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allae ia Ay all claladll 5 ) 8 Lgiaias il dpaa YL SN dass
lubell Ld\.sd(Metaphors we live by) QLS ) g 2y Ea.al.d\ O (e luiladl)
&> 5 ¢ "(Mark Johnson) gs=iss & )le 5 (George Lackoff) <asS¥ 7z 5 sa
& ¥ G 8 AUSH @S ) s s Poladl G el YT s i)

Jas Ladine S Lo sels o V) cagllac

A a1 Al b S o ggie 12

O i 5 Aaall o phal e TES Ay 5alaaWl (8 AUSH oy e ling Y
B U9 o Ly s e pline b asly indl Gl8 lgmsall 5 iyl il
aalre (o BlETe analiag dpa adll oda (pd Alial Jlaad o Lide Gaas Leilua siad
A V) I L) haaa 5 AQUSH (8 Coiaat Sl & S
4 Salady) ARl aalea (b ALUSY) iy a5 1-1-2
1 b WS 4Ll (A Glossary of Literary terms) 4wa¥) clallacad) asza (o ey

“In metonymy (Greek for "a change of name") the literal term for one
thing is applied to another with which it has become closely associated because
of a recurrent relationship in common experience. Thus "the crown" or "the
scepter" can be used to stand for a king and "Hollywood" for the film industry;
"Milton" can signify the writings of Milton ("I have read all of Milton")"*.

AdSh iy jell Llll A Lgaseie o caling ¥ L UK o gede of LaaDlsd

G AL mllaian Jlexial i gy e Y1 Axlll 8 "anY) s 6l (Metonymy)

S "l S Jenis Dliad oAy e A8e Laghay i AT Lime o uedll Cag yra Jixa

Laiudl delia e uill (Hollywood) 4alS o celladl e jumill "clad suall”
Aa¥) o5l Jael e suill (John Milton) O silie asl sl Sy 3aY1 2381

The Concise Oxford ) 4xa¥) Cilalluiadl & jeaisadl 3 50uSl (o gal8 iy
ALl uss e (Dictionary of Literary Terms

“Metonymy [met-on-imi], a FIGURE OF SPEECH that replaces the name
of one thing with the name of something else closely associated with it, e.g. the
bottle for alcoholic drink, the press for journalism, skirt for woman, Mozart for
Mozart's music, the Oval Office for the US presidency”.

! Klaus-Uwe Panther and Linda L. Thornburg, Metonymy and Pragmatic Inferencing, P 2
2 Abdul Gabbar Mohammed Al-Sharafi, Textual Metonymy A Semiotic Approach , P 11
¥ M.H Abrams, Aglossary of Literary Terms, 7th edition, 1999, P 98
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Al Ldly o 8l JML@ Ol ) a,jgfsi wﬁu‘;aﬁ};gw

A ) Aalll 8 AUS)) Alial e g i A8De ol Alia Laghay i f Jaall b 40 )6,

a‘)‘}.ué\.qlschu‘};ﬁ\ ‘L’MJM\U‘: MM(BOttle) EJJJ&\ u\
S5 all e uell (SKirt)

Lo oot e (allay Jadl Jlasinly ey Slaad) JIS31 (e JS3 g 3 ke 2SI 1Y)

e s B S )l e ABe Leghay i () aladlll 8 T il 5 ¢l dadl,
LY

sebiladl) b A3l 2.1-2

o 1aB Y E0a 5 i UK & aEl () gual) GG 5 kil el
Leliad (Roman Jakobson) %y s sSla gle sy sell bl dlle (S 5 63 jlatasy)
Oe A Caaill" Aliey La e 5 sl s gedall Gl e e jaT 53l e
GOl O A OsnsSla Ll LS IV Caail) 4liay 3 )laiul) 5 ¢ Slalll aracall
LSl o s A 4l e 5l alaie ) 8 Jiah GUSD 5 laiud) o i)
Al g5 slaal) il e a5

Metaphors we JlegliS 8 Oswisn e 5 SV 7 s Gl 1 (e e
al 50t aseie e 4 il e seia aladiuly Ul et USH () o sa (live by
Gld e 2xal ) o Jadd a8 AU ddpa g ) sy

“Metonymy, on the other hand, has primarily a referential function, that
is, it allows us to use one entity to stand. for another. But metonymy is not
merely a referential device. It also serves the function of providing
understanding. For example, in the case of the metonymy THE PART FOR THE
WHOLE there are many parts that can stand for the whole. Which part we pick
out determines which aspect of the whole we are focusing on. When we say that
we need some good heads on the project, we are using "good heads" to refer to
"intelligent people.” The point is not just to use a part (head) to stand for a whole
(person) but rather to pick out a particular characteristic of the person, namely,
intelligence, which is associated with the head. The same is true of other kinds
of metonymies. When we say The Times hasn't arrived at the press conference

! Chris Baldick, The concise Oxford Dictionary of Literary Terms, 2" Edition, Oxford
University Press, 2001, New York, P 154
2 Richard Bradford , Roman Jakobson, Life, Language, Art. Published by Routledge 1994, P 7
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yet," we are using "The Times" not merely to refer to some reporter or other but

also to suggest the importance of the institution the reporter represents””.

Women, fire, and ) S & Uapaid JST 48 )hay o SY 7y Wi ymy
:Js2 3 (dangerous things

“Metonymy is one of the basic characteristics of cognition. It is extremely
common for people to take one well-understood or easy-to-preceive aspect of
something and use it to stand either for the thing as a whole or for some other
aspect or part of it™.

Idealized ) "4lliall 481 oY) Z3Ladll" a geda apashy QUSH e8s 8 Ca Y QB8
leShiay ) 48l 48 pall z3lall o2 Jadi 5 (ICMs) sl (cognitive models
el Wyl Jadii Ll ey 138y Jaid " ddall Al o i Yy jalasll
Oe ad LY 50 dpa gead 13 (S8 O (S (e psedal Apaddll Galas)
Al S8 Ol Sy ¢ Al A ey Adashads Lgd) | palall o sgdall 138 ae Gl Cleld]
(Lian ), 3"aia" 5 5 g jually ol Ll Jiay "l g LegalS S ¢ Aaalinn f
Oy e Gl Wlle e (1987 4w G SY 4 dla L e kel
1 SIS LS e (Zoltan Kovecses) JiS S al 5 (Giinter Radden)
“Metonymy is a cognitive process in which one conceptual entity, the

vehicle, also often called the ‘source’, provides mental access to another
conceptual entity, the target, within the same cognitive model.”

Jaty 480 500 A jee Alee el 8 Jiadi A pral) Cililidll o ggde (e A SN
(Lian y3) 2s) gl 8 el 23 gaill gana JWEBY) 128 Gaay g cctagd) leyy A
lal s (i) sl dadlay il oo Jiul (Raymond Gibbs) Jue ised ) Jsiy
ALl

“The impulse to speak and think with metonymy is a significant part of
our everyday experience. Traditionally viewed as just one of many tropes, and

! George Lakoff and Mark Johnsen, Metaphors we live by, The university of Chicago press,
2003, P 36

2 Lakoff, George - Women, fire, and dangerous things _ what categories reveal about the
mind-University of Chicago Press (1987), P 77

%J. Littlemore Metonymy Hidden Shortcuts in Language, Thought & Communication
*ldem Klaus-Uwe Panther and Linda L. Thornburg
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clearly subservient in most scholars’ minds to the master trope of metaphor,

metonymy shapes the way we think and speak of ordinary events and is the basis

for many symbolic comparisons in art and literature™”.

areny Ablal s AldY) Alaial 8 ey AUSH Lalasiin) il aal Gld 4ile

G S Lls ¢ Ml 8 Sl Ll Lo i S dganding A Al asslis

i i Ak A o Qi) o luiad g plady 08 ol jd Jalaliy ) ) (SLaY) ol sl

0 Jaleiay) WiSay W 45y saad 53 e LelaSl L 3 ) g ) Lide Jaaiesal) (e 43T
(Lt %), "8 (I D15 5 1) e Ll o1 i L pSI3 e laall 45l

MAUS! AWIS ) A yadl-d SalasY) el 8l 8 (Metonymy) dalS an i 4

& (Metonymy) 4alSé ¢ AY 4al e Caeaill Cua (ge Ul (pialdl) cysila (81

S 5 (synecdoche) Juall Slaall 5 sl Slaall o IS Jadis 4y jalaa) dall

Claall e 5 AY) GlaY) Jadi Y il du el b TS A GSe e ol
(Lien i) Spel 5 Jasl 4 5alasy) 2all & ALY ;AT iy

'Idem Abdul Gabbar Mohammed Al-Sharafi, P 5
2Cf Jeannette Littlemore P 5
3cf Abdul Gabbar Mohammed Al-Sharafi, P 20
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e il g 43U 3

LS ) ) ey ) a5 can e JSI La Laa LS dea i JS
G Gl o Y 8 Ay el 8 AUS iy Lad gAY A3 (e 1S DAl calias
8ok 5okl aa i O W) b On Bla) aa Jiall e L 138 5 o alasy)
Allae 5 ke aag o Ll olaa¥) cale o) yall nall galy W 28 128 5 Caagl) 4l
Vo la ) g daad) i) eda ST 5 AdlE]) Aalil) e A gt () ¢S5 Caagd) ARl 8 AUS
ks 3 408 e ggind W 5 ladl 5 ladl o maall Ga g o) el el (gl
e saan

OF Badldl (e 5 "t saill g A pall QS & Qi ala ) g0l Y1 J sy

S el s ysa oz oAs Al Gl Aals 5 GO gl Gameel e i)

IS e V) 2palall el e Ledadl Uy sAll(Idiom) Asddaal) &l

o2 Jia Lo Hoxi ) 45l ddSidl 43U 8E 5 elaia¥) 5 o jbaall @l

Se Ju ey K Al o AT sl ) A e JEY) 3K Keadl @ jlall

Lagi i LS Axdll o3 oIS o) aainally 5 Lgie fliad Ll dalily sl Lol ) s
"L 5 AaY) 5 ey

e x5 LY pasasll ol ad RS 7 on s el DS fd 4o
Al 55 laiu¥) e LS el 228 8 ol

(d guala e }i J puaia La) (Peter Newmark) Zgﬂ)u}.}j iu die (yageill g

Ulal Jiaill aa ¢Sal o) 3 pamiall imgaill e ela¥) Gua¥) e 4l & jlassi 5
t Y1 Jal elacly 138 muzm gy 5 aa gl) Laall e

Le Ministére est responsable de ces difficultés.

O Agsaall a5 JSLA oda (85 ) )l ™ 1 SV Blad) ) Ltaa 5 - iy
"Lé;

Guindy o aayidl e oS 5 Gale Blnd) dsiz g8 3 galall e (agexl) Ll
MSCAJ‘B’\GL:GA c"t\qg_ﬁﬁ\uu_\.\md\.m)l\aﬂﬁuﬁ\?l" JASME.@J;}»Lﬁ\
(En vue de ce que tu m'as dit, je n'ai pas écrit cette letter.) ;A all &

125 = 2013 G2l (2 Ja cdmalall 4 jpaall lo ¢ saill 5 Ayl (Jia ala
340 o= <2006 1Lc&b}ﬁ-dm@\3\gﬁ&3~)bch;)ﬂ\g§¢n@\ ‘:d\‘}f: ummﬂcﬂ)u};u)ﬁ:\.ﬁz
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dagsill ¢ delll o &4L200 Je¥l Jmill
Qijcyw;‘ )"Sy\u—""d\f‘;,)ﬁui " Qdme)ﬂw&)uﬁ‘;kuj
e 43l 08 La 1) dila 8 Ylaal JAY) el g

Ua;u\S \J\\.A.w\f cuqula;J\ uS.a‘).aLo\JJb c%ﬁ\&hj@bw%}d\
Il Uad S5 ) (e ST Al o8 Y (lais

D) b i sl alaiaWU UK Jaas ol calludl) 8 LS daa i) b
JEaY) daa iy o daiall alaiay 1ok cpan il il jall 8 4USH Tagals aa (o Taa
Lea ¢an sie JS1 Laat Slaad) (e sl 138 dan j3 e Jray Le 138 5 cdailiall JI @Y1
A Olaal) Aes i e gAY Gl kil I Jaall 8 cpiall) ey add
240 Jlall = sy o e gt a8 AU A 35 0le (e s 5 ol e sl
)u\:m)s‘m@\@f:\;j\“s,yg\dm‘\z\uéﬂ\@a_gu\z)}és\am):
el A ol 3) peall des 3 crua gl 5 2 Al ) AL b)) pall iy
sdal) C)&)GMPM}JM\M} co}LMMJ\AAaJMoJL\:J\‘\.AA}
(e ). sl gas

A3 Jsall (Raymond van den Broeck) & o2 Ol 2isay ) 7 i WS
cliain) ol daliig Ao jlas 5y pa o salll g 4y jlaall 5 ) guall Jlaatiad 141
(Liaa 53).% jleall At lpa sale) 5 Ll ol o

e Al (3 lall delua sale))s ) sda o5 el Qlel b
& dsaiall irall Canliall ) seaill Cpaay e el 18 Jie oY Ylerin) SYI
) il

John Cunnison ) 2,588 GeuilS e gl Gl Llle Lﬁ,)‘-i‘
Gl dea il Alaiul L Gubad e ) A 1) S 238 (Catford
linguistic ) 4wsl LY daa il Alaiuls (cultural untranslatability AslEs
43581 J & (untranslatability
"Translation fails—or untranslatability occurs—when it is impossible to

build functionally relevant features of the situation into the contextual meaning
of the TL [target language] text. Broadly speaking, the cases where this happens

365 = (s g e ¢ Al e Gt
2Cf Charles Denroche Metenymy and Language, potledge 2015 New York, P 158
*Ibid Charles Denroche, P158
*Cf Sebastian Matzner, Rethinking Metonymy, Oxford University Press 2016, P 171
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fall into two categories. Those where the difficulty is linguistic, and those where
it is cultural. In the case of cultural untranslatability, translation is impossible
because the target culture has no equivalent for what is denoted by a term in the
source text; the term’s rendering in the target text therefore requires explanatory
paraphrase. In the case of linguistic untranslatability, on the other hand, formally
corresponding feature, the text, or the item, is (relatively) untranslatable.
Linguistic untranslatability occurs typically in cases where an ambiguity
peculiar to the SL text is a functionally relevant feature—e.g. in SL puns".

Blaall seal) dan i (A TwS )50 uali RN Aalay Byl Jal palld

) G alll COEAY) ) 13 8 cadl 2 sry g duali ddiay ALK Al ddiay

£l adalias ) LYY (caed (61S0 dlag) an el e aniad cCaagl) Aad 5 aadll
daa illy 4.l 8
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&V 5 (nomos) 4l sl ddailll e (5iie mlhas s (6conomie) sl SLai!
(nomie ) (eco) 4™ ) cudasl Sl 5 "¢ gl (okos) 4elS (e 5 "l Jiad
(Household Management ) "<l audati ¢y 538" ey Les

- alatidy) dala 1

! (Business dictionary) Jue ! u sald ad 50 48 23 LS JLaBY 4
‘..;M CA:M L; QLA&\} é.uﬂ O.-,‘Sl«—..\-‘-ﬂﬁj\} dﬂ&j},ﬁj\} BEEY il L.}A :\53 » C)“— B)L}G "
(1-13-“3,)-’)"@2‘3 _5\ GAJE;‘ ‘5\

"An entire network of producers, distributors, and consumers of goods
and services in a local, regional, or national community".

Oxford Business English ) dlee U (5 3alai¥) 2 ) 5iuST (i 5ald 3
(e Al 8 2581 g je g3 el g 2UEY) g 483l M @l sa (Dictionary
Mg dihia

"The relationship between production, trade and the supply of money in a
particular country or region.?"

:Js28 (Léon Walras) ol 5 0l (i all (galai8¥) jadll 4d 2y LaS
Lale 093 Ll sline Lo ¢ 0l Aoldl e 5 Aaldl cLEY) e gana 8 SLa@YI"
3,152 530 ey ) LeShias Y Lild (5 AT Aga (5 g (0 ndially
=l AaBY) (bl cpe 8 Al Al G e SLaBY) ale audy
A8 ALY
:(Microeconomics) i) bai®y) (|

695‘)}‘)5 u}m.UJJ J\.&Aﬂéb .JLA:\S‘}“ C«LAlG W}M\ JLASEY\ dLS-JLAS}i
Aol Jlay sed san Je NS ualaidyl o)) o2y 4 8l culaa sl A0 5o asf @l
Cldpuailly oY) aladl A gy 13 el LBVl oasy i 5 ellgiwe JS
Ao ,all

! http://www.businessdictionary.com/definition/economy.html 17:46 20/05/2019
2 Oxford University Press, Oxford Business English Dictionary for learners, 2005, P 183
44 = <2010-2009 Lunslall Ll Gl s 5 daala ApalaBY) Sl sall (8 dea il cueall e 5325
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:(Macroeconomics) Sl sbai®y) (<

Onadiall elaadl dglull 5 Lalaall dul jay ey AV dgall e SISy
Jara 5zl Jaa) Jia aal s 4SS alaB¥) & gLl Al o gl (oSlginnd)
Al e 5 casdll Jaall 5 ddUay)

Cld e Jlay 5 (o 4 glaial¥l ale 558 (e Lo i SLaBY) ey Sl
dga ol all 238 aeludl (lplan) 5 zaall 5 VL g b aainal Sgls
Al 118l g Taa (acadidl alall 138 agd e 5 Al

B 5 48aIS sae il jpan g (aibiads aslall (e o 3S ALaBY) ale 5Ly
Gl o LS (Jldl alle 5 (8 a8 AalbaBY) Eilaal) (i e (S Sl Gllall
estal) L e W aw e ST a5 Lee 65 (g B 8 Clallaiaa SLaEY)

ralai®y) ale (ailad 1-1
TCOMN(

O ey Y ) ALl & gy Lgdlae ) Ay dpalai®Y) LS Ja 28 ,Y1 38
G am gl pdsall a AB Y o e Sliad dpalaBV) il ol yhaill b s
Llie Ji ol delas 4 Juadll cpala®®y) ol cuudadl )a g lia 4) ity
Ll gy A ) ) sad Calf e ddia g b e D ol o ) e galial
=48l cllaladlall (<

lea i 5 Lo ol Leagd camall (o 5 Bd8ra Cilasleall 5 bl () o5 Ll

Al o sl i) (55 pdall (e Jrag Lae alall L@l s 8 a5 o A

s ClEMall 5 il (e e ClaS agh Jagat] andind ) g dplal) ildaladll
Badaall GUlnll (a je 5 daal ST AL jiiad 5 clgin oy 5

Sl Iabadl 8 4k iV sy dad g duball agu )l 8 clild) S

(gl Al laladdl b ol il o Jhaall Sl badall (8 daghadldl g ey )
Oe s A Bl by o clyiaie 5 Jslaa (8 Al ) bl s2a Jiat o) Sy WS
b e il Ald) Gl i ) il i o dpmaaa g B A

2019-03-18 23:27¢ https://www.new-educ.com/; s
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rgalai®y) iy Bl (7

Gzl 5 z3laill 5 il sl (e de sama g8 LdbaBY) o) V)OS Galad o
Lol S8 llas )
1ol (2

il 1S 5 ekl cValaall 5 geall Hselll eda Gy L Lle
Lollle 5 &l oy ¢ a die Jsay b s daabll Ll dlli LitheY dalaiy)

Lo S P (e leie i 8 patene ALl a5 e e gad clgy Sl i
sobalecall (&

SN e B e el sa Lgidlia i Y Gl el 4ie Clas il o
Calise L) = Calide abaii + Lgwsds Jldl Ll ) 4o
el (o

algh 5 il a5 echYlaia) Ll 8 Al il il Jeat Lo Lle
il 8 Caans o L Jaing
g ey prllaaal) (

G Ul clallias & ol dplal Ay 3 aseia 5 mlluas JS s
5 oapll gl sl e Jo asede G LS 5 calaBY) 5 Ay el il gl
(Jlaadl 138 8 Guacadiadl die 485y Sale a5 claiiall slawd il Gkl
gl il dale mie ddg e Conpal il LalaBy) Glallaad) ey clla
3o il A0 1) clallaiadl) o3 asdi (g 520 oY) Jiluy et
rddagud) Clathaal) (i

e Lo il A adall @y cadal Lol V) dalal) dadll Ly gias Ll s
_(Price) PLI ‘(Bien) a1l d:m ua..a;:\j\ ji uab.a.\;‘}“

40 U= Gl g e caeall e iy ey !

ol Y b 8 4alaiy] Clallaadl 185 o )bt o plin T e Guni ol -2 Bl drdla (L gual) dlae 2
111 U= 19 e ¢ g sall

41 (o And ga pe caeall e gty Hlagy 3
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48 jal) clalhiaall (<
oAt gy A dAaall o A shall lae, Lagaany

dhas Ja @y diloe Vs Gliad Jeay pallaiadll ad o sl e &
<ilS L bas g (Well-being) "»l )" 4dadls «(Social well-being) selia¥! ol |
JJ;.AJ;UJ}LJAUA‘\:JYJH‘_A\ c‘)&m_jt._ijjﬂ

sdalal) cilallaaall (z

oul 3 oAV Glhamddl 3L e slaBYl Lo iy clalhias

.(Macroeconomics)

Al Llal) 8 olaBl) A alliad jas LiSay 4ils 4
Aasill § aseddl) sl dal -

AEY) 5 iyl Aal -

L) HLaiAY) e iKY Jaatios 42 -

ALaBY) el sall Lem i S Cilinatinall (pa S Ll 31 -
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ABally aati g o 5 Laadd a gaill ST e 0BV (o gaill e

aalall Gl jlaial) 5 clalhiadl Jletind 5 Jaladll 5 WY1 5 Laiall

g oAl 1aa 4 A8 4yl o dgale dils 54083 58 il G peaill s28 Jie daa i
pstall (e

lale @l o) an jidll o ay Gasaill o2 daa i (4 g oodll dE
wasalll 8L e b ey e A8 el Lol gl g lpailiad; dlaY)

- i@y dad ?3'6'6" 2

s Aadal) Lilalhiae 5 LS 5 L sluly Laiadie Aad Lolai@y) dall) 2
e (Juell 5 Jul alle cllad 4 L) gAY paaddl Gl 34 e L
dpbgdl Clawsdl o Jsall Ly asii ) Gl de sena a0 A 5 SLaiYl
Hllgindl ) Y saay gt ) gl Ge Slpwiall s2aaall

Al oda of V) ala®Y) slale (4o audalgie i allas L@y dall
Lalall (a gaill (e oS SLaBY) Jlae A 2 5 Cun (Ganadill da 50 Cuua Calias
dalal dga g0 Ahati ageal 5 (oabaidY) Il leagls LadlST (a gt il
el g ddaall CWlEl ye il

LGl oS ) AL " o (Frédéric Houbert) <sy by jd Jssy
LS o o) (S 5 2" ke A gaad D B gd da Aa] AL 5 Aalaiay]
G g Lay po Ladi 280 5 i gll Jlae o 5 ) paials sa0ate 451 Ll ) da 21
Glalliuadl e Sl LS &y L dgie peill JISET 5 Claslaall a8 3 T e
e Baniall ASLaall o yiaall eV a3 A (Brexit) <o dalS (e Basidll
‘5_\‘5‘)‘;‘2’\ JMY\

Al a5 Al 5 Gacaddl) 3and dLaB®Y) A O e a2 ) e
dacaall LolaBY) sl e 0 ass Ll YY) soaaid) Llallias 5 Leanlia
Laa sSal) cilabaidll ) siie 5 ApalaBY) dgaall VL Jia Gulil) dale Lgagdy )
ldael bt i dal e 138 5 dlsall Lalaidy) clabaiall 5 4 Sall ye
A2 le

114 Ua Glo g e sl o plia T le Gaigl -2 ol dals (i gual) dlaa
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o Claglaa Jiy Slae) y Jolti Gai galaBY) gaill o gl 138 e
red bl ) LalaiY) (e peail) ) seaitall andy 5 ddlida 5k salaiil) a8 )
il galai®y) ail) 1.2

e Dgde 8 Aleriuadl bl dallee ) galaB¥) Caagll Cangy

3 o)y e calaal) mass e g Adiiie
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Leda p I 5 La sk daglia 5 ClaaY) (e ALudd Jiaie e o 3oke s
22355 5 5l 13y el gl (e e pana s Jladl Aba 3l Jlanial s 138 5 (a3l
Al (g il ) G sl 5 Lty 5 e (sl & Ll (g SlaaY) il
Ly S Gl (el e dme Bae e LBV shiy L e galaBy) oyl
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g opadll) galai®Y) all) 3-2

S ) S o g ala@y) EGlaal) M)M Lﬁﬁmfuam Oy angll
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sindail) ALaBY) aliaid) (e ol i) o385 55 L WlLe 5 ¢ Claal) Caay
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Glaal) ad Jal (e QMR (e Lz Lo g A0l dulpud) A
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Gleall 5 HledV) 8 Aol (o peaill ol Jiadi Lo Wlle 5 b ga jall L)
Ae Lol il (iiat ) Al gt o b

OF O Wl ) gl s sda (e g IS Apasad 5 a8 e a2l e
AN o Q) lgie Jaaly 58 5 Agliie Clajy aaly (el F S Ldalas
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1 oY) all) dan i il e -3

Gaala s Bysalll dalsall old Gl 138 e J5Y) Juadll 8 UL 5 o LS
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“however, in recent years, some scholars and practitioners, particularly
from the developing world, argue that the impact of minimum wages on poverty

Is more nuanced in theory and practice, particularly when the possibility of

income sharing among the poor is accounted for'”.
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1 See https://www.britannica.com/topic/Time-American-magazine , 01 :15 09/05/2019
2 See http://www.ranaforoohar.com/about/ 13:35 09/05/2019
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That problem, and what to
do about it, is at the center
of my book Makers and
Takers: The Rise of
Finance and the Fall of
American Business.
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Most memorably the
speculation leading up to
the Great Depression,
which was later curbed by
regulation.
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Adalir Turner, a former
British banking regulator
and now chairman of the
Institute for New Economic
Thinking, a think tank
backed by George Soros,
among others.
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Our economy is gradually
becoming "a zero-sum
game between financial
wealth holders and the rest
of America," says former
Goldman Sachs banker
Wallace Turbeville.
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America's economic
illness has a name:
financialization.
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Reaganomics famously
led to a number of other
economic policies that
favored Wall Street.
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In his words, "let them
eat credit" could well
summarize the mantra of
the go-go vears before
the economic meltdown.
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How Wall Street is choking our economy and how to fix it

A couple of weeks ago, a poll conducted by the Harvard Institute of
Politics found something startling: only 19% of Americans ages 18 to 29
identified themselves as “capitalists.” In the richest and most market-oriented
country in the world, only 42% of that group said they “supported capitalism.”
The numbers were higher among older people; still, only 26% considered

themselves capitalists. A little over half supported the system as a whole.

This represents more than just millennials not minding the label
“socialist” or disaffected middle-aged Americans tiring of an anemic recovery.
This is a majority of citizens being uncomfortable with the country’s economic
foundation—a system that over hundreds of years turned a fledgling society of
farmers and prospectors into the most prosperous nation in human history. To be
sure, polls measure feelings, not hard market data. But public sentiment reflects
day-to-day economic reality. And the data (more on that later) shows Americans

have plenty of concrete reasons to question their system.

This crisis of faith has had no more severe expression than the 2016
presidential campaign, which has turned on the questions of who, exactly, the
system is working for and against, as well as why eight years and several
trillions of dollars of stimulus on from the financial crisis, the economy is still
growing so slowly. All the candidates have prescriptions: Sanders talks of
breaking up big banks; Trump says hedge funders should pay higher taxes;
Clinton wants to strengthen existing financial regulation. In Congress,

Republican House Speaker Paul Ryan remains committed to less regulation.

All of them are missing the point. America’s economic problems go far
beyond rich bankers, too-big-to-fail financial institutions, hedge-fund

billionaires, offshore tax avoidance or any particular outrage of the moment. In
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fact, each of these is symptomatic of a more nefarious condition that threatens,
in equal measure, the very well-off and the very poor, the red and the blue. The
U.S. system of market capitalism itself is broken. That problem, and what to do
about it, is at the center of my book Makers and Takers: The Rise of Finance
and the Fall of American Business, a three-year research and reporting effort

from which this piece is adapted.

To understand how we got here, you have to understand the relationship
between capital markets—meaning the financial system—and businesses. From
the creation of a unified national bond and banking system in the U.S. in the late
1790s to the early 1970s, finance took individual and corporate savings and
funneled them into productive enterprises, creating new jobs, new wealth and,
ultimately, economic growth. Of course, there were plenty of blips along the
way (most memorably the speculation leading up to the Great Depression, which
was later curbed by regulation). But for the most part, finance—which today
includes everything from banks and hedge funds to mutual funds, insurance
firms, trading houses and such—essentially served business. It was a vital organ

but not, for the most part, the central one.

Over the past few decades, finance has turned away from this traditional
role. Academic research shows that only a fraction of all the money washing
around the financial markets these days actually makes it to Main Street
businesses. “The intermediation of household savings for productive investment
in the business sector—the textbook description of the financial sector—
constitutes only a minor share of the business of banking today,” according to
academics Oscar Jorda, Alan Taylor and Moritz Schularick, who’ve studied the
Issue in detail. By their estimates and others, around 15% of capital coming
from financial institutions today is used to fund business investments, whereas it

would have been the majority of what banks did earlier in the 20th century.
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“The trend varies slightly country by country, but the broad direction is
clear,” says Adair Turner, a former British banking regulator and now chairman
of the Institute for New Economic Thinking, a think tank backed by George
Soros, among others. “Across all advanced economies, and the United States
and the U.K. in particular, the role of the capital markets and the banking sector
in funding new investment is decreasing.” Most of the money in the system is

being used for lending against existing assets such as housing, stocks and bonds.

To get a sense of the size of this shift, consider that the financial sector
now represents around 7% of the U.S. economy, up from about 4% in 1980.
Despite currently taking around 25% of all corporate profits, it creates a mere
4% of all jobs. Trouble is, research by numerous academics as well as
institutions like the Bank for International Settlements and the International
Monetary Fund shows that when finance gets that big, it starts to suck the
economic air out of the room. In fact, finance starts having this adverse effect
when it’s only half the size that it currently is in the U.S. Thanks to these
changes, our economy is gradually becoming “a zero-sum game between
financial wealth holders and the rest of America,” says former Goldman Sachs
banker Wallace Turbeville, who runs a multiyear project on the rise of finance at

the New York City—based nonprofit Demos.

It’s not just an American problem, either. Most of the world’s leading
market economies are grappling with aspects of the same disease. Globally,
free-market capitalism is coming under fire, as countries across Europe question
its merits and emerging markets like Brazil, China and Singapore run their own
forms of state-directed capitalism. An ideologically broad range of financiers
and elite business managers—Warren Buffett, BlackRock’s Larry Fink,
Vanguard’s John Bogle, McKinsey’s Dominic Barton, Allianz’s Mohamed ElI-

Erian and others—have started to speak out publicly about the need for a new
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and more inclusive type of capitalism, one that also helps businesses make better
long-term decisions rather than focusing only on the next quarter. The Pope has
become a vocal critic of modern market capitalism, lambasting the “idolatry of
money and the dictatorship of an impersonal economy” in which “man is

reduced to one of his needs alone: consumption.”

During my 23 years in business and economic journalism, I’ve long
wondered why our market system doesn’t serve companies, workers and
consumers better than it does. For some time now, finance has been thought by
most to be at the very top of the economic hierarchy, the most aspirational part
of an advanced service economy that graduated from agriculture and
manufacturing. But research shows just how the unintended consequences of
this misguided belief have endangered the very system America has prided itself

on exporting around the world.

America’s economic illness has a name: financialization. It’s an academic
term for the trend by which Wall Street and its methods have come to reign
supreme in America, permeating not just the financial industry but also much of
American business. It includes everything from the growth in size and scope of
finance and financial activity in the economy; to the rise of debt-fueled
speculation over productive lending; to the ascendancy of shareholder value as
the sole model for corporate governance; to the proliferation of risky, selfish
thinking in both the private and public sectors; to the increasing political power
of financiers and the CEOs they enrich; to the way in which a “markets know
best” ideology remains the status quo. Financialization is a big, unfriendly word

with broad, disconcerting implications.
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University of Michigan professor Gerald Davis, one of the pre-eminent
scholars of the trend, likens financialization to a “Copernican revolution” in
which business has reoriented its orbit around the financial sector. This
revolution is often blamed on bankers. But it was facilitated by shifts in public
policy, from both sides of the aisle, and crafted by the government leaders,
policymakers and regulators entrusted with keeping markets operating smoothly.
Greta Krippner, another University of Michigan scholar, who has written one of
the most comprehensive books on financialization, believes this was the case
when financialization began its fastest growth, in the decades from the late
1970s onward. According to Krippner, that shift encompasses Reagan-era
deregulation, the unleashing of Wall Street and the rise of the so-called
ownership society that promoted owning property and further tied individual

health care and retirement to the stock market.

The changes were driven by the fact that in the 1970s, the growth that
America had enjoyed following World War 1l began to slow. Rather than make
tough decisions about how to bolster it (which would inevitably mean choosing
among various interest groups), politicians decided to pass that responsibility to
the financial markets. Little by little, the Depression-era regulation that had
served America so well was rolled back, and finance grew to become the
dominant force that it is today. The shifts were bipartisan, and to be fair they
often seemed like good ideas at the time; but they also came with unintended
consequences. The Carter-era deregulation of interest rates—something that
was, in an echo of today’s overlapping left-and right-wing populism, supported
by an assortment of odd political bedfellows from Ralph Nader to Walter
Wriston, then head of Citibank—opened the door to a spate of financial
“innovations” and a shift in bank function from lending to trading. Reaganomics
famously led to a number of other economic policies that favored Wall Street.

Clinton-era deregulation, which seemed a path out of the economic doldrums of
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the late 1980s, continued the trend. Loose monetary policy from the Alan
Greenspan era onward created an environment in which easy money papered
over underlying problems in the economy, so much so that it is now chronically

dependent on near-zero interest rates to keep from falling back into recession.

This sickness, not so much the product of venal interests as of a complex
and long-term web of changes in government and private industry, now
manifests itself in myriad ways: a housing market that is bifurcated and
dependent on government life support, a retirement system that has left millions
insecure in their old age, a tax code that favors debt over equity. Debt is the
lifeblood of finance; with the rise of the securities-and-trading portion of the
industry came a rise in debt of all kinds, public and private. That’s bad news,
since a wide range of academic research shows that rising debt and credit levels
stoke financial instability. And yet, as finance has captured a greater and greater
piece of the national pie, it has, perversely, all but ensured that debt is
indispensable to maintaining any growth at all in an advanced economy like the
U.S., where 70% of output is consumer spending. Debt-fueled finance has
become a saccharine substitute for the real thing, an addiction that just gets
worse. (The amount of credit offered to American consumers has doubled in real

dollars since the 1980s, as have the fees they pay to their banks.)

As the economist Raghuram Rajan, one of the most prescient seers of the
2008 financial crisis, argues, credit has become a palliative to address the deeper
anxieties of downward mobility in the middle class. In his words, “let them eat
credit” could well summarize the mantra of the go-go years before the economic
meltdown. And things have only deteriorated since, with global debt levels $57
trillion higher than they were in 2007.

The rise of finance has also distorted local economies. It’s the reason rents

are rising in some communities where unemployment is still high. America’s
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housing market now favors cash buyers, since banks are still more interested in
making profits by trading than by the traditional role of lending out our savings
to people and businesses looking to make longterm investments (like buying a
house), ensuring that younger people can’t get on the housing ladder. One
perverse result: Blackstone, a private-equity firm, is currently the largest single-
family-home landlord in America, since it had the money to buy properties up
cheap in bulk following the financial crisis. It’s at the heart of retirement
insecurity, since fees from actively managed mutual funds ‘“are likely to
confiscate as much as 65% or more of the wealth that ... investors could

otherwise easily earn,” as Vanguard founder Bogle testified to Congress in

2014.

It’s even the reason companies in industries from autos to airlines are
trying to move into the business of finance themselves. American companies
across every sector today earn five times the revenue from financial activities—
investing, hedging, tax optimizing and offering financial services, for example—
that they did before 1980. Traditional hedging by energy and transport firms, for
example, has been overtaken by profit-boosting speculation in oil futures, a shift
that actually undermines their core business by creating more price volatility.
Big tech companies have begun underwriting corporate bonds the way Goldman
Sachs does. And top M.B.A. programs would likely encourage them to do just

that; finance has become the center of all business education.

Washington, too, is so deeply tied to the ambassadors of the capital
markets—six of the 10 biggest individual political donors this year are hedge-
fund barons—that even well-meaning politicians and regulators don’t see how
deep the problems are. When | asked one former high-level Obama
Administration Treasury official back in 2013 why more stakeholders aside

from bankers hadn’t been consulted about crafting the particulars of Dodd-Frank
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financial reform (93% of consultation on the Volcker Rule, for example, was
taken with the financial industry itself), he said, “Who else should we have
talked to?” The answer—t0 anybody not profoundly influenced by the way
finance thinks—might have been the people banks are supposed to lend to, or
the scholars who study the capital markets, or the civic leaders in communities

decimated by the financial crisis.

Of course, there are other elements to the story of America’s slow-growth
economy, including familiar trends from globalization to technology-related job
destruction. These are clearly massive challenges in their own right. But the
single biggest unexplored reason for long-term slower growth is that the
financial system has stopped serving the real economy and now serves mainly
itself. A lack of real fiscal action on the part of politicians forced the Fed to
pump $4.5 trillion in monetary stimulus into the economy after 2008. This
shows just how broken the model is, since the central bank’s best efforts have
resulted in record stock prices (which enrich mainly the wealthiest 10% of the
population that owns more than 80% of all stocks) but also a lackluster 2%

economy with almost no income growth.

Now, as many top economists and investors predict an era of much lower
asset-price returns over the next 30 years, America’s ability to offer up even the
appearance of growth—uvia financially oriented strategies like low interest rates,
more and more consumer credit, tax-deferred debt financing for businesses, and
asset bubbles that make people feel richer than we really are, until they burst—is

at an end.

This pinch is particularly evident in the tumult many American businesses
face. Lending to small business has fallen particularly sharply, as has the
number of startup firms. In the early 1980s, new companies made up half of all

U.S. businesses. For all the talk of Silicon Valley startups, the number of new
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firms as a share of all businesses has actually shrunk. From 1978 to 2012 it
declined by 44%, a trend that numerous researchers and even many investors
and businesspeople link to the financial industry’s change in focus from lending
to speculation. The wane in entrepreneurship means less economic vibrancy,
given that new businesses are the nation’s foremost source of job creation and
GDP growth. Buffett summed it up in his folksy way: “You’ve now got a body
of people who’ve decided they’d rather go to the casino than the restaurant” of

capitalism.

In lobbying for short-term share-boosting management, finance is also
largely responsible for the drastic cutback in research-and-development outlays
in corporate America, investments that are seed corn for future prosperity. Take
share buybacks, in which a company—usually with some fanfare—goes to the
stock market to purchase its own shares, usually at the top of the market, and
often as a way of artificially bolstering share prices in order to enrich investors
and executives paid largely in stock options. Indeed, if you were to chart the rise
in money spent on share buybacks and the fall in corporate spending on
productive investments like R&D, the two lines make a perfect X. The former
has been going up since the 1980s, with S&P 500 firms now spending $1 trillion
a year on buybacks and dividends—equal to about 95% of their net earnings—
rather than investing that money back into research, product development or
anything that could contribute to long-term company growth. No sector has been
Immune, not even the ones we think of as the most innovative. Many tech firms,
for example, spend far more on share-price boosting than on R&D as a whole.
The markets penalize them when they don’t. One case in point: back in March
2006, Microsoft announced major new technology investments, and its stock fell
for two months. But in July of that same year, it embarked on $20 billion worth
of stock buying, and the share price promptly rose by 7%. This kind of twisted

incentive for CEOs and corporate officers has only grown since.
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As a result, business dynamism, which is at the root of economic growth,
has suffered. The number of new initial public offerings (IPOs) is about a third
of what it was 20 years ago. True, the dollar value of IPOs in 2014 was $74.4
billion, up from $47.1 billion in 1996. (The median IPO rose to $96 million
from $30 million during the same period.) This may show investors want to
make only the surest of bets, which is not necessarily the sign of a vibrant
market. But there’s another, more disturbing reason: firms simply don’t want to
go public, lest their work become dominated by playing by Wall Street’s rules

rather than creating real value.

An IPO—a mechanism that once meant raising capital to fund new
investment—is likely today to mark not the beginning of a new company’s
greatness, but the end of it. According to a Stanford University study, innovation
tails off by 40% at tech companies after they go public, often because of Wall
Street pressure to keep jacking up the stock price, even if it means curbing the

entrepreneurial verve that made the company hot in the first place.

A flat stock price can spell doom. It can get CEOs canned and turn
companies into acquisition fodder, which often saps once innovative firms.
Little wonder, then, that business optimism, as well as business creation, is
lower than it was 30 years ago, or that wages are flat and inequality growing.
Executives who receive as much as 82% of their compensation in stock naturally
make shorter-term business decisions that might undermine growth in their

companies even as they raise the value of their own options.

It’s no accident that corporate stock buybacks, corporate pay and the
wealth gap have risen concurrently over the past four decades. There are any
number of studies that illustrate this type of intersection between financialization

and inequality. One of the most striking was by economists James Galbraith and
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Travis Hale, who showed how during the late 1990s, changing income

inequality tracked the go-go Nasdag stock index to a remarkable degree.

Recently, this pattern has become evident at a number of well-known U.S.
companies. Take Apple, one of the most successful over the past 50 years.
Apple has around $200 billion sitting in the bank, yet it has borrowed billions of
dollars cheaply over the past several years, thanks to superlow interest rates
(themselves a response to the financial crisis) to pay back investors in order to
bolster its share price. Why borrow? In part because it’s cheaper than
repatriating cash and paying U.S. taxes. All the financial engineering helped
boost the California firm’s share price for a while. But it didn’t stop activist
investor Carl Icahn, who had manically advocated for borrowing and buybacks,
from dumping the stock the minute revenue growth took a turn for the worse in

late April.

It is perhaps the ultimate irony that large, rich companies like Apple are
most involved with financial markets at times when they don’t need any
financing. Top-tier U.S. businesses have never enjoyed greater financial
resources. They have a record $2 trillion in cash on their balance sheets—
enough money combined to make them the 10th largest economy in the world.
Yet in the bizarre order that finance has created, they are also taking on record
amounts of debt to buy back their own stock, creating what may be the next debt
bubble to burst.

You and I, whether we recognize it or not, are also part of a dysfunctional
ecosystem that fuels short-term thinking in business. The people who manage
our retirement money—fund managers working for asset-management firms—
are typically compensated for delivering returns over a year or less. That means
they use their financial clout (which is really our financial clout in aggregate) to

push companies to produce quick-hit results rather than execute long-term
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strategies. Sometimes pension funds even invest with the activists who are
buying up the companies we might work for—and those same activists look for

quick cost cuts and potentially demand layoffs.

It’s a depressing state of affairs, no doubt. Yet America faces an
opportunity right now: a rare second chance to do the work of refocusing and
right-sizing the financial sector that should have been done in the years

immediately following the 2008 crisis. And there are bright spots on the horizon.

Despite the lobbying power of the financial industry and the vested
interests both in Washington and on Wall Street, there’s a growing push to put
the financial system back in its rightful place, as a servant of business rather
than its master. Surveys show that the majority of Americans would like to see
the tax system reformed and the government take more direct action on job
creation and poverty reduction, and address inequality in a meaningful way.
Each candidate is crafting a message around this, which will keep the issue front

and center through November.

The American public understands just how deeply and profoundly the
economic order isn’t working for the majority of people. The key to reforming

the U.S. system is comprehending why it isn’t working.

Remooring finance in the real economy isn’t as simple as splitting up the
biggest banks (although that would be a good start). It’s about dismantling the
hold of financial-oriented thinking in every corner of corporate America. It’s
about reforming business education, which is still permeated with academics
who resist challenges to the gospel of efficient markets in the same way that
medieval clergy dismissed scientific evidence that might challenge the existence
of God. It’s about changing a tax system that treats one-year investment gains

the same as longer-term ones, and induces financial institutions to push
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overconsumption and speculation rather than healthy lending to small businesses
and job creators. It’s about rethinking retirement, crafting smarter housing
policy and restraining a money culture filled with lobbyists who violate

America’s essential economic principles.

It’s also about starting a bigger conversation about all this, with a broader
group of stakeholders. The structure of American capital markets and whether or
not they are serving business is a topic that has traditionally been the sole
domain of “experts”—the financiers and policymakers who often have a self-
interested perspective to push, and who do so in complicated language that
keeps outsiders out of the debate. When it comes to finance, as with so many

Issues in a democratic society, complexity breeds exclusion.

Finding solutions won’t be easy. There are no silver bullets, and nobody
really knows the perfect model for a high-functioning, advanced market system
in the 21st century. But capitalism’s legacy is too long, and the well-being of too
many people is at stake, to do nothing in the face of our broken status quo.
Neatly packaged technocratic tweaks cannot fix it. What is required now is

lifesaving intervention.

Crises of faith like the one American capitalism is currently suffering can
be a good thing if they lead to re-examination and reaffirmation of first
principles. The right question here is in fact the simplest one: Are financial
institutions doing things that provide a clear, measurable benefit to the real
economy? Sadly, the answer at the moment is mostly no. But we can change
things. Our system of market capitalism wasn’t handed down, in perfect form,

on stone tablets. We wrote the rules. We broke them. And we can fix them.
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Résumé :

Cette étude a pour objectif de mieux éclairer la question de la traduction de la
métonymie dans le discours économique, ceci met le traducteur face a des défis
et des difficultés, qui peuvent I’empécher d’atteindre une traduction fidele et
adéquate. Cela P’inciterait a chercher des solutions pour surmonter ces défis,
et a partir de la trouver les procédés et les stratégies convenables a cette
traduction.

Mots clés : métonymie, figures de style, langue, économie, traduction.
Abstract:

This study aims to shed light on the translation of metonymy in the economic
discourse, this makes the translator in terms confronted with challenges and
difficulties which may prevent the achievement of an accurate and faithful
translation. This leads the translator to look for solutions to overcome these
challenges. From that finding the suitable strategies and techniques for the
translation of metonymy economic language.
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