned 
idea that ‘the bio’ makes any economy good.

So, rather than to see the new bioeconomy as a good economy, and its predeces-
sors as essentially bad, we approach the economy with new lenses. Perhaps the cur-
rent policy visions for a bioeconomy are an even more problematic and troubling 
way of doing the good economy than what we can detect and analyse in earlier ver-
sions of the economy? That is what this paper asks. No matter the answer, we argue 
that understanding these enactments and struggles and how they configure the econ-
omy differently are vital if we are to understand, but also eventually intervene in and 
change, economic configurations and practices.

Theoretical resources and approaches to ‘the good economy’

In developing the notion of ‘the good economy’, we draw from a combination of 
the emerging field of valuation studies and social studies of markets, critical bioec-
onomy studies and Foucauldian governmentality studies, as well as now classical 
works on early capitalism in history and sociology. In contrast to the latter classical 
works, which sought to analyse the concrete and distinct transition to a capitalist 
economy in a given historical period, the notion we suggest is meant to analytically 
address the fact that economies are very often also about good economies. In putting 
this upfront as a heuristic tool, we do not only address the explicit or implicit ethi-
cal and normative dimensions of the economy. We seek to address more broadly the 
versions of economy that good economy relations enact—including how these ver-
sions of economies do valuations—and by what means—what we here label ‘tools 
of valuation’. The paper argues that we need to critically engage with and scrutinize 
these sometimes troubling—and not always successful—versions of the good. Yet 
we do not put this forward simply as a critical tool, but also as a tool that may enrich 
and open up empirical analyses of the economy for the struggles and the versions of 
economy at stake. Hence, our concern is with the tools of valuation, but also more 
broadly with how the economy ‘adds up’ to distinct versions of ‘the good economy’.

This article proceeds as follows: We end this introductory section with a para-
graph on our empirical materials and methods. We then proceed to develop our 
analytical framework. First, we present the classic contributions of Max Weber and 
E. P. Thompson, who conceptualized the ‘protestant ethic’ and ‘moral economy’, 
respectively, in order to understand the emergence and effects of capitalism. We 
then discuss these concepts in relation to the works of Michel Foucault, thereby 
distinguishing what Foucault argued was a distinct dimension of the state-market 
formations of the neoliberal economy. From this expanded understanding of econ-
omy–normativity relations, we build the concept of ‘the good economy’ as a heu-
ristic and analytical tool for investigating the ongoing discussions of the bioecon-
omy. This leads us to the article’s empirical section, in which we employ and further 



4 K. Asdal et al.

develop our analytical framework within four key versions of economies: first, the 
obvious choice of the ongoing bioeconomy policy initiatives of the EU, the OECD 
and national governments in Europe; second, the related—but diverging—version of 
‘the blue bioeconomy’, which is based upon ocean industries and marine resources; 
third, the establishment of aquaculture as an industry in Norway in the 1970s and 
fourth, the establishment of a petroleum industry in Norway, also in the 1970s. After 
this empirical exposé, we draw together the different versions of the economy and 
conclude by discussing how the concept of ‘the good economy’ may better help 
us make sense of co-existing forms of bioeconomies and their diverging modes of 
enacting the good—and ultimately, how this also carries implications not only for 
bioeconomy relations but also for biosociety relations.

The empirical material which forms the basis of this article is in-depth analysis of 
policy-related documents from the OECD, the EU and Norway. This entails a broad 
mapping of relevant documents within the bioeconomy field, a close analysis of a 
selection of these documents and the contrasting of these documents with historical 
examples from Norway. These historical contrasts serve to cast light on the con-
temporary in that they enable us to better see and grasp what we too easily take for 
granted. It also sensitizes us to how the different economies enact economy–society 
relations, bioeconomy relations, values and normativities differently. The analysis 
of the early aquaculture economy and petroleum economy are being teased out as 
versions of ‘the good economy’ in their own right, thus, also contributing to the 
paper’s overarching ambition of developing versions of economies and their ‘good 
economy’ formations. This builds on a notion of ‘versions of economics’ or of econ-
omies developed in Asdal (2014a, b), which highlights that we are not approaching 
these versions as different perspectives only on one and the same reality. Instead, 
they are seen as realities differently enacted in various settings, where different ver-
sions can form a relational space and may contradict one another, interfere or align 
(cf. also Mol 1999, 2002). Further, we pursue a ‘practice-oriented’ approach to doc-
uments (Asdal 2015; Asdal and Reinertsen in press 2022) attuned towards analysing 
the relations that documents enact, the issues they produce, how documents work as 
tools of valuation (Asdal 2015) and how they provide space for different forms of 
expertise and valuation techniques.

From a protestant ethic, a moral economy and market truths to ‘the 
good economy’

It is now more than a hundred years since the German scholar Max Weber published 
The Protestant Ethic and the Spirit of Capitalism, a work that has come to stand as 
a landmark in the analysis of modern capitalism. A key tenet of the book and his 
argument was, as the title indicates, the intimate interlinkages between ethics and 
capitalism (Weber 2001 [1904]). According to Weber, capitalism is not a non-moral 
enterprise; on the contrary, it is constituted upon a particular version of ethics: a 
work ethic inspired by Protestantism and oriented towards meticulous, diligent work, 
not for the purpose of showing off that the work paid off in expensive lifestyles or 
conspicuous consumption, but for the purpose of profit—and the re-investment of 
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that profit—as an end in itself. Interestingly, it is not the economy itself which is 
good, but the surplus value which is constantly produced and re-invested—read as a 
sign that people pursuing profit are morally good subjects.

Obviously, Max Weber is not the only scholar who has contributed influentially 
to how we understand economy–normativity relations. Even more so, perhaps, this 
is the case for E. P. Thompson who, in his seminal work on the English working 
class, suggested the notion of ‘moral economy’ to capture the tensions and conflicts 
emerging from the transition to a capitalist economy (Thompson 1971). Thompson’s 
point was not to argue for a particular moral in—or integral to—the economy, nor, 
as in the case of Weber, an ethics spearheading the drive for surplus. On the con-
trary, Thompson’s ‘moral economy’ was rather the moral of the English working 
class and the normativities embedded in their ways of living and doing their econ-
omy, a moral economy which was set aside and suppressed by the transformation to 
a capitalist economy. In this analysis, there is no space for a moral economy inside 
the capitalist logic, but a moral economy that can seek to counter and act as a critical 
force  against a capitalist logic. Hence, the moral is not spearheading the economy, 
but is rather the economy’s outside (see also Fourcade 2017).

Michel Foucault—who in his governmentality lectures (2008) included an analy-
sis of the choreography of the neoliberal and classical liberal economy—may also 
be included in this list of scholars who dwell on the economy and its normativity 
relations. In fact, in some ways Foucault’s take resembles that of Thompson: When 
analysing the turn to markets in liberal and neoliberal society, Foucault suggested 
that the market becomes its own truth, so to speak: a ‘regime of veridiction’, where 
the morals or normativities that used to be linked up with issues of exchange were 
replaced with market truths (Foucault 2008). In this turn to a market society there 
is no space for moral sentiments or economies beyond the market price, which does 
not make a difference between the correct price and that which is good. The market 
price is correct, thus, by implication also good. Foucault does not draw upon this 
notion of the good himself, yet it makes sense, we suggest, to understand Foucault 
in this way. But what happens if we start to investigate and ask more explicitly about 
the good and the economy entanglements that might be involved? Before moving 
there, let us dwell a little bit longer on a few more relevant scholarly contributions.

Processes of economization versus ‘versions of the economy’

In part indebted by Foucault, in part by the pragmatism of John Dewey (1939), but 
perhaps most notably actor-network theory, scholars in the field of social studies of 
markets have analysed the processes and practices by which entities, devices and 
practices become economic (Callon 1998; Callon et  al. 2007). Hence, rather than 
taking for granted that the economy is already a sphere in society, the focus is more 
pragmatic and concerned with how the economy is being realized in practice—in 
its becoming, so to speak. The notion of ‘economization’ has been put forward to 
capture this as a step-by-step process (cf. Çaliskan and Callon 2009; see also Chia-
pello 2015 and her work on what she captures as ‘financialization’). This is a more 
analytically and empirically open approach than analyses that state, for instance, 
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that the economy is neoliberal, or that there is a pre-given capitalist logic, or that 
capitalism is an ‘ism’. The term ‘economization’ nevertheless leaves little space for 
exploring if and how there might be other dimensions at stake than the economical. 
This is despite the fact that the approach interestingly addresses how the economy 
is made to perform not only by way of quantifications, but also by qualifications—
or rather ‘qualculations’ (Cochoy 2008). How may such approaches be extended 
towards including the qualitative in more encompassing and broadened ways? And 
moreover, how may such approaches also be extended to include economy–society 
and economy–state relations? If such extensions are not done, the approach risks—
despite its agnosticism on behalf of the economy and capitalism—putting too much 
weight on that which is seen and conceptualized as economic. We risk not providing 
space for the possibly extra-economical, for concerns that are collective and must be 
treated collectively or, for instance, politically.

While this approach has proved most fruitful in studying markets and processes 
of economization, the concepts developed for studying the economic in the mak-
ing may leave us poorly equipped to investigate relations between what is economic 
and what remains external to this economy. How, for instance, can we study the 
relations to a ‘society’ or a state in which a process of economization occurs—not 
simply as society economized, but in its constitutive interrelations? A key dimen-
sion to Foucault’s analyses was indeed that of always including such interrelations: 
The governmentalities and governmental technologies that he traced and analysed 
were profoundly linked up with state formations—not the state in a given defini-
tion though, but as an ‘entity’ being profoundly shaped and remade in relations, for 
instance, to the market. Hence, policy programmes and the art of government are 
key, in his analyses, to grasping the formation of the economy—and again, not in a 
straightforward fashion, as that of proclaiming, for instance, the existence of a neo-
liberal economy or a given definition of the state. The investigative method Foucault 
worked by does not allow for predefined grand or universal categories in this way 
(Asdal 2020). Instead, Foucault was constantly seeking to grasp how practices take 
part in transforming the categories we thought we knew the composition of.

In Foucault’s analysis of the neoliberal, his constant focus is on the market—not 
the market in and of itself, however, but rather how (in the case of the neoliberal) 
the state becomes modelled, as he argues, upon the market: The market becomes the 
model for the state (Foucault 2008). Foucault’s innovative analyses and conceptual 
work—especially his thesis of ‘governmentalities’ and his analyses of the turn to 
markets (that of how the markets became ‘organized for collective concerns’, to put 
it with Frankel et  al. 2019)—have made tremendous impact on scholarly debates. 
When Foucault lectured on what he coined governmentality and biopolitics in the 
late 1970s, it was as if he already sensed the larger market turn which was to ‘fall 
upon’ so many national contexts during the ensuing years. Thus, his analyses gave 
almost immediate meaning and became a key for interpreting the new economic and 
societal conditions of the market society (Barry et al. 1996; Burchell et al. 1991). 
Also regarding studies of how life and the new life sciences are made part of the 
economy in the pursuit of surplus, Foucault’s analyses have been a major source 
of inspiration (see, for example, Cooper 2008; Yoxen 1981; Rose 2007; Rajan 
2006). Regarding the latter, the inspiration does not only derive from Foucault’s 



7‘The good economy’: a conceptual and empirical move for…

governmentality studies, but also and perhaps just as much from his historical analy-
ses of the emergence of biology and classical political economy (Foucault 1970).

Something may nevertheless have escaped Foucault’s attention—perhaps because 
this ‘something’ was  not so easily detectable  at the time? What we will suggest 
is that the bioeconomy—as we can trace it in the policy visions and programmes 
across the EU, European nation states and the OECD from the mid-1990s—is an 
entry point for alerting us to something new. This ‘new’ is precisely about the econ-
omy’s entanglements with ‘the good’. The issue, then, is not simply a market turn 
and the market as the regime of veridiction, a truth of its own. What we are wit-
nessing, we suggest, is another and indeed more complex configuration, or set of 
configurations: The new economy is in need of justification beyond its contribution 
to surplus and on top of its eventual success at the market. And it is this economy’s  
relation with ’the good’ that we need to trace and trouble. In pursuing this task, Fou-
cault’s practice-oriented, profoundly relational and conceptually inventive investiga-
tive method may serve as the inspiration  just as well as his substantive claims in his 
lectures in the late 1970s.

As we will show, the bioeconomy carries a series of distinct and unique con-
figurations between ‘the good’ and the economy. But what is evident for the bioec-
onomy also serves as an entry point for exploring how former and other versions of 
the economy have also carried distinct configurations of good economy relations. 
Searching for and exploring such configurations in former versions of the economy 
is one way of grasping both the promises and troubles of the bioeconomy. In ana-
lysing how the economy is essentially also about the extra-economical, the major 
contributions by Weber and Thompson have been and still are vital. Weber’s prot-
estant ethic is arguably a key to the spirit of capitalism, and to the drive for surplus 
and its re-investments, hence, to the very establishing of capitalism in the first place. 
Thompson’s moral economy, however, is one less entangled with the economy—or 
with capitalism, to be precise. The moral economy is that which lies outside capital-
ism. And it is in this way that the term has  been taken further in other and broader 
societal contexts; that of detecting and arguing for how various communities are 
morally ordered (for example, Kohler 1994). In contrast, what we suggest is a con-
ceptual move that neither limits itself to ethics or ‘morals’, nor leaves questions of 
the normative or ‘the good’ to that which resides only outside the economic or capi-
talist realms.

The concept of ‘the good economy’ is intended to work in precisely this way. So 
let us address this suggested conceptual move and tool more directly and in more 
detail. Charis Thompson, in her book Good Science (2013), points to how contem-
porary science is entrenched in ethics and, thus, needs to be analysed and managed 
accordingly. Ethics can no longer be treated alongside science; it must be seen as 
integral to it. Thompson does not expand much on the notion of ‘good science’, nor 
does she deal with economics or the economy. Our notion of ‘the good economy’ 
still takes inspiration from her term, while also addressing normativities beyond eth-
ics. Other academic moves from within the broader field of science and technology 
studies may help us move in such extended directions. Care studies is one such key 
move that actively addresses the qualitative and the normative in medicine, health 
and food practices (see, for example, Mol et al. 2010; Druglitrø 2018). “What is a 
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good tomato?” Heuts and Mol (2013) ask and address how quality can be engaged 
with and cared for in widely different registers of valuing.

In related, but not similar, ways, contributions emerging from the field of valua-
tion studies (Dussauge et al. 2015; Muniesa 2011) are concerned with how practices 
of valuation are integral to the economy. So far, these contributions have not sought 
to analyse the economy ‘at large’—that is, not analysed the more comprehensive or 
encompassing versions of economies that might emerge from such diverse forms 
of valuation practices. Furthermore, these have not addressed the economy in rela-
tion to the explicit issue of ‘the good’, but rather pursued the valuation approach as 
more of a value-neutral term, so to speak. Rather than asking which forms of the 
good are at stake, contributions have so far been more concerned with the forms   
and means of valuation that perform the economy (Muniesa 2014; see also Callon 
et al. 2007; Callon 1998). The concept of ‘the good economy’ draws from these con-
tributions, but extends them towards analysing the choreographies and compositions 
of the ‘versions of economies’ in question (cf. Asdal 2014a) and the entanglements 
between the economy and ‘the good’. In doing this, the question of what ‘the good’ 
is thought to consist of may be addressed directly and not only the means by which 
‘the good’ is enacted, but also which objects are taken to perform the good, includ-
ing those in need of being cared for (Asdal 2014a).

The critical bioeconomy literature (for example, Goven and Pavone 2015; Birch 
2017a; Birch and Tyfield 2013) has, to a much larger degree than valuation stud-
ies and contributions within the field of social studies of markets, addressed the 
economy. In putting forward ‘the good economy’ concept, we share the ambition 
of delineating the composition, choreography and formation of the bioeconomy, yet 
we do not want to be bound up with already too familiar notions of what this forma-
tion consists of, such as ‘the neoliberal’ (see Birch 2019 for a problematization of 
the notion of ‘neoliberal’ bioeconomies). Rather than a label of what the economy 
is, the ‘good economy’ concept is intended as an investigative tool to question and 
trouble the composition of the so-called bioeconomy and its entanglements with ‘the 
good’, including ‘the good’ that it performs and invests in.

The good green bioeconomy: troubling the inherent good of the ‘bio’

The bioeconomy has, during the past decade, become the object of major policy 
initiatives across Europe and beyond. Of key importance in driving this momentum 
are the supranational institutions of the OECD and the EU, epitomized in a set of 
comprehensive policy documents. In these documents, both institutions envision the 
bioeconomy as the desired future towards which our societies should strive, and they 
express urgency for national policymakers and governmental agencies to help real-
ize this vision (OECD 2009; EU 2012a, 2013, 2018a). As asserted by the European 
Commission in the document Innovating for Sustainable Growth: A Bioeconomy for 
Europe:

A strong bioeconomy will help Europe to live within its limits. The sustainable 
production and exploitation of biological resources will allow the production 
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of more from less, including from waste, while limiting negative impacts on 
the environment and reducing the heavy dependency on fossil resources, miti-
gating climate change and moving Europe towards a post-petroleum society 
(EU 2012a, p. 4).

Here, the Commission envisions the bioeconomy as the means to tackle the major 
challenges of unsustainable resource use, fossil fuel dependency and climate change, 
and to move away from a society built upon petroleum. Interestingly, the bioecon-
omy stands out as inherently good because of its ‘bio’ component—since the eco-
nomic activities will be grounded in the biological, they will by definition be good. 
Indeed, this makes the bioeconomy a most blatant example of how ‘the bio’ is made 
to stand out as ‘the good’, thus, ensuring by its very bio ‘the good economy’. Yet, 
as we will now demonstrate in more detail, this assumption not only works to pre-
sent a specific notion of the bioeconomy, but also to downplay deep tensions and 
contradictions currently embedded in the concept. In order to highlight this, we will 
introduce how ‘the bio’ is in fact radically different things in different versions of 
bioeconomies, thus, enabling quite radically different economies, including their 
transition narratives. This in turn leads us to observe that the notion of society is 
curiously absent in the current initiatives, making the bioeconomy a quite different 
policy project than were its historical predecessors.

What, exactly, is the ‘bio’ component of the bioeconomy, and how is ‘it’ expected 
to be and to do good? Other scholars have already noted that there exist multiple co-
existing definitions of the bioeconomy (Bugge et al. 2016; Pavone and Goven 2017). 
The European Commission, in the above-mentioned document Innovating for Sus-
tainable Growth: A Bioeconomy for Europe (EU 2012a), delineate the bioeconomy 
as follows: “The bioeconomy encompasses the production of renewable biological 
resources and their conversion into food, feed, bio-based products and bioenergy” 
(EU 2012a, p. 16). In contrast, the OECD document entitled The Bioeconomy to 
2030: Designing a Policy Agenda (OECD 2009) is surprisingly different. Here, the 
bioeconomy is discussed interchangeably with ‘biotechnology’, and the document 
provides an influential argument for new biotechnology as an engine of economic 
growth (on this initiative, see Hilgartner 2007; Parry 2007). Its vision of the bioec-
onomy is one where “biotechnology contributes to a significant share of economic 
output” (OECD 2009, p. 22). Economic growth and innovation on the basis of bio-
technology and the life sciences is, thus, what drives OECD’s version of the bio-
economy. In other words, what distinguishes this economy as ‘bio’ is not a shared 
resource base from biological and non-fossil inputs, but rather a base of biological 
knowledge, biotechnology and the life sciences.

Despite proposing overlapping policy prescriptions, the two institutions hence 
define and operationalize the ‘bioeconomy’ in most different ways. This in turn ena-
bles actors to adopt diverging versions and to modify these further within their specific 
context. The Norwegian government’s bioeconomy strategy (NFD 2016) may serve as 
a case in point. By understanding the bioeconomy as “value creation based on produc-
tion and exploitation of renewable biological resources in contrast to non-renewable 
carbon” (NFD 2016, p. 13, our translation), the Norwegian strategy is clearly based in 
the biomass definition rather than the biotech definition. The biomass definition carries 
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strong implications for how natural resources are viewed—as biomass and a substitu-
tion for fossil inputs. This narrative of transition by substitution away from fossil inputs 
entails that increased utilization of biomass in itself is desirable because it represents 
a step towards realizing the bioeconomy—thus, ‘the good economy’ by implication. 
The biotechnology version, on the other hand, relies on a different logic: Biotechnology 
promises to be good because it decouples economic growth from constraining limits by 
harnessing the regenerative or reproductive capabilities of life itself. Thus, the biomass 
and biotech versions of the bioeconomy value ‘the bio’ that is to take part in the future 
bioeconomy very differently—yet they both take for granted ‘the bio’ as the good.

Similarly, while all the bioeconomy policy documents emphasize the need to expand 
the ‘bio’ component of the economy—whether biomass or biotech—they diverge in 
how they position themselves vis-à-vis fossil fuels and the petroleum economy. As 
noted above, the EU documents explicitly envision a post-petroleum society: “Greater 
use of renewable resources is no longer just an option, it is a necessity. We must drive 
the transition from a fossil-based to a bio-based society, with research and innova-
tion as the motor” (EU 2013, p. 4). The bioeconomy strategy is in itself a response to 
this, since, as it itself states, “[a] strategy is also needed to ensure that fossil fuels are 
replaced with sustainable, natural alternatives as part of the shift to a post-petroleum 
society” (EU 2013, p. 2).

The Norwegian bioeconomy strategy (NFD 2016) similarly adopts a clear transition 
narrative, but rather than highlighting the need to move away from fossil fuels, what is 
emphasized is rather what the bioeconomy moves toward. The strategy opens by stating 
that it realizes that the bioeconomy is “central for the transition toward a low-emission 
economy” (NFD 2016, p. 5). This economy is further characterized as having a strong 
potential for value creation, more efficient use of renewable biological resources, new 
growth, a ‘green shift’ within the economy, increased competitiveness for Norwegian 
industries and firms, cross-sectoral policy initiatives and interdisciplinary research and 
innovation (NFD 2016, p. 5). The OECD, in its attention to the potential of biotech-
nology, stresses the importance of incentives to “reward environmentally sustainable 
technologies” and the “use of renewable biomass” (OECD 2009, pp. 6, 8), but does not 
explicitly adopt a transition narrative. Rather, it indicates some potentially more contro-
versial sides of realizing the bioeconomy: “disruptive and radical technologies … may 
lead to the demise of firms and industrial structures, creating greater policy challenges, 
but they can also result in large improvements in productivity” (OECD 2009, p. 16).

In these diverging versions of the bioeconomy, there are clearly great inherent 
tensions. Yet in the documents themselves, these are not addressed or acknowl-
edged—neither in the founding documents from the supranational institutions, such 
as the OECD and the EU, nor in the national documents in which these versions 
are bound together, such as the Norwegian bioeconomy strategy. They all take for 
granted that making the economy ‘bio’ is inherently good. Furthermore, these docu-
ments stay within the bioeconomy relation and do not address how these tensions 
might play out in society at large. It is precisely this feature of the bioeconomy doc-
uments that we need to trouble. In order to better grasp this dimension, it is neces-
sary to expand our empirical scope and contrast the bioeconomy documents with 
other similar policy initiatives that conceive of ‘the good’ in other ways.
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The good blue economy: enabling a fully economized nature 
by bringing in economics and its ‘tools of valuation’

Alongside what we may summarize as the green bioeconomy discussed above, there 
exists a notion of a blue bioeconomy concerning the ocean industries. These policy 
initiatives are interchangeably termed ‘blue growth’ (EU 2012b), ‘the blue econ-
omy’ (EU 2014), ‘the ocean economy’ (OECD 2016, 2019), or simply ‘the blue bio-
economy’ (EU 2018b). Although the green and blue bioeconomies initially devel-
oped as parallel strands of policy, they are increasingly merging, as illustrated by the 
EU’s revised bioeconomy strategy from 2018, in which “unlocking the potentials of 
oceans and seas” is put forth as one of three main dimensions of the European bio-
economy (EU 2018a, p. 1). Yet the notion of the blue bioeconomy offers a different 
conception of ‘the good’ than that of  the green versions. A first key difference is the 
role of fossil fuels and petroleum production. While we showed above that the ‘tran-
sition by substitution’ argument is a strong narrative within the green bioeconomy, 
the opposite is the case in the blue bioeconomy. Both the EU’s Blue Bioeconomy 
initiative (2018b) and the OECD’s Ocean Economy project (2016, 2019) include all 
existing ocean-based industries, of which offshore petroleum is a key contributor. In 
the case of Norway, where the petroleum industry is indeed the nation’s largest off-
shore industry, the government’s Ocean Strategy explicitly states that “[t]he ocean 
industries are part of the bioeconomy” (NFD and OED 2017, p. 73, our translation).

The second key difference is also the most striking feature of the blue bioecon-
omy: the efforts made herein to delineate and calculate its potential economic value. 
As expressed by the OECD, if the oceans are explored, monitored, governed and 
exploited in the best possible way, we may, in 2030, have realized a ‘trillion-dollar 
ocean’ (Jolly and Stevens 2016). This numerical growth potential has set the agenda 
in both national and international contexts (for the national example of Norway, see 
the above-mentioned ‘Ocean Strategy’ (NFD 2016); for an international example, 
see the United Nations’ High-level Panel on Building a Sustainable Ocean Econ-
omy (The Ocean Panel 2020); for detailed analysis of this point, cf. Reinertsen and 
Asdal 2018). While fostering growth has indeed been a key preoccupation of all 
the ‘blue documents’ from the EU’s Blue Growth strategy onwards (EU 2012b), the 
OECD’s Ocean Economy project went further than conventional estimates of poten-
tial industrial growth. Being based in the OECD’s Futures Project and employing 
policy foresight techniques, it sought to advance the methods for assessing potential 
industrial growth by integrating the value of the ocean’s ecosystems directly into the 
calculation. More specifically, what the OECD sought to calculate was the value of 
‘ecosystem services’, understood as the contributions by nature to human life and 
society. Hence, economic capital and natural capital were made commensurable and 
integrated into the same economic model. The method promises to demonstrate how 
environmental degradation of the ocean will negatively impact not only nature as 
such, but also the growth potential of the ocean economy—its very size. Unsustaina-
ble growth will, thus, diminish not only the ocean’s ‘bio value’, but also its financial 
value. Hence, co-calculating the value of natural capital and financial capital, the 
OECD asserts, will enable us to take better care of the ocean and its resources, since 
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overexploitation will affect the value of ecosystems negatively and thereby in effect 
reduce the ocean’s economic potential. The means to do so is to make the so far non-
economized nature integral to the economy quantifiable and calculable in economic 
terms. In short, nature is taken into account by bringing it into a regime of account-
ing (Asdal 2008); it is being economized (Çaliskan and Callon 2009).

Although seemingly new and innovative, this version of economization is based 
upon relatively well-established neoclassical economics, of which the model for tak-
ing nature into account has historically proven highly difficult to realize in practice 
(Asdal 1998; for discussions of related practices of valuation of nature, see Asdal 
2008; Fourcade 2011; Chiapello 2015). Moreover, when reading the OECD report 
more closely, it becomes apparent that even the effort of calculating the ecosystem 
services in the first place—hence the very procedure of economizing—creates trou-
ble and represents unresolved challenges (Nebdal 2019). The OECD’s proposed new 
calculative tool is nevertheless put forth as the key to a transformed and more sus-
tainable economy (OECD 2016; EU 2018b). The hopes, then, that are being invested 
in these ‘tools of valuation’ are that economic growth will be balanced up correctly 
against the long-term gains of conservation due to the deployment of a complex 
series of price-setting mechanisms. The promise then is that the tools of valuation of 
economics will secure that nature is being ascribed the correct price. Hence, nature 
is brought into economics and, simultaneously, is becoming an issue for economics 
and economists. Thus, the ocean economy is also becoming an expert issue. In fact, 
the ocean economy will become good only insofar as these ‘tools of valuation’ of 
economics are put to use. Moreover, the economy is good only insofar as nature is 
being economized. ‘The good economy’ is a fully economized nature.

The OECD approach to the blue bioeconomy is characterized by this effort to 
take nature into account in a manner that, in theory, discourages unsustainable over-
exploitation and mismanagement of the oceans. That of not preserving the services 
provided by nature’s ecosystems is turned into a risk—for the economy. As such, 
the ocean economy of the OECD is an economy in which the issue of pursuing eco-
nomic growth is extended from that of engaging in industrial activities for short-term 
gain, to also include the conservation of ecosystems for long-term gain. Another 
blue economy report, this time from the Norwegian context, offers a particularly 
strong example of how the promise of economizing future bio-values may be used, 
not to preserve ecosystems, but to leverage political will for rapid, large-scale indus-
trial growth. In 2012, a report titled Value Created from Productive Oceans in 2050 
calculated the Norwegian marine industries to have the potential of at least a fivefold 
growth in value creation by the year 2050 (SINTEF 2012). The report was commis-
sioned by two Norwegian scientific academies and was prepared by a working group 
with members from academia, industry and the Research Council of Norway, while 
the research organization SINTEF—one of Norway’s largest—functioned as its sec-
retariat. We highlight this report because its promise of grand growth proceeded to 
act almost immediately upon governmental policy: It was quoted on the opening 
page of a white paper on Norway’s ambitions for expanding the seafood industry 
(MFC 2013, p. 8), and subsequently endorsed by Parliament (PNP 2013, p. 18). Sev-
eral high-level politicians have since repeatedly affirmed their commitment to fulfill-
ing this potential (for detailed analysis, see Reinertsen and Asdal 2019).
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Similar to the ocean economy report of the OECD, this report also works by a 
set of ‘tools of valuation’. Yet the precise tools of valuation at work are different, as 
they rely not on neoclassical economics, but rather on a toolbox of business school 
models and strategies. In short, this entails, in practice, a loose combination of value 
chain analysis and SWOT analysis (‘SWOT’ being the acronym of ‘strengths, weak-
nesses, opportunities, threats’, which is what this tool seeks to identify for the pro-
ject or enterprise in question). Furthermore, the very definition of ‘value creation’ 
enacts the blue economy as an enterprise, rather than a part of the national economy. 
Concretely, the report explicitly defines value creation “synonymously with turna-
round or revenue from sales generated by the marine sector”, rather than “contribu-
tion to GDP” (SINTEF 2012, p. 14), which is the definition used by the Ministry 
of Finance. What these business strategy tools in combination enable is to imag-
ine a formidable future growth that also incorporates in its very calculative process 
the challenges and preconditions that might serve as barriers to its realization. This 
fascinating feature rests on an intricate calculative manoeuvre on the textual level. 
Quite concretely, what the report does is to first explicate future ‘opportunities’ and 
‘threats’ for the marine industries (including the opportunity of expanding global 
markets and the threats of climate change, pollution from the aquaculture industry 
itself and lack of enough feedstuff), and then imagine what the growth might be 
like in the year 2050 if the threats are overcome. This is done by reformulating the 
threats into ‘criteria for growth’. In the case of aquaculture, the report states that, 
“provided the aforementioned criteria are met, it may be possible to achieve produc-
tion levels for salmon and trout of 5 million tons in 2050” (SINTEF 2012, p. 46). 
This effectively amounts to a fivefold growth, yet with a built-in assumption that 
the major threats identified by the same report have already been resolved. In effect, 
then, qualitative challenges and risks are built into the calculation, yet subsequently 
decoupled from the quantified growth potential. In effect this means that high risk 
and grave problems do not reduce the growth potential—quite the contrary. Para-
doxically, the potential financial values are expanding when the bio-values are con-
ceived as under pressure.

However, not only are the distinct tools of valuation different here from the 
OECD version of the blue economy. It also invokes a mode of policymaking and 
governmental action characterized by ‘will and determination’ to act:

[W]e believe that now is the time that politicians in Norway, to a greater extent 
than in the past, and much as they did for the oil and gas industry, commit 
themselves to the development of future marine-based industries so that we 
can generate greater value from the resources to which we already have access. 
We are seeing only the start of what can actually be exploited from the oceans 
by means of value generating activities, and we need political will and deter-
mination if we are to grasp the opportunities before us (SINTEF 2012, p. 12).

In appealing to politicians to ‘commit themselves’ and help ‘grasp the opportuni-
ties’ of the ocean, the report here echoes longstanding tropes from business school 
curricula that leaders should be bold, take risks and dare to act in the face of uncer-
tainty (Dewing 1930, in Muniesa 2011; Doganova and Eyquem-Reynault 2009). 
Again, the blue economy is here enacted as a business issue and politicians are cast 
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as investors in the enterprise (Reinertsen and Asdal 2019). This, in sum, enables 
policies for massive growth. Hence, in the context of the Norwegian contemporary 
blue economy, ‘the good economy’ is not simply an economy fully economized, but 
one that acts like an enterprise and has the politicians act as its investors as well 
as its managers. Interestingly, neither the OECD’s ocean economy nor the Norwe-
gian version provides space for the political in a conventional sense, instead turning 
the challenges to be either economics (finding the right price) or business (knowing 
the value and acting bravely). Neither of them provide space for political procedure, 
politics or societal concerns.

The good aquaculture economy: justifying expansion by staying small 
and local

The bioeconomy is often portrayed as something new, as an economy that will fol-
low the economy of the present and the longstanding carbon economy. Obviously, 
this story can be told very differently. For centuries, ‘the bio’ has been key to growth 
and prosperity. In Norway, for instance, the export of timber and fish has been vital 
to the national economy. For the Norwegian case, aquaculture in the form of salmon 
farming was taking shape in the 1970s—precisely the enterprise that is today often 
presented as a flagship in the new, blue bioeconomy. In the early 1970s, the opti-
mism and eagerness to invest in this new industry was ‘second only to oil’ along 
the coast, as stated in a 1973 parliamentary debate about how the authorities might 
aid, or reign in, its further development (PNP 1973a, p. 443). However, the growth 
of this new sector of the economy was, for all its promise, not simply regarded as 
good news pure and simple. Different models of aquaculture development—in terms 
of scale, geographical location or ownership—were judged very differently. Indeed, 
the first decisive action taken by (a unanimous) Parliament in 1973 was to limit the 
possibilities for an industrial path of growth in fish farming, by making any further 
expansion contingent upon production licences, with a maximum volume per fish 
farm (PNP 1973b).

A Norwegian Official Report (NOU) on aquaculture was completed in 1977, a 
report that is widely regarded as foundational for Norwegian fish farming and its 
regulation and support by the state. In continuation of the initial limitations on large, 
centralized units, the report devoted a short chapter to explicate the aims of Norwe-
gian aquaculture:

1. to make use of the country’s resources in order to increase food production,
2. to maintain existing jobs and habitation, increase employment and provide oppor-

tunities for a more diverse basis for livelihoods [næringsgrunnlag] in districts with 
weak productive or commercial activities [næringsliv],

3. to build a rational trade, providing practitioners with income comparable to what 
is achieved in other trades (Ministry of Fisheries 1977, p. 24).
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Making ‘rational use’ of the possibilities, the report states, was a ‘matter for soci-
ety as a whole’. The aims of the new venture, then, were articulated to fit within 
overall societal aims, reflecting a politically sanctioned version of a good society. 
Thus, this growing, new sector of the economy is justified by reference to the over-
all aims it should help fulfil, and the ways it might fit together with and comple-
ment already existing activities: increased food production, rural development and 
new opportunities specifically directed to vulnerable, coastal districts, and lastly, 
employment and wages comparable to fisheries and agriculture. For aquaculture 
to help achieve such aims, it needed to be developed in a certain way: industrial 
growth—understood as large, mechanized units and ‘external’ capital—was cur-
tailed in favour of smaller, geographically dispersed labour-intensive fish farms with 
local ownership and locally available labour and natural resources. Growth itself 
was a potential problem to be controlled—first, in terms of the size of individual 
fish farms, but also in terms of the total national production volume, which risked 
outpacing demand, with price collapse. The first clause in the legislation ensuing 
from the public report states controlled growth to be a key purpose for the granting 
of licences: “that expansion takes place such that production stands in a reasonable 
relation to possible sales [omsetningsmuligheter]” (PNP 1981, p. 7). ‘Reasonable’ 
expectations dictated a steady, controlled expansion, to not overwhelm export mar-
kets abroad and to fit a new and profitable venture into remote, coastal communities 
at home. Hence, the growth of aquaculture in this period needed to be adjusted to—
and justified in terms of—an overall politically sanctioned vision of societal aims. 
The claim to be good was anchored in the ability to be brought into harmony with 
such aims.

Before drawing these indeed quite different versions of ‘the good economy’ 
together, let us first move towards the version that has come to be seen as the bad 
and the ugly of economies, namely the oil economy. And let us again draw on the 
Norwegian example, demonstrating how this version of the economy was indeed 
also deeply and explicitly about the good—however, in a radically different way 
than the current bioeconomy policy documents and strategies.

The good oil economy: fostering ‘a qualitatively better society’

In 1969, international oil companies struck oil on the Norwegian continental shelf. 
This major reservoir inaugurated the ‘oil age’ and what is often referred to as the 
‘oil adventure’ of Norway. Yet, at the time of discovering oil, Norwegian politicians 
were cautious that the potential new wealth would not automatically be positive for 
Norwegian society and its economy. In other words, the oil economy was not nec-
essarily a good economy: the good economy had to be crafted. In 1970, a unison 
Norwegian Parliament articulated “Ten Oil Commandments”, in which core prin-
ciples of Norwegian oil policy were established (cf. Table  1). Most important of 
these were ‘national government and control’ over the exploitation and distribution 
of petroleum resources and revenues. The commandments, thus, explicitly state a 
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strong moral stance: these resources belong to the nation and should be governed in 
the nation’s best interests.

The strong moral connotations of the Ten Oil Commandments were operational-
ized and further explicated in the following years. In 1973, the Norwegian govern-
ment issued a white paper which explicitly warned that uncontrolled use of the oil 
revenues would have severe consequences for Norwegian society and its economy. 
Thus, interestingly, the oil economy could turn into a bad economy, if not dealt with 
in a proper way. In order to avoid this, the government asserted that petroleum activ-
ities must contribute to building a qualitatively better society:

The petroleum discoveries in the Northern Sea make us richer as a nation. The 
Government holds that one first and foremost must use the new possibilities 
to develop a qualitatively better society. One should avoid that the result only 
entails a quick and uncontrolled expansion in the use of material resources 
without society at large being considerably changed. The guidelines that are 
drawn up for the petroleum activities and the use of revenues must therefore 
be part of a planned transformation of Norwegian society. […] Democratic 
institutions must gain actual government [herredømme] of the development 
in increasingly more areas. The economic possibilities must be used to create 
increased equality in standards of living and in other ways to prevent social 
problems and to develop a more environmentally and resource-friendly pro-
duction. The welfare society must be further expanded and the composition of 

Table 1  The Norwegian parliament’s “ten oil commandments” (PNP 1970), translated from the Norwe-
gian original in Reinertsen 2016, p. 154

The Norwegian Parliament’s “Ten Oil Commandments” (1970)

The committee wishes to express
that national governance and control must be secured for all activities on the Norwegian continental 

shelf;
that the petroleum discoveries are exploited such that Norway becomes as independent as possible of 

others with regards to the supply of crude oil;
that there are developed new business activities with a basis in petroleum;
that the development of an oil industry must take place with the necessary concern for existing busi-

ness activities and the protection of nature and the environment;
that the burning of exploitable gas on the Norwegian continental shelf may not be accepted, with the 

exception of shorter periods of testing;
that petroleum from the Norwegian continental shelf should as a general rule be brought ashore in 

Norway with the exception of single instances where sociopolitical concerns serve as a foundation for 
a different solution;

that the state will be engaged on every purposeful level and contributes to a coordination of Norwegian 
interests within Norwegian petroleum industry and to the build-up of a Norwegian integrated oil 
community with a national as well as international perspective;

that there will be established a state oil company that may maintain the state’s commercial interests and 
have a purposeful cooperation with domestic and foreign oil interests;

that there north of the 62nd latitude will be chosen a pattern of activities that accommodates the special 
sociopolitical concerns facing this region;

that Norwegian petroleum discoveries to a larger extent may expose the Norwegian foreign policy to 
new tasks
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private consumption must be influenced through an active consumer policy. 
Local communities must be strengthened and developed with a view to a better 
environment as a whole (Ministry of Finance 1974, p. 6, italics in original, our 
translation).

Integral to the white paper’s vision of a good society—one of social equality, 
strong local communities and paid work for all—is an active government. In prac-
tice, the white paper envisioned the newfound petroleum riches to enable shorter 
working days, expanded welfare services and the inclusion of new groups into the 
workforce. The petroleum revenues would not ensure this on their own. Quite the 
contrary, the white paper repeatedly asserts that the infusion of oil into the economy 
might produce multiple “problems of transition” (Ministry of Finance 1974, p. 6). 
The oil might easily become a negative force, a bad economy, if the industry were 
allowed to grow unchecked and too quickly, and if the revenues were spent through 
unleashed consumer spending. In our own words: If the oil economy was to become 
a good economy, on the contrary, it had to be built wisely and determinately into 
society. The white paper’s key concern was to outline how a smooth and beneficial 
transition into an oil economy might be done. The key measures for doing so were 
to ensure a ‘moderate tempo’ of exploration and production, to commission Nor-
wegian companies and train Norwegian employees in the new sector, to build local 
communities around the new installations and to channel revenues abroad through 
investments and sales (Ministry of Finance 1974, pp. 8–10, 15). In this way, the 
economy would be spared multiple pressures—upon prices, salaries, employment 
and domestic mobility.

The white paper, thus, expressed a deeply ambivalent view of the expected 
growth and repeatedly underlined its potential problems, should it be allowed to 
unfold too quickly. It is cautious and tempered with respect to the potential benefits, 
and urges restraint. The policies must be in place to ensure that the coming growth 
and transition is becoming a positive force. What the white paper never doubts, how-
ever, is the growth itself. It will come: the question is how to control it in order to 
ensure that it fosters a “qualitatively better society” (Ministry of Finance 1974, p. 
6). If the coming oil economy is governed in an active, deliberate manner, it might 
become ‘a good economy’. It will never automatically be good—it must be made 
into a good economy, through the determined policy and government of a social 
democratic nation state.

Drawing versions of ‘the good economy’ together

As we now know, the oil economy turned into a critically bad economy, but in a quite 
different way than what was envisioned in its infancy: today, the oil economy stands 
out as essential to move away from in order to establish an economy that is more 
environmentally friendly and, most importantly, not destroy the world’s climate. The 
bioeconomy, as we saw, presents itself as an economy that will do precisely this: 
provide an alternative to the carbon economy. However, the contrasts with these 
other versions of the economy—such as the oil economy and the early phases of the 
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aquaculture economy—also help to highlight other differences between these econo-
mies and policy initiatives. One of these is how the bioeconomy differs not only in 
its ‘bio’–‘economy’ relation, but just as importantly in its ‘economy’–‘society’ rela-
tion. Whereas the early oil and aquaculture economies were problematized in terms 
of how these new economic activities were being inserted into society, society does 
not exist in the same way in the policy documents on the bioeconomy. Rather than 
an economy inserting itself into society, the bioeconomy is oriented towards insert-
ing ‘the bio’ into the economy.

Interestingly and importantly, this insertion of ‘the bio’ into the economy is 
not envisioned to happen by societal means, but by way of the tools of valua-
tion of economics, either neoclassical economics, such as ecosystem services, or 
business school models and strategies. This is in itself an important feature of 
the bioeconomy in both its green and blue versions. Even more so, the bioec-
onomy is presented as if such insertions come without frictions and dilemmas. 
The bioeconomy is enacted as if it is unproblematic in itself, and as if the bioec-
onomy relation is without tension, as the ‘bio’ is made to stand out as the essen-
tially good. This stands in sharp contrast to the oil economy of the 1970s which 
actively pointed at and discussed problems and conflicts of interest that were 
likely to arise as this new economy was making its impact on society. The new oil 
economy could become a good economy—a ‘qualitatively better society’ could 
be the result of it—yet this economy–society relation had to be actively steered 
and governed since the opposite could just as well be the consequence, if society 
did not have its hand on the process. Similarly, the early aquaculture enterprise 
had to justify itself according to the societal gains it could eventually contribute 
to fulfil. The active governing of this new economy was key. Modesty and staying 
small was enacted as a precondition to its becoming a good economy.

We have already pointed out how ‘the good’ of the bioeconomy is conceived 
as given in the ‘bio’ itself. While comparing and contrasting with other versions 
of the economy, what becomes apparent is how society is curiously lacking in the 
bioeconomy policy programmes. But so also is an explicit discussion of dilem-
mas, tensions and conflicts that arise as old and new versions of ‘the bio’ are to 
be made integral to the economy—and indeed also society more broadly. How to 
explain this absence of the political and the societal? One way of explaining it is 
precisely by addressing how realizing ‘the good economy’ is turned into a calcu-
lative endeavour, thus, essentially also an expert challenge. Hence, rather than an 
issue of how to insert the economy into society and by which tools and means, 
the issue becomes simply that of employing the right tools of valuation—of eco-
nomics. Moreover, this version of the good economy is one where ‘the bio’—the 
nature upon which the bioeconomy rests—is fully economized, thus, transformed 
into an economic object. As we saw, the blue bioeconomy of the OECD was a 
prominent example of this.

Also, the Norwegian version of the blue economy rests upon tools of valuation 
from economics—yet, in this case, business methods and calculative strategies, 
including narrative strategies. Interestingly, whereas society is apparently lack-
ing in the OECD version, this is a version in which the state is modelled upon the 
enterprise and politicians are cast as investors encouraged to be bold on behalf of 
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the enterprise. Hence, whereas Foucault, in his governmentality lectures, identi-
fied how the state in the neoliberal society was modelled upon the market, this 
is something new and different: rather than being modelled upon the market, the 
state is being modelled upon the enterprise. ‘The good economy’ is, thus, not so 
much a straightforward market economy, but rather an enterprise society. And 
interestingly, if this observation is correct, the point is not so much that there 
is no society in which the economy is to be inserted, or that the moral economy 
resides outside of the economy, but that there is no moral economy outside of the 
enterprise: society and the enterprise are merging into one.

Conclusion

The overriding objective of this paper is to suggest a recasting of the bioeconomy, 
most notably by putting forward the notion of ‘the good economy’ as an ana-
lytical working tool made for opening up and investigating this economy further. 
Here we return to Max Weber as a source of inspiration: working conceptually 
was precisely Weber’s suggested method. In The Protestant Ethic and the Spirit 
of Capitalism, the argument was that even if a concept was already put forward 
at the very beginning of a study (in Weber’s case, the notion of a distinct ‘spirit 
of capitalism’), an eventual precise definition of the proposed concept could only 
be substantiated step-by-step as the study was moving forward, and thus, only be 
defined at the study’s very end (Weber 2001 [1904]). Importantly then, methods-
wise, Weber’s aim was not “to grasp historical reality in abstract general formu-
lae but in concrete genetic sets of relations which are inevitably of a specifically 
unique and individual character” (Weber 2001 [1904], pp. 13–14). Weber noted 
that such conceptual moves would always have an individual tone; analysing the 
relevant phenomena from the chosen viewpoint would never be the only possible 
alternative, as others could always see these phenomena differently. And rather 
than working from a precise definition at the start of the study, the conceptual 
innovation is more a way of envisioning the relevant phenomenon—what Weber 
formulated as “a provisional description” (Weber 2001 [1904], pp. 13–14), and 
which may also be linked to his famous concept of ‘ideal types’ (Weber 2012).

‘The good economy’ is our point of departure in a quest for grasping the 
emerging bioeconomy and the normativities involved. The bioeconomy is often 
presented as something radically new—an economy that will come and must 
come after our current economy. Ironically, however, one could argue the other 
way around—that bioeconomies are the oldest of all economies, the economy that 
we have and currently also still heavily rely on. So the newness, we suspect, is not 
so much in itself an economy that relies on the biological, but how the relation 
between the ‘bio’ and the ‘economy’ is envisioned and enacted. Furthermore, and 
as a more overriding point, the newness seems related to the normativities that 
are involved: the bioeconomy steps forward as a new form of good economy—as 
the ‘good economy’. This is also why, we suggest, we need this conceptual inno-
vation as our tool to work with.
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However, the concept of the good economy is not put forward in order to ana-
lyse the bioeconomy exclusively. This conceptual move is done in order to work 
as a heuristic tool for analysing good economy relations more broadly, and also 
in other versions of the economy. The economy has always also been about inter-
relations with the good, and we need approaches and tools to also investigate that 
which is ‘extra-economical’, as well as ‘the good’ that is being performed as inte-
gral to the distinct versions of economy at stake. In doing so, we also need to 
include the ‘tools of valuation’ that are involved in doing such good economy 
relations. Hence, we need to continue studying practices and processes of econo-
mization and financialization. Yet we also need to expand such endeavours with 
the study of how the good resides in such practices, which versions of economies 
are performed by these, how the good economy can also take radically different 
shapes and be more of an issue about collective concerns, and how the economy 
can be inserted into society in good ways.
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