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'HWDLOHG�7DEOH�RI�&RQWHQWV

3UHIDFH�����������������������������������������������������������������������������������������������������������������������������������������������[YLLL

6HFWLRQ��
([DPLQLQJ�3XEOLF�$UJXPHQWV

&KDSWHU��
6FLHQWL¿F�$EVWUDFWLRQ�LQ�3UHVLGHQWLDO�'HEDWHV����������������������������������������������������������������������������������������� �

-DQLH�'LHOV��$OPD�&ROOHJH��86$
:LOOLDP�*RUWRQ��$OPD�&ROOHJH��86$

7KLV�FKDSWHU�WDNHV�D�&XOWXUDO�,QGLFDWRUV�DSSURDFK�WR�OLQN�D�ODUJH�VFDOH�LQFUHDVH�LQ�,4��NQRZQ�DV�WKH�)O\QQ�
(IIHFW��WR�D�VSHFL¿F�FXOWXUDO�SURGXFW��WHOHYLVHG�SUHVLGHQWLDO�GHEDWHV��-DPHV�5��)O\QQ�KDV�VKRZQ�WKDW�,4V�RI�
SHUVRQV�OLYLQJ�LQ�LQGXVWULDOL]HG�VRFLHWLHV�KDYH�LQFUHDVHG�VWHDGLO\�RYHU�WKH�SDVW�FHQWXU\��DYHUDJLQJ�D�WKUHH�
SRLQW�JDLQ�SHU�GHFDGH��)O\QQ�VXJJHVWV�WKDW�WKH�,4�JDLQV�DUH�DWWULEXWDEOH�WR�DQ�LQFUHDVLQJO\�FRQFHSWXDOO\�
FRPSOH[�VRFLDO�HQYLURQPHQW��$FFRUGLQJ�WR�)O\QQ��DQ�LPSRUWDQW�FDXVH�RI�WKLV�HQULFKHG�FRJQLWLYH�ZRUOG�
LV�WKH�LQFUHDVLQJ�SHUPHDWLRQ�RI�VFLHQWL¿F�FDWHJRULHV�LQWR�FXOWXUDO�SURGXFWV�VXFK�DV�OLWHUDWXUH��QHZV��DQG�
HYHQ�YLGHR�JDPHV��7KH�DXWKRUV�WHVW�ZKHWKHU�WKH�XVH�RI�DEVWUDFW�VFLHQWL¿F�WHUPV�DQG�WKH�HPSOR\PHQW�RI�
VXFK�WHUPV�LQ�FDXVDO�DQG�ORJLFDO�DQDO\VLV�KDV�LQFUHDVHG�RYHU�WLPH�LQ�SUHVLGHQWLDO�GHEDWHV��1R�HYLGHQFH�
WKDW�WKH�GLVFRXUVH�LQ�WKHVH�GHEDWHV�KDV�EHFRPH�VFLHQWL¿FDOO\�ULFKHU�LV�IRXQG��DQG�LW� LV�VXJJHVWHG�WKDW�
VFLHQWL¿F�GLVFRXUVH�ZLWK�UHVSHFW�WR�HFRQRPLFV�KDV�DFWXDOO\�GHFOLQHG�

&KDSWHU��
3DUW\�5KHWRULF�LQ�)HGHUDO�%XGJHW�&RPPXQLFDWLRQV������������������������������������������������������������������������������ ��

7DPP\�(��7ULPEOH��9LUJLQLD�7HFK��86$

7KLV�FKDSWHU�H[SORUHV�GLIIHUHQFHV�LQ�IHGHUDO�EXGJHW�FRPPXQLFDWLRQ�DVVRFLDWHG�ZLWK�WKH�GHYHORSPHQW�DQG�
SDVVDJH�RI�WKH�)HGHUDO�%XGJHW�5HVROXWLRQ�IRU�)LVFDO�<HDUV�������������DQG�������:KLOH�WKHRU\�VXJJHVWV�
WKDW�SDUW\�EDVHG�GLIIHUHQFHV�ZLWKLQ�EXGJHW�FRPPXQLFDWLRQ�H[LVW��HPSLULFDO�VWXGLHV�KDYH�QRW�\HW�H[SORUHG�
WKH�IXOO�H[WHQW�RI�WKHVH�GLIIHUHQFHV��7KH�JRDO�RI�WKLV�UHVHDUFK�LV�WR�LOOXVWUDWH�WKH�VLJQL¿FDQW�SDUW\�EDVHG�
GLIIHUHQFHV�LQ�WKH�JRDOV�DQG�YDOXHV�FRPPXQLFDWHG�E\�WKH�DFWRUV�ZLWKLQ�WKH�IHGHUDO�EXGJHW�SURFHVV��7KHVH�
¿QGLQJV�LQIRUP�RXU�XQGHUVWDQGLQJ�RI�KRZ�DFWRUV�ZLWKLQ�WKLV�NH\�JRYHUQLQJ�SURFHVV�FRPPXQLFDWH��7KLV�
XQGHUVWDQGLQJ�ZLOO�EHWWHU�HTXLS�SXEOLF�DGPLQLVWUDWRUV�WR�HQJDJH�RWKHUV�LQ�GLDORJXH�DQG�GHEDWH�WKDW�ID�
FLOLWDWHV�DJUHHPHQW�DQG�XQGHUVWDQGLQJ��



&KDSWHU��
/DQJXDJH�3ROLF\�$UJXPHQWDWLRQ�DQG�5KHWRULF��3UH��DQG�3RVW����������������������������������������������������������� ��

-DQLFH�6QRZ�5RGUtJXH]��7HQQHVVHH�)RUHLJQ�/DQJXDJH�,QVWLWXWH��86$

,Q�WKH�SRVW������HUD��WKH�GHEDWH�RQ�WKH�QHFHVVLW\�RI�DQ�RI¿FLDO�ODQJXDJH�KDV�UHVXUIDFHG��:KLOH�WKH�KLV�
WRULFDO�FRQWH[W�IRU�WKH�SROLF\�SXVK�KDV�FKDQJHG��KDYH�WKH�XQGHUO\LQJ�DUJXPHQWV�IRU�RI¿FLDO�(QJOLVK"�7R�
FRQVLGHU�WKLV�TXHVWLRQ��WKH�FRQWHQW�RI�OHJLVODWLRQ��GLVFRXUVH��DQG�PHGLD�FRYHUDJH�RI�VWDWH�OHYHO�(QJOLVK�
ODQJXDJH�SROLF\�GHEDWHV�EHIRUH�DQG�DIWHU�6HSWHPEHU����������ZDV�DQDO\]HG��1HDUO\������WH[WV�VSDQQLQJ�
�����WKURXJK������ZHUH�H[DPLQHG�WR�UHWXUQ�FRPSRVLWH�VFRUHV�IRU���RYHUDUFKLQJ�VHPDQWLF�IHDWXUHV�DQG�
���VXE�IHDWXUHV��6WDWLVWLFDO�DQDO\VHV�LQGLFDWH�VLJQL¿FDQW�GLIIHUHQFHV�EHWZHHQ�WKH�SUH��DQG�SRVW������OHJ�
LVODWLRQ�LQ�WKH�YDULDEOH�FRPPRQDOLW\��,Q�WKH�SRVW������JURXSLQJV�RI�QHZV�VWRULHV�DQG�RSLQLRQ�SLHFHV��WKH�
YDULDEOH�FHUWDLQW\�GHFUHDVHG�VLJQL¿FDQWO\��ZKLOH�UHDOLVP�DQG�WKH�VXE�YDULDEOHV�GHQLDO�DQG�EODPH�LQFUHDVHG�
VLJQL¿FDQWO\��7KLV�VWXG\�SURYLGHV�DQ�DGGLWLRQDO�SHUVSHFWLYH�RQ�WKH�HYHQWV�RI�������H[DPLQHV�WKH�UROH�RI�
SHUVXDVLYH�DUJXPHQWDWLRQ�LQ�WKH�SROLF\�SURFHVV��DQG�H[SDQGV�WKH�WRROV�DYDLODEOH�WR�WKH�SROLF\�DQDO\VW�

6HFWLRQ��
,GHQWLI\LQJ�*HQUH�3RVVLELOLWLHV

&KDSWHU��
5KHWRULFDO�1HJRWLDWLRQ�DQG�WKH�3UHVLGHQWLDO�3UHVV�&RQIHUHQFH�������������������������������������������������������������� ��

5RGHULFN�3��+DUW��8QLYHUVLW\�RI�7H[DV�±�$XVWLQ��86$
-RVKXD�0��6FDFFR��8QLYHUVLW\�RI�7H[DV�±�$XVWLQ��86$

7KLV�FKDSWHU�WUDFHV�WKH�ODQJXDJH�RI�SUHVLGHQWLDO�SUHVV�FRQIHUHQFHV��NH\LQJ�SDUWLFXODUO\�RQ�WKUHH�D[HV�
VDLG�WR�GLVWLQJXLVK�MRXUQDOLVWLF�DQG�SUHVLGHQWLDO�EHKDYLRU������WKH�LQWHUURJDWRU\�SURWHFWLYH�ELQDU\������WKH�
FOLQLFDO�SURPRWLRQDO�ELQDU\��DQG�����WKH�JURXQGHG�WUDQVFHQGHQW�ELQDU\��:KLOH�WKHRU\�VXJJHVWV�WKDW�VXFK�
GLIIHUHQFHV�H[LVW��HPSLULFDO�VWXGLHV�KDYH�QRW�\HW�FRQ¿UPHG�WKHP��7KH�SUHVHQW�VWXG\�GRHV�VR��VKRZLQJ�
WKDW�UHSRUWHUV�DQG�SUHVLGHQWV�XVH�ODQJXDJH�TXLWH�GLIIHUHQW�IURP�RQH�DQRWKHU�DQG�WKDW�WKRVH�GLVWLQFWLRQV�
UHPDLQ�FRQVWDQW�RYHU�WLPH��7KH�SUHVV�FRQIHUHQFH�SUHVHQWV�XQLTXH�JHQHULF�RSSRUWXQLWLHV��DQG�FKDOOHQJHV��
IRU�WKH�SUHVLGHQW��7KDW�LV�DOVR�WUXH�IRU�UHSRUWHUV�EXW�LQ�PXFK�GLIIHUHQW�ZD\V��7KH�FKDSWHU�DOVR�WUDFHV�KRZ�
WKH�SUHVV�FRQIHUHQFH�KDV�WLSSHG�LQFUHDVLQJO\�LQ�WKH�SUHVLGHQW¶V�IDYRU�RYHU�WLPH��HVSHFLDOO\�ZKHQ�PDWWHUV�
RI�IRUHLJQ�SROLF\�KDYH�EHHQ�GLVFXVVHG�

&KDSWHU��
,PDJLQLQJ�8�6��'HPRFUDWLF�9DOXHV�LQ�&RPPHQFHPHQW�$GGUHVVHV������������������������������������������������������� ��

-D\�3��&KLOGHUV��8QLYHUVLW\�RI�.DQVDV��86$
0DUN�:RQQDFRWW��8QLYHUVLW\�RI�.DQVDV��86$

7KLV�FKDSWHU�EHJLQV�ZLWK�DQ�DVVXPSWLRQ�WKDW�ZKLOH�GHPRFUDF\�PHDQV�WKH�SHRSOH�UXOH��KRZ�WKH�SHRSOH�DUH�
VXSSRVHG�WR�UXOH�LV�ERWK�DOZD\V�LQ�QHHG�RI�DUWLFXODWLRQ�DQG�VXEMHFW�WR�FKDQJH�RYHU�WLPH��*LYHQ�WKLV��WKLV�
FKDSWHU�H[SORUHV�WKH�UKHWRULF�RI�FRPPHQFHPHQW�DGGUHVVHV�GHOLYHUHG�DW�YDULRXV�FROOHJHV�DQG�XQLYHUVLWLHV�
EHWZHHQ������DQG������WR�H[DPLQH�WKH�ZD\V�LQ�ZKLFK�GHPRFUDF\�LV�LPDJLQHG��:KDW�DQ�DQDO\VLV�RI�WKHVH�
����VSHHFKHV�UHYHDOV�LV�WKDW�GHPRFUDWLF�FLWL]HQVKLS�KDV�LQFUHDVLQJO\�EHFRPH�XQGHUVWRRG�DV�WKH�DELOLW\�
WR�SXUVXH�LQGLYLGXDO�KDSSLQHVV�DQG�VXFFHVV��0RUHRYHU��VXFK�D�YLVLRQ�RI�FLWL]HQVKLS�KDV�EHHQ�JLYHQ�WR�
\RXQJ�DGXOWV�WKURXJK�WKH�LQFUHDVLQJ�XVH�RI�SHUVRQDO�QDUUDWLYHV�LQVWHDG�RI�DUJXPHQWV�GHULYHG�IURP�VKDUHG�
RU�XQLYHUVDO�YDOXHV��6XFK�FKDQJHV�LQ�KRZ�WKH�$PHULFDQ�SHRSOH�LPDJLQH�GHPRFUDF\�XOWLPDWHO\�SUHVHQW�
WKH�QDWLRQ�ZLWK�VRPH�LPSRUWDQW�FKDOOHQJHV�IRU�VHOI�JRYHUQDQFH�



6HFWLRQ��
'HWHFWLQJ�&DPSDLJQ�0DUNHUV

&KDSWHU��
'HPRFUDWLF�'HIHUHQFH�LQ�D�5HSXEOLFDQ�3ULPDU\����������������������������������������������������������������������������������� ��

&ROHQH�-��/LQG��8QLYHUVLW\�RI�7H[DV�±�$XVWLQ��86$

8�6��SROLWLFDO�FXOWXUH�KROGV�HYHU\GD\�FLWL]HQV�WR�EH�HI¿FDFLRXV�DQG�VRYHUHLJQ��ZKLOH�HOHFWHG�HOLWHV�DUH�WR�
EH�WKHLU�SXEOLF�VHUYDQWV��3ROLWLFLDQV�GUDZ�RQ�WKLV�FXOWXUDO�WUXWK�E\�VSHDNLQJ�LQ�D�GHIHUHQWLDO�VW\OH��7KLV�
FKDSWHU�H[DPLQHV�WKH�YDULRXV�UHJLVWHUV�RI�WKH�ODQJXDJH�RI�GHIHUHQFH�LQ�WKH������5HSXEOLFDQ�SUHVLGHQWLDO�
SULPDU\�DQG�DUJXHV�WKDW�WKLV�OH[LFRQ�SURGXFHV�D�WRQH�WKDW�UKHWRULFDOO\�FRQVWUXFWV�KLHUDUFKLFDO�VRFLDO�UROHV�
EHWZHHQ�FLWL]HQV�DQG�OHDGHUV��7KLV�FKDSWHU�¿QGV�WKDW�WKH�FDQGLGDWHV�ZHUH�PRUH�OLNHO\�WR�VSHDN�DSSUHFLD�
WLYHO\�ZKHQ�KDLOLQJ�WKH�FLWL]HQU\�EXW�ZLWK�DFFRPPRGDWLRQ�DQG�REOLJDWLRQ�ZKHQ�FDOOLQJ�XSRQ�SROLWLFDO�
OHDGHUV��7KH�FKDSWHU�FRQFOXGHV�E\�FRQVLGHULQJ�KRZ�IXUWKHU�VWXG\�RI�WKH�ODQJXDJH�RI�GHIHUHQFH�FRXOG�
LPSURYH�OHDGHU�FLWL]HQ�UHODWLRQV�LQ�WKH�8QLWHG�6WDWHV�

&KDSWHU��
&KDULVPDWLF�DQG�$IIHFWLYH�5KHWRULF�LQ�D�3UHVLGHQWLDO�&DPSDLJQ��������������������������������������������������������� ���

6KHLOHVKD�5��:LOOLV��&ODUHPRQW�*UDGXDWH�8QLYHUVLW\��86$
*ORULD�/��6ZHLGD��&ODUHPRQW�*UDGXDWH�8QLYHUVLW\��86$
6WHSKDQLH�*ODVVEXUQ��&ODUHPRQW�*UDGXDWH�8QLYHUVLW\��86$
&\QWKLD�/��6KHUPDQ��&ODUHPRQW�*UDGXDWH�8QLYHUVLW\��86$
0LFKHOOH�&��%OLJK��&ODUHPRQW�*UDGXDWH�8QLYHUVLW\��86$

$OWKRXJK�SULRU�UHVHDUFK�GHPRQVWUDWHV�WKDW�FKDULVPD�DQG�UKHWRULF�DUH�WZR�GHWHUPLQDQWV�RI�YRWLQJ�EHKDYLRU��
IHZ�VWXGLHV�KDYH�H[DPLQHG�WKH�HIIHFWV�RI�FKDULVPDWLF�UKHWRULF�DQG�DIIHFW�DV�WKH\�SHUWDLQ�WR�WKH�RXWFRPHV�
RI�SUHVLGHQWLDO�HOHFWLRQV��8VLQJ�',&7,21�VRIWZDUH�IRU�FRQWHQW�DQDO\VLV������SUH�FRQYHQWLRQ�VSHHFKHV�
IURP�WKH������SUHVLGHQWLDO�HOHFWLRQ�ZHUH�DQDO\]HG�WR�H[SORUH�WKH�HIIHFWV�WKDW�FKDULVPDWLF�UKHWRULF�DQG�
DIIHFW�KDYH�RQ�SUHVLGHQWLDO�FDQGLGDWHV¶�VXFFHVV��5HVXOWV�LQGLFDWH�WKDW�WKHUH�ZHUH�PRUH�VLPLODULWLHV�WKDQ�
GLIIHUHQFHV� LQ� WKH� FKDULVPDWLF� DQG� DIIHFW�ODGHQ� UKHWRULF� RI� VXFFHVVIXO� DQG� XQVXFFHVVIXO� SUHVLGHQWLDO�
FDQGLGDWHV�LQ�ERWK�WKH�5HSXEOLFDQ�DQG�'HPRFUDWLF�SDUWLHV��2YHUDOO��WKH�UHVXOWV�GHPRQVWUDWH�WKDW�ERWK�
VXFFHVVIXO�DQG�XQVXFFHVVIXO�SUHVLGHQWLDO�FDQGLGDWHV�XVHG�FKDULVPDWLF�UKHWRULF�DQG�HPRWLRQDO�ODQJXDJH�
WR�PRWLYDWH�WKHLU�IROORZHUV�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQ�

&KDSWHU��
(YDOXDWLQJ�3UHVLGHQWLDO�/HDGHUVKLS�6W\OHV�LQ�&DPSDLJQLQJ�DQG�*RYHUQLQJ��������������������������������������� ���

'LDQH�-��+HLWK��6W��-RKQ¶V�8QLYHUVLW\��86$

6LQFH�������SUHVLGHQWV�LQFUHDVHG�WKHLU�UHOLDQFH�RQ�WKHLU�XQLTXH�UHODWLRQVKLS�ZLWK�WKH�SXEOLF�LQ�RUGHU�WR�
H[HUFLVH�OHDGHUVKLS��+RZHYHU��DIWHU�������WKH�SUHVLGHQW�FRXOG�QR�ORQJHU�GRPLQDWH�WKH�SXEOLF�VSKHUH�DV�
SDUWLVDQVKLS�LQFUHDVHG�LQ�LQWHQVLW\�DQG�PHGLD�RXWOHWV�SUROLIHUDWHG��7KH�FKDQJH�LQ�HQYLURQPHQW�\LHOGHG�D�
FKDQJH�LQ�OHDGHUVKLS�VW\OH��DV�WKH�VL]H�DQG�VWUHQJWK�RI�WKH�SUHVLGHQW¶V�HOHFWRUDO�FRQVWLWXHQF\�LQVSLUHV�WKH�
DSSURDFK�WR�SXEOLF�OHDGHUVKLS�SUHVLGHQWV�FRXOG�HPSOR\��+HLWK���������$Q�DQDO\VLV�RI�3UHVLGHQW�2EDPD¶V�
SUHVLGHQWLDO�VSHHFK��XVLQJ�',&7,21¶V�¿YH�PDVWHU�YDULDEOHV��$FWLYLW\��2SWLPLVP��&RPPRQDOLW\��5HDOLVP��
DQG�&HUWDLQW\��DOORZV�IRU�WKH�FRQWLQXHG�LQYHVWLJDWLRQ�LQWR�KRZ�SUHVLGHQWV�XVH�GLIIHUHQW�YRLFHV�WDUJHWHG�
WRZDUG�GLIIHUHQW�DXGLHQFHV��7KLV�FKDSWHU¶V�FRPSDULVRQ�RI�3UHVLGHQW�2EDPD¶V�UHHOHFWLRQ�DQG�JRYHUQLQJ�
UKHWRULF�LQGLFDWHV�QRW�RQO\�WKDW�3UHVLGHQW�2EDPD�DEDQGRQHG�D�QDWLRQDO�YRLFH�GXULQJ�KLV�UHHOHFWLRQ�\HDU��
EXW�DOVR�KRZ�GLIIHUHQW�KLV�FDPSDLJQ�YRLFH�ZDV�IURP�KLV�JRYHUQLQJ�YRLFH�



6HFWLRQ��
(VWLPDWLQJ�9RWHU�$SSURYDO

&KDSWHU��
,V�&DQGLGDWH�5KHWRULFDO�7RQH�$VVRFLDWHG�ZLWK�3UHVLGHQWLDO�9RWH�&KRLFH"������������������������������������������ ���

&KULVWLDQ�5��*URVH��8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��86$
-DVRQ�+XVVHU��(ORQ�8QLYHUVLW\��86$

&DQ�YRWHUV�EH�SHUVXDGHG�WR�VXSSRUW�D�FDQGLGDWH�EDVHG�RQ�D�FDQGLGDWH¶V�UKHWRULF�LQVWHDG�RI�D�FDQGLGDWH¶V�
LVVXH�SRVLWLRQV"�&RPELQLQJ�WKHRUHWLFDO�LQVLJKWV�RQ�YRWHU�GHFLVLRQ�PDNLQJ�GUDZQ�IURP�YDOHQFH�WKHRULHV�
RI�FDQGLGDWH�SRVLWLRQ�WDNLQJ�ZLWK�LQVLJKWV�IURP�WKHRULHV�RI�UKHWRULF�DQG�SHUVXDVLRQ��WKH�DXWKRUV�DUJXH�
WKDW�FDQGLGDWH�UKHWRULFDO�WRQH�FDQ�VZD\�YRWHUV�WR�D�FDQGLGDWH¶V�VLGH��8VLQJ�',&7,21������WKH�WRQH�RI�
FDQGLGDWH�VSHHFK�LQ�8�6��SUHVLGHQWLDO�HOHFWLRQV�LV�H[DPLQHG�IURP������������&DQGLGDWHV�ZKR�SUHVHQW�
WKHPVHOYHV�XVLQJ�ODQJXDJH�WKDW�GUDZV�RQ�WKHPHV�RI�FRPPRQDOLW\��DFWLYLW\��DQG�UHDOLVP�DUH�PRUH�OLNHO\�
WR�ZLQ�D�FLWL]HQ¶V�YRWH�LQ�HOHFWLRQV��5KHWRULFDO�WRQH�FDQ�VZD\�YRWHUV��EXW�RQO\�WKRVH�PRGHUDWH�YRWHUV�ZKR�
DUH�GLVWDQW�IURP�ERWK�FDQGLGDWHV��5KHWRULFDO�WRQH�LV�XQOLNHO\�WR�KDYH�DQ�HIIHFW�RQ�YRWHUV�ZKR�SHUFHLYH�
KLJK�LGHRORJLFDO�DJUHHPHQW�ZLWK�WKH�UKHWRULFDOO\�GLVDGYDQWDJHG�FDQGLGDWH�

&KDSWHU���
*XEHUQDWRULDO�5KHWRULF�DQG�3XEOLF�5HVSRQVLYHQHVV���������������������������������������������������������������������������� ���

5REHUW�(��&UHZ��)ORULGD�6WDWH�8QLYHUVLW\��86$
&KULVWRSKHU�-��/HZLV��8QLYHUVLW\�RI�:HVW�)ORULGD��86$

7KLV�FKDSWHU�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�UKHWRULFDO�VW\OHV�XWLOL]HG�E\�$PHULFDQ�JRYHUQRUV�DQG�
SXEOLF�UHVSRQVLYHQHVV��8VLQJ�',&7,21��WKH�DXWKRUV�FRGH�����6WDWH�RI�WKH�6WDWH�DGGUHVVHV�GHOLYHUHG�E\�
����JRYHUQRUV�GXULQJ�D����\HDU�WLPH�SHULRG�DQG�UHODWH�YDULDWLRQV�LQ�WKH�UHVXOWLQJ�VW\OHV�WR�PHDVXUHV�RI�
JXEHUQDWRULDO�DSSURYDO��7KH�DQDO\VLV�VXJJHVWV�WKDW�YDULDWLRQV�LQ�WZR�HOHPHQWV�RI�UKHWRULFDO�VW\OH��FUHDWLY�
LW\�DQG�RSWLPLVP��DIIHFW�OHYHOV�RI�DSSURYDO�

6HFWLRQ��
*DXJLQJ�3UHVLGHQWLDO�&KDQJH

&KDSWHU���
&RQWHQW�$QDO\VLV�DV�5KHWRULFDO�((*�RI�WKH�3UHVLGHQF\����������������������������������������������������������������������� ���

.HQ�&ROOLHU��6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\��86$

(OHFWURHQFHSKDORJUDSK\��((*��WUDFNV�YROWDJH�ÀXFWXDWLRQV�UHVXOWLQJ�IURP�LRQLF�FXUUHQW�ÀRZV�ZLWKLQ�WKH�
QHXURQV�RI�WKH�EUDLQ�E\�UHFRUGLQJ�HOHFWULFDO�DFWLYLW\�DORQJ�WKH�VFDOS�WR�UHYHDO�ZKDW�UHJLRQV�RI�WKH�EUDLQ�DUH�
LQYROYHG�LQ�GLIIHUHQW�PHQWDO�SURFHVVHV��7KLV�FKDSWHU�GHPRQVWUDWHV�KRZ�',&7,21�FDQ�EH�XVHG�WR�PHDVXUH�
WKH�ÀXFWXDWLRQV�LQ�WKH�UKHWRULF�LQ�GUDIWV�RI�SUHVLGHQWLDO�VSHHFKHV�DV�WKH\�PRYH�WKURXJK�WKH�:KLWH�+RXVH�
VSHHFK�GUDIWLQJ�DQG�UHYLHZ�SURFHVV��7KLV�FKDSWHU�LQFRUSRUDWHV�UKHWRULFDO�DQDO\VLV�RI�����GUDIWV�RI����
SUHVLGHQWLDO�VSHHFKHV�JDWKHUHG�IURP�WKH�DUFKLYHV�RI�DGPLQLVWUDWLRQV�IURP�)UDQNOLQ�5RRVHYHOW�WR�*HRUJH�
+�:��%XVK��/LNH�WKH�((*��ORRNLQJ�DW�WKH�ÀXFWXDWLRQV�LQ�UKHWRULFDO�VFRUHV�PD\�QRW�UHYHDO�H[DFWO\�ZKDW�
WKH�WKRXJKWV�DUH�LQ�WKH�SURFHVV��EXW�LW�FDQ�UHYHDO�KRZ�D�VSHHFK¶V�ODQJXDJH�FKDQJHV�RYHU�WKH�FRXUVH�RI�WKH�
VSHHFKZULWLQJ�SURFHVV�DQG�KHOS�XV�XQUDYHO�WKH�P\VWHULHV�RI�WKH�LQQHU�ZRUNLQJV�RI�WKLV�YLWDO�LQVWLWXWLRQ�



&KDSWHU���
+RZ�3UHVLGHQW�2EDPD�3URPRWHG�&RQÀLFW�5HFRQFLOLDWLRQ�DQG�'LSORPDF\����������������������������������������� ���

.DUHQ�$��)HVWH��8QLYHUVLW\�RI�'HQYHU��86$

7KH�$PHULFDQ�SUHVLGHQW�LV�H[SHFWHG�WR�GHPRQVWUDWH�VWURQJ��UHVSHFWHG�SROLWLFDO�OHDGHUVKLS�DW�KRPH�DQG�
DEURDG��$V�D�SURSRVDO�IRU�DFKLHYLQJ�PRUH�HIIHFWLYH�JOREDO�JRYHUQDQFH��WKH������2EDPD�SUHVLGHQWLDO�
FDPSDLJQ�SRUWUD\HG�DQ�RSWLPLVWLF�DSSHDO�WKDW�8�6��LQWHUHVWV�VKRXOG�EH�UHGLUHFWHG�WRZDUG�JUHDWHU�FRRSHUD�
WLRQ�DQG�LQFOXVLYLW\�E\�HQJDJLQJ�DGYHUVDULHV�LQ�FRQÀLFW�UHVROXWLRQ�SURFHVVHV��'LG�%DUDFN�2EDPD�VXFFHHG�
LQ�PDQLIHVWLQJ�KLV�FDPSDLJQ�LGHQWLW\�DV�D�SHDFHPDNHU�GXULQJ�KLV�¿UVW�WHUP�LQ�RI¿FH"�7KLV�TXHVWLRQ�LV�
H[DPLQHG�WKURXJK�D�FRQWHQW�DQDO\VLV�RI�VHOHFWHG�VSHHFKHV�RI�ZLGH�DXGLHQFH�DSSHDO�WKDW�LOOXVWUDWH�KLV�
HIIRUWV�WR�H[WHQG�WKH�ROLYH�EUDQFK�LQ�WKH�FRQWH[W�RI�WKH�PHDQLQJ�RI�UHFRQFLOLDWLRQ��7KH�QHW�DVVHVVPHQW�LV�
WKDW�2EDPD¶V�FDPSDLJQ�LPDJH�ZDV�WUDQVIHUUHG�LQWR�WKH�SUHVLGHQF\��LQ�SDUWLFXODU�WKH�FRQWLQXDWLRQ�RI�D�KLJK�
OHYHO�RI�RSWLPLVP�H[SUHVVHG�LQ�KLV�SXEOLF�VSHHFKHV��LQ�VSLWH�RI�SROLWLFDO�FULVHV�IDFLQJ�KLV�DGPLQLVWUDWLRQ�

6HFWLRQ��
7UDFLQJ�(OHFWRUDO�&RYHUDJH

&KDSWHU���
*DWH�.HHSLQJ�DQG�1HZV�6HHNLQJ�LQ�3ULQW�DQG�2QOLQH�2XWOHWV������������������������������������������������������������ ���

6KDURQ�(��-DUYLV��8QLYHUVLW\�RI�7H[DV�±�$XVWLQ��86$
0DHJDQ�6WHSKHQV��8QLYHUVLW\�RI�7H[DV�±�$XVWLQ��86$

7UDGLWLRQDOO\��JDWHNHHSLQJ�WKHRU\�KDV�EHHQ�XVHG�WR�H[DPLQH�KRZ�MRXUQDOLVWV��HGLWRUV��DQG�SXEOLVKHUV�ZULWH��
HGLW��DQG�SRVLWLRQ�LQIRUPDWLRQ�WR�EHFRPH�QHZV��7KH�RSSRUWXQLW\�IRU�LQWHUDFWLYLW\�LQ�RQOLQH�QHZV�RXWOHWV��
KRZHYHU��FUHDWHV�VSDFH�IRU�DXGLHQFH�PHPEHUV�WR�SOD\�WKLV�UROH�DV�ZHOO��(YHQ�WKRXJK�PDQ\�LQ�WKH�MRXU�
QDOLVP�SURIHVVLRQ�DUH�ZRUULHG�DERXW�D�VKLIW�LQ�FRQWURO�IURP�WKH�IURQW�SDJH�WR�WKH�KRPH�SDJH��UHVHDUFKHUV�
KDYH�\HW�WR�DQDO\]H��V\VWHPDWLFDOO\��WKH�WH[WXDO�FKDUDFWHULVWLFV�RI�WKH�VWRULHV�WKDW�RQOLQH�QHZV�VHHNHUV�
VHOHFW�DQG�GHHP�PRVW�SRSXODU��7KLV�FKDSWHU�FRPSDUHV�WKH�WRQH�DQG�VFRSH�RI�WKH�VWRULHV�DSSHDULQJ�RQ�WKH�
SULQW�IURQW�SDJHV�DQG�WKRVH�DSSHDULQJ�LQ�WKH�RQOLQH�PRVW�UHDG�OLVWV�LQ�WZHOYH�HOLWH�DQG�UHJLRQDO�QHZV�RXW�
OHWV��7KH�¿QGLQJV�VKRZ�WKDW�QHZV�VHHNHUV�SUHIHU�VHULRXV�VRIW�QHZV�DUWLFOHV��VWRULHV�WKDW�SRVLWLRQ�UHDGHUV�
SURPLQHQWO\��DQG�IDFW�ODGHQ�XSGDWHV��7KH�FKDSWHU�LQWHUSUHWV�WKHVH�WUHQGV�LQ�OLJKW�RI�DQ�HOLWLVW�DSSURDFK�WR�
JDWHNHHSLQJ�YHUVXV�D�PRUH�HJDOLWDULDQ�PLQGVHW��DQG�FRQFOXGHV�WKDW�WKH�DUWLFOHV�SURPRWHG�E\�QHZV�VHHNHUV�
DUH�IDU�OHVV�IULYRORXV�WKDQ�IHDUHG�

&KDSWHU���
$QDO\]LQJ�9HUEDO�1DUUDWLYHV�LQ�79�1HZV�DQG�&RPPHUFLDOV�������������������������������������������������������������� ���

'HQQLV�7��/RZU\��6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�±�&DUERQGDOH��86$

7KLV�FKDSWHU�DFNQRZOHGJHV�WKH�WUXLVP�WKDW�³WHOHYLVLRQ�LV�D�YLVXDO�PHGLXP´�EXW�GLVFXVVHV�VL[�UHDVRQV�IRU�
VRPHWLPHV�IRFXVLQJ�VFKRODUO\�DWWHQWLRQ�RQ�WKH�QRQ�YLVXDO��OH[LFDO�FRQWHQW�RI�79�QHZV�DQG�FRPPHUFLDOV��
,W�VXPPDUL]HV�WKUHH�GLIIHUHQW�OH[LFDO�DQDO\VHV�RI�QHWZRUN�79�QHZV�GHDOLQJ�ZLWK�HFRQRPLF�QHZV�UHSRUW�
LQJ��WKH�UHSRUWLQJ�RI�SUHVLGHQWLDO�DSSURYDO�SROOV��DV�ZHOO�DV�JHQHUDO�SUHVLGHQWLDO�QHZV�FRYHUDJH��$OO�WKUHH�
VWXGLHV�ZHUH�FDUULHG�RXW�ZLWKLQ�WKH�FRQWH[W�RI�FKDUJHV�RI�SROLWLFDO�QHZV�ELDV��DQG�DOO�WKUHH�IRXQG�HYLGHQFH�
WR�VXSSRUW�SXEOLF�SHUFHSWLRQV�RI�VXFK�ELDV��7KH�IRXUWK�VWXG\�VXPPDUL]HV�D�ORQJLWXGLQDO�DQDO\VLV�RI�SUHVL�
GHQWLDO�FDPSDLJQ�79�FRPPHUFLDOV�IURP������������7KH�SDUWLFXODU�IRFXV�RI�WKLV�VWXG\�ZDV�WR�ORRN�IRU�
OH[LFDO�GLIIHUHQFHV�LQ�WKH�FRQWHQW�RI�FRPPHUFLDOV�IURP�ZLQQLQJ�YV��ORVLQJ�FDPSDLJQV��7KH�IRXU�VWXGLHV�
VXPPDUL]HG�LQ�WKLV�FKDSWHU�GHPRQVWUDWH�WKDW��HYHQ�LQ�WKLV�YLVXDO�DJH�RI�WHOHYLVLRQ��ZRUGV�VWLOO�PHDQ�WKLQJV�



&KDSWHU���
3UHVLGHQWLDO�5KHWRULF�DQG�1HZV�5KHWRULF�������������������������������������������������������������������������������������������� ���

<LQJ�5RVHO\Q�'X��+RQJ�.RQJ�%DSWLVW�8QLYHUVLW\��+RQJ�.RQJ

7KLV�VWXG\�H[DPLQHV�WKH�UROH�RI�8�6��SUHVLGHQWV�DV�D�QHZV�VRXUFH�LQ�WKH�PHGLD�DJHQGD�VKDSLQJ�SURFHVV��
',&7,21�WH[W�DQDO\VLV�VRIWZDUH�ZDV�XVHG�WR�DQDO\]H�WUDQVFULSWV�RI�8�6��SUHVLGHQWV¶�VWDWH�RI�WKH�XQLRQ�
DGGUHVVHV�DQG�UHODWHG�QHZV�FRYHUDJH�IURP������WR�������',&7,21�VRIWZDUH�FDOFXODWHG�VFRUHV�IRU�¿YH�
PDMRU�GLPHQVLRQV�RI�FRQWHQW�LQ�WKH�DGGUHVVHV�DQG�UHODWHG�QHZV�VWRULHV��5HVXOWV�UHYHDOHG�WKDW�WKH�DGGUHVVHV�
DQG�UHODWHG�QHZV�FRYHUDJH�FRQWDLQHG�GLVVLPLODU�UKHWRULF��VXJJHVWLQJ�WKDW��RYHUDOO��WKH�SUHVLGHQWV�KDG�OLWWOH�
LQÀXHQFH�RQ�LQGHSHQGHQW�PHGLD�RXWOHWV�LQ�WKDW�UHJDUG�

6HFWLRQ��
7UDFLQJ�3ROLF\�&RYHUDJH

&KDSWHU���
*OREDO�:DUPLQJ�DV�D�6RFLRVFLHQWL¿F�&RQWURYHUV\������������������������������������������������������������������������������ ���

&UDLJ�2��6WHZDUW��8QLYHUVLW\�RI�0HPSKLV��86$
&ODLUH�5KRGHV��8QLYHUVLW\�RI�0HPSKLV��86$

6RFLRVFLHQWL¿F�FRQWURYHUVLHV�DUH�³H[WHQGHG�DUJXPHQWDWLYH�HQJDJHPHQWV�RYHU�VRFLDOO\�VLJQL¿FDQW�LVVXHV�
«�FRPSULVLQJ�FRPPXQLFDWLYH�HYHQWV�DQG�SUDFWLFHV�LQ�DQG�IURP�ERWK�VFLHQWL¿F�DQG�QRQVFLHQWL¿F�VSKHUHV´�
�6WHZDUW��������S��������:KLOH�JOREDO�ZDUPLQJ�LV�QRW�FRQWURYHUVLDO�DPRQJ�WKH�YDVW�PDMRULW\�RI�FOLPDWH�
VFLHQWLVWV�� VRFLRVFLHQWL¿F� FRQWURYHUVLHV� RYHU� JOREDO� ZDUPLQJ� DERXQG� LQ� YDULRXV� PHGLD�� DV� FLWL]HQV��
SROLWLFLDQV��MRXUQDOLVWV��DQG�RWKHUV�GLVFXVV�DQG�ZHLJK�WKH�VFLHQWL¿F�HYLGHQFH�IRU�DQG�DSSURSULDWH�SROLF\�
UHVSRQVHV�WR�JOREDO�ZDUPLQJ��,Q�WKLV�FKDSWHU��WKH�DXWKRUV�LQYHVWLJDWH�WKH�OH[LFDO�FKRLFHV�XVHG�LQ�WKH�1HZ�
<RUN�7LPHV�LQ�VWUDLJKW�QHZV�DUWLFOHV�UHSRUWLQJ�RQ�FRQWURYHUVLHV�DERXW�JOREDO�ZDUPLQJ�IURP������������
DV�SDUWLVDQ�GLIIHUHQFHV�RQ�WKLV�LVVXH�EHFDPH�PRUH�SURQRXQFHG��6SHFL¿FDOO\��XVLQJ�',&7,21������WKH�
DXWKRUV�DQDO\]H����QHZV� UHSRUWV��FRPSDULQJ� WKRVH� IRFXVHG�RQ�VFLHQFH� LVVXHV�ZLWK� WKRVH� IRFXVHG�RQ�
SROLF\�LVVXHV��7KHVH�VWDWLVWLFDO�OH[LFDO�FRPSDULVRQV�DUH�VXSSOHPHQWHG�ZLWK�TXDOLWDWLYH�GLVFRXUVH�DQDO\VHV�

&KDSWHU���
3RVW������3ROLF\�'LVFXVVLRQV�RI�+XPDQ�5LJKWV�DQG�)UHHGRPV����������������������������������������������������������� ���

/LQGD�0��0HUROD��*HRUJH�0DVRQ�8QLYHUVLW\��86$

'XULQJ�WKH�\HDUV�IROORZLQJ�WKH�DWWDFNV�RI�6HSWHPEHU�����������$PHULFDQ�OHDGHUV�ZHUH�IRUFHG�WR�FRQ�
IURQW�D�VXEVWDQWLDO�QXPEHU�RI�FRQWHQWLRXV�GLOHPPDV�LQYROYLQJ�FLYLO�OLEHUWLHV�LQ�WKH�FRQWH[W�RI�WHUURULVP��
3UHYLRXV�VFKRODUVKLS�KDV�PDGH�FOHDU�WKDW�H[SRVXUH�WR�WKUHDWHQLQJ�LQIRUPDWLRQ�PD\�UHVXOW�LQ�VLJQL¿FDQW�
GHFUHDVHV�LQ�WKH�SXEOLF¶V�ZLOOLQJQHVV�WR�VXSSRUW�H[SDQVLYH�FLYLO�OLEHUWLHV�JXDUDQWHHV��\HW�IHZ�UHVHDUFKHUV�
KDYH�V\VWHPDWLFDOO\�H[DPLQHG�WKH�FRQWHQW�RI�LQIRUPDWLRQ�WUDQVPLWWHG�WR�WKH�SXEOLF�GXULQJ�WKHVH�GHEDWHV��
7KLV�VWXG\�HPSOR\V�D�FRPSXWHUL]HG�FRQWHQW�DQDO\VLV�WR�LQYHVWLJDWH�GLIIHUHQFHV�LQ�EURDGFDVW�PHGLD�FRY�
HUDJH�IROORZLQJ�WKH�UHSRUWLQJ�RI�VLJQL¿FDQW�SRVW������VHFXULW\�ULJKWV�GLOHPPDV��7KH�DQDO\VLV�IRFXVHV�
RQ�WZR�NH\�SHULRGV��WKH�UHSRUWLQJ�RI�3UHVLGHQW�%XVK¶V�DXWKRUL]DWLRQ�RI�ZDUUDQWOHVV�16$�ZLUHWDSSLQJ�LQ�
ODWH������DQG�WKH������SURSRVDO�E\�3UHVLGHQW�2EDPD�WR�FORVH�WKH�*XDQWDQDPR�%D\�GHWHQWLRQ�IDFLOLW\��
)LQGLQJV�VXJJHVW�WKDW�EURDGFDVW�VRXUFHV�GLYHUJHG�VLJQL¿FDQWO\�LQ�WKH�DPRXQW�RI�WKUHDW�FRQYH\HG�WR�WKH�
SXEOLF�GXULQJ�WKH�UHSRUWLQJ�RI�NH\�VHFXULW\�ULJKWV�GLOHPPDV�



6HFWLRQ��
([SORULQJ�,GHQWLW\�,VVXHV

&KDSWHU���
&RXQWHULQJ�%DG�3UHVV�DERXW�+LJKHU�(GXFDWLRQ�ZLWK�,QVWLWXWLRQDO�9LVLRQ�������������������������������������������� ���

5REHUW�$EHOPDQ��&OHYHODQG�6WDWH�8QLYHUVLW\��86$

7KLV�FKDSWHU�VXPPDUL]HV�¿QGLQJV�IURP�VHYHUDO�LQYHVWLJDWLRQV�WKDW�KDYH�SHUIRUPHG�D�',&7,21�EDVHG�
FRQWHQW�DQDO\VLV�RI�WKH�PLVVLRQ�DQG�YLVLRQ�VWDWHPHQWV�RI�GLVWLQFWLYH�W\SHV�RI�DFDGHPLF�LQVWLWXWLRQV��.H\�
OLQJXLVWLF�FRPSRQHQWV�IRXQG�WR�FRQVWLWXWH�D�ZHOO�FRQFHLYHG��YLDEOH��DQG�HDVLO\�GLIIXVHG�LQVWLWXWLRQDO�YL�
VLRQ�ZHUH�LVRODWHG��PHDVXUHG��DQG�FRPSDUHG�WR�QRUPDWLYH�VFRUHV�JDWKHUHG�IURP�D�QDWLRQZLGH�VDPSOH�
RI�FROOHJHV�DQG�XQLYHUVLWLHV��)LQGLQJV�UHYHDOHG�VLJQL¿FDQW�VW\OLVWLF�GLIIHUHQFHV�DFURVV�LQVWLWXWLRQ�W\SHV�
UHJDUGLQJ�FODULW\��FRPSOH[LW\��SUDJPDWLFV��RSWLPLVP��DQG�WKH�DELOLW\�WR�XQLI\�WKH�FDPSXV�FRPPXQLW\��,Q�
GRLQJ�VR��WKH\�SURYLGHG�D�SUHVFULSWLRQ�IRU�KRZ�PLVVLRQ�DQG�YLVLRQ�VWDWHPHQWV�FDQ�EHWWHU�VHUYH�DV�JXLGLQJ��
JRYHUQLQJ��DQG�VHOI�SURPRWLRQDO�GRFXPHQWV��SDUWLFXODUO\�LQ�WLPHV�RI�FULVLV��FKDQJH��DQG�QHJDWLYH�SUHVV�

&KDSWHU���
,QWHUPHGLD�$JHQGD�6HWWLQJ�LQ�%XVLQHVV�1HZV�&RYHUDJH��������������������������������������������������������������������� ���

0DWWKHZ�:��5DJDV��'H3DXO�8QLYHUVLW\��86$

:KLOH�EXVLQHVV�QHZV�FRYHUDJH�KDV�ULVHQ�DURXQG�WKH�ZRUOG�LQ�UHFHQW�GHFDGHV��VFKRODUO\�UHVHDUFK�LQWR�WKLV�
DUHD�KDV�EHHQ�OLPLWHG��6FKRODUVKLS�RQ�PHGLD�FRYHUDJH�RI�SXEOLF�DIIDLUV�WRSLFV�KDV�JHQHUDOO\�IRXQG�WKDW�
FRYHUDJH�SDWWHUQV�FRQYHUJH�DFURVV�QHZV�PHGLD�RXWOHWV��7KLV�VWXG\�SUREHV�IRU�HYLGHQFH�RI�LQWHUPHGLD�
DJHQGD�VHWWLQJ�DPRQJ�VHYHQ�HOLWH�EXVLQHVV�QHZV�RXWOHWV�LQ�WKHLU�FRYHUDJH�RI�WUDQVIRUPDWLRQDO�HYHQWV��
FRUSRUDWH�SUR[\�FRQWHVWV��7KH�UHVXOWV�¿QG�WKDW�WKH�DPRXQW�RI�QHZV�VWRULHV�HDFK�RXWOHW�GHYRWHG�WR�FRYHUDJH�
RI����ODUJH�SUR[\�FRQWHVWV�LQ�WKH�8�6��VWRFN�PDUNHW�RYHU�D�¿YH�\HDU�SHULRG�ZDV�KLJKO\�VLPLODU��,QWHUPHGLD�
FRQYHUJHQFH�DFURVV�WKLV�QHZV�FRQWHQW�ZDV�DOVR�IRXQG�WR�D�OHVVHU�H[WHQW�UHJDUGLQJ�LVVXH�DQG�VWDNHKROGHU�
VDOLHQFH�EXW�QRW��IRU�WKH�PRVW�SDUW��ZLWK�SHULSKHUDO�PHGLD�IDYRUDELOLW\��7KLV�PRGHUDWH�RYHUDOO�RYHUODS�
LQ�FRYHUDJH�DFURVV�PHGLD�RXWOHWV�VXJJHVWV�WKDW�WKH�QRWLRQ�RI�D�FRPSOHPHQWDU\�PHGLD�DJHQGD�UHPDLQV�
ODUJHO\�LQWDFW��7KH�WKHRUHWLFDO�DQG�SUDFWLFDO�LPSOLFDWLRQV�DUH�GLVFXVVHG�

&KDSWHU���
2UJDQL]DWLRQDO�,GHQWLW\�LQ�1RQSUR¿W�&RPPXQLFDWLRQ�DERXW�'LVDELOLW\���������������������������������������������� ���

-XOLH�&��/HOOLV��(ORQ�8QLYHUVLW\��86$

7KLV�FKDSWHU�GHVFULEHV�WKH�UHVHDUFK�SURFHVV�XVHG�WR�XQFRYHU�DQG�GHVFULEH�WKH�RUJDQL]DWLRQDO�LGHQWLWLHV�RI�
WHQ�QRQSUR¿W�RUJDQL]DWLRQV�WKDW�VHUYH�SHUVRQV�ZLWK�GLVDELOLWLHV��,GHQWLWLHV�ZHUH�PHDVXUHG�E\�H[DPLQLQJ�
WKH�YDOXHV�XVHG�LQ�D�YDULHW\�RI�PDUNHWLQJ�DQG�SXEOLF�UHODWLRQV�PDWHULDOV��7KLV�FKDSWHU����GHVFULEHV�KRZ�
',&7,21�ZDV�VHOHFWHG�DV�D�YLDEOH�RSWLRQ�IRU�GDWD�DQDO\VLV�����UHYHDOV�WKH�SURFHVV�RI�DXJPHQWLQJ�DQG�
EXLOGLQJ�XSRQ�D�SUHYLRXVO\�WHVWHG�YDOXHV�LQVWUXPHQW�ZLWK�FXVWRP�GLFWLRQDULHV��DQG����H[SODLQV�KRZ�WKH�
UHVXOWV�ZHUH�LQWHUSUHWHG�DQG�XVHG�WR�GHVFULEH�WKH�RUJDQL]DWLRQDO�LGHQWLWLHV�RI�WHQ�QRQSUR¿W�RUJDQL]DWLRQV��
7KH�FKDOOHQJHV�RI�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�DUH�GLVFXVVHG��)XWXUH�GLUHFWLRQV�IRU�YDOXHV�EDVHG�UHVHDUFK�
DUH�SURSRVHG��'LVFXVVLRQ�UHODWHV�WKH�UHVXOWV�WR�WKH�FKDOOHQJHV�LQKHUHQW�LQ�GLVDELOLW\�UHODWHG�FRPPXQLFDWLRQ�



6HFWLRQ��
$VVHVVLQJ�0HGLD�,QQRYDWLRQV

&KDSWHU���
'LJLWDO�1DUUDWLYHV�DQG�WKH�*HQHDORJ\�RI�D�+\EULG�*HQUH�������������������������������������������������������������������� ���

2WLOLD�3DFHD��2YLGLXV�8QLYHUVLW\��5RPDQLD

)URP�D�VLPSOH�OLVW�RI�OLQNV�DQQRWDWHG�DQG�PDLQWDLQHG�E\�D�VPDOO�EORJ�FRPPXQLW\�RI�,QWHUQHW�JURXSLHV�WR�
HODERUDWHG�FRQWHQW�WRGD\��EORJV�KDYH�H[SORGHG�LQWR�D�ULFK�JDPXW�RI�VXEJHQUHV��0RVW�DSSURDFKHV�WKDW�SLR�
QHHUHG�LQWHUQHW�FRPPXQLFDWLRQ�UHVHDUFK�DUH�LQ�IDFW�QRQ�HPSLULFDO�DQG�QRQ�OLQJXLVWLF��7ZR�PDMRU�EORJ�W\SHV�
DSSHDU�WR�KDYH�HPHUJHG��SHUVRQDO�EORJV�DQG�WKHPDWLF�EORJV��ZLWK�WKHLU�FRUUHVSRQGLQJ�DOUHDG\�HVWDEOLVKHG�
VXEJHQUHV�RI�¿OWHU�EORJV��N�ORJV��DQG�FRUSRUDWH�EORJV�DV�ZHOO�DV�RWKHU�HPHUJLQJ�K\EULG�VXEJHQUHV�VXFK�DV�
WKDW�RI�H[SDW�EORJV��7KLV�FKDSWHU�H[SORUHV�WKH�ODQJXDJH�RI�KLJK�LPSDFW�EORJV��WHVWLQJ�D�QHZ�PHWKRGRORJ\�
WR�HVWDEOLVK�EORJ�JHQHDORJ\�LQ�WKH�FRQWH[W�RI�RQOLQH�JHQUH�K\EULGLW\��/DQJXDJH�GDWD�DUH�FROOHFWHG�XVLQJ�
D�PDMRU�EORJ�VHDUFKLQJ�HQJLQH��7HFKQRUDWL��WKDW�FXUUHQWO\�LQGH[HV�PRUH�WKDQ�D�PLOOLRQ�EORJV��,QGLYLGXDO�
ODQJXDJH�VFRUHV��ZKLFK�DUH�XVHG�WR�FDOFXODWH�',&7,21¶V�VXE�YDULDEOHV��DUH�FRQFDWHQDWHG�WR�RXWOLQH�WKH�
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A powerful tool for content analysis, DICTION allows scholars to illuminate the ideas, perspectives, 
and linguistic tendencies of a wide variety of political actors. At its best, a tool like DICTION allows 
scholars not just to describe the features of political language, but also to analyze the causes and the 
consequences those features in ways that advance our understanding political communication more 
broadly. Effective analysis involves helping academic audiences understand what the measures being 
used mean, how the results relate to broader theoretical constructs, and the extent to which findings 
reveal something important about the political world. This involves exploring both the causes and the 
consequences of linguistic choices, including by attending closely to how those texts are received by 
their intended audiences. In this chapter, the authors review ways in which DICTION has been used and 
might be used to better understand the role of political leadership, the meaning of democracy, and the 
effects of political language on the political behavior of ordinary citizens.

,1752'8&7,21

The chapters in this volume represent an impres-
sive array of possibilities for using DICTION 
to examine and illuminate American politics. 
Because language is at the heart of much of the 
political world – as Wilson Carey McWilliams put 
it, “politics is fundamentally a matter of speech, 
and in democracies, of public speech” (quoted in 
Hart 2002, 8) – the potential contexts for content 
analysis using tools like DICTION are practically 
boundless. Even a quick perusal of the chapters 
in this volume shows a nearly dizzying variety 

of approaches. These range from understanding 
various aspects of campaign rhetoric – debates, 
stump speeches, and other campaign communi-
cations – to many different facets of governing, 
including press conferences, speeches, budget 
communications, and many more. Access to 
multiple drafts of speeches even allows readers to 
observe White House communication efforts as 
they take shape. Automated content analysis also 
enables scholars featured here to explore topics as 
diverse as Bill Clinton’s childhood homes or the 
democratic implications of university commence-
ment addresses. The range of data analyzed is a 
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testament to DICTION’s flexibility as a content 
analysis tool, its ability to open new understandings 
of political communication, and the creativity of 
the scholars using it.

At the same time, the chapters dedicated to the 
study of politics also highlight some important 
lessons – both positive and negative – for scholars 
hoping to use DICTION and other such tools in 
the future. In this sense, the chapters are doubly 
valuable; they both reveal DICTION’s capacity to 
shed light on substantive elements of American 
political life and prompt broader reflection about 
its role in the study of political communication. 
If the goal is greater understanding of the causes 
and effects of political language, the study of 
political communication with tools like DICTION 
is a promising path, but it must also ground the 
use of the measures DICTION creates in careful 
theory, attend to relevant results from other cor-
ners of political science and communications, and 
reflect thoughtfully on the normative implications 
of the results.

In other words, content analysis resources 
like DICTION should allow scholars not just 
to describe the features of political language 
(though that is an important first step), but also to 
analyze the causes and the consequences of those 
features in ways that advance our understanding 
of political communication more broadly. In this 
new age of data in which scholars have access to 
more and more diverse raw material for analysis 
than ever before, those who use DICTION have 
an obligation to help audiences understand what 
the measures they are using mean, how the results 
relate to broader theoretical constructs, and the 
extent to which their findings reveal something 
important about the political world. This involves 
exploring both the causes and the consequences of 
linguistic choices, including by attending closely 
to how those texts are received by their intended 
audiences.

All of this is important because, as Roderick 
Hart has written, political language “is an instru-
ment of power” (2002, 26). DICTION’s contri-
bution is that it allows scholars to take words 

seriously. Researchers can explore systematically 
how language is used by creating quantifiable 
(and replicable) variables, comparing the results 
from one text or set of texts to others generated in 
different contexts or by different political actors, 
and combining the variables – much as we might 
stack building blocks – in unique and creative 
ways. Thus, scholars who choose to adopt DIC-
TION can certainly make use of the five master 
variables – certainty, optimism, activity, realism, 
and commonality – and these are the constructs 
that much of the best-known existing research 
has explored, but the possibilities are also much 
broader than that, as the chapters in this volume 
demonstrate. Through lexical layering, scholars 
can also build their own measures of abstract 
ideas, operationalizing the concepts that are most 
useful to their theories and hypotheses. They can 
also generate their own dictionaries, using them 
to identify concrete themes and track specific, 
substantive terms of interest.

Such flexibility makes DICTION an extremely 
powerful tool, one that can gauge both the presence 
(and absence) of specific, politically meaningful 
terms and plumb the broader, less immediately 
obvious elements and patterns of word usage. 
These patterns can be described as tone, and Hart, 
Childers, and Lind define it as “a tool people use 
(sometimes unwittingly) to create distinct social 
impressions via word choice” (2013, 9). They 
assume that tone is “the product of (1) individual 
word choices that (2) cumulatively build up (3) 
to produce patterned expectations (4) telling an 
audience something important (5) about the au-
thor’s outlook on things” (Hart, Childers, and Lind 
2013, 12). Tone involves how speakers consciously 
or unconsciously construct their world through 
language. The promise of DICTION is that it al-
lows scholars to observe these verbal patterns to 
illuminate the ideas, perspectives, and tendencies 
of political actors.

My hope in this chapter is, therefore, to ask 
some broader questions, both about what we have 
learned already and about how DICTION might 
be used in the future. I hope that exploring such 
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questions will spark additional discussion not only 
about the ways language shapes politics, but also 
how scholars might profitably use DICTION to 
further develop our understanding of the politi-
cal world.

Along the way, I will highlight these themes 
and questions by reviewing what we learn from 
the chapters in this volume. Given the constraints 
of space, even in a volume as large as this, the 
choice to explore some chapters in more depth 
than others is not in any way meant to slight the 
value of other chapters. All of the chapters that 
contribute to this volume shed some helpful light 
on the uses and meaning of language, and a dif-
ferent author would surely have chosen a different 
set of chapters for additional consideration. Still, 
I hope that what follows will be helpful both to 
those who use DICTION as part of their scholarly 
work and the wider audience of political scientists 
and communication scholars who care about the 
meaning and the effects of language.

7KH�6RXQGV�RI�/HDGHUVKLS

Not surprisingly, the scholar who has set the agenda 
for using the new tools of computer-aided content 
analysis to better understand how political actors 
use language is the creator of DICTION, Roderick 
Hart. Beginning with his Verbal Style and the 
American Presidency (1984) Hart traces basic 
differences in linguistic tone within and across 
the presidencies of Truman though Reagan. More 
recently, in his Campaign Talk (2002) and, with 
Jay Childers and Colene Lind, in Political Tone 
(2013), Hart has again used DICTION to explore 
the contours of political talk among aspirants to 
(and winners of) political office. These classic 
monographs establish the foundation of how 
content analysis can uncover both expected and 
surprising patterns in political talk. Importantly, 
some of the volumes also expand beyond formal 
political actors and even the press to begin to 
capture the voices of ordinary citizens, a theme to 
which I will return in much greater detail below.

The bulk of the political analysis making use 
of DICTION has focused, however, on candidates 
and office-holders, and the chapters in this volume 
continue this general tendency. But they also push 
the uses of DICTION forward in several creative 
ways. For example, Ken Collier’s contribution in 
this volume (Chapter 11) allows readers a firsthand 
look at the rhetorical presidency under construc-
tion. Collier’s dataset comprises 494 speech drafts 
of 67 speeches across 10 presidencies. By taking 
the inventive step of analyzing multiple drafts 
of the same speech and making effective use of 
the normal ranges found in DICTION’s library 
of comparison texts, Collier is able to shed light 
on the push and pull of different interests within 
the White House or different agencies within the 
executive branch, each trying to shape important 
speeches as they develops.

The results show considerable change during 
the speech-writing process for most presidents, 
though considerable variation across presidencies 
as well. For example, Ted Sorensen’s leading role 
in speech preparation within the Kennedy West 
Wing meant greater consistency across the drafts 
of speeches relative to most presidents. This 
contrasts sharply with the much less centralized 
process – and much greater variability across 
drafts – under Lyndon Johnson. Such results allow 
Collier helpful insights not just into the content 
of speeches, but into the power dynamics within 
the White House and the organizational processes 
that shape both public rhetoric and public policy. 
Collier’s analysis thus leads to a question that is 
worthy of further study: how do the organizational 
choices presidents make influence both the process 
of speechmaking and its end results? Scholars have 
already shown that presidents organize the West 
Wing in a host of different ways (for an overview, 
see Pika 1988); Collier’s analysis prompts a desire 
to link more carefully to the larger literature on 
executive organization and an opportunity for 
more reflection about the relationship between 
those management choices and the texts of vari-
ous kinds that emerge from it.
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Colene Lind’s work (Chapter 6) moves readers 
out of the White House and onto the campaign 
trail, providing a fascinating glimpse into the 
rhetorical patterns of unsuccessful aspirants to 
the presidency: the Republican candidates in the 
2012 presidential primaries. Her focus is how 
the candidates make use of the “language of 
deference,” which she contrasts with the idea of 
civility. The key difference is that deference is 
shown “to someone or something,” while civility 
is a broader category of behavior. As Lind defines 
it, democratic deference is “a style whose pres-
ence is indicated by words of appreciation for the 
people’s power and wisdom; of accommodation 
and consideration of voters and their needs; and 
of leaderly obligation to citizens as their dutiful, 
responsive servants. It also includes words of 
disregard for political leaders and their ability to 
exact competent change.” In this sense, deference 
is about how the relationship between leaders and 
citizens is formed in the speech of presidential 
candidates, and Lind’s dataset includes several dif-
ferent forums for candidate talk, including debates, 
speeches, and question-and-answer sessions.

Her operationalization of deference makes 
thoughtful use of DICTION’s capacity for lexical 
layering – the ability to develop new measures by 
combining the raw material of output produced by 
DICTION in unique and theoretically meaningful 
ways. Thus, Lind is able to fashion new variables 
that tap into the key dimensions of her theory of 
deference – presentational appreciation, avoidant 
appreciation, accommodation, and obligation. 
Each of these variables is formed with a linear 
combination of discrete, subaltern measures 
available from DICTION. For example, Lind’s 
measure of accommodation adds passivity and 
embellishment but subtracts words that involve 
aggression and denial. Her variable tapping 
presentational appreciation adds words indicat-
ing praise, satisfaction, accomplishment, human 
interest, rapport and cooperation. Together, these 
new variables and others like them are meant to 
show the larger concept of deference in practice.

The ability to create variables through lexical 
layering is one of the most powerful aspects of the 
DICTION program, but its success depends nearly 
entirely on two factors: 1) the value of the theory 
being operationalized and 2) the researcher’s 
ability to show that lexical layering leads to the 
construction of variables that are valid measures 
of the theory. In other words, researchers hoping 
to follow Lind’s example must attend closely to 
theory and must make the case that they have 
constructed measures that do, in fact, combine 
tonalities in ways that “add up” to be empirically 
meaningful and true to the theory. It is possible, 
of course, that linear combinations are not always 
the correct way to construct such variables, and 
each construction needs an adequate theoretical 
and methodological defense. As Hart and Scacco 
mention in this volume (Chapter 4), “Ultimately, 
the usefulness of the approach will be determined 
by its face validity – Does the created variable 
capture tonalities that reasonable people would 
notice when inspecting the discourse on their 
own?” Such validity will not be immediately 
obvious in every case to readers, which means 
that researchers carry the obligation to defend 
and explain their measures, grounding them with 
illustrative textual examples and connecting them 
explicitly to their theory and hypotheses. While 
critics of automated content analysis like DIC-
TION might despair that quantification strips 
language of its richness, in fact the use of tools 
like lexical layering increases the scholarly need 
to attend carefully to rich theoretical constructs 
and the connection between those constructs and 
the texts. In other words, when used well, such 
layering allows for a theoretically meaningful 
view of textual elements that might not have been 
immediately obvious, even with a close qualita-
tive reading. Again, whether or not such insights 
are found depends on researchers who carefully 
develop their theory and who think hard about 
the operationalization of that theory.

In Lind’s case, the results of her exploration 
of democratic deference allow for illuminating 
comparisons of the candidates, but perhaps more 
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importantly, they also reveal sharp differences 
between candidates’ level of deference toward 
citizens and their level of deference toward each 
other. (This part of the analysis allows her to 
combine lexical layering with custom dictionar-
ies designed to capture references to leaders and 
citizens.) Specifically, Lind finds that politicians 
tend to have a “cool and socially distant but rever-
ential attitude toward leadership,” including high 
levels of obligation with respect to other leaders. 
Toward the people, candidate speech included 
higher levels of presentational appreciation, but 
lower levels of avoidance, accommodation, and 
obligation. These differences raise a host of ad-
ditional questions about the relationship between 
leaders and citizens in our contemporary politi-
cal environment. For example, did such patterns 
stay constant as the primary context changed and 
the field of candidates was winnowed down? 
And would such patterns also be found among 
Democrats, who might construct their rhetorical 
relationship to the people quite differently than 
Republicans? More importantly, how do citizens 
respond to the way candidates behave toward 
them? Do they rally to certain forms of deference 
and reject others? Lind concludes her chapter by 
speculating that “tonal deference might be one part 
of the equation” explaining electoral success, and 
more remains to be done to find out whether that 
is true. No matter what the answer, knowing how 
citizens respond to difference or its absence will 
illuminate something important about the sound 
of leadership – and its efficacy – in contemporary 
politics.

Perhaps the most impressive example of 
using DICTION to explore the sound of leader-
ship is Hart and Scacco’s work on the modern 
presidency’s changing uses of the press confer-
ence (Chapter 4). The list of this chapter’s virtues 
is long, and it is in many ways a model for how 
to lay out key concepts, defend the operational-
ization of variables, and connect the results to 
meaningful political phenomenon with a host 

of real-world implications. Scholars interested 
in using DICTION effectively would do well to 
emulate its example.

Using a sample of ten press conferences for 
all presidents from Truman to Obama as well as 
comparison samples drawn from campaign and 
public policy speeches, Hart and Scacco develop 
custom dictionaries that allow them to compare and 
contrast domestic policy with foreign policy. They 
also make use of the same sort of lexical layering 
that can be found in the Lind chapter, which allows 
them to develop measures of “promotional tone,” 
“protective tone,” and “transcendent tone,” each of 
which reflects a concept present in the scholarly 
literature. In addition to the words of presidents, 
Hart and Scacco analyze the behavior of report-
ers at press conferences, comparing them with a 
sample of news broadcasts and print news stories. 
This comparison relies primarily on measures that 
are the reciprocal of those for presidents – “inter-
rogatory,” “clinical,” and “grounded” tones. The 
analysis can thus embrace multiple comparisons 
– contrasting presidents over time and with each 
other, comparing presidents’ behavior in press 
conferences with other forms of presidential 
rhetoric, exploring differences between presi-
dents and reporters, showing how reporters have 
changed over time, and examining how reporters’ 
statements in press conferences compare to their 
linguistic choices in other venues. Each of these 
comparisons yields valuable insights, and all 
connect back to well-developed scholarly theory 
about the meaning and uses of press conferences.

A complete rehearsal of everything readers 
might learn from this impressive research is 
beyond the scope of this chapter, but Hart and 
Scacco clearly show that the language of both 
presidents and reporters at press conferences varies 
with context – both the context of issue domains 
and the context of time. For example, reminiscent 
of the “two presidencies” thesis (Canes-Wrone, 
Howell, and Lewis 2008; Wildavsky 1966), 
presidents’ tonalities in the realm of domestic 
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politics appear to be quite different from the type 
of speech used with respect to foreign policy. Over 
time, the presidential uses of the press conference 
have also changed, with presidents becoming 
more pro-active and less reactive to reporters’ 
inquiries. Reporters have changed, too, becoming 
less clinical, grounded and interrogatory – “mild-
mannered,” the researchers describe, and less will-
ing than reporters who are not in the room with 
the president to “adopt a forceful, empirical style.” 
As Hart and Scacco summarize, the presidential 
press conference “is now less a sharp give-and-take 
and more a series of set-pieces where a reporter 
occasionally interrupts a script the president has 
already practiced and perfected.” Prime minister’s 
question time it is not.

Without a doubt, these are findings with 
substantial implications for our understanding 
of accountability, the role of the media, and the 
practice of contemporary politics, all of which 
deserve further discussion and investigation. The 
Hart and Scacco chapter reveals in microcosm the 
power of content analysis tools like DICTION to 
operationalize theoretically meaningful concepts 
with custom dictionaries and lexical layering, the 
ability to explore those concepts across contexts, 
and the possibility of connecting them to larger 
theoretical concerns found in political science, 
communications, or broader normative theories 
of democracy. Most importantly, then, it shows 
how attending carefully to word usage allows 
researchers to illuminate the political world in 
meaningful ways. Put simply, when used well, 
tools like DICTION really do allow scholars to 
“hear” the sounds of leadership.

',&7,21�DQG�WKH�0HDQLQJ�
RI�'HPRFUDF\

However, the language of democratic life is not 
found only in explicitly political settings like de-
bates or press conferences. For example, Childers 
and Wonnacott (Chapter 5) draw creatively on a 
sample of university commencement addresses 

to explore the changing meanings of democracy 
and citizenship between 1935 and 2012. Their 
research question is clear and important: how 
has our public discourse about democracy and 
American values changed since the mid-20th 
century? The extent to which their analysis rep-
resents a satisfactory answer depends, in part, on 
whether university commencement addresses are a 
meaningful window into public norms and values. 
Childers and Wonnacott argue that as a form of 
epideictic rhetoric, commencement speeches are 
precisely the place where speakers, chosen for 
their cultural prominence, are expected to reflect 
on communal life more broadly. In these settings, 
speakers offer guidance, emphasize shared val-
ues, and invite graduates to imagine their place 
in American society. And as recent coverage of 
Barack Obama’s speech to Morehouse College 
graduates indicates (Capehart 2013), they are 
rhetorical moments that tap into larger political 
issues and disputes of the day.

The results of the Childers and Wonnacott 
analysis are striking: since 1935, the nation’s 
democratic discourse has changed dramatically. 
Levels of certainty, discussion of core principles, 
and inspirational talk about moral values have 
declined precipitously, with the loss of the lan-
guage of absolutes replaced by autobiographical 
story-telling in which the speaker charts his or her 
path to individual-level satisfaction. In essence, 
commencement addresses since the Great Depres-
sion trace the loss of the language of common 
moral anchors and the rise of a more self-satisfied, 
more individualistic approach to public speech. 
Childers and Wonnacott worry that such change 
ultimately portends a loss of communal identity 
and an unwillingness to shoulder the hardships 
that might attend democratic life, perhaps by 
decreasing Americans’ ability (or willingness) to 
sacrifice on behalf of their fellow citizens.

Like the chapters from Collier, Lind, and Hart 
and Scacco, the Childers and Wonnacott chapter 
highlights some of the unique virtues of auto-
mated content analysis tools like DICTION. The 
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authors ask an important question and identify a 
moderately large sample of 158 texts that could 
shed light on that question (though the method 
of selecting the texts is not entirely clear). The 
DICTION analysis yields statistically significant 
results that might not have been immediately ob-
vious, even with a close qualitative reading. Just 
as crucially, the authors use lexical layering in a 
sophisticated way, establishing how the discrete 
DICTION variables, such as Human Interest, 
Motion, and Temporal Terms, combine to form 
a measure of narrative style. Though they note 
that these variables are only a “rudimentary” 
measure of narrative, making the case that these 
individual measures add up to a valid indicator 
is critically important for the larger argument, as 
I argued earlier. The authors bolster their case by 
supplementing their findings with meaningful 
examples that enrich the discussion and give life 
to the quantitative results. Finally, Childers and 
Wonnacott connect their results to some larger 
substantive and normative themes. In other words, 
they pair their analysis with a discussion of why 
the results might matter for democratic life more 
broadly. This combination of creative dataset, 
defense of basic measures, and connection to 
normatively meaningful conclusions about the 
nation’s political culture and communal identity 
enables the authors to use DICTION in especially 
productive ways.

Perhaps because the authors aspire to comment 
on the meaning of democracy more generally, a 
single chapter can only be the first step in a larger 
research program. As striking as they are, the 
results also raise other questions relevant both to 
the use of DICTION in the future and to a more 
complete understanding of American political 
culture. For example, to what extent are these 
results limited to university commencement ad-
dresses, which, as the authors themselves point 
out, are a unique rhetorical form? Can listeners 
hear the decline of the language of communal 
sacrifice and the rise of self-centered (and self-
satisfied) storytelling in other politically relevant 

rhetoric, such as inaugural or State of the Union 
addresses, campaign stump speeches, or responses 
to citizens at town hall meetings? DICTION would 
allow for a relatively easy comparison with the 
political speech that emerges in other contexts in 
which speakers reflect about American political 
norms and values.

As Childers and Wonnacott rightly point out, 
much has changed in American political life since 
1935, so it is difficult to isolate any single cause for 
the change in political rhetoric. Nonetheless, it is 
possible to explore more deeply the extent to which 
these new forms of political talk are found across 
the political spectrum. In a political culture that is 
increasingly defined by elite polarization (Fiorina 
and Abrams 2011; Fiorina and Levendusky 2006; 
Mann and Ornstein 2012), for example, we might 
expect partisan differences in both the form and 
the substance of political communication. Further 
study can explore the extent to which Republicans 
and Democrats speak differently about democracy, 
individualism, and common moral foundations. 
Exploring such potential differences would al-
low readers to better contextualize the authors’ 
conclusions about the larger implications of the 
shifts they document.

Other normative implications of the tendency 
to talk about moral absolutes or the propensity to 
engage in individualistic story-telling are also pos-
sible, and these too speak to the implications of the 
findings. For example, Lynn Sanders (1997) has 
described narrative as part of an alternative model 
of public discourse, one that stands in contrast to 
the focus on common interests, common goals, 
and common language that is typical of democratic 
(and especially deliberative) theory. Narrative, 
in the form of personal testimony, is instead a 
rhetorical form that “allows for the expression of 
different perspectives rather than seeking what’s 
common” (371; see also Young 1994, 2001). In that 
sense, it can “include and represent a fuller range 
of critical voices” and may be especially valuable 
to groups whose voices have been excluded in 
the past, including both African-Americans and 
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women. It is perhaps not surprising, then, that 
two of the most striking examples of narrative 
employed by Childers and Wonnacott are drawn 
from speeches by Nora Ephron and Nancy Pelosi, 
both of whom tell stories of their rise to positions 
of authority and prominence.

Sanders urges that the inclusion of such narra-
tive voices represents an improvement in demo-
cratic culture, not a loss. She concludes that the 
goal of political discourse ought to be an effort 
“to ensure that those who are usually left out of 
public discussion learn to speak whether their 
perspectives are common or not, and those who 
usually dominate learn to hear the perspectives 
of others” (1997, 373). This perspective runs 
strongly counter to Childers and Wonnacott’s 
concern that the rise of narrative means decreas-
ing ability to commit to shared sacrifice or the 
loss of other important democratic values. By 
ignoring the approach of Sanders and others who 
have highlighted the rhetorical value of narrative, 
Childers and Wonnacott miss an opportunity to 
ground their discussion more firmly in the large 
and vibrant literature about the meaning and pur-
pose of democratic discourse. One of the virtues 
of DICTION is its ability to uncover normatively 
important trends in the usages of public language, 
but that also means connecting more directly to 
the work of political and social theorists who care 
about language.

Ultimately, the question of the consequences 
of the change Childers and Wonnacott so ably 
highlight extends beyond the scope of their 
paper. A full treatment in one chapter would be 
impossible. It requires both additional normative 
theorizing of the kind I have urged and greater 
empirical attention to the effects of narrative on 
ordinary citizens. With respect to the effects on 
the audience, the perspectives of both Sanders, on 
the one hand, and Childers and Wonnacott, on the 
other, call out for additional testing. Moreover, it 
is to this theme – how those who hear political 
rhetoric receive it and respond – that I turn next.

:KDW�DERXW�WKH�$XGLHQFH"

The relationship between rhetoric and citizen 
responsiveness has been an issue for political 
observers at least since the Sophists, and one 
perspective on political rhetoric holds that politi-
cians do not change opinion; they merely parrot 
back what the audience already believes (Stimson, 
Mackuen, and Erikson 1995). Political scientists 
Lawrence Jacobs and Robert Shapiro (2000) have 
argued, though, that politicians do not pander to 
public opinion; instead, they seek to shape it by 
crafting their public statements in ways that are 
likely to win support for the policies they want. 
This is an important argument, and Lakoff (2006) 
and a host of others have asserted that language 
use shapes how citizens respond to policy alterna-
tives. Research directly connecting elements of 
presidential rhetoric to public opinion is, however, 
surprisingly thin.

Politicians certainly behave as if language mat-
ters. The political scientist Samuel Kernell (2006) 
has famously argued, for example, that modern 
presidents increasingly draw upon the strategy of 
“going public” as an important element of presi-
dential leadership. Kernell defines “going public” 
as what occurs when “a president promotes himself 
and his policies in Washington by appealing to the 
American public for support” (2006, 2). Similarly, 
Jeffrey Tulis has called popular or mass rhetoric “a 
principal tool of presidential governance,” one that, 
for some contemporary observers at least, may be 
the “essential task” of the presidency (1988, 4). In 
the American system, no other public official can 
command the public’s attention and the channels 
of mass communication in the same way as the 
president (Key 1964). The rise of the strategies 
of “going public” and, more broadly, what Tulis 
calls “the rhetorical presidency” represent key 
elements of the modern presidential leadership, 
and both White House and congressional staffers 
say that this sort of presidential speech-making 
and appeal beyond the Beltway makes a differ-
ence (Jacobs and Shapiro 2000). Continuing this 
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theme, Edwards (2006) provides considerable 
anecdotal evidence that presidents believe their 
“permanent campaign” of speeches and other 
public communications will move the public. 
The assumption that presidents can move public 
opinion is, in Edwards’s words, “widespread and 
pervasive” (2006, 24).

But perhaps such assumptions are wrong. It is 
possible, after all, that the expectations of elites 
are mistaken and that presidential language does 
not much affect public opinion. Several scholars 
have found, for example, that major speeches are 
often accompanied by a small bump in public ap-
proval, but that such changes are ephemeral and 
likely to evaporate quickly (Brace and Hinckley 
1992; Ragsdale 1984, 1987; Simon and Ostrom 
1989; Welch 2003). In On Deaf Ears: The Limits 
of the Bully Pulpit, the presidential scholar George 
Edwards (2006) provides the most forceful ar-
ticulation of this perspective. Edwards shows that 
with respect to a host of issues, even presidents 
who are thought to be the most gifted communi-
cators have little success moving public opinion. 
The public is remarkably stable with respect to 
its views about most issues, and if anything, the 
trend moves away from public support for the 
president’s preferences. Edwards finds little evi-
dence of charismatic leadership or other personal 
qualities of presidents that might enhance the 
effects of presidential messages and translate a 
president’s words into increased public support, 
even for presidents who are typically thought to be 
great communicators (Reagan, Clinton, Kennedy, 
or Roosevelt) or our most honored and venerable 
leaders (Washington).

What is more, given the flood of modern media 
communications, presidents will generally find 
it very difficult to focus the public’s attention on 
their narrow set of preferred issues. As Edwards 
puts it, “If the president’s messages are to meet 
his coalition-building needs, the public must 
sort through the profusion of communications 
in its environment, overcome its limited interest 
in government and politics, and concentrate on 

the president’s priority concerns. It is not exag-
geration to conclude that focusing the public’s 
attention is usually a substantial challenge” (2006, 
155). Edwards allows that presidents can try to 
frame issues or to prime certain considerations 
that might affect public evaluations, but these 
attempts are complicated by competing frames, 
media coverage, lack of attention from the public, 
and the previous ideological, partisan, and policy 
commitments of those who do hear the president’s 
messages. As Edwards summarizes, “Most people 
ignore or reject arguments contrary to their pre-
dispositions,” and even those most inclined to 
accept the message may resist if national opinion 
trends run counter the president’s preferences 
(2006, 238). In other words, a low percentage of 
Americans is listening to the president’s words; 
among those who are listening, low levels of 
political knowledge make comprehension more 
difficult, and even those who hear and understand 
may resist because of their policy preferences and 
partisan predispositions. Presidential rhetoric thus 
faces some profound limitations, both in terms 
of the messages presidents attempt to send and 
the audience’s willingness to listen and respond.

If Edwards is correct, then perhaps the attention 
lavished in this volume on the language of presi-
dents and aspirants to the presidency is excessive. 
After all, a president’s words rarely account for 
more than a small percentage of the crush of media 
messages that are available for consumption, and 
we have long known that most Americans do not 
pay close attention to the political world (Converse 
1964; Delli Carpini and Keeter 1997). Perhaps 
presidential rhetoric is, to borrow the jargon of 
formal theorists, just so much “cheap talk.” But 
such a conclusion seems equally as misguided and 
overly simplistic as the notion that presidential 
speeches will always lead directly and inexorably 
to a change in public opinion. Edwards makes the 
case that presidents’ words cannot move the public 
at will, but this hardly means that presidential 
rhetoric is never meaningful for other political 
actors or the public at large.
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With her Theory of Public Appeals, Princeton 
political scientist Brandice Canes-Wrone (2005) 
strikes a middle ground between either excessive 
optimism or unfounded pessimism in the power 
of words. Canes-Wrone uses the tools of formal 
theory to specify hypotheses about the conditions 
under which presidential rhetoric is likely to matter. 
Her theory holds that presidential speeches and 
other public appeals will not always make a dif-
ference and sometimes might backfire. However, 
this does not mean that presidential appeals are 
always doomed to fail. Under some circumstances, 
they can be effective in furthering the president’s 
policy goals and even in moving public opinion 
(see also Page and Shapiro 1992; Zaller 1992). 
Among other variables, Canes-Wrone’s theory 
calls special attention to the difference between 
domestic and foreign policy and to the state of 
public opinion prior to the president’s public state-
ments, as well as the interaction between policy 
domains and public opinion.

Canes-Wrone provides persuasive evidence in 
favor of her theory, but her focus is largely on the 
presence or absence of presidential appeals, not 
on the substantive content or the verbal style of 
the words political leaders actually use. Nor does 
she examine the individual-level responses among 
those who hear the appeal; hers is an aggregate-
level study. Still, by focusing scholarly attention 
on the conditions under which appeals are likely to 
matter and by developing and then testing hypoth-
eses about those conditions, Canes-Wrone pushes 
the debate about the rhetorical presidency and 
the effect of words forward in helpful ways. Her 
claims about when and how public speech-making 
might matter call for further exploration and more 
rigorous examination that brings the content of 
speeches and the quality of the rhetoric into play.

DICTION can play a key role in such exami-
nation. After all, the specific words a president 
or other politician chooses to utter – their qual-
ity, content, and tone – may matter just as much 
as the presence or absence of any words at all. 
Presidents can make their public cases well or 

poorly. They can stumble through or inspire … 
and all sorts of possibilities in between. DIC-
TION can help scholars identify both substantive 
and tonal elements and tendencies of politicians’ 
“crafted talk” that are likely to resonate with (or 
be rejected by) ordinary citizens. Though it has 
been seldom used for these purposes, DICTION 
can be used as the first step in a research agenda 
that aims to understand not just the speaker, but 
also the reactions of the audience. And drawing 
on Canes-Wrone’s (2005) example, such analy-
sis can also explore the conditions under which 
rhetorical features of public talk are likely to have 
more less of an effect. DICTION’s results can thus 
serve not simply as a dependent variable, but also 
as an independent variable, allowing scholars to 
measure more precisely when and how citizens 
– as well as which citizens – respond to political 
speech with different attributes.

The most extended treatment of how the public 
responds to the content of presidential rhetoric is B. 
Dan Wood’s The Politics of Economic Leadership 
(2007). Wood does not use DICTION to analyze 
presidential speeches, but he does use the Public 
Papers of the Presidents, which include all the 
papers, speeches, and public remarks issued, by 
the office of the press security, to measure both 
the frequency and the direction of presidents’ 
rhetoric on the economy. Frequency (which 
Wood labels “intensity”) is operationalized as the 
number of sentences that refer to topics like the 
economy, unemployment, inflation, or the federal 
deficit. What Wood labels as “tone” is a simple 
measure of the relative optimism or pessimism 
of the president’s remarks, which was generated 
with a combination of machine and human cod-
ing. Wood then adds a temporal dimension to the 
analysis by exploring how the content and tone of 
the president’s speech varied within each term of 
office and across presidents. This allows him to 
explore president-specific differences in economic 
rhetoric and to investigate how rhetoric changes 
as the economic and political context varies.



���

',&7,21�DQG�WKH�6WXG\�RI�$PHULFDQ�3ROLWLFV

Wood’s approach allows him to extend beyond 
major speeches to a more comprehensive exami-
nation of messages, and he finds that presidential 
rhetoric about the economy does matter. Though 
the direct effect of presidential optimism about 
the economy has only a small effect on public ap-
proval, the indirect effects can be substantial and 
involve multiple pathways. Presidential optimism 
or pessimism, for example, affects the news people 
hear about the economy, which in turn influences 
people’s approval of how the president is handling 
economic matters. Presidents’ intensity and tone 
of economic messages can also affect citizens’ 
evaluations of the economy, and these can change 
patterns of presidential approval. Such indirect 
effects are in turn reinforced by feedback along 
many of these pathways. As Wood summarizes, 
“The consistent picture that emerges from the 
analysis is that presidents are adaptive to and in-
fluential of people’s assessments of the economy. 
This in turn affects the public’s aggregate levels 
of approval of the president’s job performance” 
(2007, 135). In addition, and perhaps even more 
importantly, presidential rhetoric can change the 
economic behavior of Americans, again through 
both direct and indirect routes. For example, 
optimistic talk from the president makes a differ-
ence for consumer confidence, interest rates, and 
news coverage, all of which can affect economic 
behavior. The words a president chooses are, Wood 
concludes, “a powerful instrument of economic 
leadership that can affect consumer and business 
perceptions of current and future economic condi-
tions” (2007, 159).

The results of Wood’s analysis provide some 
reassurance that presidential rhetoric can make a 
difference in both the attitudes and behavior of 
ordinary Americans, but this is only a first step 
in understanding the relationship between the 
president’s verbal choices and the wider public. 
Where Wood’s analysis is limited to a simple 
measure of how optimistic or pessimistic the 
president’s pronouncements were, DICTION 
provides a greatly expanded array of tonal di-

mensions. These might incorporate the master 
variables, the measures that comprise the master 
variables, new variables created through lexical 
layering, or other measures created through custom 
dictionaries. The possibilities are nearly endless 
and can be applied to nearly any set of texts the 
researcher might choose.

Among the set of chapters included in this 
volume, only two – Robert Crew and Christopher 
Lewis’s analysis of U.S. governors (Chapter 10) 
and Christian Grose and Jason Husser’s explora-
tion of verbal skill on the presidential campaign 
trail (Chapter 9) – employ DICTION to ask 
how ordinary citizens respond to the rhetoric 
they hear. Crew and Lewis collect the State of 
the State addresses for 156 governors across 50 
states between 2000 and 2012. Building on their 
work connecting governors’ verbal styles to their 
legislative successes (Crew and Lewis 2011), they 
use the resulting dataset of 564 speeches both to 
track how governors’ verbal patterns change with 
the political and economic circumstances and to 
show how gubernatorial approval is sensitive to the 
characteristics of governors’ speeches, controlling 
for other factors that are also likely to influence 
approval levels. Governors whose tone becomes 
more certain and more optimistic subsequently see 
corresponding increases in their approval levels. 
These are aggregate level models, and they are 
limited by the scarcity of consistent public opinion 
data at the state level.

Moreover, it is currently unclear how many 
citizens listen to State of the State addresses, 
or were even aware that they were given. If the 
audience for presidential speech-making is small, 
it is even smaller – bordering on miniscule – for 
governors. As Zaller (1992) and Edwards (2006) 
have argued, in order for messages to have an 
effect, they must first be heard and understood. 
Given that levels of public attentiveness are likely 
quite low, the fact that Crew and Lewis find any 
relationship at all between gubernatorial rheto-
ric and state-level public opinion is remarkable 
and worth considerable additional exploration. 
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Much more needs to be done to understand how 
responsiveness to the verbal characteristics of 
state leaders works on an individual level – who, 
exactly, is responding and why? Such next steps 
can also extend the analysis of verbal style outside 
the DICTION master variables to a host of other 
elements of verbal style and substance.

Beyond the state level, Grose and Husser argue 
that a presidential candidate’s rhetorical skill can 
sway voters, at least under some circumstances. 
They measure rhetorical skill by using DICTION 
to analyze all presidential debates between 1960 
and 2012, focusing on the master variables of 
certainty, optimism, activity, realism, and com-
monality. In many election years, Grose and 
Husser find substantial differences between the 
candidates with respect to each of these speech 
characteristics, and they create a summary measure 
of general rhetorical skill by adding the differ-
ences between the Democratic and Republican 
candidates across all of the master variables for 
each election year. They then combine these 
measures with individual-level data about vot-
ers from the American National Election Study, 
which allows them to explore how rhetorical 
skill, at least as seen in the presidential debates, 
correlates with vote choice even after controlling 
for many other individual-level characteristics of 
voters, including the voter’s ideological distance 
from the candidates.

Grose and Husser find that greater rhetorical 
advantages do affect vote choice, pushing voters 
toward candidates who score higher on measures 
of verbal tone. This is true for both the summary 
measure that combines all five master variables and 
separately for the measures of activity, commonal-
ity, and realism, but not for optimism or certainty. 
In other words, candidates whose performance 
in the debates emphasized activity (“movement, 
change, and the avoidance of inertia”), commonal-
ity (words “highlighting the agreed-upon values 
of a group”), and realism (“tangible … matters 
that affect people’s everyday lives”) more than 
their opponents were more likely to attract votes. 

Importantly, Grose and Husser’s results show 
that rhetorical advantage is not the whole story: 
voters whose issue positions place them clearly 
closer to one candidate are likely to stay with 
that candidate. But for voters whose ideological 
preferences leave them evenly divided between 
the candidates, rhetorical skill can tip the balance.

When it comes to comparing the verbal skill 
of presidential candidates, the DICTION results 
do uncover some potentially surprising patterns. 
Given Ronald Reagan’s reputation as a commu-
nicator who could inspire listeners with positive 
and uplifting rhetoric, the fact that he scored 
lower than both Carter and Mondale on measures 
of both optimism and commonality might not 
have been predicted. Equally unexpected is the 
fact that Reagan’s debate performances included 
fewer uses of words involving certainty than did 
Jimmy Carter’s. Similarly, Barack Obama scores 
as much more optimistic than John McCain, but 
much less than Mitt Romney. The fact that these 
results are unexpected does not mean that they 
are wrong – conventional wisdom is not always 
wise – but some additional attention to issues of 
face validity, perhaps with examples from the 
debates themselves, would further strengthen this 
part of the analysis.

The real strength of the Grose and Husser 
chapter is that they use DICTION in the service 
of understanding, both what was said and how 
different voters reacted to it. After all, the meaning 
of any political rhetoric is found in not only the 
vocabulary and the tone of the speaker but also in 
how the audience hears and responds. Grose and 
Husser take seriously the audience for rhetoric and, 
just as importantly, the conditions under which 
the audience is more or less likely to respond. For 
some voters, a candidate’s advantage in verbal 
skill is unlikely to make much difference: for 
these voters, the distance between their own issue 
positions and those of the rhetorically talented 
candidate are simply too wide for tone to matter.

This difference across contexts also raises the 
question of whether the authors should model some 
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sort of interaction between ideological distance 
and verbal tone advantage. That is, perhaps the 
effect of tone changes with the ideological or 
partisan commitments of the listener, factors that 
Edwards (2006) highlighted as an important limit 
on the effect of presidential rhetoric. Theories of 
motivated reasoning would predict, for example, 
that responses to political arguments are likely to 
be conditioned on prior political beliefs (Lau and 
Redlawsk 2001; Redlawsk 2002; Taber, Cann, and 
Kucsova 2009). An unexplored question is whether 
such prior beliefs also affect responsiveness to 
tone and to rhetorical skill or whether listeners 
of all stripes judge – and react to – verbal skill 
similarly. After all, it is quite possible that what, 
to one voter, is confident certainty comes across 
as prideful haughtiness to another. That is a pos-
sibility that no one has yet examined.

Such analyses are possible because Grose and 
Husser make use of individual-level datasets. This 
is an important element of their research because, 
as I have indicated, much of the scholarship on the 
effects of presidential rhetoric has occurred at the 
aggregate level, attempting to find a correlation 
between features of the president’s language and 
aggregate patterns of public opinion. As Druckman 
and Holmes (2004) assert, research connecting 
any facet of the content of presidential rhetoric to 
individual-level approval (including vote choice) 
has been surprisingly rare. This is an important 
oversight. Reviewing the history of scholarly 
understanding of presidential approval, Gronke 
and Newman (2003) argue that individual-level 
analysis can uncover important determinants of 
approval in ways that are not possible with ag-
gregate analyses. Individual-level analysis can, 
for example, help scholars isolate who responds 
to presidents and why. Are those with certain 
partisan predispositions (or, alternatively, no 
partisan attachments at all) more or less likely 
to approve? What about those with more or less 
political knowledge? How does responsiveness to 
the president differ across groups? In other words, 
individual-level analysis enriches the study of the 

connection between leaders and citizens by help-
ing us better understand the possibilities and the 
limits of presidential action, including rhetoric. 
Such analysis also introduces a host of innova-
tive methodological possibilities into research 
on political elites.

Druckman and Holmes (2004) provide a 
helpful model of how such research might be 
structured. They combine a content analysis of 
an important presidential speech with both sur-
vey data and a laboratory experiment. Though 
their content analysis did not use DICTION, they 
found clear evidence that what the president says 
affects those who heard the speech “by priming 
his own approval” – in other words, by chang-
ing the criteria on which individuals base their 
approval evaluations (Druckman and Holmes 
2004, 757). Priming is not the same as persuasion, 
which involves changing individual opinion on 
the issues. Nonetheless, if a presidential speech 
is to prime certain criteria or considerations over 
others, then we must know something about the 
content of the speech. Druckman and Holmes use 
their content analysis to explore whether the ap-
proval judgments of speech watchers gave greater 
weight to the themes of the speech, compared to 
non-watchers. In both a carefully controlled lab 
environment, where individuals were randomly 
assigned to complete their approval judgments 
before or after watching the president’s speech, and 
in a larger survey where respondents self-reported 
whether they saw the speech, Druckman and 
Holmes find strong evidence of a match between 
what the president said and the criteria by which 
speech-watchers judged his performance in office.

The content analysis undertaken by Druckman 
and Holmes simply identified major themes of 
a single important speech, but with DICTION, 
researchers can significantly expand the elements 
of the speech that might be analyzed. The master 
variables, lexical layering, and custom dictionar-
ies could all contribute to an understanding of 
the tone and substance of the speech. Given that 
its ability to analyze many texts quickly and ef-
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ficiently, DICTION might also widen the number 
of texts available for analysis, a fact that could 
significantly deepen our understanding of the 
linguistic contexts in which citizens respond to 
the president. For example, Diane Heith (Chapter 
8) underscores the importance of the distinction 
between campaign and governing rhetoric and pro-
vides some initial evidence that Barack Obama’s 
governing speech differed from his campaign 
rhetoric in subtle but measurable ways. But key 
questions remain. Does governing speech prime 
approval more or less effectively than campaign 
speech? And what about other elements of the 
political environment that are likely to surround 
a major presidential speech, such as the response 
from the opposing party or the subsequent media 
commentary? For example, what if the tone and 
substance of the president’s speech differs sharply 
from that of the media covering the speech? The 
chapter by Hart and Scacco has already shown 
how the president and reporters can pull in dif-
ferent directions. Alternatively, what if messages 
from the president and the media reinforced each 
other? In other words, presidential priming occurs 
in a complex environment where counter-frames 
and counter-primes are also possible. The pres-
ence of this larger rhetorical environment is likely 
to profoundly affect levels of responsiveness to 
what the president had to say (see, for example, 
Druckman 2004).

As a tool for research, DICTION is well 
suited to help scholars understand and quantify 
the linguistic tone and substance of this complex 
environment. It allows not only a more sophis-
ticated measure of the president’s words, but 
also a richer understanding of how responses to 
presidential rhetoric differ in a world in which 
partisan or media messages may mute or enhance 
what the president has to say. The experimental 
and survey approaches utilized by Druckman and 
Holmes (2004) are still possible – and can even 
be improved by drawing upon the much richer 
measures of rhetoric available through DICTION. 
In other words, DICTION is a resource for content 

analysis that can substantially add to sophisticated, 
multi-method approaches to both the causes and 
the consequences of rhetoric.

In sum, much of the political research to date 
that employs DICTION has focused – and rightly 
so – on understanding and describing the rhetoric 
of political actors. But if we take language seri-
ously – and the assumption behind DICTION is 
that we should – that is only half the story. The 
next step is to bring the audience in to the analy-
sis, seeking to understand how those who hear 
rhetoric respond. Such research will need to be 
theoretically sophisticated, incorporating care-
ful hypotheses about the conditions under which 
certain responses are likely as well as the kinds 
of listeners who are likely to resonate with – or 
reject – the message. Such research can also be 
methodologically sophisticated, making use not 
just of aggregate measures, but also of individual-
level data and its possibilities for understanding 
both the dynamics and the diversity of responses 
to rhetoric. It can also make use of multiple 
methods, combining content analysis with survey, 
experimental, or other approaches. Political sci-
ence research has seen an explosion of interest in 
experimental methods, and content analysis with 
tools like DICTION need not be an alternative 
to experimentation. Instead, it can combine with 
experimentation and other promising methods for 
a rich understanding of not only what was said, 
but also how the audience responds.

To this point, I have argued that the political 
behavior of ordinary citizens needs to be brought 
in to the equation. They are the audience politi-
cal elites are trying to reach. However, ordinary 
citizens are missing in another sense, too: they 
can be speakers in their own right. Very little of 
the analysis that has made use of DICTION has 
explored the rhetoric of ordinary citizens. In stark 
contrast is the work of Sebold and Dowdle (2013) 
who analyze non-elite voices. Their dataset is a 
set of oral histories of Bill Clinton’s childhood 
friends and relatives. While this study sheds valu-
able light on the social and cultural factors that 
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contributed to Bill Clinton’s formative years, the 
voices of ordinary citizens are used primarily in 
the service of understanding an elite political actor.

Yet, citizens engage in political speech all 
the time, and the tone and substance of what 
they have to say is worth sustained attention of 
its own. We are, of course, currently saturated 
with public opinion polls, which represent one 
measure of the voice of the people, but these are 
primarily discrete responses to questions, leaving 
less room for ordinary citizens to articulate their 
views in their own words. What is needed is in-
creased attention to the venues where the people 
themselves speak up.

As with so many other elements of DICTION, 
Roderick Hart has blazed the trail. In both Cam-
paign Talk and Political Tone, Hart undertakes 
analyses of what ordinary citizens have to say in 
their letters to the editor. In his study of the 1996 
election, Hart finds that the language of the people 
is an “alternative voice in the campaign” (2002, 
213). Their linguistic choices are quite distinct 
from those of politicians or the press – more 
prone to embellishment than either comparison 
group, but striking a middle ground with respect 
to realism, self-reference, tenacity, insistence, 
patriotism, inspiration, praise, satisfaction and 
several other variables. They appear unafraid to 
express uncertainty but are simultaneously fre-
quently willing to incorporate value-laden terms 
into their discourse. Less wrapped up in the horse 
race and the changing fortunes of the campaign 
season, they are also more stable in tone over the 
course of the campaign, compared to the volatility 
of the press or politicians.

In Political Tone, Hart, Childers, and Lind also 
analyze a sample of letters to the editor, this time 
more than eight thousand texts written between 
1948 and 2008. This expanded sample confirms 
that the voice of the people stands out from that 
of either politicians or the press across a host of 
variables – the DICTION master variables as well 
as other custom measures. For example, the people 
are much more prone to religious language than 

politicians are and even more so than the press, 
which actively rejects such terms. In other ways, 
the people strike a middle ground – less prone to 
patriotic language than politicians, for instance, 
but much more so than the press. All in all, both 
Campaign Talk and Political Tone show the value 
of attending to what the people have to say. Their 
words stand distinct in a host of politically mean-
ingful ways from the voices of other important 
actors in the system.

Yet, letters to the editor are hardly the only 
venue in which the people express themselves 
in their own words. America is a nation of meet-
ings, and at many of these, ordinary citizens talk 
(Karpowitz and Mendelberg 2014). Town hall 
gatherings with candidates, school board or town 
council hearings, neighborhood associations, and 
the union hall – all of these are places where ordi-
nary citizens gather and speak up about issues of 
concern to them, Scholars of public administration 
report, for example, that as many as 97 percent 
of localities hold public hearings of one sort or 
another (Adams 2004), and in public opinion 
surveys, up to three-quarters of Americans say 
they have visited such a gathering at least once 
during their lifetimes (Karpowitz 2006). What 
citizens might say in these venues is politically 
meaningful and normatively important. From 
development, property rights and land use to the 
nature and quality of local schools to the kinds 
of commercial and housing options available in 
their locality to the nature of personal freedoms 
and their exercise to the very shape and mean-
ing of the places we live, the issues taken up in 
these places are the stuff of democracy. The sites 
of political and civic gatherings are, therefore, 
alive with the sound of democracy, expressed by 
ordinary citizens. Their words deserve careful 
attention and analysis, and DICTION can be a 
key part of that effort.

By now, it should be clear that a wide sea of 
possibilities await researchers willing to wade in 
and employ the tools of computer-aided content 
analysis, and DICTION offers some especially 
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valuable tools for systematic understanding of 
texts. The set of possibilities in this volume is 
only the beginning. As the scholarly discourse 
employing DICTION continues to develop, the 
issues I have raised here will, I hope, provide some 
helpful guideposts. Grounding measures in theory 
and defending their validity, exploring change 
over time and across contexts, delving deeply into 
the normative implications of results, attending 
to the audience for rhetoric and the conditions 
under which audience members are likely to 
respond (or reject) what is said, and taking seri-
ously ordinary citizens as a source of meaningful 
democratic speech – all of these can help scholars 
further develop the uses of DICTION as part of 
a large, sophisticated, and multi-methodological 
research program. But these guideposts, too, are 
only a partial and incomplete list. In this new age 
of data, the future for scholars who care deeply 
about political communication is wide open and 
very bright.
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American Politics: The study of the political 
system of the United States.

Audience: Those to whom persuasive political 
messages are directed.

Content Analysis: The systematic study of 
language, texts, or other forms of communica-
tion. In the words of Harold Lasswell, content 
analysis is about “who says what to whom and 
with what effect.”

Democracy: The rule of the people; a sys-
tem of government in which ordinary citizens 
exercise power, either directly or through elected 
representatives.

Leadership: How those with power influence, 
persuade, organize, guide, or enlist the support 
of others.

Political Communication: The study of the 
content, purposes, and effects of political informa-
tion and messages.

Public Opinion: The study of the attitudes, 
beliefs, perspectives, preferences and values of 
ordinary citizens or groups of citizens.

The Presidency: The president is the chief 
executive in the political system of the United 
States.
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