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7\SHV�RI�6ODQJ�$QDO\VLV�)RXQG�LQ�³.HYLQ�+DUW´�����������������������

7ZLWWHU�$FFRXQW 

3XWX�(ULND�3HUPDWD�
��,�*HGH�$JRHV�&DVNDUD�6XU\D�3XWUD� 

�)DFXOW\�RI�)RUHLJQ�/DQJXDJH��(QJOLVK�6WXG\�3URJUDP��0DKDVDUDVZDWL�'HQSDVDU�8QLYHUVLW\��

'HQSDVDU��%DOL��,QGRQHVLD 
(PDLO����
LFKDSXWX��#JPDLO�FRP���DMXVFDVNDUD#XQPDV�DF�LG 

�
��FRUUHVSRQGLQJ�DXWKRU� 
 

$EVWUDFW±�0DQ\�SHRSOH�XVH�VRFLDO�PHGLD�DV�D�PHGLXP�WR�LQWHUDFW�ZLWK�RWKHUV��HVSHFLDOO\�RQ�7ZLWWHU��:H�XVXDOO\�

VHH�WHHQDJHUV�XVH�VODQJ�ZRUGV�WR�FRPPXQLFDWH�RQ�VRFLDO�PHGLD�7ZLWWHU�DQG�ZH�NQRZ�LW�DV�LQWHUQHW�VODQJ��7KLV�

UHVHDUFK�DLPHG�WR�GLVFRYHU�WKH�W\SHV�RI�VODQJ�RQ�WKH�³.HYLQ�+DUW´�7ZLWWHU�DFFRXQW��,Q�WKLV�VWXG\��WKH�GHVFULSWLYH�

TXDOLWDWLYH�PHWKRG�ZDV�XVHG�WR�H[SODLQ�ZKDW�W\SHV�RI�VODQJ�DQG�WKH�PHDQLQJ�RI�VODQJ��7KH�ZULWHU�XVHG�D�WKHRU\�

RI�WKH�W\SHV�RI�VODQJ�E\�$OODQ�DQG�%XUULGJH���������$IWHU�FROOHFWLQJ�WKH�GDWD��WKH�ZULWHU�WDEXODWHG�WKH�VODQJ�

ZRUGV�WKDW�KDG�EHHQ�IRXQG��GLYLGHG�WKH�W\SHV�DQG�FKDUDFWHULVWLFV�RI�WKH�ZRUGV��LQWHUSUHWHG�WKH�PHDQLQJV��DQG�

GUHZ�D�FRQFOXVLRQ��7KLV�VWXG\�ILQGV�WKH�W\SHV�RI�VODQJ�LQ�HDFK�YDULDWLRQ��WKHUH�DUH�IUHVK�DQG�FUHDWLYH���GDWD��

IOLSSDQW���GDWD��LPLWDWLYH����GDWD��DFURQ\P���GDWD��DQG�FOLSSLQJ���GDWD�� 

.H\ZRUGV��6ODQJ��7\SHV��,QWHUQHW��7ZLWWHU� 

�� ,1752'8&7,21 

/DQJXDJH�KDV�WKH�ELJJHVW�UROH�LQ�FRPPXQLFDWLRQ��WR�PDNH�SURSHU�FRPPXQLFDWLRQ�ZH�KDYH�WR�

XQGHUVWDQG�WKH�PHDQLQJ�ILUVW��+ROPHV��������VWDWHV�WKDW�SHRSOH�XVH�ODQJXDJH�GLIIHUHQWO\�LQ�IRUPDO�

DQG�LQIRUPDO�FRQWH[WV��3HRSOH¶V�VSHHFK�DQG�ZULWLQJ�VW\OHV�VKRZ�FKDUDFWHULVWLFV�RI�WKHLU�LGHQWLW\�VXFK�

DV�HWKQLFLW\�� DJH��JHQGHU�� DQG� VRFLDO�EDFNJURXQG�� ,W� DOVR�SURYLGHV� LQIRUPDWLRQ�RQ� WKH�FRQWH[WV� LQ�

ZKLFK�ODQJXDJH�LV�XVHG��0DQ\�SHRSOH�WRGD\�XVHG�VRFLDO�PHGLD�DV�D�PHGLXP�WR�LQWHUDFW�ZLWK�RWKHUV��

HVSHFLDOO\�RQ�7ZLWWHU��:H�XVXDOO\�VHH�WHHQDJHUV�XVH�VODQJ�ZRUGV�WR�FRPPXQLFDWH�RQ�VRFLDO�PHGLD�

7ZLWWHU��6ZDQ������������GHILQH�VODQJ�DV�D�WHUP��H[SUHVVLRQ��RU�SDUWLFXODU�XVH�RI�ODQJXDJH�WKDW�LV�

PRVWO\� KHDUG� LQ� UHODWLYHO\� LQIRUPDO� VSHHFK�� SDUWLFXODUO\� LQ� WKH� XVDJH� RI� SDUWLFXODU� JURXSV� RI�

LQGLYLGXDOV�WR�FRPPXQLFDWH�ZLWK�RQH�DQRWKHU��7KDW�ODQJXDJH�YDULDWLRQ�EHFRPHV�SRSXODU�DQG�VSUHDGV�

DPRQJ�RWKHU�XVHUV��,W�GRHV�QRW�FUHDWH�D�QHZ�ODQJXDJH��EXW�LW�GHYHORSV�LQWR�VODQJ��$FFRUGLQJ�WR�$OODQ�

DQG�%XUULGJH��������� VODQJ� LV�D�SRSXODU�DQG�PRGHUQ� ODQJXDJH�VW\OLVWLFDOO\� LQIHULRU� WR� IRUPDO�DQG�

SROLWH� FDVXDO� VSHHFK�� ,W� W\SLFDOO\� XVHV�PHWDSKRU� DQG�RU� HOOLSVLV DV�ZHOO� DV� YHUEDO� SOD\�� LQ�ZKLFK�
PRGHUQ�VSHHFK�LV�XWLOL]HG LQ�VRPH�XQLTXH�VHQVH�DQG�GHQRWDWLRQ��RWKHUZLVH��WKH�YRFDEXODU\��DQG�HYHQ�
WKH�JUDPPDU��LV�LPDJLQDWLYH�RU�QHZO\�FUHDWHG�� 

7KH�ODQJXDJH�FRPPRQO\�XVHG�LQ�YDULRXV�VRFLDO�PHGLD�LV�RIWHQ�UHIHUUHG�WR�DV�LQWHUQHW�VODQJ��

7KH�SXUSRVH�RI�XVLQJ�LQWHUQHW�VODQJ�LV�WR�FRPPXQLFDWH�PRUH�TXLFNO\�DQG�H[SUHVV�HPRWLRQV��)RU�WKLV�

UHDVRQ�� LQWHUQHW� VODQJ� XVHV� D� ORW� RI� OHWWHUV� ZLWK� WKH� VDPH� VRXQG�� SXQFWXDWLRQ�� FDSLWDO� OHWWHUV��

RQRPDWRSRHLD��DQG�HPRWLFRQV��<XOH��������S������VWDWHV�WKDW�VODQJ�LV�ZRUGV�RU�SKUDVHV�WKDW�DUH�XVHG�

DPRQJ�\RXQJHU�VSHDNHUV�DQG�RWKHU�JURXSV�ZLWK�VSHFLDO�LQWHUHVWV�LQ�SODFH�RI�PRUH�RUGLQDU\�WHUPV��

6ODQJ�LV�UHVHUYHG�IRU�D�SDUWLFXODU�JURXS�RI�SHRSOH�DQG�LV�SULYDWH��2WKHU�W\SHV�RI�ODQJXDJH�XVHG�LQ�

VRFLDO�PHGLD�DUH�IRUPDO��LQIRUPDO��UHJLRQDO��DQG�IRUHLJQ��&RQFHUQLQJ�SHRSOH�WRGD\��7ZLWWHU�LV�D�ZHOO�

OLNHG�VRFLDO�QHWZRUNLQJ�VLWH��8VHUV�FDQ�FRPPXQLFDWH�DQG�VKDUH�WKHLU�LGHDV�ZLWK�D�ODUJH�DXGLHQFH�RQ�

WKH�VRFLDO�QHWZRUNLQJ�VLWH�7ZLWWHU��2Q�7ZLWWHU��XVHUV�FDQ�UHDG�DUWLFOHV�DERXW�WKH�PRVW�LPSRUWDQW�QHZV�

DQG� HYHQWV� RI� WKH� GD\�� IROORZ� FHOHEULWLHV� RU� FRPSDQLHV� ZKR� SRVW� FRQWHQW� WKH\� DUH� LQWHUHVWHG� LQ�

UHDGLQJ��RU�VLPSO\�WDON�ZLWK�IULHQGV� 
7KH�UHVHDUFKHU�FKRRVHV�.HYLQ�+DUW¶V�7ZLWWHU�DFFRXQW�WR�DQDO\]H��.HYLQ�'DUQHOO�+DUW��ERUQ�

-XO\����������LV�DQ�$PHULFDQ�DFWRU��FRPHGLDQ��ZULWHU��DQG�SURGXFHU��+H�EHJDQ�KLV�FDUHHU�DV�D�VWDQG�

XS�FRPHGLDQ�EXW�EHFDPH�DQ�DFWRU�LQ�+ROO\ZRRG�PRYLHV�DQG�RQ�WHOHYLVLRQ��2Q�WRS�RI�WKDW��KH�KDV�SXW�

RXW� VHYHUDO�ZHOO�OLNHG� FRPHG\�DOEXPV��+DUW� H[DFWO\�JRW�KLV� VWDUW� LQ� FRPHG\�E\� ULVLQJ� LQ� VHYHUDO�

DPDWHXU�FRQWHVWV�KHOG�LQ�EDUV�DOO�DURXQG�1HZ�(QJODQG��+LV�FDUHHU�FXOPLQDWHG�LQ������ZKHQ�KH�PDGH�

DQ� DSSHDUDQFH� LQ� -XGG�$SDWRZ¶V� VLWFRP� 8QGHFODUHG�� 7KH� UHVHDUFKHU� FKRVH� WKLV� WRSLF� QRW� RQO\�

EHFDXVH�LW�LV�LQWHUHVWLQJ�WR�DQDO\]H��EXW�DOVR�EHFDXVH�LW�SURYLGHV�D�EHWWHU�XQGHUVWDQGLQJ�IRU�WKRVH�ZKR�

DUH� VWLOO� XQIDPLOLDU�ZLWK� WKH� VODQJ� WKDW� KDV� EHHQ� IORDWLQJ� RQ�7ZLWWHU��0DQ\� SHRSOH�PD\� EHFRPH�
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FRQIXVHG�DQG�ZRQGHU�ZKDW�WKRVH�VWUDQJH�ZRUGV�PHDQ��VR�WKLV�VWXG\�DWWHPSWV�WR�FROOHFW�DOO�WKH�VODQJ�

IRXQG�RQ�7ZLWWHU�DQG�ILJXUH�RXW�WKHLU�PHDQLQJV� 
7KHUH�KDYH�EHHQ�PDQ\�UHVHDUFK�VWXGLHV�GRQH�RQ�VODQJ�WHUPV��$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH�

��������WKHUH�DUH�ILYH�GLIIHUHQW�VODQJ�YDULHWLHV��IUHVK�DQG�FUHDWLYH��IOLSSDQW��LPLWDWLYH��DFURQ\P��DQG�

FOLSSLQJ��1XUDHQL�DQG�3DKDP]DK��������LGHQWLILHG�WKHVH�ILYH�FDWHJRULHV�LQ�WKHLU�SDSHU��³$Q�$QDO\VLV�

RI�6ODQJ�/DQJXDJH�8VHG�LQ�WKH�7HHQDJHU�,QWHUDFWLRQ´��$Q�LQWHUDFWLYH�GDWD�DQDO\VLV�PRGHO�E\�0LOHV�

DQG�+XEHUPDQ��������ZDV�XVHG�LQ�WKLV�UHVHDUFK�WR�H[DPLQH�WKH�GDWD�FROOHFWHG�WKURXJK�GRFXPHQW�

DQDO\VLV�DQG�VXUYH\V��7KH�UHVXOWV�RI�WKLV�VWXG\�VKRZHG�WKDW�GLIIHUHQW�W\SHV�RI�WHHQDJHUV�UHVSRQGHG�

GLIIHUHQWO\� WR�YDULRXV�VODQJ� WHUPV� WKDW� WKH\�XVHG� LQ�FRQYHUVDWLRQ��7KH�ILUVW�KLJKHVW�UHVXOW�ZDV� WKH�

DFURQ\P�ZLWK�D�WRWDO�RI����ZRUGV�����������WKHQ�WKH�VHFRQG�ZDV�FOLSSLQJ�ZLWK�D�WRWDO�RI����ZRUGV�

����������DQG�QH[W��WKH�WKLUG�ZDV�IUHVK�DQG�FUHDWLYH�ZLWK�D�WRWDO�RI����ZRUGV���������� 
0HDQZKLOH��6LWXPRUDQJ�DQG�+HUPDQ��������ZULWH�LQ�WKHLU�MRXUQDO�HQWLWOHG�³$Q�$QDO\VLV�RI�

6ODQJ�/DQJXDJH�6W\OHV�8VHG�LQ�&KDUOLH¶V�$QJHOV�0RYLH´�WR�H[DPLQH�WKH�YDULRXV�VODQJ�WHUPV�XVHG�LQ�

WKH�DFWLRQ�FRPHG\�ILOP�³&KDUOLH¶V�$QJHOV´�LQ�������6XPDUVRQR¶V��������WKHRULHV�DERXW�WKH�YDULRXV�

VODQJ�ODQJXDJH�VW\OHV�DQG�=KRX�	�)DQ¶V��������UHJDUGLQJ�WKH�SXUSRVHV�RI�VODQJ�ODQJXDJH�ZHUH�XVHG�

LQ�WKLV�VWXG\��,Q�WKLV�VWXG\¶V�DQDO\VLV�UHVXOW��WKHUH�ZHUH�IRXU�GLIIHUHQW�VODQJ�ODQJXDJH�VW\OHV�DPRQJ�

VL[� VODQJ� ODQJXDJH� W\SHV��7KH\�ZHUH� XVLQJ� H[LVWLQJ�ZRUGV� DQG�PHWDSKRUV� LQ� LQYHQWLYH�ZD\V� E\�

FOLSSLQJ� WKHP��7KH�PRVW� IUHTXHQWO\� VHHQ� VODQJ� ODQJXDJH� W\SH� LQ� WKH�PRYLH�ZDV� FUHDWLYH��ZKLFK�

DFFRXQWHG�IRU����GDWD�SRLQWV��RU�����RI�WKH�WRWDO���QH[W�WR�PHWDSKRUV����GDWD�SRLQWV��RU�����RI�WKH�

WRWDO���XVLQJ�H[LVWLQJ�WHUPLQRORJ\����GDWD�SRLQWV��RU�������DQG�FOLSSLQJ ���GDWD�SRLQWV��RU������� 
$QRWKHU�SUHYLRXV�VWXG\�E\�$UGLDQD�HW�DO���������HQWLWOHG�³$Q�$QDO\VLV�7\SHV�RI�6ODQJ�:RUG�

)RXQG�LQ�*UHHQ�'D\�6RQJ�/\ULF�$OEXP´�XVHG�WKH�WKHRU\�IURP�&KDSPDQ�DQG�.LSIHU���������%DVHG�

RQ�&KDSPDQ�DQG�.LSIHU���������VODQJ�ZRUGV�FRQVLVW�RI�WZR�W\SHV�ZKLFK�DUH�SULPDU\�DQG�VHFRQGDU\�

VODQJ��$V�D�UHVXOW�RI�WKLV�VWXG\��WKH�UHVHDUFKHUV�IRXQG����VODQJ�ZRUGV��IURP����GDWD�RQO\�FODVVLILHG�

DV�VHFRQGDU\�VODQJ�DQG�QR�SULPDU\�VODQJ�IURP����GDWD� 

�� 0(7+2'2/2*< 

7KH�GDWD� LQ� WKLV�VWXG\�ZDV� WDNHQ�IURP�.HYLQ�+DUW¶V�7ZLWWHU�DFFRXQW��7KH�UHVHDUFKHU�XVHG�

.HYLQ�+DUW¶V�7ZLWWHU�DFFRXQW�EHFDXVH�KH�IUHTXHQWO\�XVHV�VODQJ�LQ�KLV�WZHHWV��DQG�LW�PDNHV�LW�HDVLHU�

IRU�WKH�UHVHDUFKHU�WR�DQDO\]H�WKH�W\SH�RI�VODQJ��7KH�GDWD�FROOHFWLRQ�ZDV�GRQH�LQ�VRPH�VWHSV�� 
�� 2EVHUYLQJ�WZHHWV�E\�WKH�³.HYLQ�+DUW´�7ZLWWHU�DFFRXQW�IURP�0D\������XQWLO�-XO\������ 
�� &UHDWLQJ�D�OLVW�RI�WKH�GDWD�DQG�WDEXODWLQJ�WKH�VODQJ�ZRUGV�WKDW�KDG�EHHQ�IRXQG� 
�� 'LYLGHG�WKH�W\SHV�DQG�FKDUDFWHULVWLFV�RI�WKH�ZRUGV� 
�� ,QWHUSUHWLQJ�WKH�PHDQLQJV� 
�� &RQFOXGLQJ� 
7KH�GDWD�ZHUH�DQDO\]HG�EDVHG�RQ�D WKHRU\�XVLQJ�WKH�GHVFULSWLYH�TXDOLWDWLYH�PHWKRG��$�VRFLDO�

SKHQRPHQRQ� FDQ� EH� VWXGLHG� IURP� WKH� SDUWLFLSDQW¶V� SHUVSHFWLYH� XVLQJ� TXDOLWDWLYH� UHVHDUFK�� ,W�

VKRZV WKDW�XQGHUVWDQGLQJ�VRFLDO�SKHQRPHQD�DURXQG�LQGLYLGXDOV�RU�VRFLDO�JURXSV�LV�WKH�EDVLV�RI�WKH�
TXDOLWDWLYH�UHVHDUFK�PHWKRGRORJ\��7KH�UHVHDUFKHU�XVHG�D�WKHRU\�RI�WKH�W\SHV�RI�VODQJ�E\�$OODQ�DQG�

%XUULGJH���������7KHQ��WKH�DQDO\VLV�FRQVLVWV�RI� 
�� $QDO\]LQJ�WKH�W\SHV�RI�VODQJ�LQ�.HYLQ�+DUW¶V�WZHHWV� 
�� ([SODLQ�WKH�PHDQLQJ�RI�WKH�VODQJ�WKDW�KDG�EHHQ�IRXQG�LQ�.HYLQ�+DUW¶V�WZHHW� 

��� 5(68/7�$1'�',6&866,21 

���������5HVXOW� 

7KLV�FKDSWHU�LGHQWLILHG�WKH�W\SHV�RI�VODQJ�ZRUGV�XVHG�LQ�.HYLQ�+DUW¶V�7ZLWWHU�DFFRXQW��$OODQ�

DQG�%XUULGJH¶V��������WKHRU\�ZDV�XVHG�LQ�WKLV�VWXG\��$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������VODQJ�

LV�D�YHU\�SRSXODU�DQG�PRGHUQ�ODQJXDJH�DQG�LV�WKRXJKW�WR�EH�VW\OLVWLFDOO\�LQIHULRU�WR�IRUPDO�DQG�HYHQ�

SROLWH�FDVXDO�VSHHFK��,W�IUHTXHQWO\�XVHV�PHWDSKRU�DQG�RU�HOOLSVHV��GHPRQVWUDWHV�YHUEDO�SOD\��DQG�XVHV�

PRGHUQ�ZRUGV�LQ�VRPH�XQLTXH�VHQVHV�DQG�GHQRWDWLRQV��RWKHUZLVH��WKH�YRFDEXODU\�DQG�JUDPPDU�DUH�

QHZ�RU�UHFHQWO\�LQYHQWHG��7KH�VWXG\�GLVFRYHUHG����SLHFHV�RI�GDWD�WKDW EHORQJ�XQGHU�WKH�FDWHJRULHV�RI�
VODQJ�E\�$OODQ�DQG�%XUULGJH���������IUHVK�DQG�FUHDWLYH��IOLSSDQW��LPLWDWLYH��DFURQ\P��DQG�FOLSSLQJ� 
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7DEOH����7KH�W\SHV�RI�VODQJ�GDWD�WKDW�KDG�EHHQ�IRXQG�LQ�.HYLQ�+DUW¶V�WZHHWV 

7\SHV�RI�

6ODQJ 
5HVXOW 3HUFHQWDJH 

)UHVK�DQG�

&UHDWLYH 
� ������ 

 
)OLSSDQW � ������ 

,PLWDWLYH �� ������ 

$FURQ\P � ����� 

&OLSSLQJ � ����� 

7RWDO �� ������� 

 
7KH�WDEOH�DERYH�H[SODLQV�WKH�ILYH�W\SHV�RI�VODQJ�EDVHG�RQ�$OODQ�DQG�%XUULGJH¶V��������WKHRU\�

WKDW�LV�IRXQG�LQ�.HYLQ�+DUW¶V�WZHHWV��7KH�UHVHDUFKHU�IRXQG���GDWD�IUHVK�DQG�FUHDWLYH��JX\��GRSH��DQG�

JDQJ�JDQJ��ZKLFK�KDYH�D�FRPSOHWHO\�QHZ�YRFDEXODU\��FUHDWLYLW\��RU�LPDJLQDWLRQ��7KH�VHFRQG�VODQJ�

LV�IOLSSDQW��ZKLFK�LV�IRXQG�LQ���GDWD��IXFNLQJ�DPD]LQJ��IXFNLQJ�JRRG��DQG�IXFNLQJ�QLJKW��7KDW�UHIHUV�

WR�D�ZRUG�RU�SKUDVH�PDGH�IURP�PXOWLSOH�ZRUGV�ZKLFK�FUHDWH�D�QHZ�PHDQLQJ�WKDW�GLIIHUV�IURP�WKH�

DFWXDO�PHDQLQJ��7KHQ�� WKH� WKLUG�VODQJ� LV� LPLWDWLYH��ZKLFK� LV� WKH�PRVW�XVHG�VODQJ� LQ�.HYLQ�+DUW¶V�

7ZLWWHU�DFFRXQW��7KH�UHVHDUFKHU�IRXQG����GDWD�LQ�WKLV�VWXG\��GDPQ��ELWFK��DVV��GLFN��IXFN��DLQ¶W��PRWKD�

IXFND��ELWFKHV��IXFNLQJ��DQG�VKLW�IRU�WKH�LPLWDWLYH�VODQJ�WHUP�WKDW�LPLWDWHV�RWKHU�ZRUGV�WR�SURGXFH�D�

QHZ�PHDQLQJ��7KH�IRXUWK�VODQJ�LV�DQ�DFURQ\P�IRXQG�LQ�MXVW���GDWD��$6$3��7KH�DFURQ\P�LV�D�W\SH�RI�

VODQJ�WKDW�LV�PDGH�E\�FRPELQLQJ�WKH�ILUVW�OHWWHUV�RI�DOO�WKH�ZRUGV�LQ�D�VHQWHQFH��$QG�WKH�ODVW�LV�FOLSSLQJ��

IRXQG�LQ���GDWD�WKDW�LV�\¶DOO�DQG�E�GD\��DQG�WKLV�W\SH�LV�RQH�RI�VHYHUDO�VODQJ�WHUPV�FUHDWHG�E\�FXWWLQJ�

RXW�WKH�ORQJHU�ZRUGV�WR�FUHDWH�D�VKRUWHU�YHUVLRQ��EXW�VWLOO�KDYH�WKH�VDPH�PHDQLQJ�� 

���������'LVFXVVLRQ 

D� )UHVK�DQG�&UHDWLYH 

$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������VODQJ�LV�GHVFULEHG�DV�EHLQJ�³IUHVK�DQG�FUHDWLYH´�LI�

LW�KDV�D�FRPSOHWHO\�QHZ�YRFDEXODU\��DQ�LQIRUPDO�YDULDWLRQ��FUHDWLYLW\��RU�LPDJLQDWLRQ��,W�FDQ�DOVR�UHIHU�

WR�WUHQG\�ZRUGV��(YHQ�WKRXJK�ZH�PD\�QRW�UHFRJQL]H�LW��VRPH�ZRUGV�WKDW�FRPH�WR�PLQG�LPPHGLDWHO\�

FRXOG�EH�VODQJ��6RPH�RI�WKH�W\SHV�RI�IUHVK�DQG�FUHDWLYH�VODQJ�DUH�IRXQG�LQ�WKLV�VWXG\� 

�� ³7KLV�LV�GRSH���,�DSSUHFLDWH�WKH�ORYH�FKDPS´ 

7KH� SKUDVH� ³GRSH´� LV� DGMHFWLYH� VODQJ� WKDW�PHDQV� YHU\� JRRG�� ,Q� WKH�$PHULFDQ� 6ODQJ� DQG�

&ROORTXLDO�([SUHVVLRQ�'LFWLRQDU\��³GRSH´�PHDQV�EHVW�RU�PRVW�H[FHOOHQW��,Q�KLV�WZHHW��.HYLQ�+DUW�

XVHV�WKH�ZRUG�³GRSH´�WR�H[SUHVV�KLV�SUDLVH�DQG�DSSUHFLDWLRQ�IRU�VRPHWKLQJ�JRRG�LQ�D�FDVXDO�VLWXDWLRQ� 

�� ³,Q� WKH� J\P� ZLWK� P\� JX\����� #IDEOHWLFVPHQ� ���� )DWKHU� 	� 6RQ� ZRUNRXWV� �+DUWV�
�4XDOLW\$QG&RPIRUW$WLWV%HVW´ 

7KH� LQIRUPDO� SKUDVH� ³JX\´� LV� IRU� D� \RXQJ� SHUVRQ� RU� PDQ� ZKR� FRQYH\V� IDPLOLDULW\��

EURWKHUKRRG��DQG�HYHQ�IRQGQHVV��<RX�FDQ�VXEVWLWXWH�WKH�WHUP�³JX\´�IRU�DQ\�QRXQ��3DUWLFXODUO\�XVHIXO�

LI�\RX�ILQG�LW�GLIILFXOW�WR�UHFDOO�WKH�QDPHV�RI�LWHPV�UDSLGO\�IRU�VRPH�UHDVRQ��,Q�WKLV�FRQWH[W��.HYLQ�

+DUW� XVHV� WKH�ZRUG� ³JX\´� WR� H[SODLQ� WKDW� KH� LV� LQ� WKH� J\P�ZLWK� KLV� EHVW� IULHQGV� LQ� DQ� LQIRUPDO�

VLWXDWLRQ� 

E� )OLSSDQW 

$FFRUGLQJ� WR�$OODQ�DQG�%XUULGJH��������� IOLSSDQW� UHIHUV� WR�VODQJ� ODQJXDJH�IRUPHG�RI� WZR�RU�

PRUH�ZRUGV�ZKHUH�WKH�LQGLYLGXDO�ZRUGV�DUH�QRW�UHODWHG�WR�RQH�DQRWKHU¶V�GHQRWDWLYH�PHDQLQJ��7KLV�

VWXG\�IRXQG�VRPH�H[DPSOHV�WKDW�LQFOXGHG�IOLSSDQW�LQ�.HYLQ�+DUW¶V�WZHHWV� 

�� ³%HOIDVW� ZDV� IXFNLQJ� DPD]LQJ� WRQLJKW������ 7KDQN� \RX� IRU� WKH� ODXJKV������ �&RPHGLF�
5RFN6WDU6KLW��5HDOLW\&KHFN´ 
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7KH�SKUDVH�³IXFNLQJ�DPD]LQJ´�LV�RQH�RI� WKH�H[DPSOHV�LQ�KLV� WZHHW��7KH�ZRUG� IXFNLQJ�DQG�

DPD]LQJ�DUH�WKH�ILUVW�WZR�ZRUGV�LQ�WKH�SKUDVH��(YHU\�SDLU�RI�ZRUGV�KDV�D�XQLTXH�PHDQLQJ��EXW�ZKHQ�

WKH\�DUH�FRPELQHG�LQWR�RQH�RU�PRUH�SKUDVHV��WKHLU�PHDQLQJ�LV�FKDQJHG�IURP�WKH�LQGLYLGXDO�ZRUGV��,Q�

KLV� WZHHW��.HYLQ�+DUW�XVHV� WKH�ZRUG� IXFNLQJ�DPD]LQJ� WR� H[SODLQ� VRPHWKLQJ� UHDOO\� DZHVRPH�DQG�

XQEHOLHYDEOH�IRU�KLP� 

�� ³,W¶V�VKRZWLPH�&OHYHODQG������/HW¶V�IXFNLQJ�JRRRRRRRRRR�������&RPHGLF�5RFN6WDU6KLW�
�5HDOLW\&KHFN7RXU��/LYH/RYH/DXJK´ 

$QRWKHU�H[DPSOH�LV�³IXFNLQJ�JR´�ZKLFK�KDV�WZR�SKUDVHV��IXFNLQJ�DQG�JR��,Q�WKLV�FRQWH[W��WKH�

ZRUG�³IXFNLQJ�JR´�LV�DQ�LQGLYLGXDO�ZRUG�WKDW�LV�FRPELQHG�DQG�KDV�QRW�UHODWHG�WR�HDFK�RWKHU�EXW�LW�

FUHDWHV�D�QHZ�PHDQLQJ��,Q�KLV�WZHHW��.HYLQ�+DUW�XVHV�WKH�ZRUG�OHW¶V�IXFNLQJ�JR�WR�H[SODLQ�WKDW�KLV�

WRXU�VKRZV�DUH�DOUHDG\�VWDUWHG�DQG�KH�LV�H[FLWHG�WR�LQYLWH�SHRSOH�WR�ZDWFK�LW� 

F� ,PLWDWLYH 

$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������WKH�ZRUG�³LPLWDWLYH´�LV�D�VODQJ�WHUP�WKDW�LPLWDWHV�

RWKHU�ZRUGV�RU�ZRUG�FRPELQDWLRQV�WR�SURGXFH�D�QHZ�PHDQLQJ��6RPH�LPLWDWLYH�W\SHV�DUH�IRXQG�LQ�

WKLV�VWXG\��WKH\�DUH�GDPQ��ELWFK��DVV��GLFN��IXFN��DLQ¶W��PRWKD�IXFND��ELWFKHV��IXFNLQJ��DQG�VKLW��6RPH�

H[DPSOHV�DUH� 

�� ³0RXQW�(YHUHVW�DLQ¶W�JRW�VKLW�RQ�PH�EHFDXVH�,¶P�RQ�WRS�RI�WKH�ZRUOG«,¶P�RQ�WRS�RI�WKH�
ZRUOG���������0RRG��/LYH/RYH/DXJK´ 

7KH�ZRUG�³DLQ¶W´�LQ�WKLV�OLQH�LV�D�FRQWUDFWLRQ�WKDW�FDQ�PHDQ��³DP�QRW´��³DUH�QRW´��DQG�³LV�QRW´��

,W� FDQ�DOVR�PHDQ��³KDYH�QRW´��³KDV�QRW´��³GR�QRW´��³GRHV�QRW´��RU�³GLG�QRW´��7KH�³DLQ¶W´�ZRUG� LV�

LQFUHGLEO\�YHUVDWLOH��D�NLQG�RI�RQH�VWRS�VKRS�IRU�VD\LQJ�VRPHWKLQJ�LVQ¶W��GLGQ¶W�RU�ZDVQ¶W��6LQFH�WKLV�

ZRUG�LV�VR�SRSXODU��PDQ\�(QJOLVK�VSHDNHUV�DUH�IDPLOLDU�ZLWK�LW��7KH�ZRUG�³DLQ¶W´�LV�XVXDOO\�XVHG�LQ�

LQIRUPDO�VLWXDWLRQV�DQG�PDNHV�D�FRQYHUVDWLRQ�PRUH�FDVXDO�LQ�HYHU\GD\�VSHHFK��,Q�WKLV�FRQWH[W��.HYLQ�

+DUW� XVHV� WKH�ZRUG� ³DLQ¶W´� LQ� D� FDVXDO� VLWXDWLRQ� WR� H[SODLQ� WKDW�0RXQW�(YHUHVW�GRHV�QRW�JHW�KLP�

EHFDXVH�KH¶V�RQ�WRS�RI�WKH�ZRUOG�LQ�K\SHUEROH�WHUPV� 

�� ³6R�GDPQ�EHDXWLIXO�DQG�VR�GDPQ�JRRG�����+DUG�:RUN�7DVWH�'LIIHUHQW´ 

:KHQ�\RX¶UH�XSVHW��DQQR\HG��RU�DPD]HG�E\�DQ\WKLQJ��\RX�FDQ�XVH�WKH�LQIRUPDO�H[FODPDWLRQ�

³GDPQ´�WR�FXUVH��7KH�WHUP�³GDPQ´�LV�W\SLFDOO\�UHJDUGHG�QHJDWLYHO\��$YRLG�XVLQJ�LW�DURXQG�FKLOGUHQ�

DQG�VWUDQJHUV��DV�ZHOO�DV�LQ�RIILFLDO�VLWXDWLRQV�OLNH�ZRUNSODFHV�DQG�VFKRROV��,Q�KLV�WZHHWV��.HYLQ�+DUW�

XVHV�WKH�ZRUG�VR�GDPQ�EHDXWLIXO�DQG�VR�GDPQ�JRRG�ZKLFK�PHDQV�WKDW�KH�LV�UHDOO\�DPD]HG�DERXW�

VRPHWKLQJ�EHDXWLIXO�DQG�JRRG�� 

G� $FURQ\P 

$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������WKH�DFURQ\P�LV�D�VRUW�RI�VODQJ�FUHDWHG�E\�EOHQGLQJ�

HDFK�LQLWLDO�RI�D�VHW�RI�ZRUGV�RU�WKH�ILUVW�OHWWHUV�IURP�DOO�WKH�ZRUGV�LQ�D�VHQWHQFH��/LNH�WKH�H[DPSOH�

IRXQG�LQ�WKLV�VWXG\��WKHUH�DUH�VRPH�DFURQ\PV�LQ�KLV�WZHHWV� 

�� ³�QG�VKRZV�KDYH�EHHQ�DGGHG� LQ�7RURQWR�DQG�6HDWWOH�����P\�3UH�6DOH� LV�/,9(�'$01�
,7�������/HW
V�JRRRRRRRR����7KLV�7285�,6�)8&.,1*�,16$1(������*HW�\R�WLFNHWV�$6$3�

�5HDOLW\&KHFN��&RPHGLF5RFN6WDU6KLW�����*R�WR�.HYLQ+DUW1DWLRQ�&RP´ 

7KH�ZRUG�$6$3�LV�D�SRSXODU�LQWHUQHW�VODQJ�DQG�VKRUW�IRUP�IRU�³$V�6RRQ�$V�3RVVLEOH´�WKDW�LV�

XVHG�LQ�LQIRUPDO�FRQWH[WV�LQ�ERWK�VSRNHQ�DQG�ZULWWHQ�(QJOLVK��7KH�ZRUG�LV�XVHG�ZKHQ�VRPHWKLQJ�LV�

QHHGHG�XUJHQWO\�DQG�IDVW��,Q�KLV�WZHHW��.HYLQ�+DUW�XVHV�WKH�ZRUG�$6$3�WR�LQIRUP�KLV�IROORZHUV�WR�

EX\�KLV�WLFNHW�VKRZV�IRU�WKH��QG�WRXU�LQ�7RURQWR�DQG�6HDWWOH�� 

H� &OLSSLQJ 

$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������FOLSSLQJ�W\SH�LV�RQH�RI�VHYHUDO�VODQJ�WHUPV�FUHDWHG�

E\�FXWWLQJ�RXW�WKH�ORQJHU�ZRUGV�WR�FUHDWH�D�VKRUWHU�YHUVLRQ�EXW�VWLOO�KDV�WKH�VDPH�PHDQLQJ��7KH�PRVW�

IUHTXHQWO\�XVHG� WHUPV�FDQ�EH�FRQGHQVHG� LQWR�D� VKRUWHU� IRUP�� OLNH� ³DG´� WR�PHDQ�³DGYHUWLVHPHQW´��

$GGLWLRQDOO\��LW¶V�LQDSSURSULDWH�WR�XVH�WKH�FOLSSLQJ�IRUP�LQ�IRUPDO�FRQYHUVDWLRQV��7KLV�VWXG\�IRXQG�

VRPH�FOLSSLQJV�WKDW�ZHUH�XVHG�LQ�.HYLQ�+DUW¶V�WZHHW� 
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�� ³0DNH� VXUH� \¶DOO� FDWFK� PH� RQ� #IDOORQWRQLJKW�� DOZD\V� D� JUHDW� WLPH� ZKHQ� PH� DQG�
#MLPP\IDOORQ� OLQN� XS����� 6W\OHG� E\� #DVKOH\QRUWKVW\OH� �&RPHGLF5RFN6WDU6KLW�

�/LO6ZDJ´ 

,Q� RWKHU� WZHHWV�� .HYLQ� +DUW� XVHV� WKH� ZRUG� ³\¶DOO´� ZKLFK�PHDQV� ³\RX´� DQG� ³DOO´��:KHQ�

VSHDNLQJ�WR�RU�UHIHUULQJ�WR�WZR�RU�PRUH�SHUVRQV��WKH�SKUDVH�³\¶DOO´�LV�XVHG��ZKLFK�LV�D�FRQWUDFWLRQ�RI�

³\RX´�DQG�³DOO´��7KDW�ZRUG�LV�FRPPRQO\�XVHG�LQ�WKH�VRXWKHUQ�8QLWHG�6WDWHV��SDUWLFXODUO\�LQ�VWDWHV�

VXFK�DV�7H[DV��/RXLVLDQD��DQG�0LVVLVVLSSL��7KH\�XVHG�WKDW�ZRUG�LQ�PXVLF�DQG�RWKHU�IRUPV�RI�SRSXODU�

FXOWXUH�WR�PDNH�LW�PRUH�IDPLOLDU�DQG�DFFHSWDEOH�WR�WKRVH�ZKR�GLGQ¶W�JURZ�XS�ZLWK�LW��$OWKRXJK�³\¶DOO´�

LV�D�QDWXUDOO\�SOXUDO�ZRUG��LW¶V�PRUH�RIWHQ�XVHG�DV�D�FROORTXLDO�H[SUHVVLRQ�ZKHQ�DGGUHVVLQJ�D�ELJJHU�

JURXS�RI�LQGLYLGXDOV�� 

�� ³%�GD\�SKRWR�GXPS����*UHDW�WLPHV�ZLWK�JRRG�SHRSOH����6R�PXFK�ORYH�DQG�DSSUHFLDWLRQ�
IRU�IULHQGV�	�IDPLO\������:H�KDG�WKDW�0LQR�OLQR�IORZLQJ�#JUDQFRUDPLQR´ 

,Q� WKLV�FRQWH[W��DQRWKHU�FOLSSLQJ� LV�IRXQG�LQ� WKH�ZRUG�³E�GD\´�ZKLFK�PHDQV�³ELUWKGD\´��$�

ELUWKGD\�LV�WKH�GD\�ZKLFK�D�SHUVRQ�ZDV�ERUQ�DQG�VRPH�RI�XV�ZLOO�FHOHEUDWH�LW�HYHU\�\HDU�ZLWK�FDNHV�

DQG�FDQGOHV��,QVWHDG�RI�VD\LQJ�³KDSS\�ELUWKGD\´��\RXWK�WRGD\�XVH�D�PRGLILHU�VODQJ�ZRUG�³E�GD\´�WR�

PDNH�LW�VLPSOH��TXLFN��DQG�ORRNV�WUHQG\�WR�VD\�ERWK�LQ�VSRNHQ�DQG�ZULWWHQ�ODQJXDJH��,Q�.HYLQ�+DUW¶V�

WZHHWV��KH�XVHV�WKH�ZRUG�³E�GD\´�LQ�KLV�ELUWKGD\�SKRWR�WR�PDNH�LW�VLPSOH�LQ�DQ�LQIRUPDO�VLWXDWLRQ� 

��� &21&/86,21 

7KHUH�DUH�VR�PDQ\�W\SHV�RI�VODQJ�ODQJXDJH�XVHG�E\�\RXWK�WRGD\�LQ�VRFLDO�PHGLD��6ODQJ�LV�D�

YHU\�SRSXODU�DQG�PRGHUQ�ODQJXDJH�DQG�LV�WKRXJKW�WR�EH�VW\OLVWLFDOO\�LQIHULRU�WR�IRUPDO�DQG�HYHQ�SROLWH�

FDVXDO� VSHHFK�� ,W� IUHTXHQWO\� XVHV� PHWDSKRU� DQG�RU� HOOLSVHV�� GHPRQVWUDWHV� YHUEDO� SOD\�� DQG� XVHV�

PRGHUQ�ZRUGV�LQ�VRPH�XQLTXH�VHQVHV�DQG�GHQRWDWLRQV��RWKHUZLVH��WKH�YRFDEXODU\�DQG�JUDPPDU�DUH�

QHZ�RU�UHFHQWO\�LQYHQWHG��$FFRUGLQJ�WR�$OODQ�DQG�%XUULGJH���������WKHUH�DUH���W\SHV�RI�VODQJ�ZRUGV��

IUHVK�DQG�FUHDWLYH��IOLSSDQW��LPLWDWLYH��DFURQ\P��DQG�FOLSSLQJ��7KLV�VWXG\�IRXQG����SLHFHV�RI�GDWD�LQ�

.HYLQ�+DUW¶V�7ZLWWHU�DFFRXQW�IURP�0D\������XQWLO�-XO\������� 
)URP�WKRVH����GDWD��LPLWDWLYH�LV�WKH�PRVW�SRSXODU�VODQJ�W\SH�WKDW�LV�XVXDOO\�XVHG�LQ�KLV�WZHHWV��

7KH�VODQJ�ZRUGV�XVHG�E\�.HYLQ�+DUW�LQ�KLV�WZHHWV�DUH�W\SLFDOO\�XVHG�LQ�FDVXDO�FRQWH[WV��7KH�SXUSRVH�

RI�XVLQJ�VODQJ�ZRUGV�RQ�VRFLDO�PHGLD�7ZLWWHU�QRZ�LV�XVHG�WR�FUHDWH�MRNHV�LQ�VRFLDO�LQWHUDFWLRQV�DQG�

WR�JUDE�DWWHQWLRQ��6ODQJ�LV�D�QHZ�IRUP�RI�FRPPXQLFDWLRQ�WKDW�LV�SRSXODU�DPRQJ�WHHQDJHUV�RQ�VRFLDO�

PHGLD�WKDW�DOORZV�XVHUV�WR�H[SUHVV�WKHLU�IHHOLQJV�RU�EXLOG�D�QHZ�ODQJXDJH��� 
,Q�WKH�HQG��WKH�SXUSRVH�RI�RXU�UHVHDUFK�LPSURYHG�WKH�FODULW\�RI�WKH�YDULRXV�VODQJ�WHUPV�EDVHG�

RQ�7ZLWWHU��7R�H[DPLQH�WKH�GDWD�ZLWK�WKHRU\�LQ�WKLV�VWXG\��GHVFULSWLYH�DQG�TXDOLWDWLYH�PHWKRGRORJLHV�

DUH�XVHG��.HYLQ�+DUW�LV�D�ZHOO�NQRZQ�DFWRU�DQG�FRPHGLDQ�LQ�+ROO\ZRRG��DQG�WKH�ZD\�KH�XVHV�VODQJ�

RQ�7ZLWWHU�PDNHV�LW�LQWHUHVWLQJ�WR�H[DPLQH�WKH�PDQ\�VRUWV�RI�VODQJ��7KH�UHVHDUFKHU�DQWLFLSDWHG�WKDW�

WKH�UHVXOWV�RI�WKLV�VWXG\�ZLOO�EH�XVHG�DV�D�JXLGH�IRU�RWKHU�UHIHUHQFH� 
 

5()(5(1&(6 

$OODQ�DQG�.DWH��%����������)RUELGGHQ�:RUGV��7DERR�DQG�WKH�&HQVRULQJ�RI�/DQJXDJH��&DPEULGJH��

&DPEULGJH�8QLYHUVLW\�3UHVV�� 
$UGLDQD��,��0���-HQGUD��0��,��,���	�6XODWUD��,��.����������$Q�$QDO\VLV�7\SHV�RI�6ODQJ�:RUG�)RXQG�LQ�

*UHHQ�'D\� 6RQJ� /\ULF�$OEXP��(/<6,$1�� -RXUQDO� RI� (QJOLVK� /LWHUDWXUH�� /LQJXLVWLFV� DQG�

7UDQVODWLRQ�6WXGLHV����������������� 
+ROPHV��-DPHV����������$Q�,QWURGXFWLRQ�WR�6RFLROLQJXLVWLFV��/RQGRQ��5RXWOHGJH��KWWSV���GRL�RUJ�����

������������������� 
.HYLQ� +DUW�� �������� .HYLQ� +DUW¶V� %LRJUDSK\� IURP� 7KH� %LRJUDSK\�FRP� ZHEVLWH��

KWWSV���ZZZ�ELRJUDSK\�FRP�DFWRUV�NHYLQ�KDUW� 
1XUDHQL�	�3DKDP]DK����������$Q�$QDO\VLV�RI�6ODQJ�/DQJXDJH�8VHG�LQ�WKH�7HHQDJHU� ,QWHUDFWLRQ��

/,7(5$�� -XUQDO� 3HQHOLWLDQ� %DKDVD�� 6DVWUD�� GDQ� 3HQJDMDUDQQ\D�� ������� ���������

KWWSV���GRL�RUJ����������OWU�Y��L�������� 
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6LWXPRUDQJ��5��.���	�+HUPDQ����������$1�$1$/<6,6�2)�6/$1*�/$1*8$*(�67</(6�86('�,1�

&+$5/,(¶6�$1*(/6�029,(���������������KWWSV���GRL�RUJ����������MHHV�Y�L����� 
6SHDUV��5LFKDUG�$����������17&¶V�'LFWLRQDU\�RI�$PHULFDQ�6ODQJ�DQG�&ROORTXLDO�([SUHVVLRQV����UG�

(G���1DWLRQDO�7H[WERRN�&RPSDQ\��0LFKLJDQ�8QLYHUVLW\� 
6ZDQ��0����������3UDFWLFDO�(QJOLVK�/DQJXDJH�8VDJH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV� 
<XOH��*����������7KH�VWXG\�RI�ODQJXDJH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV� 


