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Abstract

This paper offers a reassessment of the role ofdaéd in diachronic linguistic analysis.
We introduce the diachronic search facilities po®d by the WebCorp Linguist's Search
Engine, including the use of a new ‘heat map’ grdph the analysis of changes in
collocational patterns over time. We illustrate haweb data can be used to supplement
data from standard corpora in lexicological studi€3ur focus is on the vogue phrase
credit crunchand the paper compares examples from standard car(®BNC, Brown,
LOB, Frown, FLOB) with those found in web-accessil#g/spaper texts. Contrary to
previous studies, we do not rely on the web solelthio most up-to-date usage examples.
Instead, we show how web-accessible texts dating lmdket beginning of the 20
Century can be used to fill gaps in and sharperpthire provided by standard corpora.

1. Introduction

The original WebCorp project (Kehoe & Renouf 2002)s an experiment to see
whether we could develop a system to extract listipidata from web text
efficiently and present this to the linguist insmble as fashion as it is presented
in traditional corpora. The systertifp://www.webcorp.org.ukreceives a word
or phrase and other requirements from the usesepathese to a commercial
search engine (Google, AltaVista, etc), and extrabe ‘hit’ pages from the
search engine results. Each page is accessed andsped and the extracted
concordances are presented to the user in a chbfoemats. The WebCorp tool
established that web text, though problematic eigentheless a resource that can
complement corpus evidence with examples of ushgeis rare, re-emergent,
new or productive.

The WebCorp Linguist's Search Engine (WebCorpL&EYesigned to
bypass the commercial search engines upon which Oafgb relied as
gatekeepers to the wébBebCorpLSE is crawling and processing the web to
build a 10 billion word (or 7 terabyte) text corpuscluding a multi-terabyte
‘mini-web’, designed to act as a microcosm of thebwtself (Kehoe & Gee
2007). In addition to the mini-web, WebCorpLSE Hmaslt a newspaper sub-
corpus, containing daily issues of UK broadsheeimf1984-present and recent
issues of other UK and international newspapers.héke also worked with our
university colleagues to build collections to assistheir research and teaching,
including sub-corpora of blogs, science fiction andjor English literary works.
All collections are searchable via linguisticalbjlbred front-ends.

Final version to appear in A. Renouf & A. Kehoe (ed.) Corpus Linguistics:
Refinements & Reassessments, Amsterdam: Rodopi (2009), pp. 255-279.



256 Andrew Kehoe & Matt Gee

It is now generally accepted that web data areabie in supplementing
evidence from traditional, or ‘standard’, corpordiem examining linguistic
change over time. Previous work has tended to tmrthe web as a source of
evidence of the very latest trends in languageamseof new coinages not found
in standard corpora. Mair, for example, in a stedychange and variation in
present day English, states that the best way oirmse the risk’ of relying on
the web as a corpus is to

use it not as a stand-alone source of data, lmanjunction with tried
and tested closed corpora. In diachronic work, scofpora are
positively indispensable because they add the sagelement of
time depth to the web. (Mair 2007: 236)

The approach described by Mair is, in part, netatesl by the bias in
commercial search engines, like Google, towardntbst recently updated pages
and the difficulty in extracting older data frometlweb through these search
engines (cf. Kehoe 2006). In this paper, we shedicdbe the corpus search tools
available in WebCorpLSE and the new possibilitidsiolr these open up for
diachronic linguistic study. We shall illustrateathcarefully selected web data
can, in fact, provide the necessary ‘time depth’obgrlapping with and filling
gaps in the data provided by standard corpora.Wdte data can, thus, sharpen
the diachronic picture presented by standard carpather than simply widening
it at the most recent end of the timeline.

Our analysis will focus on a phrase which, giveedma preoccupations at
the time of writing, may initially seem to be a fe®t example of the kind of
vogue construction for which linguists have, thas, fturned to the web for
evidence:credit crunch The phrase does not appear in the Oxford English
Dictionary (OED) and was named as the Oxford UrsitgrPressWord’ of the
Year for 2008, an honour frequently bestowed on new coinages @ay
therefore assume from this thatedit crunchwill not be found in standard
corpora but, as we will show in the next sectitweré are examples of the phrase
in corpora. In fact, the corpus-bas€dmbridge Advanced Learner’s Dictionary
(CALD) includescredit crunchin its entry for another phrasgredit squeeze

credit squeezdJK noun [C] (UScredit crunch) INFORMAL
a period of economic difficulty when it is diffidulo borrow money from
banks(http://dictionary.cambridge.org/define.asp?key=1dict=CALD)

This dictionary (latest printed version 2008) isséé on the Cambridge
International Corpus: just over 240 million words WK and US writing and
speech, with an emphasis on business, legal, adadmeh financial English. It is
likely that the supposed distinction between ti8dit crunchand UK credit
squeezewas drawn from the last of these, a ‘collection bafoks, journals,
newspaper articles relating to economics and fiednghis distinction between
UK and US usage is one which will be investigatedhis paper. We shall use
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standard corpora of British and American Englishl alata from the web to
examine usage patterns over time and determine hat wxtent the US/UK
distinction in theCALD entry holds true. Initially, our analysis will fas on

credit crunchand we will return teredit squeeza section 4.

2. Evidence from standard corpora

The phraseredit crunchappears seventeen times in the British Nationap@o
(BNC) in texts from 1991-3, shown in Figure 1.

e The Economist, 1991
1 The Federal Reserve is struggling to allay feara @fedit crunch” — when banks|
______ are reluctant to lend except to the most creditwobrrowers. (ABD81) _ |

2 Fears of a¢redit crunch” have prompted policy changes at the Federal Resary
recent months. (ABD 2335)

3 A credit crunch is the name economists give to a sudden reluctammg banks
to lend money. (ABD 2339)

4  Typically, a credit crunch happens when banks start to worry about [the
creditworthiness of their borrowers. (ABD 2341)

5 A credit crunch — mild, as yet — is undoubtedly under way in Aro&ri(ABD
2347)

6 There is a risk, though, that the supply of credit start to fall faster than the
demand; in other words, thateedit crunch will start to drive the process of credi
contraction. (ABD 2361)

7 The Bank of England, responding to fears afredit crunch, has asked banks f
think twice before turning away would-be corporaterowers. (ABD 2367)

8 Such frightening costs undermine the credibilitytted FDIC, because, if a banking
crisis were to start, the government might finelitsacing acredit crunch of its
own. (ABD 2381)

9 This demand on the international capital marketseminterest rates, aggravating
______ the problems of debt arwledit crunch. (ABD 2386) .
10 The Federal Reserve’s Alan Greenspan said the Fattiwio what it could to easg
______ America’scredit crunch. (ABG3211)
11 Yet they, too, complain of aches and pains, of ¢psiueezed by actedit crunch”

under which borrowing has become harder even wihilerest rates have been
______ faling. (ABJ3178)
12 There is no generalisamtedit crunch in Japan, but particular firms are being hurt.
______ (ABJ3982)

13 That suggests that@aedit crunch is taking place, especially since banks are still
under orders from the central bank not to incrdesding to property companigs
beyond the overall rate of loan growth. (ABK 2395)

e Daily Telegraph, electronic edition 015/04/199; (AKJ 453)

14 That would cause a severeedit crunch.

e Unigram X, 1997 (CTG 399)

15 Debt-laden Tustin, California-based business systaumpplier MAI Systems Corp
appears to have hit aredit crunch according to the German weekly

Computerwoche.

=3

[=]
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e Keesings Contemporary Archives, Longman,1991 (HLC 632)

16 It also took measures to ease the so-caltzddit crunch “, mainly by relaxing
regulatory pressures in order to encourage bamrign

e The Scotsman: Business sectiomnknown date (K59 3187)

17 Writing in the February issue of the Lloyds Bank &amic Bulletin, he says: “The
restoration of financial balance will mean that,ffam there being aredit crunch,
banks are likely to continue to find very little tndemand for loans from
companies.” r]

Figure 1: All examples afredit crunchfrom the BNC

It is clear from the BNC concordances that the ghravas current in British
English in 1991, and also that a credit crunch waderway in the United States
at that time and was in danger of occurring intinted Kingdom. However, the
fact that the phrase occurs in double quotes, ostplith a full gloss, in three
articles fromThe Economisfwhose readers may be expected to be more familiar
with economic terms than readers of general audi@eevspapers) indicates that
the phrase was still new and unfamiliar to the migj@f UK readers.

The BNC data seem to indicate that the phiaeelit crunch like the
economic situation it describes, first occurredtlie US, thus confirming the
CALD definition. This opens up the possibility of turgi to another set of
standard corpora: the Brown family, ‘corpora eqlemdly sampled from the
language, though different in temporal as well @asggaphical provenance — as a
means of identifying rather precisely how the usthe language developed over
a period’ (Leech and Smith, this volume). The 1®bwn and LOB corpora,
with 1 million words each of written American Erglli (AmE) and British
English (BrE) respectively, contazrunchonly in a literal sense. FLOB, the 1
million word BrE corpus from 1991, does not contaimy instances ofrunch
(though it does include literarunchingandcrunchiness However, Frown, the
1 million word AmE corpus from 1992, includes thiastances o€runch all of
which are used in a metaphorical sense to reféinémcial situations, including
one occurrence afredit crunch(Figure 2).

1. Hallinan introduced the legislation following Bmaminer story that revealed that
some city bureaucrats were commuting in style gpager expense despite|a
severebudget crunch that has required reduction of some vital headtivises.
(A25 15-18)

2. For all of Mr. Kornbluth’s cultural observatigrthe book is not yet written that
closely tracks [US financier Michael] Milken's peration with thecredit
crunch and recession. (C12 89-91)

3. They lend legitimacy to the racist and misoglystgereotypes so popular wi
conservative politicians and disgruntled taxpayens feel aneconomic crunch
and are looking for someone to blame. (G23 160-163)

>

Figure 2: All examples afrunchfrom Frown corpus

The limitations of the Brown family for lexical tar than grammatical studies,
as pointed out by Leech and Smith (this volume),dear from these results. A
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study ofcrunchbased solely on Frown would have little choice toutonclude
that the word is used only to refer to negativaficial situations (the semantic
prosody ofseveredisgruntledandblameis clear).

It is worth noting, however, that the authors bése AmE texts from
Frown, unlike the authors of BrE texts from the sgmeriod in the BNC, do not
feel it necessary to provide a gloss @wedit crunchand usecrunchin a wider
sense to refer to a variety of financial situatioimsleed, the example afedit
crunchin this corpus is mentioned in passing in an krtighich focuses on a
different topic; it is given rather than new infaation.

3. Turning to the web

Nesselhauf (2007) makes the distinction between tymes of web-based

diachronic linguistic analysis. The first is thepapach taken by us with the
original WebCorp system: the analysis of short tetranges in texts produced
specifically for the web (Kehoe 2006). The secamdhie analysis of changes in
‘larger and/or earlier time-spans based on texiemrfor other media and later
made available on the internet’ (Nesselhauf 20@7) 2WebCorpLSE moves us
toward this second approach to web-based diachramitysis. As outlined in

section 1, the system provides access, via the teed,variety of sub-corpora,
many of which were compiled from web-accessiblet teallections such as

Project Gutenberg.

In this paper we focus on the WebCorpLSE newspapbyfcorpus. With
regard to this text-type, Nesselhauf's distinctibatween the two kinds of
diachronic analysis becomes somewhat blurred inrttealern newspaper articles
are not produced ‘specifically for the web’ but rmoe they made available on the
web only at a later date. For the past decadetgorinewspaper texts have been
made availablsimultaneouslyn the web.

We shall return to this point in section 3.2, whjarovides details of our
newspaper sub-corpus and the kinds of diachroni&rcke possible using
WebCorpLSE. Before looking at this, we outline il 3he restricted (though
useful) provision for diachronic linguistic analysin the web-based Google
newspaper archive. Throughout our analyses in@e@il and 3.2, we will
attempt to confirm the accuracy of ti@ALD definition of credit crunch by
examining:

i) what web data can tell us abauredit crunchin AmE, including first
occurrence
i) what web data can tell us about the introductiooredlit crunchinto Bre

3.1 Google News
Google News lfttp://news.google.comis a ‘news aggregator’: a website that

collates, from multiple sources, news stories whicly be of interest to an
individual user and presents these on a single.pagaldition, the Google News
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site contains an archive of major international sigapers and magazines dating
back over 200 years. More specifically, Google Ngwns/ides a master index to
several existing newspaper archiviieW York TimedNashington Postketc) and
has begun to digitise print newspapers which wexepmeviously available in
electronic fornf. Google is working with publishers to make ‘mill®of pages of
news archives’ available, in facsimile and in aricrearchable by keyword.

The Google News Archive is not a corpus in theseaemsed by linguists.
Accurate word frequency information is not avaibhd only very limited word
contexts are provided, as we shall show in the gkasrbelow. However, Google
News does allow us to pinpoint when a particulardvor phrase entered the
lexicon of newspapers in the English-speaking world

By default, the Google News Archive search intgtashows results in
‘relevance’ order, in a similar manner to a staddaoogle search. A secondary
‘timeline’ option allows the results to be vieweddate order, as shown in Figure
3 for the phraseredit crunch

1900-73 From 11900 To 1973
1900 1910 1920 1930 1840 1950 1960 1970

1906 1906 - Over time, he matured from a short-term tape reader to a speculator who planned his operations
based on longerterm economic trends. He made his first million in 1906, which also saw the start of a
massive credit crunch and stock market decline that he foresaw. After ... & Show more
From Predict Market Swings With Technical Analysis - Related web pages
books_google com/books?id=B3TmyD1PKWY C&pg=PA45

1926 1926 - Despite the global credit crunch and a 20th Mew Zealand finance company folding, Mr McLeod and
Mr Brown said SCF, which was formed in 1926, is in a healthy position and hopes to improve it's S & P
rating.
From SC Finance investors meet for discussion - Related web pages
www.stuff.co_nz/timaruherald/4563652a6571 html

1929 Oct 1929 - Banks imploding. panic in the city, stock markets in turmail, investors ruined . Mo, not today’s
credit crunch, but the great Wall Street Crash. So what can we leam from the year ... Lives being ruined by
the minute: Outside the New York Stock Exchange. October 1929.
From Stock Market Crash of 1929 — FREE Stock Market... - Related web pages
www_encyclopedia.com/doc/1B1-379616_html

1966  Aug 1966 - In fact, US banks did succeed in bringing back to the USA and borrowing abroad $2.5 billion in a
single month, during the credit crunch of August 1966. These monies represented some US short-term
claims regarded under the Department of Commerce definition as ... % Show more
From Comparative Political Economy - Related web pages
books_google.com/books?id=dG2vA_PycB0C&pg=PA226

1967 Mov 16, 1967 - Chicago Tribune (1963-Current file) - Chicago, Ill. Date:. Fear that a credit crunch similar to
that of 1966 may be building again was expressed to delegates here at the United States Savings and Loan
league convention.
From Fannie Mae Boss Fears Credit Crunch ($3) - Related web pages
pgasb.pgarchiver.com/chicagotribune/access/594 774432 html?dids=594774432:594774432&FMT=

Figure 3: ‘Timeline’ results from Google News Arehifor credit crunch

Figure 3 would initially seem to indicate that thexrre examples afedit crunch
dating back to 1906. However, this output highlgylast severe limitation of
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Google News for linguistic search. Many of the geassociated with articles in
the results list are not the year the article waistem but the year in which the
event being discussed took place. For examplefirdteresult in Figure 3 (listed
as 1906) is actually from a book published in 208#] the second result (1926)
is from an article dated May ?2008 in the New Zealand newspaffémaru
Herald.? The fundamental difference between the dates redjfor informational
search and for linguistic search (cf. Kehoe 200@kes Google News an
inadequate search interface for the latter. Itndawbtedly useful to know that
there was a credit crunch in 1906 but it is alsaclhat the term itself was not
used at that time. The last example in Figure Zpsglates this as it is a genuine
example from theChicago Tribuneof November 18 1967, which states that
there was a credit crunch the previous year. Thet pe that this 1966 credit
crunch appears to have been referred to as sughrordtrospect.

Finding the earliest occurrence of a term with @ledNews is a rather
laborious process. After finding the earliest gaeudccurrence on the timeline by
experimenting with different date ranges, it is essary to switch back to the
default view to determine if there are any eaniecurrences. As the default view
does not show results in date order, all resultstrba examined. By carrying out
this procedure, we found the earliest examplesreflit crunchto be not the
November example from th€hicago Tribunebut the examples from earlier in
1967 shown in Figure 4.

New York Times, June 4 1967
avoid a repetition of last year's credit crunch

Washington Post, June 26 1967
highest interest rate since the 1920s - even a little higher than the rates late last summer
during the credit crunch

Washington Post, June 29 1967
Is the Nation heading into another credit “crunch” like last year's, with soaring interest
rates, competition for savers’ funds, and a new slump in the housing industry?

New York Times, June 30 1967
danger that we will be moving toward another “credit crunch” . To avoid this, we urgently
need greater fiscal restraint by the Federal Government

Hartford Courant, July 2 1967
Five change in federal housing laws, designed to prevent a credit crunch of the 1966
type, were proposed last week to a Senate committee by the National Assn. of Real Estate

New York Times, July 2 1967
Interest rates, the ‘topic and concern of the and financial these days, have been climbing
steadily and fears of a new credit crunch similar to last summer...

Figure 4: Earliest examples ofedit crunchin Google News, extracted manually

All the examples in Figure 4 refer to the creditrarh as something which
happened the previous year. We cannot say so @wely but, given that the
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Google archive contains editions of these and oftesvspapers from 1966 yet
returns no hits from that year, it seems likelytttiee term did not appear in the
public domain in the United States until 1967. he thext section, we shall
outline how WebCorpLSE, running on a combination affine newspaper
archives and newspaper data extracted from the easb,be used to trace the
introduction of the ternsredit crunchin to the UK.

3.2 Newspaper corpora accessible via WebCorpLSE

We know from the BNC that the phraseedit crunchwas used in the UK in
1991 but was not widespread and required explamatitsing the diachronic
search facility in WebCorpLSE, we are able to trdeeuse of the phrase across a
25 year continuous span of UK broadsheet newspapegsnented into months.
The corpus contains 950 million tokens and consists

i) a complete archive afhe Guardian(1984-88)
i) a complete archive dfhe Independer{iL989-99)
iii) The Guardiandownloaded from the web (2000-68)

This corpus combines the two kinds of web-basedhd@nic analysis outlined by
Nesselhauf (2007). On the one hand, Geardian articles from 2000 onwards
are pre-existing web texts. On the other, the e@iyardian and Independent
articles are off-line resources, being made avklalnline in a form suitable for
linguistic study by WebCorpLSE.

100 120
1 1

&n
1

Frequency per million words
&
1
-\_\_H_\_‘_‘*-.

40
1
-——?_::_‘__

1966 1888 1990 1982 1994 1996 1928 2000 2002 2004 2006 2008

Time

Figure 5: Frequency afredit#crunchacross time in the WebCorpLSE newspaper
archive (per million words}'
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The graph in Figure 5 shows the frequencycrfdit crunchacross time in the

WebCorpLSE UK newspaper corpus. All frequenciesramenalised to account
for the varying size of the monthly segments actbssyears. The dotted line is
the normalised monthly frequency and the solid lisea 12 month moving

average. We have been examining such graphs feraeyears but have never
seen a case as extreme as this, where the frequemegses from fewer than 1
occurrence per million words to almost 120 per ionllwords within a single

year. One of the earliest occurrencesmdit crunchin the newspaper corpus is
in a sentence from an August 1988ardianarticle, which includes a definition
of the term and an indication of its origin:

Indeed there is a possibility of a US-stydeedit crunch, where
interest rates are pushed up hard for a shortgberio

However, the phrase is used only 22 times in theedfs before 1991 and the
monthly frequency never rises above 1 per millioordg. The two noticeable
‘blips’ in Figure 5, prior to the massive upwardrtd in 2007-8, are accounted for
by the concordances in Figures 6 and 7. These cdaces were produced by
WebCorpLSE, with sentence span selected and thdtsesorted by date, from
earliest to most recent.

7170 instances of "creditfcrunch’, case insensitive (sorted) (0 min 2 sec).

23 o Sir John also indicated during the programme that a credit crunch might be creeping into Britain. but denied that
03/01/19%H
banks had adopted a palicy of refusing to lend to the corporate sector

24: . If they pull too many plugs on their customers, or if there is a credit crunch in which lending contracts sharply (see
04/01/1991
below), the recession could become a slump

25 o WHILE a ‘credit crunch’ is developing in the US and Japan because of the shortage of bank capital. the situation is
04/011991 ; P
not so dire here in Britain

26: 13/01/1991 The economy is weakening day by day as the credit crunch bites.

27: They want fewer doubtful loans and their reduced willingness to lend (compared with earlier cycles) constitutes the
14/01/1991 5 = , - . X N X
so-called ‘credit crunch’ which is becoming an important factor in the recession

28: The failure last week of the Bank of New England reminds us that the risk of a credit crunch appears greatest in
14/01/1991 America where, as Professor Alan Budd pointed out some time ago (Barclays Economic Review, November 1990),
the average credit rating of money centre banks has been downgraded, over the 1980 s, from triple-A to A3,

29: . Mr Greenspan hinted at other signs of relief for the US economy, suggesting the credit crunch, which has persisted
170171991 ; h - :
despite an easing in official US interest rates. may now be on the wane.

30: 20/01/1991 OWING to the world credit crunch and the "Say no to the overdraft’ moverment among conscientious bank
o managers, the Chairman and the MD have still to raise their bail.

3: 29/01/1991 As analysts noted, Alan Greenspan, the Fed chairman, has publicly discussed the possibility of using other means
o than interest rates to reduce the impact of the credit crunch, in which banks are withdrawing from lending.

320 o4 The temptation for the Fed, of course, is to talk confidence up, because lower interest rates have not been enough to
29/011991 - - :
get bank lending seriously under way again, to ease the credit crunch.

3% 02/02/1991 The Fed decision, which many expect to be followed soon by additional measures to ease the US credit crunch,
e led to cuts in the prime rates of leading US banks, from 9.5 per cent to 9 per cent

34: 03/02/1991 Tales of the credit crunch can also be overdone.

35: 11/02/1991 Over the weekend Alan Greenspan. chairman of the Federal Reserve, said the US had some way to go before it
e ended the 'credit crunch’ in which banks refuse to lend

36: 11/02/1991 He did not refer to lower interest rates, which are only one of the techniques for ending the credit crunch, but his
e remarks did nothing to counter the view that US rates could soon fall again

kTH 11/02/1991 Others say their fellow economists were too blinkered in their methods to spot a credit crunch, in which banks
e withdrew from their role of financing expansion because of fright at the level of bad debts.

Although it is difficult to pin down evidence of a credit crunch in macro-economic figures, the Bank of England has

15/02/1331 decided there probably is one, but of a restricted kind which hurts small companies mare than large

Figure 6: WebCorpLSE concordances doedit#crunchfrom The Independent
January-February 1991 (case insensitive, sentgrag s
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Figure 6 shows the occurrencescoddit crunchin The Independerih early 1991
which were responsible for the increase in frequenca peak of 5.4 per million
words in February of that year. Again we see soroeumwences in quotes,
complete with glosses (lines 24, 27, 31, 35 andadid) other lexical signals such
as ‘so called’ (cf. Renouf & Bauer 2001 on ‘conteaitclues’).

These concordances are contemporary with those fhe BNC and it is
clear from Figure 5 that, by chance, the BNC coerpilcaptured a phrase,
associated with a particular news story, which whs peak of popularity in
BrE.*® This again highlights the limitations of short &mpan synchronic corpora
in lexical studies. A study ofredit crunchbased on data from the BNC may
overestimate the significance of the phrase in 28t& Century BrE. In order to
trace the development of a word or phrase fullys inecessary to use a larger
monitor corpus like the newspaper sub-corpus in @éepLSE.

138: 02/09/1998 MARTIN TAYLOR, chief executive of Barclays, warned yesterday that the world was heading for a ‘credit crunch’
e because of Russia's financial crisis.

139: As Martin Taylor, chief executive of Barclays, argues, we may, after the latest traumatic events in Russia, be looking
02/09/1998 - .
at a considerable, worldwide credit crunch.
140: 02/09/1998 RUSSIA'S FINANCIAL crisis could lead to a worldwide credit crunch, with serious knock-on effects on the real
i economy, Martin Taylor, the chief executive of Barclays Bank, claimed yesterday.
o CATTLES, the personal loans provider, could be one of few companies to benefit if Martin Taylor, the chief executive
04/09/1998 - .
of Barclays, is right about a global credit crunch.
142: 10/09/1998 No wonder so many bankers are talking about a world-wide credit crunch, stretching from the developing world right

through to the major industrial nations.
143: 12/09/1998 For the first time since the Asian crisis broke, there seems to be a real risk of a world-wide credit crunch.

144: 12/09/1998 The calls were made as what one banker called "a serious credit crunch’ began to develop in the London and US
o banking system.

145: 14/09/1993 Struggling banks withdraw credit from good customers as well as bad ones, and there are clear signs of a "credit
e crunch’.

146: .00 WHEN BARCLAYS' chief executive, Martin Taylor. warned last month that the losses sustained by Westem banks
15/09/1998 B L -
in Russia could spark a global credit crunch that could drive us into recession, not everyone was convinced.

L Y There is definitely a credit crunch going on,’ says credit analyst Daniel Sankey at Greenwich MNatwest, the bond
15/09/1998 ; .
broking arm of National Westminster Bank.

148: 15/09/1998 We now have a global credit crunch.

149: 19/09/1998 We already see evidence of this in plunging equity values, and we are beginning to see it in the onset of what some
: bankers regard as a very serious credit crunch.
150: Certainly looking at his evidence to the European Parliament, there is no recognition that (a) the world might be
24/09/1998 facing a crisis of deflation, and that falling prices would need different policies to rising prices, (b) there was danger of
e a ‘eredit crunch’, where perectly credit-worthy borrowers were denied funds because of a more generalised banking
malaise, and (c) more than one-third of the world economy was already in recession.
151: 25/09/1998 A massive credit crunch is on its way.'
152: 27/0911998 In particular there is the gravest danger of a ‘credit crunch’.
153: But the crisis afflicting the banking sector is a financial one, requiring co-ordinated interest rate reductions and a

10/
031011338 loosening of monetary policy to avert a catastrophic credit crunch.

154: 04/1011998 Of even greater immediate danger than a further slide in stock markets is a looming credit crunch.
155: 04/10/1998 Beyond the fading dreams of Christmas bonuses in the City, there are wider fears of a credit crunch.

156: .o, Domestically the credit crunch keeps getting worse, and globally Japan's financial and economic problems are
04/10/1998 .
rippling through other markets.
157: 04/10/1998 But is there nothing to be done, except to keep talking hot air and bailing out losers until funds are exhausted and
i the world economy is throttled by a credit crunch of proportions that have not seen since 19307

Figure 7: WebCorpLSE concordancesdogdit#crunchfrom The Independent
September-November 1998 (case insensitive, sensgacg

After 1991, credit crunchappeared rarely (fewer than 50 occurrences in 6%
years) until late 1998 when it appeared 67 time3 months, including the cases
shown in Figure 7. This 1998 peak in the frequenftthe phrase appears to have
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been sparked by comments from the chief execufiBacclays Bank (mentioned
by name in lines 138-141 and 146). As in 1991, feak incredit crunchwas
fleeting and the frequency of occurrence had falbeck below 1 per million
words by December 1998. It then remained at the lentil July 2007, when the
massive increase in frequency began.

Turning to concordances from July 2007 (Figured®k is struck initially
by the lack of quotation marks arouackdit crunchand lack of any explanation
of the termt™® It may appear that, by this point, the phrasedmsred the lexicon
of the newspaper to the extent that the journatistdonger feel it necessary to
provide an explanation when using it. However, & thien look at a selection of
concordances from later in 2007 and into 2008 (feid), with the frequency of
credit crunchcontinuing to rise, we find further examples wheredit crunchis
defined by the writer. We also see early eviderfdd®increasing trend for meta-
linguistic discussion of the phraseedit crunchand its meaning’

270: 01/07/2007 There are also fears a global credit crunch, sparked by the US sub-prime mortgage crisis, could have knock-on
o effects.

271: 08/07/2007 In the old days. if you had a credit crunch, the authorities knew where to go: they went to the lenders, and looked
e at their books,” says Andrew Clare, professor of portfolio management at the Cass Business School.

272: 20/07/2007 There are now fears of a wider credit crunch. "
273: 20/07/2007 But we're not having a credit crunch yet.”
214 Some analysts said they feared a broader credit crunch if a collapse in confidence in the US mortgage market
20/07/2007
rippled out to other parts of the debt markets.
275: 21/07/2007 There are now fears of a wider credit crunch. "
276: 21/07/2007 But we're not having a credit crunch yet”

L A private equity credit crunch is now clearly putting at risk both the timing of the American beverages disposal and
26/07/2007 " ..
the consideration,” said the broker.

278: o s With worse-than-expected new housing sales in the US adding to the credit crunch concems, Wall Street had
26/07/2007 ) -
slumped around 200 points by the time London closed.

219 o Fears of a global credit crunch prompted by contagion from the crisis-hit US housing market led to panic selling
26/07/2007 g Ny
and big falls on all the world's stock markets today.

280: 27/07/2007 By most definitions, that's a credit crunch.

281: -, That hasn't happened yet with EMI at 249 p, the market is implying there’s a one-in-five chance but suddenly it is
27/07/2007 .
possible to see how a credit crunch could play out in real situations.
282 The White House tonight made a concerted attempt to inject fresh confidence into the world's battered stock
27/07/2007 markets as share prices suffered a fresh day of falls on fears that a looming credit crunch will end an era of cheap
funding for corporate takeovers.

283: Sterling, which at the start of the week set fresh 26 year highs against the dollar of $2.0655. fell to as low as $2.0277
27/07/2007 during trading today as investors dumped risky assets due to growing fears that the slump in the US housing market
might spark off a global credit crunch.

kT HE—— Growing fears of a global credit crunch sparked panic selling on stock markets around the world yesterday, as
27/07/2007 .
investors rushed to dump shares.

285 o Fears of a global credit crunch prompted by contagion from the crisis-hit US housing market led to panic selling
27/07/2007 g Ny
and big falls on all the world's stock markets yesterday.

286: A private equity credit crunch is now clearly putting at risk both the timing of the American beverages disposal and
27/07/2007 } A "
the consideration.” said the broker.

287: 27/07/2007 Waorse than expected new housing sales in the US and losses announced by US housebuilders added to the credit
o crunch concemns, pushing Wall Street down by about 200 points by the time London closed.

288: 27/07/2007 Worries about a credit crunch in the wake of the US sub-prime problems and difficulties in financing debt-laden
- deals like KKR's takeover of Alliance Boots continued.

28%: 27/07/2007 One of the fears about the credit crunch is that it will prevent many rumoured takeovers from taking place, which is
- bad news considering that much of the market has been underpinned by bid hope

Figure 8: WebCorpLSE concordancesdogdit#crunchfrom The Guardian
July 2007 (case insensitive, sentence span)



266 Andrew Kehoe & Matt Gee

1 o cinay A "credit crunch”, properly understood. occurs when would-be borrowers with plans for productive capital expenditure
05/08/2007 ; . S
are denied access to loans.” he said.

2 i If the feared "credit crunch” happens where lenders get so nervous about extending credit that they stop lending then
13/08/2007
that would be a problem.

: 04/11/2007 Hf they don't, they have to lend less and that is called a credit crunch.

F

When anxious queues of pensioners began forming outside Northern Rock branches in August, few of us even knew
29/12/2007 what sub-prime lending meant, but as the crisis in America’s housing market crossed the Atlantic. money marksts
i froze, banking bosses resigned, rumours of recession spread and "sub-prime” and "credit crunch” became the
unhappy buzzwords of the year.

5 It was certainly a horrible year for housebuilders, with interest rate rises at the start of the year followed by the turmoil
30/12/2007 of the credit crunch. which raised the cost and reduced the availability of mongages. leading to clear signs of a
falling housing market and big falls in the shares of all building-related companies.

@

: 16/03/2008 August 2007: The term ‘credit crunch’ enters the national vocabulary as America’s problems cross the Atlantic.

-

HIR, But since the subprime mortgage markets of the US started to go bad early last year and Northern Rock began to
24/03/2008 " . " - - B
implode in September, the term "credit crunch” has been cropping up with depressing frequency.

8 e It seems every piece of bad news can somehow be traced back to the "credit crunch I've even tried to blame it for my
24/03/2008
recent defeats on the squash court.

9 ainas Once again you present the case of people with financial problems as if they are "victims” of the banks and the
29/03/2008 . " B
credit crunch”, without any real consideration of how their plight developed.
10: 06/04/2008 Nine months into the credit crunch, which began with risky loans in America's sub-prime mortgage market, Britain's

banks are still reluctant to lend to each other, and ordinary borrowers are paying the price.

11: 07/04/2008 This is the most concrete evidence to date that the esoteric "credit crunch” has moved out of the so-called
“interbank money markets” and into the consciousness and pockets of the British people.
12: The "credit crunch” problem is international, originating in the US, and centring on interbank lending which has
09/04/2008 largely dried up as a consequence of the inability of creditors to locate bad debts toxic” mortgages securntised into
complex instruments and now permeating the system.

Figure 9: Filtered WebCorpLSE concordancescfedit#crunchfrom The
Guardian 2007-8 (case insensitive, sentence span)

A possible explanation for this lies in Figure Which shows the proportion of
occurrences ofcredit crunch which appeared in each sub-section Tdie
Guardian
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Figure 10: Proportion of occurrencescoédit#crunchacross sections dhe
Guardian 2007-8°
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In the early months of 2007, the phrase appeargdinrihe ‘Business’ section.
By July 2007 it was also appearing in the ‘MonegtddComment’ sections, and
by August it had spread to ‘Media’ and ‘Life’. Euveally, in December 2008,
credit crunchwas appearing iall sections of the newspaper, including ‘Sport’,
‘Education’ and ‘Culture’, thus confirming the noti in Figure 9, concordance
11 that ‘the esoteric “credit crunch” has moved otithe so-called “interbank
money markets” and into the consciousness and pookéhe British people’.

3.3 Collocational analyses

Although the filtering options in WebCorpLSE can Umed to make manual data
analysis a more manageable task, the number dfgesn be prohibitively large
when dealing with frequent lexis. In her 1987 stodlylexical resolution’, using
a corpus of 13 million words, Renouf concluded tieaentually a point may be
reached in corpus development where all word foimswhich there is a
lexicological interest are sufficiently exemplifie@Renouf 1987: 130). It could
be argued that we have now gone beyond this pwoirg,situation where corpora
are so large that, for all but the rarest word f@rave are presented with more
concordance data than can be analysed manuallg. rAsult, statistical analyses
have become increasingly important.

One way to examine the growth afedit crunchover time is to produce
span 1 collocational statistics for one or boththa& words which constitute the
phrase. We have chosen to takedit as this is the more frequent of the two
words in our corpus and we felt that an analysistotollocates may provide
more information abowtqueezeand other related words.

Figure 11 shows the span 1 collocatesrefit for all months up to and
including December 1988 (with a stopword filter ®hied on), whilst Figure 12
shows the same information but with the time pedgrténded 20 years to the end
of the corpus (December 2008). A z-score calcutat® used to compare the
expected frequency of collocation (based on thgueacies of each word) with
the actual, observed frequency. Such collocatistatistics are now standard in
corpus linguistics and they are undoubtedly usedsl,in this case where they
reveal thattrunch which did not appear as a statistically significeollocate of
credit in 1988, had become its most significant collochye 2008. (In fact,
viewed from the opposite perspectieeedit accounts for 90% of the significant
collocates otrunchin L1 — immediate left — position in the corpusaashole.)

WebCorpLSE provides an enhanced collocation tobickv allows the
tracking of changes in collocational patterns agriime. We refer to this as a
collocational ‘heat map’, where heat is used asedaphor for collocational
strength. To generate a heat map, WebCorpLSE rahksllocates of the target
word in the whole corpus by z-score, and sele@ddh 200 significant collocates
for further analysis. These are then broken dowm gmoups by month and year
to create a diachronic table of collocation frequerirhe monthly z-scores are
used to plot the strength of collocation on a graphranslating them into shades
of red.
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Collocate L1 TOT R1 Z-score Collocate L1 TOT R1 Z-score

card 1 807 806 619.54 crunch 3 7031 7028 4149.97|
cards 6 507 501 419.92 card 3217249 17217 4010.65
consumer 225 225 183.95 Suisse 1 3311 3310 2739.34
Suisse 104 104 101.68 cards 54 8825 8771 2478.06
Family 102 102 92.72] Lyonnais 2 1638 1636 1461.61
family 193 194 1 87.76 rating 8 2053 2045 964.25
boom 90 90 80.21 Consumer 1183 1186 3 774.05
Consumer 80 80 76.48 tax 4329 4333 4 597.99
rating 82 82 75.50 consumer 1430 1435 5 389.45
export 83 83 75.42 Agricole 1 369 368 355.72
Export 72 73 1 71.41 Tax 486 490 4 334.70
Guarantee 64 64 62.78 Counselling 2 349 347 325.30
Act 67 67 5152 reference 751 751 260.96
bank 71 74 3  46.36 deserves 518 518 256.05|
Lyonnais 44 44 42.67 pension 1048 1050 2 248.81]
reference 48 48 41.36 ratings 2 551 549 239.53
scoring 1 47 46  40.94 squeeze 4 424 420 233.01
controls 40 40  34.97 export 508 509 1 217.58
facilities 41 41  34.52 balances 2 266 264 196.68
tax 62 65 3 33.65] Card 1 236 235 196.14
lines 42 42  31.65 interest-free 209 209 185.52
limit 2 35 33 2889 unions 9 684 675 183.78
insurance 1 37 36 26.85 Family 429 431 2 181.24
balances 26 26 2445 facility 2 343 341 178.28
unions 31 31  24.30 markets 15 856 841 174.02
Figure 11: Significanspan 1 colls Figure 12: Significant span 1 colls.

of credit, up to end of 1988 of credit, up to end of 2008

Figure 13 is a heat map for the span 1 collocatesatlit from 1985 to 2008°
This output highlights the fine-grained approach ctulocation provided by
WebCorpLSE heat maps. We dg@nnais a strong span 1 collocate @&dit for
over 10 yeargjisappear from the map in 2003, at the point wherFrench bank
Credit Lyonnais became known as LCL. We also Bamily disappear andax
appear in 1998-9, when the ‘Working Families' Tavedit’ replaced ‘Family
Credit’ in the UK welfare benefit system. These aot linguistically interesting
examples in themselves but they indicate that tk¢hadology is sound and
allow us to draw more meaningful conclusions whiem, example,reference,
ratings, historiesand limit become strong collocates ofedit (relating to ‘debt
worthiness’).

Figure 13 also captures the cyclical nature oflitrerunches, wittfcrunch
appearing as a significant collocate avédit for specific short periods (1991-2,
1998-9) before ‘fading’ out of use again. We alsessjueezeppearing as a span
1 collocate ofcredit at similar, but not identical, points in time (&gping more
gradually from 1988-91, and weakly in 1993-4 an®89). We shall examine
squeezén section 4.
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balances

Car
interest-free

Figure 13: Top of ‘heat map’ for span 1 collocatésredit (case insensitive) in
newspaper corpus 1985-2008 (left and right collesat

Both crunchandsqueezee-emerge as strong collocatesdditin 2007-8 and it
remains to be seen how long this particular evahtast. Given that the phrase
credit crunch is being used more frequently than everreedmd that collocates
indicating severitydlobal, crisis) also appear as strongly significant in 2007-8, it
would seem that it will be much longer before thisticular credit crunch fades
from the heat map.

We should also note in our discussion of collagatihat WebCorpLSE
allows the generation of collocates for any sedecin and is not restricted to
single words searches. Figure 14 shows the spafiotates of the phraszedit
crunch over time. Until 2007, the phrase had few statidly significant
collocates, thoughanksfirst appeared in 1991 amfobal, fearsandmarketshad
appeared by 1999 (the time of the second ‘blipFigure 5). By 2008, there is a
long list of words describing the credit cruncls dauses and effects, some of
which are classed as significant as a result af then newness and raritgifb-
prime, write-down)s It will be interesting to monitor changes in tt@locational
profile of credit crunchin future years.

4, A brief discussion ofcredit squeeze

Space does not permit a full discussiorrefdit squeezbut we have conducted a
diachronic analysis of the phrase and will sumneatlse main findings here.
Unlike credit crunch credit squeezdoes appear in the OED, under the headword
credit (Figure 15).
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Figure 14: Top of ‘heat map’ for span 4 collocatésredit#crunch(case
insensitive) in newspaper corpus 1991-2008 (ledt réight collocates)

14. attrib. and Comb]...] credit squeez, the restriction of financial credit facilities
through banks etc.

1955Times18 July 15/1 As early as last February | appliddtle of the curb-what is
sometimes called the credit squeeze

1957 Britannica Bk. of Yeab11/2 A verb-form to credit-squeeze restrict investment
or speculation by reducing financial credits.

1962 H. O. BEECHENOIntrod. Bus. Studxiv. 138 ‘Credit squeezése.
making it more difficult to obtain loans from barksd, perhaps, restricting hire
purchase business... This check can be appliectisely.

Figure 15: OED definition ofredit squeeze
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The whole phrase does not appear in the Brown Yashi€orpora but there is one
occurrence ofqueezén this sense in the BrE LOB corpus:

The big ‘squeez& means that it is going to be more difficult toarge a
loan or overdraft. (A06 206-20Daily Sketch4 August 1961)

The phrase is not quite as frequentcesdit crunchin the BNC, appearing 13
times in texts from 1976-93 (Figure 16).

1

10

11

12

13

In 1974 his property and investment group alsodgm®blems brought on by
credit squeezeand downturn in the building market. (AAS 1Guardian
Business section, 31/12/89)

The capital standards, negotiated through the Banlknternational Settlement
(BIS), are a natural scapegoat for thedit squeezethat is deepening th

recessions in Britain and America and may provoke ionJapan. (ABE 159

Economist1991)

The higher interest rates antkdit squeezecontrol used by the Conservativ
did, however, slow down growth in the economy olle(€RD 480:Engineers,
managers and politiciand 993

The Conservatives had clearly let the economy @agrfor electoral advantag
in 1955, but as soon as the election was over, pgandown with acredit
squeeze(CRD 559:Engineers, managers and politiciari993

Foreign business also has a more practical contplagécause of Chinawedit
squeezebills are no longer paid on time. (EDU 5R8arxism Today

In Britain the apparently smooth growth during theg boom was marked b
dramatic events that, at the time, seemed to tsesrifor example, the 195
credit squeezeand record interest rate jump (FAO 5&8estructuring Britain:
the economy in questiph989

In a less obvious but equally influential mannkg, credit squeezes applied as
a macroeconomic policy, the resulting high interasés will reduce the numbeg
of people able to take out mortgages. (FB2 7R@ral Britain: a social
geography 1985

It won't be affected by theredit squeeze..? (GOF 1376Sweet dreamd 976
This is true in that consumer demand has collagse@ result of theredit
squeezgG38 485:Marketing Week17/01/92)

Britain therefore experiencedceedit squeezdn the early 1990s during a perid
of recession in much the same way -- and for mbhehsime reasons -- that s
experienced a credit boom during the period of ginoand “overheating “ in the
mid-1980s. (H91 296A treaty too far 19929

The government responded to the payments crigfs aéredit squeeze (K8U
225:Capitalism since 1945997

This situation would occur in circumstances ashim late 1960s, when due to
credit squeeze interest rates rose. (K8W 129@K financial institutions and
markets 1997

Second and simultaneously, in order not to releas®nsumecredit
squeezehat would second imports, they should introdumetiols on the

)

[N

v}

h

=

a

supply of credit (KRT 3495: Fox FM News: radio pragyme)

Figure 16: All examples afredit squeezérom the BNC
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It is noticeable thatredit squeezeappears far more in the BNC in books,
discussing past events (sources underlined in €id6), than in news stories.
These results are significantly different from thdsr credit crunchand may
indicate thatrunchwas in the process of replaciagueezén this context in BrE
texts discussing current events. We cannot, ofsggudraw this conclusion purely
from an analysis of the BNC or other standard capdor reasons outlined
above. However, a diachronic analysis of our UK sgaper corpus using
WebCorpLSE (Figure 17) does provide further evigeiue this.

Frequency per million wards

1984 1986 1088 1990 1949z 1994 1006 1998 puulilu] Moz mod 06 mos

Time

Figure 17: Frequency afedit#squeezacross time in the WebCorpLSE
newspaper archive (per million words)

The phrasecredit squeezeppears in the newspaper corpus earlier tradit
crunch (1984 versus 1987) but there are only 422 occoewrof the former,
compared with 7069 of the latter, asgueezaloes not reach the same peaks in
frequency reached lorunch

We also used Google News to extract the earliestiroence ofcredit
squeezeén newspapers, in the samay described above faredit crunch This
revealed the earliest occurrences to be in Mew York Timesrticles from 28
March 1929 (complete with Google OCR errors):

alt of which have been recently b3 the stock markietew out the
intimation that acredit squeezeof major proportions was inevitable if the
use of ...

The tightestredit squeezein almost nine years tools place On the S:Ork
Stock Exchan=a yesterday, when the call loan mwarsced to 74 per cent
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These early occurrences of the phrase in AmE antrary to the claim in the
Cambridge Advanced Learner’'s Dictionafguoted in Section 1) thatredit
squeezeis a UK term, equivalent to the U&edit crunch It is, of course,
conceivable thatredit squeezgvas once the preferred term in AmE and that, at
some point after the coining of the phrasedit crunchin the US in 1967 and
before the earliest articles in our newspaper co1di984),credit squeezeavas
still used more widely tharredit crunchin BrE. What is certain from our
analysis is that, given the recegibbal credit crunch and massive increase in
usage of the phrase in UK newspapers, this digimttetween UK and US usage
no longer holds true.

It is beyond the scope of the current paper tanixa the semantics of the
two phrases in depth, a task which would requinemic as well as linguistic
insight, but the phrasesedit squeezandcredit crunchdo not appear to be as
synonymous as th€ALD definition implies. It is clear from the OED ciiarhs
and LOB and BNC concordances that, from the 198®84, a credit squeeze
was a measure applied by a government as a daéberanomic policy. A credit
crunch, in its most recent incarnation at least,s@mething over which
governments seemingly have little control.

5. From the credit crunch to the crunch

As we have seen, the vast increase in use of tresg@dredit crunchin mid-2007
was mirrored by an increase in the less usedit squeezewith both phrases
being used to describe the same event.

During the same period, we have also noted areaser in the elliptical
form the crunchand have examined this by using the date filtetioapin
WebCorpLSE to view all occurrences of the phraséha Guardiarfrom 2007-
8. These were then analysed manually and dividedfive categories:

i) crunchas a premodifier (e.ghecrunch vote, the crunch gajne
i) the crunctreferring to the credit crunch

iii) COME+tothe crunch(includingthe crunch cameetc)

iv) literal crunch the crunch of gravel

V) other

A graph of the results (Figure 18) reveals thatjlsttthe other meanings have
remained constanthe crunchas an abbreviated form dfie credit crunchhas
increased in frequency following first occurrenaeluly 2007.
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Freq per million

Figure 18: Frequency dlie crunch2007-8 (per million words), differentiated by
sense: O=other, 1=premodifier, 2=credit crunch, @ME to crunch,
4=literal

The manual analysis also revealed some creative afgbe crunch where two
meanings have been conflated by journalists farofincluding:

1. Analysts at Evolution Securities said the worst wtb to come, withthe
“crunch” for Greene King and other licensed retailers argvthis winter
and next spring. (04/07/08)

When it comes tthe crunch, price matters. (07/12/08)

The worry is that when it comes the crunch multinationals will close
overseas plants rather than domestic ones andeagetdilities will not pass
on cost decreases arising from oil. (08/12/08)

wn

Examples 2 and 3 here are from articles aboutrdsitccrunch and the use of the
idiom ‘when it comes to the crunch’ appears to beoascious decision by the
writer, certainly so in 2, a sub-headline. The amibf example 1 uses the
COME+tothe crunchconstruction (and signals the play on words withdouble
quotes aroundtrunch but then selectarriving instead ofcoming We would
suggest that this was a deliberate choice by thengdist (or possibly a sub-
editor) to ensure that the ‘credit crunch’ meanias not ‘lost’ in the idiom.

There appear to be two factors driving the groimtthe ‘shorthand’ form
the crunch Firstly, journalists tend to tire of ‘buzz’ phessquickly and begin to
look for ‘snappier’ alternatives. Secondly, thetiasrease in usage of the phrase
(the) credit crunchover a relatively short period of time has left(énd the
associated concept) in the public consciousnessuth an extent that the
shorthand fornthe crunchis interpretable instantly, without a gloss.
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6. Conclusion

In this paper, we have illustrated how the web lbarused to supplement usage
examples from standard corpora in diachronic ligtii analysis. When
considering a recent linguistic phenomenon suctih@sise ofcredit crunch the
web offers a solution to the restrictions posedhsy‘dearth of corpora of English
spanning the whole of the twentieth century, or enparticularly spanning the
early part of it’ (Leech 2005: 85).

We have shown that, through careful data selectiod the use of
advanced diachronic analysis tools in WebCorpL$ks possible to widen the
focus and trace the development of a word or phaasess the twentieth century,
in British and American English. Our analysis aédit crunchand associated
phrases has highlighted the value of Google Newa espository of twentieth
century texts, but has also revealed the limitatidor linguistic search, of the
search software provided by Google. The ideal goiuvould be to access the
Google News archive via WebCorpLSE or other simitderface, thus allowing
full-scale diachronic linguistic search of twentietentury newspaper text. Of
course, newspaper corpora are not an ideal dat@esdor the analysis of all
kinds of linguistic phenomena but, as Hundt and rM@i999) point out,
newspapers are usually at the forefront of linguishange and are, thus, a
valuable resource in the kind of linguistic anadysarried out in this paper.

Our analysis has focussed on usage patterns thtrersemantics but the
work has allowed us to make some observations gheutneaning and status of
the phraseredit crunchand ofcrunchindividually, as relates tequeezeln fact,
our analysis of the ‘shorthand’ forthe crunchin The Guardianuncovered a
meta-linguistic discussion afunchto which we now refer in conclusion:

What exactly is a crunch?

Crunch in this context has two meanings, the firsing “critical
moment”, as in “coming to the crunch”. This is tiider meaning of
the two, almost certainly dating to Winston Chulfchuse of it in a
1939 Daily Telegraphinterview. [...] The second, more modern
meaning is the sense of “squeeze”, arising frontipay this is how
we get “energy crunch”. [...] Generally, the two miegs bisect, so
the word conveys an urgent scarcity. [...] But the tweanings have
not yet coalesced entirely.

(Zoe Williams, The Guardian7 January 2008)

What this journalist refers to as the ‘more modaeaning’ is the wider AmE use
of crunchwhich was already apparent in the 1992 Frown eXxasngiscussed in
Section 2. This meaning has apparently made itsin@yBrE as a result of the
massive surge in frequency @kdit crunch Prior to 2008, the ‘paucity’ example,
energy crunchhad only appeared in our newspaper corpus 7 tilmésthere
were then 13 occurrences in 2008 alone (3 of whigpeared days before Zoe
Williams' comments and are apparently what sparttezin). As we noted in
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section 3.3, 90% of the immediate left collocatéscrmnch in our newspaper
corpus are accounted for by case variantsredit, so there is little evidence for
the wider use ofrunchto refer to other kinds of ‘squeeze’ at presemqtar from
energy crunchwe do note a handful of occurrences of otheranaa in 2007-8
data éupply, pensions, housing, )oiln our analysis othe crunch we also note
two examples whererunch appears to fill a slot more commonly filled by the
semantically relatedinch

1. Harriet Harman, has repeatedly and patronisinglid ghat “ordinary”
families are feelinghe crunch from rising fuel and food prices (06/05/08)
2. Budget hotels are raking it in as business peaaktie crunch (05/10/08)

The second example here could be interpreted a$ tifie effects of the credit
crunch’, but the first is seemingly equivalent feeling the pinch’ (the use of
fromrather tharthroughprecluding the interpretation ‘feeling the creditinch’).
This use oftrunchis reminiscent of its use in a wider financial e the AmE
concordances from Frown (Figure 2), where it doeteéd convey both scarcity
and urgency.

This paper has traced the assimilation of the gehceedit crunchin to
BrE. During the 1990s, the phrase was used peatidibut infrequently in UK
newspaper texts, reflecting the cyclical naturethef economic phenomenon it
describes. As a result, each time the phrase regeae journalists found it
necessary to provide a full gloss. Since mid-20@yvever,credit crunchhas
increased in usage to such an extent that thetiedligform the crunchis now
interpretable immediately by the UK public. In faes a result of the spread of
credit crunch,the word crunch is itself beginning to take on new meanings,
including some not linked directly to the financidbmain. It, thus, seems
unlikely that the phraseredit crunchwill require a gloss if it is to re-emerge
once again in future years.
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Notes

1 A recent upgrade to the original WebCorp systemd (a@naming to
‘WebCorp Live’) has increased processing speed, that reliance on
commercial search engines remains and the rangeasthes possible is
thus still limited. We are maintaining the origindlebCorp system for the
benefit of those users who wish to conduct ‘liveasches of the ‘whole’
web, as accessible through commercial search engine

2 http://www.askoxford.com/worldofwords/wordfrom/wauftheyear2008

3 http://www.cambridge.org/elt/corpus/internationadrgus.htm
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For each occurrence, the BNC file and line numbee given in
parentheses. Concordance lines are grouped acgaaithe publication
and article from which they are taken (the latteracted manually from
the source files). The BNC was designed as a sgnahcorpus and is not
ideally structured for diachronic study. For exaepthe file ABD
contains 9 occurrences afedit crunchbut it is not immediately clear that
the last 8 of these all occur in the same artidler. is it clear on exactly
which day each newspaper article was published ianghme cases there
is no date information at all other than a widegeaife.g. the article from
The Scotsmain figure 1: 1985-1994). Results are presentefigure 1 in
BNC file order, which is not necessarily date order

The Frown manualhftp:/khnt.hit.uib.no/icame/manuals/frojvmeveals

the sources of these examples to be:

A25: Press: Reportag&an Francisco ExaminelS.F. Supervisors Crack
Down on Use of City Cars’ (06/10/92).

C12: Press: ReviewWall Street Journal ‘The Persecution of Milken’
(25/08/92).

G23: Belles Lettres, Biographies, Essays: Ruth Corfiiffe Culture of
Cruelty’, The Progressiv€09/92).

See http://googleblog.blogspot.com/2008/09/bringingthiig-online-one-
newspaper.html

There are several limitations, some of whichgeeon to outline below.
The main limitation is that, at present, the coemsilof the Google News
Archive are focussing their attention, for the iearperiods of history, on
US newspapers. This is not so much of a probleauircase, since we are
searching for a term which we believe to have odtgd in the US.

http://news.google.com/archivesearciihe searches discussed in this
paper were carried out in January 2009.

The Google News results pages carry the diselaitDates associated
with search results are estimated and are detednanéomatically by a
computer program”. Kehoe (2006) detailed the ways/hich a computer
program could estimate the authorship date of wetistfor use in

linguistic analysis, with a high accuracy rate. Mpaper articles contain
far more reliable dating information than web pagesit is unlikely that

Google’s program is wildly inaccurate when estimgtthese dates. It is
simply estimating dates for a different purpose.

Note that, in most cases, the full text of rhatg articles is not available.
In some cases, a sentence context is availablellmying the link to the

corresponding newspaper archive. In other caselintited context on the
Google News results page is all that is availabligure 5 shows the
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widest context available. There is an apparent G&ZRr in the last
context shown.

Though the corpus comes from two different dsb&et newspapers, these
are broadly comparable in terms of content, focusstyle.

Including its Sunday sister newspajpke Observer.

ThoughThe Guardiarhas an archive on its website, this is completg on
from 1999 onwards. Only a selection of the 1984B&les in our corpus
is available on thésuardian site andThe Independendoes not have a
freely accessible archive at all. WebCorpLSE makested contexts
available from these sources, to registered usdys o

The # operator in WebCorpLSE matches the thaeiants ‘credit crunch’,
credit-crunch’ and ‘creditcrunch’, a useful optiavhen searching for
compounds. As it transpires, the last of this doasoccur in our corpus.
We use thecredit#crunch query syntax throughout this papé€Fhis
particular search is also case insensitive.

The same is perhaps also true, to a lessemtefkbe the Frown corpus, its
1992 AmE texts capturing a credit crunch in theddSnomy at that time.

Line 280 (‘By most definitions, that's a creditunch’) is a possible

exception. However, we would not class the sentémoeediately before

this (‘Right now, big buy-outs are impossible: thebt markets are closed
until the jam clears’) as a clear definition of ttem. The concept of
‘credit crunch’ is not presented in this articlesasnething which may be
unfamiliar to the reader.

This concordance selection was made possibléhdéyfilter’ option in
WebCorpLSE, which allows manual removal of indiatliconcordance
lines, filtering by date, etc.

Some of the categories in this chart are coepod several sub-sections
on The Guardianwebsite:COMMENT: Comment, LettersCULTURE:
Artanddesign, Arts, Books, Culture, Film, Music, ags; LIFE:
Lifeandhealth, Lifeandstyle, Cars, Society, Travéleekend;NEWS:
News, UK News;TECHNOLOGY: Science, TechnologyyVORLD:
EU, Global, International, USA, World.

We have included both left and right span llocakes for illustrative
purposes. WebCorpLSE allows the analysis of rigit/@r left collocates
at spans 1-9 and sentence span. It is possiblenttate the frequencies of
case variants, separate part-of-speech variangs ¢eparate entries for
crunch NN andcrunch VV) or view POS collocates only.

http://www.guardian.co.uk/business/2008/jan/07/itoednch.zoewilliams
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