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Buy memes low, sell memes high: vernacular criticism and
collective negotiations of value on Reddit’s MemeEconomy
Ioana Literat and Sarah van den Berg

Teachers College, Columbia University, New York, NY, USA

ABSTRACT
While existing scholarship has focused on distilling the attributes of
successful memes and the dynamics of their propagation in online
spaces, there is a lack of research on the vernacular criticism of
memes beyond quantitative markers of popularity. By examining
the MemeEconomy community on Reddit, where ‘meme traders’
appropriate stock market terminology to discuss and appraise
memes, this article aims to understand how this particular
subculture of self-proclaimed meme insiders assigns value to viral
media. Our findings point to the salience of four key features that
are seen to determine a meme’s value: its positioning in relation
to the mainstream, its versatility and expansion potential, its
topicality or cultural relevance, and its perceived quality. We
discuss implications for the formation and reinforcement of
subcultural identities around memes, and theorize the role of
vernacular criticism as fulfilling significant social functions in
online communities.
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In a particularly self-reflexive and fascinating corner of Reddit called r/MemeEconomy,
thousands of so-called meme traders spend their time discussing the ebbs and flows of
the ‘mememarket’.Members post requests formeme ‘appraisals’, and commenters respond
by sharing their insider knowledge ofmeme trends and advising onwhether it is safe or risky
to ‘invest’ in particularmemes. Numbering over 250,000members and quickly growing, the
community centres around the appropriation of stock market jargon to discuss memes as
investment-worthy commodities. Unlike the stock market, though, no real money is
involved; rather, the reward lies in being able to craft and participate in collective assess-
ments of value, while cementing members’ status as meme insiders or connoisseurs.

Previous scholarship on memes has aptly and prolifically dissected the elements that
compose memes and theorized the qualities of successful or popular memes based on
these elements (e.g., Knobel & Lankshear, 2007; Lewis, 2012; Milner, 2016; Segev, Nissen-
baum, Stolero, & Shifman, 2015; Shifman, 2011, 2013). However, participatory cultures do
not only produce memes; they also engage in critiquing them – and, significantly, such
activities can serve to shape the structure and collective identity of the community (Gal,
Shifman, & Kampf, 2015; Milner, 2016; Nissenbaum & Shifman, 2017). To a certain
extent, the amount of likes, dislikes, upvotes, downvotes, karma, or comments a post
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receives, or the degree of presence of a meme in online spaces, function as indicators of
how online communities assign value to such content (Abisheva, Garcia, & Schweitzer,
2016; Halavais, 2009; Massanari, 2015; Shifman, 2013). Often, though, these vernacular
appraisals are more explicit, conversational, and complex. While there is significant
research on the vernacular creativity associated with creating memes (e.g., Milner,
2016) and the role of memes as cultural capital in particular online communities (e.g., Nis-
senbaum & Shifman, 2017), the vernacular criticism of memes –meaning their discussion
and evaluation within the digital communities that produce and circulate them – is criti-
cally understudied. Furthermore, this is true beyond the study of memes too, as vernacular
criticism is an element of participatory cultures that is under-analysed, although partici-
patory cultures most often engage in the production and evaluation of user-generated con-
tent (Jenkins, Ford, & Green, 2013; van Dijk, 2014).

Thus, analysing the discourses around memes in the community of MemeEconomy –
where members crafts explicit discussions of value in a playful and social context ‒ offers
an unprecedented opportunity to better understand the dynamics of vernacular meme cri-
ticism and the collective construction of value in the digital age. First, on a descriptive
level, we aim to understand how this community is framed and how members participate
within it. Then, on an analytical level, we ask: what does this community tell us about the
way that value is collectively constructed, discussed, and negotiated in regards to spread-
able media? And, particularly, how can we best understand participatory, collaborative
assessments of value in online spaces?

Such an investigation also facilitates a more nuanced insight into the life cycle of crea-
tive digital content, the perceived value of memes along this life cycle, and the relationship
between those evaluations and social structures. In relation to this life cycle and the popu-
larity of memes, our findings point to the significance of a meme’s positioning in regards
to the mainstream as an indicator of value, which is inextricably linked to notions of domi-
nant versus subcultural identities, and the way these identities are reinforced, through
exclusionary dynamics, in communities like MemeEconomy. Recent scholarship (e.g.,
the Janissary Collective, 2012; Massanari, 2017) has emphasized the need to study the
less politically idealistic or utopian spaces of participatory cultures, and the reality of
online participatory practices that are (often blatantly) crude and exclusionary. Thus, pay-
ing attention to these dynamics – as they manifest themselves through vernacular criticism
of memes – is particularly valuable, and helps shed light on important sociocultural
dynamics on Reddit, which has so far been an ‘underexplored space within new media
scholarship’ (Massanari, 2017, p. 330).

Reddit, memes, and the construction of value in the digital age

Reddit is an online content-sharing platform organized around communities of interest
(subreddits) which are moderated by volunteer users. Members post content, comment
on posts, and up- or downvote posts. Posts with higher scores (i.e., total upvotes minus
downvotes) rise to the top of the page. Users are rewarded for their contributions to
the community by earning karma (points) for submitting content or comments that others
find valuable, as indicated by the number of upvotes. Calling itself ‘the front page of the
Internet’, Reddit is frequently the site of origin for content that goes viral through sites
such as Facebook and Buzzfeed.
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Reflecting on her multi-year ethnographic engagement with the platform, Massanari
(2015) described Reddit as a culture and many cultures, where modes and motives of par-
ticipation span a wide spectrum. Research has shown that participation on Reddit is lar-
gely motivated by the social and entertainment value of the platform (Bogers &
Wernersen, 2014; Moore & Chuang, 2017). While information-seeking does bring users
to the site (Bogers & Wernersen, 2014), it is less of a factor in comparison to socializing
and entertainment (Moore & Chuang, 2017).

Self-referentiality (Singer, Flöck, Meinhart, Zeitfogel, & Strohmaier, 2014), sarcasm as
‘pseudo-argument’ (Mueller, 2016), and subversive play – including satire and parody
(Massanari, 2015) ‒ often characterize Redditors’ contributions and interactions. These
communicative moves are frequently achieved through cultural production ‒ clever
manipulations of memetic media (Massanari, 2015; Milner, 2016; Miltner, 2014) ‒ and
serve social functions, such as boundary policing, identity-construction, and accumulation
of cultural capital (Katz & Shifman, 2017; Massanari, 2015; Milner, 2016; Mueller, 2016;
Nissenbaum & Shifman, 2017; Singer et al., 2014). As Milner (2016) emphasizes, memes
are, by definition, transformative reappropriations of pre-existing artefacts and thus
bridge individual expressions and collective aesthetics.

The concept of meme as a unit of culture that spreads from person to person through
various imitative forms is popularly traced back to biologist Richard Dawkins’ The selfish
gene (1976), and given valence as a useful concept for understanding digital culture by a
growing body of scholarship (e.g., Knobel & Lankshear, 2007; Lewis, 2012; Milner, 2016;
Miltner, 2014; Segev et al., 2015; Shifman, 2011, 2013; Wiggins & Bowers, 2015). In this
digital context, we draw on the definition of memes as ‘digital objects that riff on a
given visual, textual or auditory form and are then appropriated, re-coded, and slotted
back into the internet infrastructures they came from’ (Nooney & Portwood-Stacer,
2014, p. 249), while recognizing that Internet memes are a specific genre of memetic
media that provide a snapshot into the social and creative dimensions of participatory cul-
tures (Milner, 2016).

Knobel and Lankshear (2007) adapted Dawkins (1976) framework of fidelity (faithful-
ness to the meaning, replicability), fecundity (generativeness, susceptibility to being repro-
duced), and longevity (transmission over time, or depth of saturation of its online
presence) in analysing the qualities of successful online memes; they concluded that,
within affinity spaces conducive to their reproduction, successful memes do exhibit
these key characteristics. Variations of these core attributes of fixedness and fungibility
or novelty appear often in analyses of memes (e.g., Lewis, 2012; Milner, 2016). Shifman
(2013) proposed an analytic framework of three memetic dimensions: content, form,
and stance, the latter of which includes participation structures, keying, and communica-
tive functions; Segev et al. (2015) added the dimension of ‘quiddity’, referring to the fea-
tures of the meme that define its essence and unite a family of memes. While these
frameworks focus on the qualities of the memetic units that lend themselves to cultural
diffusion, other models have been developed to categorize the life cycle of memes, such
as Wiggins and Bowers’s (2015) notions of spreadable media, emergent meme, and meme.

As these scholars have pointed out, a meme’s success depends on both its individual
and social resonance; if a meme is ‘popular’, we can infer that it has appealed to many
audiences (Jenkins et al., 2013; Milner, 2016; Segev et al., 2015). In a study of YouTube
memes, Shifman (2011) identified key features of ‘good’ memes, including a ‘focus on
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ordinary people, flawed masculinity, humor, simplicity, repetitiveness and whimsical con-
tent’ which ‘marks [the memes] as textually incomplete or flawed, thus distinct and per-
haps defiant of glossy corporate content’ (p. 198). This flawed, simplistic, unpolished
appearance is termed the ‘Internet Ugly’ aesthetic: the sloppy, crude appearance –
which initially emerged out of a need to quickly create multimodal responses before con-
versations became obsolete on sites such as 4chan – is intentionally cultivated and con-
notes a more authentic, anti-corporate authorship (Douglas, 2014).

At the same time, memes are evaluated not only based on their content, but also in
terms of the social work they perform in defining collective identities and cultural bound-
aries (see Gal et al., 2015; Katz & Shifman, 2017; Milner, 2016; Miltner, 2014; Nissenbaum
& Shifman, 2017; Segev et al., 2015; Vickery, 2014). As ‘contested social capital’, memes
function as ‘subcultural knowledge, as unstable equilibriums, and as discursive weapons’
(Nissenbaum & Shifman, 2017, p. 484) – that is, as Nissenbaum and Shifman concluded
based on a Bourdieusian perspective, having the cultural competence to use memes in
accordance with the community’s norms (and, perhaps more importantly, knowing
how to identify a misuse of memes) marks the author (or critic) as part of the in-
group. Composing or sharing a meme that demonstrates command over the subtleties
of humor, irony, parody, and satire favoured by a particular community results in positive
reception (Massanari, 2015; Milner, 2016; Miltner, 2014; Nissenbaum & Shifman, 2017;
Shifman, 2013). Even ‘digital memetic nonsense’ that lacks referential meaning serves
an important phatic function of marking community membership (Katz & Shifman,
2017).

As this overview of the literature indicates, while previous scholarship has theorized the
appraisal of memes for their aesthetic or affective qualities and deployment of cultural
capital, there is a lack of research on the vernacular criticism of memes ‒ their appraisal
within the digital communities that produce and circulate them. Bauckhage (2011) has
found that the memes that spread on different online platforms (e.g., Digg versus Stumble-
Upon) have different characteristics, and Bourdieu’s (1984) observation that ‘taste classi-
fies’ holds true for the social positioning of the groups using each platform (p. 6). However,
more qualitative studies of the discourse around that appraisal of memes have not been
undertaken. We believe that studying the subreddit of r/MemeEconomy ‒ as an extraordi-
narily rich, explicit and involved manifestation of discourses around memes ‒ is a signifi-
cant opportunity to get a deeper understanding of the way value is operationalized by the
meme creators and circulators themselves, beyond more quantitative markers, such as
likes, upvotes, comments, and shares, which have been addressed in previous scholarship
(e.g., Abisheva et al., 2016; Halavais, 2009; Massanari, 2015; Shifman, 2013).

Methods

In seeking to understand the community of the subreddit /r/MemeEconomy, we engaged
with the site in an ethnographic spirit informed by a critical theoretical perspective (Hess
& Flores, 2016), following the subreddit for seven months, from its inception in September
2016 to March 2017. Our focus of inquiry concerns how this community constructs itself
and how participants in this community engage in vernacular criticism through their
evaluations of memes. Thus, in contrast to other scholars who have developed frameworks
for multimodal analysis of memetic media (e.g., Knobel & Lankshear, 2007; Milner, 2016;
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Segev et al., 2015; Shifman, 2013; Wiggins & Bowers, 2015), our interest here is in analys-
ing the discourses around memes, rather than memes themselves. To this end, our primary
sources of data are postings and comments on the subreddit, which included content
posted by a wide range of community members, from newcomers to more veteran mem-
bers to moderators.

While our principal research site is the subreddit itself, we acknowledge the fluid
boundaries of online communities (Hine, 2015); thus we also paid attention to the com-
munity’s presence on other sites (Twitter and Facebook) and analysed their construction
of auxiliary media products (specifically, the Meme Insider magazine, which is an exten-
sion of the Wall Street symbolism that the community embraces). Examining these
additional sites enabled us to get a deeper understanding of the MemeEconomy culture,
by illuminating the flow of discourses across sites (Hine, 2009).

As our interest laid in the discourses of this community, and the way these discourses
shape and are in turn shaped by a common culture and shared norms, we adopted emer-
gent ethnographic methods (Hess & Flores, 2016; Hine, 2015), which recognize the fluidity
and constant evolution of this research site. Having observed the subreddit for 7 months,
from its very inception to its rapid growth and popularization, we managed to get a good
understanding of its evolution andmaturation; in the same time, we also recognize that the
community continues to evolve beyond this writing. Our approach thus reflects an
attempt to balance the need for contemporaneous documentation of these subcultures
as they emerge and unfold (Massanari, 2015) with the imperative to gather rich data
that allows us to meaningfully address our research questions.

Although we accessed the site multiple times per week, looking at all new content
posted, it was unfeasible to closely analyse all the material that was posted, due to the
sheer size of the community (more than 250,000 members at the time of writing), the
accelerated rate of posting (averaging 80–120 new posts daily, with the most popular
ones eliciting hundreds of comments), and our prolonged period of observation (7
months). Thus, on an analytical level, our aim was to reach thematic saturation (O’Reilly
& Parker, 2012). We examined all the content posted in our time frame (looking at the
titles, thumbnails, and number of comments of all threads posted in the subreddit), and
chose individual threads for closer analysis. In selecting the threads to be read and ana-
lysed, we devoted significant attention to self-referential posts, reading all the threads
that had to do specifically with the MemeEconomy community or with meme trading
as a practice. For posts that dealt with evaluating individual memes ‒ which represented
a majority of threads on the subreddit ‒ we read a representative sample, averaging around
80–100 threads a week. In selecting these posts, we looked for threads that had generated
both numerous and not very numerous comments, in an attempt to better understand
which threads attract the greatest response from the community. Employing the constant
comparative method (Bowen, 2008), we looked for themes across postings and comments,
as they related to discussions surrounding the value of memes and the ethos of the Meme
Economy community. Thematic saturation was reached after reading and analysing 3480
posts and their associated comments, when no new patterns emerged from the data, and
when examining further posts merely confirmed our understanding of the community
ethos (described in the first part of the findings section) and reinforced our categorization
regarding the key determinants of meme value (described in the second part of that
section).
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As the data we looked at was publicly available and because the content analysed did
not include sensitive or personal information, we follow Massanari (2015) and Milner
(2016) in reproducing comments and images unchanged, but omitting usernames for
direct quotes.

Findings

The ethos of /r/MemeEconomy

Launched in September 2016, the subreddit /r/MemeEconomy is, according to its official
description, ‘a place where individuals can buy, sell, share, make, and invest in memes
freely. [Members] will also get updates on the market and be able to collaborate with
other fellow dank1 meme traders’. At the time of writing, it boasted over 250,000 members,
or so-called meme traders.

Members post to the subreddit seeking ‘investment advice’ (‘should I buy or sell?’) and
collective opinions on appraising specific memes. The ostensible goal is to identify which
memes are on the rise – and are therefore, in the community lingo, ‘dank’ andworth ‘invest-
ing in’. As more experienced meme traders explain to novices in the community, investing
in amememeans determining whether it is worth spending time on producing variations of
the meme and circulating it in order to get Reddit karma points. However, based on our
observations, it seems that the primary reward is being able to creatively debate the value
of memes as a community; few users make references to meme production or the accumu-
lation of karma. Value, in this community, is assigned discursively and speculatively (e.g.,
‘will soar quickly’, ‘proceedwith caution’) rather thanquantitatively (i.e., throughnumerical
declarations of value or other ‘hard’ data); the value conferred onmemes is a rhetorical and
relative assessment of the meme’s potential popularity and ‘appreciation’ or ‘depreciation’
by the standards of this particular community. The following conversation between a new-
comer and a coremember of the subreddit also points to the evolution of the community, as
a result of tremendous interest and enthusiasm:

[newcomer, to core member:] I really thought we were just using a bunch of financial/econ-
omic jargon to creatively describe slow/quick moving fads (types of memes and how memes
are used) that then sometimes come back after they die and our individual/collective ways of
contributing to these fads.

[core member, in reply:] That’s how it began. But now people are really thinking about it and
we’ve got a whole new field of research.

The platform centres on the satirical (re)appropriation of Wall Street symbolism and
discourse as commentary on the rise and fall of memes in contemporary online culture.
The appropriation of Wall Street symbolism operates on a visual level too, and can be
seen, for example, in the subreddit’s banner image, profile picture and the design of the
Meme Insidermagazine, which purports to offer investment advice and financial reporting
on the meme industry (Figure 1).

In their conversations, participants employ stock trading jargon playfully, to discuss the
value of specific memes and to comment on investment prognoses. To illustrate, in a
thread on the ‘dat boi’ unicycle-riding frog meme, the original poster asks whether the
reappearance of the meme in late 2016 points to its resurgence ‒ thus representing an
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opportunity to invest ‒ or merely ‘a late aftershock of the quake’. In response, meme tra-
ders offer their insights:

This is possibly the burst of the meme bubble. We’ve finally hit critical meme mass and
people have started to scramble for HQ [high quality] dank memes. The fact that we’re reach-
ing into the past and using reposts tells me the well just might be dry.

I’m the guy who posted the meme yesterday and I must say I couldnt be happier about invest-
ing into ‘Dat boi’ … If you want to make a extra buck and get some insider info just pm me.

I’m not much of a risk taker myself. I just invested in a large amount of the classic pepe and a
few variations. It was incredibly cheap, after the whole ‘hate symbol’ fiasco. I believe my
investment could provide me a large return in the upcoming months.

This is what we in the industry call a dead cat bounce. Don’t trust it, chasing this bounce will
only waste your retirement memes.

Although Reddit is, for now, the core space of participation and discussion for the
MemeEconomy community, the initiative also maintains a presence on Facebook and
Twitter, which are mainly used for moderators’ announcements and for spotlighting
key developments in the meme market. The subreddit moderators, together with a
development team made up of volunteers, are currently working on building a website
for meme trading, NASDANQ.com – a pun on NASDAQ and ‘dank’ memes. In
addition, the MemeEconomy community also produces a monthly magazine, titled
Meme Insider (mentioned earlier and depicted in Figure 1), which offers investment
advice and reports on the meme market. In its official description, the /r/MemeEcon-
omy subreddit pledges to support such community projects and ‘promote/assist them
whenever needed’.

The discourse around meme trading develops the social structure of the community,
centred around three social categories: meme insiders, newcomers, and normies. Meme

Figure 1. Wall Street imagery in the MemeEconomy banner image (top), profile picture (left), and the
February cover of Meme Insider magazine (right).
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insiders are comprised of those with the most savvy and authoritative valuations of
memes; they signify themselves as such through their status as moderators or frequent
posters, as authors of upvoted comments or threads, or as authors of articles inMeme Insi-
der. Newcomers are beginners to the meme trading game (and they describe themselves as
such in their posts too), but the fact that they are interested and willing to learn gets them
the goodwill of the community. Normies, on the other hand, are viewed as consumers of
memes, never participants in the trading game. They are the anonymous masses, passive
consumers of memes spread through channels such as Facebook and Buzzfeed, and obliv-
ious to or uninterested in the finer points of meme criticism. In a lengthy post titled ‘The
Ultimate Guide to the Meme Market’, an experienced meme trader explains that a normie
is ‘a person that has no knowledge of dank memes and thinks a meme is a picture with
words that is funny’. Members of the community frequently discuss strategies to ‘scare
off normies.’ Tactics like producing ‘bait memes’ or extremely offensive memes are
often mentioned as particularly effective strategies in this regard. One meme trader’s reac-
tion was: ‘Oh crap, we’re being invaded. Uh, um… offensive stuff? Got it! 9/11, Nazis,
Hitler, feminists are dumb, paedophilia, necrophilia, rape Bam, this is sure to repel all
those normies’.

Yet, some voices in the community express a softer stance on mainstreaming; for
instance, the March issue ofMeme Insider cautions the community not to alienate normies
too much – ‘Dear investors of MemeEconomy, normies are not our enemies!’‒ arguing
that they are a central element of the meme ecosystem, as mainstreaming allows meme
traders to ‘sell high’. Similarly, one commentator writes: ‘Too many people in today’s
meme economy are sticking to old trading practices. Normies aren’t dank, but they fuel
memes to the top, like it or not’. Another trader uses the metaphor of livestock to refer
to normies: ‘I want to see normies treated less as an annoyance and more like cattle or
sheep or a similar subservient commodity. They should be eating memes out of the
palm of our hand’. Significantly, such metaphors underscore the aforementioned passivity
and mindlessness associated with normies.

Key determinants of value

A primary interest of this study was to understand the key determinants of value, as dis-
cussed by the members of the MemeEconomy community. As these participants would
put it, what makes a meme ‘dank’ and therefore worth investing in? An analysis of recur-
ring themes across threads points to the salience of four primary features that are seen to
affect a meme’s value: its positioning in relation to the mainstream, its versatility and
expansion potential, its topicality or cultural relevance, and its perceived quality. Each
will be described and illustrated below.

Positioning in relation to the mainstream

Illustrating the core investment principle of ‘buy low, sell high’, the most significant
determinant of value appears to be the positioning of the meme in relation to main-
stream Internet culture: memes need to be popular enough to gain traction, but not
too popular to become mainstream and be adopted by normies and become a ‘normie
meme’. A foundational post in the community, ‘The Ultimate Guide to the Meme
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Market’, provides some examples of ‘normie memes’ (Figure 2, below) and cautions
aspiring traders to ‘keep in mind that normie memes are the most frowned upon
memes in the community, even outdoing stale memes. Never use normie memes.
Ever [emphasis in the original]’

In judging whether a meme has become mainstream and appropriated by normies,
an important aspect is the platform where it is originally posted. While 4chan and Red-
dit are thought to lend value to the circulation of a meme, platforms like Facebook,
Buzzfeed or ‒ worst of all ‒ iFunny are seen as the ‘kiss of death’ when it comes to
meme investment. As on Wall Street, success in the meme trading business depends
fundamentally on knowing when to sell (rhetorically; memes, at least on the subreddit,
are not actually exchanged for tokens of value). Therefore, the penetration of a specific
meme into mainstream culture is the most frequent topic of debate on MemeEconomy
threads, and the focus of much of the community’s efforts. For example, the graph
below (Figure 3), created by one of the traders in order to theorize the relationship
between value, time, and penetration into the mainstream, has been met with a
great amount of gratitude and appreciation on the platform, and also received the
moderator’s seal of approval:

Figure 2. Examples of ‘normie memes’, as illustrated by an experienced meme trader.

Figure 3. A graph titled ‘Meme Bubbles Chart’, posted on /r/MemeEconomy.
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Versatility and expansion potential

Another key factor that is seen to determine the value of the meme is its versatility, which
in turn determines scalability, or opportunities for expansion ‒ qualities that echo the
elements of ‘fecundity’ that Knobel and Lankshear (2007) and ‘fungibility’ that Lewis
(2012) and Milner (2016) have identified as intrinsic to successful memes. On a thread
about the value of ‘tiny Trump’ memes ‒ which depicted a shrunk Donald Trump in a
meeting with a normal-sized Barack Obama ‒ a participant cautions: ‘The problem with
this meme is there is no expansion potential. It only has the one joke, whereas the greats,
such as Evil Kermits, could be diversified’. Another user responds, in agreement: ‘I advise
caution! This meme may experience a quick burnout as it suffers from inherent problems
of scalability. There might be a quick buck in here for a lucky few, but others are likely to
get burned!’

In contrast, a meme like ‘dat boi’ is seen to have significant expansion potential, which
is due in large part to its ambiguity. As one community member explains:

Dat boi was and is an essential classic. It was revolutionary precisely because it was nonsen-
sical. It instantly filtered out the normie. It left normies scratching their heads. Where’s the
joke? There isn’t one. It’s just dat boi. O shit. Don’t you see the genius??? It’s a meme that feels
like it’s referencing something - that has a background. Who is dat boi? Why is he coming?
What is the significance of his presence? What are the prerequisites for his arrival? But it
doesn’t. […] Mark my words, dat boi will go down in history. He’s like Shakespeare, he
seems basic now, but with retrospect, people will come to appreciate his genius.

Also important, in terms of versatility, is a meme’s ability to be used ironically, which is
another determinant of its expansion potential and therefore its value. Members note
how older memes, which are past their popularity peak, such as ‘nyan cats’ or ‘salt
bae’, can see a resurgence if used ironically, and are thus a stable, low-risk investment
opportunity. In addition, other users suggest that such memes are open to post-ironic
or even ‘post-post-ironic usage’ ‒ such as, for instance, ‘damn Daniel’, which ‘recently
[came] back post ironically because it was so hated and it’s so dumb that when applied
properly, it’s funny.’

Cultural relevance

Beyond popularization and expansion potential, another factor identified by meme traders
as significantly impacting a meme’s value is its topicality or cultural relevance. Given the
current political climate – and the prominent role of memes in regards to Donald Trump’s
campaign – this is a factor that most often arises in discussions of Trumpmemes, as well as
memes related to other topical personalities like Mike Pence, Hillary Clinton, Paul Ryan,
or Barron and Melania Trump. Cultural relevance is seen as adding value to memes, but
traders also advise caution when investing in topical memes, due to their perceived ‘high
volatility’:

With the current political landscape, this [Tiny Trump meme] could be quick and easy cash,
but I’m not sure about its long-term viability.

I’d be wary of investing too heavily in ‘Trump +Nazi reference’ memes; I get the feeling we
may be seeing a bubble, and you don’t want to get caught with an undiversified portfolio if
the bubble bursts.
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Thus, while cultural relevance is seen to be a key factor in the meme’s social resonance
(Milner, 2016; Segev et al., 2015), meme traders frequently note the importance of having a
balanced portfolio. For instance, in a post titled ‘A beginner’s guide to the MemeEconomy
and meme trading’, a core community member advises:

Much like a house, your portfolio must have a solid foundation, something that will always
hold some value and serve as a safety net if all your other stocks go in the shiter. I would
suggest investing a considerable amount of shares in Kermit memes or Spongebob memes
as these two in particular have been known to hold their value year round and have many
different variations. Consult with your brokers and advisers to see what else you can add
to the foundation of your portfolio.

Quality

Last but not least, a meme’s perceived quality ‒ understood as not containing any errors or
fallacies ‒ is also seen to impact its value on the market. A good illustration of these
dynamics is the discussion surrounding a Trump version of the popular ‘fake history’
or ‘colorized’ meme genre (Figure 4). In a post titled ‘Just acquired this meme. Can I
get an appraisal?’, the original poster inquiries about the value of this particular meme.

Some respondents suggest this is a ‘real winner’, referencing the topicality of the meme
(‘trump + a nazi reference = it’s as good as gold in the current market’), but others dis-
agree, noting the historical inaccuracies which would bring down the quality of the
meme and consequently its value:

Figure 4. Trump colorized meme, faulted for containing historical inaccuracies.
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Problem is, the battle chosen for this meme doesn’t match the photograph. As was noted else-
where, Stalingrad took place during the winter. The base photograph was most likely taken in
spring or summer. It’s an interesting curiosity, to be sure, but ‘good as gold’? Only to a serious
collector of misprints.

For most of the Germans in the city, there was no retreat from Stalingrad. The German 6th
Army was surrounded in the city and completely annihilated.

Colorized memes are great at face value, yet historical inaccuracies may tear this meme apart.
Should the meme have another context – still involving WW2, of course – its value would
skyrocket.

In other cases, the error may be grammatical – not historical or factual – but the result is
the same: a marked decrease in meme value. For example, a post titled ‘Just got this rare
pepe… can someone give me an estimated value?’, inquiries about the value of a ‘rare
Pepe’ meme, a play on Magritte’s Treachery of Images (Figure 5). However, traders are
not impressed, noting the grammatical error ‒ the fact that the article should be ‘un’ rather
than ‘une’ ‒ which affects the value of the meme: ‘*un. Pepe is a masculine word, your
meme just lost value for using improper frog-speak.’

Finally, another error ‒ seen as particularly amateurish ‒ that can bring down the value
of a meme is the lack of a watermark. In both of the cases illustrated above (colorized
Trump and rare Pepe), commenters suggest that the memes are now ‘worthless’ due to
the lack of a watermark, which means they can be easily ‘stolen’.

Implications and conclusion

Studying the discourses around memes in the community of MemeEconomy ‒ where
members crafts explicit discussions of value in a playful and social context ‒ offers an
unprecedented opportunity to get a better understanding of the dynamics of vernacular
meme criticism and the collective construction of value in the digital age. While research-
ers have analysed the attributes of successful or popular memes, these attributes have, by
definition, been ones that contribute to the memes’ spread and survival (Knobel & Lank-
shear, 2007; Lewis, 2012; Milner, 2016; Segev et al., 2015; Shifman, 2013). These attributes
are not necessarily the same qualities that ‘insiders’ ‒ or subcultures that consider

Figure 5. Rare Pepe meme, faulted for grammatical errors.
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themselves as such ‒ value in memes. Just as meme production fulfils key social functions,
including identity expression, communication, and boundary policing (Gal et al., 2015;
Milner, 2016; Miltner, 2014), the vernacular criticism of memes similarly serves these
functions. Thus, because vernacular criticism often serves to establish identity and mark
belonging in communities, the attributes that some subcultures value in memes may
stand in direct opposition to the attributes that scholars have found to support their spread
across multiple, and mainstream, cultures.

Subcultures, such as those within Reddit, often engage in subversive play as they
establish their community membership against a dominant discourse or mainstream
norm (Massanari, 2015; Milner, 2016). Despite the economic lingo on MemeEconomy,
the ‘traded’ memes do not translate into any actual economic capital. As Nissenbaum
and Shifman (2017) found on 4chan’s /b/board, ‘there are no specific winners and no
clear resolution regarding the current valued trend… .[T]he ceaseless bickering over
what constitutes “proper” meme use is a constant reminder of what brings this group
of unknown strangers together’ (pp. 494–495). Similarly, in this case, the acquired
taste in memes and knowledge in how to argue regarding their value functions as cul-
tural capital in securing one’s position within the MemeEconomy community; as objects
for ‘cultural consumption’, memes traded on MemeEconomy ‘fulfill a social function of
legitimating differences’ (Bourdieu, 1984, p. 7) between insiders, newcomers (those open
to acquiring inside knowledge) and ‘normies’ (those who appear to insiders as oblivious
to this specialized discourse on memes). The seeking and giving of investment advice can
be seen as what Bourdieu (1986) terms an ‘investment strategy’ in acquiring (or showing
off) the cultural capital ‒ here, knowledge of ‘dank’ memes ‒ that can position oneself as
an ‘insider’ in the community (p. 48). At the same time, in what appears as an inverse to
the tight correlation between economic capital and cultural capital in elite upper classes
(and the withholding of that capital, which reproduces social inequalities; Bourdieu,
1984), meme insiders are quite generous with their knowledge and welcome newcomers
to their community, through comment threads and the publication of Meme Insider.
Tensions between these softer perspectives and the exclusionary sentiments expressed
by subreddit members speak to the constitutive function of vernacular criticism in
regards to the identity of the community and the negotiation of norms that work to
reinforce this emerging identity.

Unlike newcomers, who want to learn more about the practice of meme trading, nor-
mies are those who indulge in, as Bourdieu (1984) describes the ‘popular aesthetic’ of
media enjoyed by the working class, the ‘“facile” involvement’ or ‘“vulgar” enjoyment’
of memes without critical reflection (p. 4). Thus, by further relying on this Bourdieusian
lens, we can also argue that Meme Insiders cultivate the ‘detachment and disinterestedness
which aesthetic theory regards as the only of way of recognizing the work of art’ through
their appropriation of Wall Street terminology to discuss the relative value of memes
(Bourdieu, 1984, p. 4). In positioning ‘normies’ as meme outsiders devaluing their
‘stock’, members of this subreddit implicitly position themselves as meme connoisseurs
and, therefore, culturally superior. As they reproduce rhetoric around ‘normies’, they legit-
imize their authority in appraising memes and thus membership in this subreddit.

The valuing of the memes in relation to their mainstream positioning (or lack thereof)
also reinforces Douglas’s (2014) insights regarding the Internet Ugly aesthetic ‒ which
characterizes many of the memes circulating on /r/MemeEconomy ‒ as yet another
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marker of Internet subculture. This aesthetic style can speak in particular to Internet sub-
cultures, functioning as a code that marks a meme as more authentic, or less mainstream.
Douglas observes that

to the true outsider audience, it doesn’t matter whether a meme came from 9GAG or 4chan,
and on average, this audience will choose the more palatable form of the meme. This care-
lessness and ‘tastelessness’ enrages the insider who feels that the outsider has ‘stolen’ and
‘ruined’ their culture. (p. 336)

This is consistent with Bourdieu’s (1984) insights into the relationship between cultural
capital and social positioning: ‘that social subjects, classified by their classifications, dis-
tinguish themselves by the distinctions they make, between the beautiful and the ugly,
the distinguished and the vulgar, in which their position in the objective classifications
is expressed or betrayed’ (p. 6).

What is critical to this relationship between cultural capital (here, competency in eval-
uating memes according to the standards of a particular subculture) and social positioning
is that insiders need outsiders ‒ need ‘normies’ ‒ to distinguish themselves as such and, in
the fictitious meme economy, for memes to gain value, as illustrated so explicitly by the
chart in Figure 3. Experienced meme traders understand this reality and argue for the
embrace of normies, as illustrated by the quotes provided earlier. At the same time, nor-
mies also function as the ‘masses’ against which meme insiders can position themselves as
superior. As Nissenbaum and Shifman (2017) put it, ‘the deep connection between memes
and the culture of some online communities means that they function as cues of member-
ship, distinguishing in-group members from mere passersby’ (p. 485). The existence of
normies is thus critical to the possibility of membership in a community such as Meme
Economy.

In terms of the focus on versatility as a determinant of value, meme traders’ evaluation
of memes with greater expansion potential (e.g., Evil Kermits as more valuable than Tiny
Trumps) reinforces researchers’ findings that successful memes possess greater fecundity
(Knobel & Lankshear, 2007), fungibility (Lewis, 2012), or potential for novel transform-
ations (Milner, 2016) that allows them to be reappropriated in different contexts and at
different times. The valuing of ambiguity and irony in memes such as dat boi echoes Mil-
ner’s (2016) observations of the ambivalent irony in memetic media; such ambivalence is
also a site of subversive play, ironic humour, and great pleasure for /r/MemeEconomy tra-
ders. The expansion potential that /r/MemeEconomy traders value in memes presents
opportunities for subversive playfulness that reinforces the geek culture of /r/MemeEcon-
omy. It also allows for humour and irony, or ‘the logic of lulz,’ that meme traders deploy to
antagonize dominant discourse and reinforce subcultural boundaries, consistent with Mil-
ner’s (2016) findings of memetic media collectives. The ability to distinguish between a
meme with expansion potential that might allow for ironic usage and a meme destined
for ‘quick burnout’ relies on (or, intends for others to assume that it relies on) a command
of complex cultural codes. As Bourdieu (1984) explained in Distinction, ‘aesthetic percep-
tion is necessarily historical, inasmuch as it is differential, relational, attentive to the devi-
ations (écarts) which make styles… .The aesthetic disposition demanded by the products
of a highly autonomous field of production is inseparable from a specific cultural compe-
tence’ and thus unattainable to ‘naive’ ‒ or ‘normie’ ‒ spectators (p. 4). In this sense, the
versatility of memes serves both memetic functions (i.e., the survival of a cultural artefact
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spreading through imitation and reappropriation) and social functions (Gal et al., 2015),
as it allows participants to negotiate social norms (Shifman, 2013) by engaging in collective
discourse around memes.

By nature, through the lens of their definition as spreadable media, memes are depen-
dent on popularity ‒ the most successful memes resonate with the most people and
become a medium for public conversation (Knobel & Lankshear, 2007; Milner, 2016).
Thus, as we have found here, resonance with the political climate is also significant in
memetic media (Huntington, 2016; Milner, 2016). Although political memes that are
extremely topical, such as Tiny Trump, risk devaluation due to lack of expansion potential,
politically themed memes that are more contentious (e.g., School shooting, ElectroPence)
invite opportunities to reinforce in-group boundaries and thus gain in value, as they are
seen as edgy enough to keep ‘normies’ away. Meme traders’ comments regarding the vola-
tility of value in relation to cultural relevance also illustrate the rapidly changing dynamics
of cultural context. As /r/MemeEconomy Redditors account for cultural relevance in their
appraisal of memes, they are also participating in the formation of metaculture, or ‘culture
that is about culture’ (Urban, 2001, p. 3). Far from being ‘naive spectators’ (Bourdieu,
1984), meme traders strive to exhibit a refined fluency in the cultural field of memes
and often frame their activities as establishing a new field of research, which they refer
to as ‘memetics’, ‘meme economics’ or ‘memetic theory’. Indeed, such a meta-stance
toward their production of and participation in culture is characteristic of Redditors (Mas-
sanari, 2015).

Finally, in regards to perceived quality as a determinant of value, this research points to
an important distinction between the intellectual and aesthetic quality of memes: while
Meme Economists value memes that epitomize the Internet Ugly aesthetic, they are sim-
ultaneously fastidious about matters of historical or linguistic accuracy, in line with the
geek sensibility that is characteristic of Redditor (Massanari, 2015). While these different
stances towards quality (i.e., treasuring memes with low aesthetic quality but expecting
high intellectual quality) might seem at odds with each other, they both function as
ways to reinforce the boundaries of the community. As Douglas (2014) notes in his dis-
cussion of the Internet Ugly aesthetic, the apparent carelessness when it comes to graphic
qualities is intentionally cultivated by Internet in-groups, and deliberately difficult for out-
siders to imitate or appreciate. Similarly, the meticulous attention paid to questions of fac-
tual accuracy translates into an exhibition of expertise which likewise works to reinforce
in-group membership by assert connoisseurship in a very specific context. This process is
particularly interesting in the case of memes, as these fastidious discussions of quality chal-
lenge the value typically assigned to memes by mainstream culture; meme insiders culti-
vate a critical distance towards the meme as a cultural object for exchange, while also using
this critical distance to further legitimize their status as experts within the meme trading
community.

While the present article sought to illuminate the role of vernacular criticism in shaping
the structure and ethos of this community and in assigning value to memes as objects of
cultural exchange, future research might also consider the social and political implications
of such discourses. In approaching this kind of work, we are also keenly aware of our role
as researchers – most likely to be perceived by the community as ‘normies’ ‒ and must
employ reflexivity in seeking to understand these emergent practices in their wider social
and cultural contexts. Such a consideration might lead to a fruitful line of inquiry around
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the relationship between scholarly evaluation and vernacular criticism of online cultural
production. While our focus here was on the vernacular criticism of memes, and /r/Mem-
eEconomy was a particularly meta-aware site for studying that, we hope this might spark
questions around vernacular criticism conducted by various types of participatory cultures
across a wider array of online spaces, recognizing the significance of this sociocultural
activity as a dialogical and constitutive practice.

Note

1. As a core community member explains, ‘dank’ – a term used frequently on the site – ‘is used
to describe a meme that has reached or is around its peak popularity’.
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