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$EVWUDFW

7KH�SDSHU�FRQVLGHUV�VWXG\LQJ�WKH�SHUFHSWLRQ�DQG�DVVHVVPHQW�RI�PHGLD�FRQWHQW�LQ�WKH�
5XVVLDQ�ODQJXDJH�VRFLDO�QHWZRUNV��DQDO\]LQJ�WKH�FDXVHV�WKDW�DIIHFW�WKH�SHUFHSWLRQ�DQG�
GLVWULEXWLRQ� RI� QHWZRUN� FRQWHQW�� 7KH� LPSRUWDQFH� RI� ODQJXDJH� OHDUQLQJ� DQG�
FRPPXQLFDWLRQ� LQ� 5XVVLDQ�ODQJXDJH� VRFLDO� QHWZRUNV�� DQG� SUREOHPV� RI� FRQWHQW�
HIIHFWLYHQHVV�LV�GHWHUPLQHG�E\�WKH�JURZWK�LQ�WKH�QXPEHU�DQG�DFWLYLW\�RI�5XQHW�XVHUV��
7KH�PDWHULDO�ZDV�XVHG�WKH�GDWDEDVH�RI�WKH�5XVVLDQ�VRFLDO�QHWZRUN�9.RQWDNWH��7KH�
VWXG\� LQYROYHG� D� FURVV�GLVFLSOLQDU\� PXOWLPRGDO� DSSURDFK�� DOVR� SV\FKROLQJXLVWLF�
DQDO\VLV��FRQWHQW�DQDO\VLV�WR�FRUUHFWO\�LQWHUSUHW�WKH�SHUFHSWLRQ�RI�WKH�FRQWHQW��)RUPDO�
DQDO\VLV�ZDV�SHUIRUPHG�LQ�VWDJHV��FRPELQLQJ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV�RI�
DQDO\VLV��:H�DSSOLHG�7H[W$QDO\VW������*HSKL��DOJRULWKP�)RUFH�$WODV�����7DEOHDX�DV�
WRROV� IRU� DQDO\VLV� RI� HPSLULFDO�PDWHULDO�� 7KH� UHVXOWV RI� WKH� VWXG\� VXJJHVW� WKDW� WKH�
SHUFHSWLRQ� DQG� HIIHFWLYHQHVV� RI� QHWZRUN� FRQWHQW� LV� GHWHUPLQHG� E\� D� FRPSOH[� RI�
FDXVHV��7KH�VXFFHVV�RI�SRVWV��WKH�PD[LPXP�QXPEHU�RI�OLNHV��UHSRVWV��FRPPHQWV��WKH�
DFKLHYHPHQW�RI�WKH�DXWKRU¶V�FRPPXQLFDWLYH�JRDO�± WUDQVIHUULQJ�XVHUV¶�DFWLRQV�IURP�
RQOLQH�WR�RIIOLQH�PRGH��HQVXUH�D�VRXUFH�RI�GLVWULEXWLRQ��WKH�V\PEROLF�FDSLWDO�RI�WKH�
DXWKRU� LQFUHDVHV� WKH� VLJQLILFDQFH� RI� WKH� WH[W� ZKHQ� LW� LV� SHUFHLYHG� E\� WKH� QHWZRUN�
FRPPXQLW\��� WKH� XVH� RI� IHDWXUHV� RI� WKH� FXUUHQW� FRPPXQLFDWLYH� VLWXDWLRQ� DQG� WKH�
DFFXUDF\�RI�WKH�LPSHUDWLYH�VWUDWHJ\�

.H\ZRUGV� 6RFLDO�1HWZRUNV��/DQJXDJH�$VVHVVPHQW��3HUFHSWLRQ��ɋRQWHQW�

���,QWURGXFWLRQ

7KH� LPSRUWDQFH� RI� ODQJXDJH� OHDUQLQJ� DQG� FRPPXQLFDWLRQ� LQ� 5XVVLDQ�
ODQJXDJH�VRFLDO�QHWZRUNV��DQG�SUREOHPV�RI�FRQWHQW�HIIHFWLYHQHVV�LV�GHWHUPLQHG�E\�WKH�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

.KDUODPRY� $��$��	�3LOJXQ� 0� $� ������� 3HUFHSWLRQ� DQG� ɫRQWHQW� DVVHVVPHQW� RI� DFWLYH�
XVHUV�� 5XVVLDQ� ODQJXDJH� VRFLDO� QHWZRUNV� -RXUQDO� RI� 5HVHDUFK� LQ� $SSOLHG� /LQJXLVWLFV��
���63���������

� ,QVWLWXWH RI� +LJKHU� 1HUYRXV� $FWLYLW\� DQG� 1HXURSK\VLRORJ\� RI� 5$6�� 0RVFRZ�� 5XVVLD���
0RVFRZ� 6WDWH� /LQJXLVWLF� 8QLYHUVLW\�� 0RVFRZ�� 5XVVLD�� +LJKHU� 6FKRRO� RI� (FRQRPLF��
0RVFRZ��5XVVLD�

� 5XVVLDQ $FDGHP\�RI�6FLHQFHV��,QVWLWXWH�RI�/LQJXLVWLFV��0RVFRZ��5XVVLD�
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JURZWK�LQ�WKH�QXPEHU�DQG�DFWLYLW\�RI�5XQHW�XVHUV��7KXV��LQ�0D\�������WKH�DXGLHQFH�
RI� WKH� 5XQHW� DPRXQWHG� WR� ��� ���� ���� XVHUV� �DFFRUGLQJ� WR� /LYH,QWHUQHW�
�ZZZ�OLYHLQWHUQHW�UX��

7KH�PRVW�SRSXODU�5XVVLDQ�ODQJXDJH�UHVRXUFH�9.RQWDNWH��VHH�7DEOH����YLHZV�
LWVHOI� DV� D� SODWIRUP�GHVLJQHG� WR�EULQJ�SHRSOH�� VHUYLFHV� DQG� FRPSDQLHV� WRJHWKHU�E\�
FUHDWLQJ�VLPSOH�DQG�FRQYHQLHQW�FRPPXQLFDWLRQ�WRROV��7HFKQLFDO�DQG�FRPPXQLFDWLRQ�
IHDWXUHV�RI�WKH�UHVRXUFH�LQGLFDWH�LW�LV�LQ�KLJK�GHPDQG�DPRQJ�XVHUV� ���PLOOLRQ�XVHUV�
SHU�PRQWK�� ���� ELOOLRQ�PHVVDJHV� SHU� GD\�� �� ELOOLRQ� ³OLNHV´� SHU� GD\�� ���� XVHUV� RI�
PRELOH� SODWIRUPV�� ���� PLOOLRQ� YLGHR� YLHZV� SHU� GD\�� ��� ODQJXDJH� YHUVLRQV� �VHH�
KWWSV���YN�FRP�DERXW��

7DEOH��� 6WDWLVWLFV�IRU�6RFLDO�1HWZRUNV��-DQXDU\�������

6RFLDO�QHWZRUN $XWKRUV 0HVVDJHV
9.RQWDNWH ���������� �����������

,QVWDJUDP ���������� ����������

)DFHERRN ��������� ����������

7ZLWWHU ��������� ����������

0\�ZRUOG��P\�PDLO�UX��� ������ ���������

/LYH-RXUQDO ������ ���������

�KWWSV���EUQDO\WLFV�UX�VWDWLVWLFV�DXWKRU"KXEBLG �����DQGGDWH ������DQGFRXQWU\BLG

 ��DQGSHULRGBW\SH PRQW�

���/LWHUDWXUH�5HYLHZ

:LWK�WKH�H[SDQVLRQ�RI�WKH�YLUWXDO�VSDFH��WUDQVIRUPDWLRQV�EHJDQ�WR�RFFXU�LQ�
WKH� IXQFWLRQLQJ� RI� VSHHFK� VWUXFWXUHV� WKDW� DUH� FDXVHG� E\� WKH� QHHG� WR� DGDSW� WR� QHZ�
FRPPXQLFDWLYH�FRQGLWLRQV��0��0DUWLQ�EHOLHYHV�WKDW�WKH�³QHZ�ODQJXDJH´�ZDV�IRUPHG�
LQ�WKH�,QWHUQHW�LQ�RUGHU�WR�FRPSHQVDWH�IRU�WKH�ODFN�RI�QRQ�YHUEDO�DQG�SDUDYHUEDO�PHDQV�
RI�FRPPXQLFDWLRQ��0DUWLQ���������,QGHHG��ZHE�FRPPXQLFDWLRQ�IRUPDWV�WKDW�UHSODFH�
VSRNHQ� ODQJXDJH� FRPPXQLFDWLRQ� WR� VRPH� H[WHQW�� HYHQ� LI� WKHUH� DUH� DXGLWRU\�
FRPSRQHQWV��VKRXOG�FRPSHQVDWH�IRU�WKH�ODFN�RI�LQIRUPDWLRQ�WKDW�LV�WUDQVPLWWHG�XVLQJ�
SDUDYHUEDO�� PLPLF�� SDQWRPLPLF�� SUR[HPLF� PHDQV�� ,Q� DGGLWLRQ�� WKH� YLUWXDO� VSDFH�
LPSRVHV� DGGLWLRQDO� VSHFLILF� PRGHV� RQ� D� VSHFLILF� FRPPXQLFDWLYH� VLWXDWLRQ��
&RQYHUJHQFH� DQG� PXOWLGLPHQVLRQDOLW\� RI� RQOLQH� FRPPXQLFDWLRQV� UHTXLUH� D� FURVV�
GLVFLSOLQDU\�DSSURDFK��PL[HG�PHWKRGV� WKDW�DUH�XVHG� LQ�PDQ\�VWXGLHV� WKDW� UHSUHVHQW�
YDULRXV�DVSHFWV�RI�LQWHUDFWLRQ�LQ�WKH�ZHE�HQYLURQPHQW��'XQEDU��$UQDEROGL��&RQWL��	��
3DVVDUHOOD��������/LSVFKXOW]��������5\DQ� ������6DXWHU��������9HUERRUG��������

5HVHDUFK� LQ� D� PXOWLPRGDO� SHUVSHFWLYH� KDV� EHFRPH� ZLGHVSUHDG� LQ� UHFHQW�
GHFDGHV��.UHVV����������/XWNHZLWWH��������:DFHZLF] 	�=\ZLF]\QVNL� �������,W�LV�D�



�� _ 3URFHHGLQJV� RI� WKH� �WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW� 3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

PXOWLPRGDO� DSSURDFK� WKDW� VHHPV� WR� EH� WKH� PRVW� DGHTXDWH� LQ� DQDO\]LQJ� QHWZRUN�
FRQWHQW��VLQFH�LW�DOORZV�FRQYHUVLRQ�RI�GDWD�DQG�LQIRUPDWLRQ�FRPLQJ�WKURXJK�YDULRXV�
FKDQQHOV�

$QDO\VLV� RI� WKH� PHGLD� VSDFH� DV� D� PXOWLPRGDO� VSKHUH� LV� DOVR� EHFRPLQJ�
LQFUHDVLQJO\�ZLGHVSUHDG� LQ� YDULRXV� VWXGLHV� �$OH[DQGHU�	�5KRGHV�� ������9HONRYD��
�������0HDQZKLOH��LW�LV�GLIILFXOW�WR�GLVDJUHH�ZLWK�WKH�RSLQLRQ�RI�&U\VWDO���������WKDW��
ZKDWHYHU�WKH�FXOWXUH�RI�WKH�,QWHUQHW��LW�LV�VWLOO�ODUJHO\�EDVHG�RQ�WH[WV�

5HFHQWO\�� DQDO\VLV RI� QHWZRUN� FRPPXQLFDWLRQV� KDV� EHHQ� SUHVHQWHG� E\�
UHVHDUFK�LQ�WKH�ILHOG�RI�PXOWLPRGDO�G\QDPLF�QHWZRUNV��5RWK�	�&RLQWHW���������DV�ZHOO�
DV�ELPRGDO�DQG�WKUHH�PRGDO�QHWZRUNV��/DWDS\��0DJQLHQ�	�9HFFKLR��������0XUDWD��
������2SVDKO���������2QH�PRGDO�³IULHQG�IULHQG´�FRPPXQLFDWLRQV�DUH�RI�OLWWOH�LQWHUHVW�
IRU�UHVHDUFKHUV�

7KH�SUREOHP�RI�FRQWHQW�HYDOXDWLRQ�UHPDLQV�WKH�PRVW�LPSRUWDQW�WDVN��ERWK�IRU�
HGXFDWLRQDO��DQG�VFLHQWLILF��VRFLDO��SXEOLF�DQG�RWKHU�SXUSRVHV��7RGD\��WKHUH�DUH�WZR�
DSSURDFKHV�WR�VROYLQJ�WKLV�SUREOHP��XVLQJ�WHFKQLFDO�UHVRXUFHV�DQG�GLUHFW�SHUFHSWLRQ�
E\�D�KXPDQ�DQG�H[SHUW�HYDOXDWLRQ��,Q�SDUWLFXODU��DXWRPDWLF�WH[W�HYDOXDWLRQ�EHFRPHV�
TXLWH�SRSXODU� LQ�HYDOXDWLRQ�RI�/��ZULWWHQ�ZRUNV�ZKHQ� WHDFKLQJ�D� IRUHLJQ� ODQJXDJH�
DQG� WHVWLQJ� D� ODUJH� QXPEHU� RI� VWXGHQWV� �(ULFVVRQ��	�+DVZHO�� ������'HDQH�� ������
:HLJOH��������0DWWKHZV��	�:LMH\HZDUGHQH���������7KXV��WKH�&RK�0HWUL[�SURJUDP�
ZDV� ZLGHO\� VSUHDG� DQG� SRVLWLYHO\� UDWHG� E\� H[SHUWV�� DOWKRXJK� UHVHDUFKHUV� QRWH� D�
QXPEHU�RI�RWKHU�SUREOHPV�DVVRFLDWHG�ZLWK�LWV�XVH��0F1DPDUD��*UDHVVHU��0F&DUWK\��
	�&DL��������:HLJOH��������

$Q�LPSRUWDQW�FULWHULRQ�RI�DGHTXDF\�DQG�REMHFWLYLW\�LV�WKH�FRPSDULVRQ�RI�WKH�
UHVXOWV�REWDLQHG�XVLQJ� VRIWZDUH�DQG�GLUHFW�KXPDQ�SDUWLFLSDWLRQ�� IRU�H[DPSOH�� IURP�
SURIHVVLRQDO� H[SHUWV� �VHH�� IRU� H[DPSOH�� &URVVOH\�� 	� 0F1DPDUD�� ������� ,W� LV� WKH�
FRQWDPLQDWLRQ�RI� WKHVH� WZR�DSSURDFKHV�� WKH�FRPSDULVRQ�RI� WKH� UHVXOWV�REWDLQHG�E\�
DXWRPDWLF� PHDQV� DQG� ZLWK� WKH� GLUHFW� SDUWLFLSDWLRQ� RI� WKH� KXPDQ�� XVLQJ� DQDO\WLFDO�
SURFHGXUHV�WKDW�VHHPV�WR�EH�WKH�PRVW�FRUUHFW�VROXWLRQ�WR�WKH�SUREOHP�RI LGHQWLI\LQJ�
WKH�DFFXUDF\�DQG�DGHTXDF\�RI�WKH�FRQWHQW�HYDOXDWLRQ�

2QH�VKRXOG�IRFXV�RQ�WKH�LVVXH�RI�FRQWHQW�HIIHFWLYHQHVV��7RGD\��D�VXIILFLHQW�
DPRXQW�RI�UHVHDUFK�FRQILUPV�WKDW�FRPSXWHU�PRGHOV�XVLQJ�GLJLWDO�IRRWSULQWV�RI�SHRSOH�
DUH�FDSDEOH�RI�GLDJQRVLQJ�D�SHUVRQ¶V�FKDUDFWHU�ZLWK�D�KLJK�GHJUHH�RI�DFFXUDF\��7KXV��
SUHGLFWLYH�DQDO\WLFV�EDVHG�RQ�WKH�FRQVWUXFWLRQ�RI�SV\FKRORJLFDO�SRUWUDLWV�DQG�EHKDYLRU�
PRGHOV�RI�DFWRUV�DUH�SUHVHQWHG�LQ��.RVLQVNL� 6WLOOZHOO� 	�*UDHSHO���������5HVHDUFKHUV�
FRQVLGHU� WKH�³OLNH´� WR�EH�D�XQLYHUVDO�GLJLWDO� IRRWSULQW� �%DFKUDFK� .RKO� 6WLOOZHOO� 	�
*UDHSHO��������.RVLQVNL� 6WLOOZHOO� 	�*UDHSHO��������<RX\RX��.RVLQVNL��	�6WLOOZHOO��
�������,Q�DGGLWLRQ��UHSRVWV�DQG�FRPPHQWV�DUH�DOVR�EULJKW�PDUNHUV�RI�KLJK�GHPDQG�IRU�
SDUWLFXODU�FRQWHQW�LQ�D�QHWZRUN�HQYLURQPHQW�
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7KXV��ZLWKLQ�WKH�IUDPHZRUN�RI�WKLV�VWXG\��WKH�IROORZLQJ�LQGLFDWRUV�ZLOO�EH�
FRQVLGHUHG�DV�LQGLFDWRUV�RI�WKH�HIIHFWLYHQHVV�DQG�UHOHYDQFH�RI��GHPDQG�IRU��QHWZRUN�
FRQWHQW��WKH�QXPEHU�RI�OLNHV��UHSRVWV��DQG�FRPPHQWV�DV�ZHOO�DV�WKH�DFKLHYHPHQW�RI�D�
FRPPXQLFDWLYH�JRDO��LQ�WKLV�FDVH��VZLWFKLQJ�IURP�RQOLQH�WR�RIIOLQH�FRPPXQLFDWLRQ��
RUJDQL]LQJ�DQ�RSSRVLWLRQ�PHHWLQJ��

7KH�JRDO�RI�WKLV�VWXG\�LV�WR�LGHQWLI\�WKH�FDXVHV�WKDW�DIIHFW�WKH�SHUFHSWLRQ�DQG�
GLVWULEXWLRQ�RI�QHWZRUN�FRQWHQW�

5HVHDUFK TXHVWLRQV DUH�

�� :KDW�GHWHUPLQHV�WKH�SHUFHSWLRQ�RI�QHWZRUN�FRQWHQW�E\�DFWRUV"
�� :KDW�LQIOXHQFHV�WKH�DVVHVVPHQW�RI�QHWZRUN�FRQWHQW"
�� :KDW�FRQWHQW�LV�PRVW�SRSXODU�LQ�D�QHWZRUN�HQYLURQPHQW�DQG�DWWUDFWV�WKH�

DWWHQWLRQ�RI�XVHUV"

���0HWKRGRORJ\

7KH� VWXG\� LQYROYHG� D� FURVV�GLVFLSOLQDU\� PXOWLPRGDO� DSSURDFK�� &RQWHQW�
DQDO\VLV��VHPDQWLF�DQG�SV\FKROLQJXLVWLF�DQDO\VLV�ZHUH�DOVR�XVHG�WR�FRUUHFWO\�LQWHUSUHW�
WKH�SHUFHSWLRQ�RI�WKH�FRQWHQW��)RUPDO�DQDO\VLV�ZDV�SHUIRUPHG�LQ�VWDJHV��FRPELQLQJ�
TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PHWKRGV�RI DQDO\VLV�

���� 'DWD

7KH�PDWHULDO�IRU�WKH�VWXG\�ZDV�WKH�GDWDEDVH�RI�WKH�VRFLDO�QHWZRUN�9.RQWDNWH�
�0DUFK�������DVVRFLDWHG�ZLWK�RSSRVLWLRQ�PHHWLQJV�WKDW�WRRN�SODFH�RQ�0DUFK����XQGHU�
WKH� FRQYHQWLRQDO� QDPH� ³2Q� YDP� QH� 'LPRQ´�³+H¶V� QRW� 'LPRQ� IRU� \RX´�
��'LPRQ2WYHWLW��'LPRQ�ZLOO� WDNH�UHVSRQVLELOLW\���7KH�SURWHVWV�ZHUH�FDXVHG�E\�WKH�
GLVWULEXWLRQ�RI�WKH�LQYHVWLJDWLYH�ILOP�E\�$��1DYDOQ\�LQ�WKH�QHWZRUN�DERXW�WKH�DFWLYLWLHV�
RI�3ULPH�0LQLVWHU�'PLWU\�0HGYHGHY��FRQWHQW�RI�LQYROYHG�DFWRUV�± Q���������FRQWHQW�
RI�DFWLYH�DFWRUV�± Q���������UHOHYDQW�SRVWV�± Q���������QXPEHU�RI�ZRUGV�± Q����������
QXPEHU�RI�FKDUDFWHUV�± Q�������������7KH�FRQWHQW�LV�XVHG�RQ�WKH�EDVLV�RI�WKH�UXOHV�RI�
9.RQWDNWH�VSHFLILHG�LQ�S����������DV�ZHOO�DV�DUW�������RI�WKH�FLYLO�FRGH���3���������%\�
SRVWLQJ�RQ�WKH�6LWH�KLV�KHU�ODZIXOO\�RZQHG�&RQWHQW��WKH�8VHU�JUDQWV�WKH�RWKHU�8VHUV�D�
QRQ�H[FOXVLYH�ULJKW�WR�XVH�LW�LQ�WKH�IUDPHZRUN�RI�WKH�IXQFWLRQDO�SURYLGHG�E\�WKH�6LWH�
E\� YLHZLQJ�� UHSURGXFLQJ� �LQFOXGLQJ� FRS\LQJ�� DQG� RWKHU� ULJKWV� H[FOXVLYHO\� IRU� WKH�
SXUSRVH�RI�SHUVRQDO QRQ�FRPPHUFLDO�XVH��H[FHSW�ZKHUH� VXFK�XVH� LQIULQJHV�RU�PD\�
LQIULQJH�WKH�ULJKW�RZQHU¶V�LQWHUHVWV�SURWHFWHG�E\�ODZ�
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5XVVLD��6XPPHU�DQG�$XWXPQ������

���� 3URFHGXUHV

7KH�VHTXHQFH�RI�DFWLRQV�GXULQJ�WKH�DQDO\VLV�FRUUHVSRQGHG�WR�WKH�IROORZLQJ�
DOJRULWKP�

�� 6HOHFWLRQ�RI�XVHUV�LQYROYHG�LQ�WKH�VHPDQWLF�ILHOG�³2Q�YDP�QH�'LPRQ´�
³+H¶V� QRW� 'LPRQ� IRU� \RX´� ��'LPRQ2WYHWLW��'LPRQ� ZLOO� WDNH�
UHVSRQVLELOLW\��

����� 6HOHFWLRQ� RI� DFWLYH� DFWRUV� WKDW� JHQHUDWH� FRQWHQW� ZLWKLQ� WKH�
IUDPHZRUN�RI�WKLV�VHPDQWLF�ILHOG�

������$QDO\VLV�RI�FRPPXQLFDWLYH�QHWZRUN�DFWLRQV�DQG�GLJLWDO�IRRWSULQWV�
RI�DFWLYH�DFWRUV�

�� &RQWHQW�DQDO\VLV�

�����,GHQWLILFDWLRQ�RI�D�FRPPRQ�QHWZRUN�RI�FRQFHSWV�FKDUDFWHUL]LQJ�WKH�
HQWLUH� FROOHFWHG� GDWDEDVH�� DQG� WKH� WKHPDWLF� VWUXFWXUH� RI� WKH�
DQDO\]HG�FRQWHQW��XVLQJ�7H[W$QDO\VW�����DQG�$XWRPDS��

�����$OORFDWLRQ�RI� WZR�W\SHV�RI�SRVWV��GDWDEDVH���ZLWK� WKH�PD[LPXP�
QXPEHU�RI�GLJLWDO�IRRWSULQWV��DQG�GDWDEDVH���ZLWK�]HUR�LQGLFDWRUV�
RI� GLJLWDO� IRRWSULQWV�� %RWK� JURXSV� ZHUH� DQDO\]HG� XVLQJ�
7H[W$QDO\VW�����

����� $QDO\VLV� RI� WKH� WZR� JURXSV� XVLQJ� WKH� PHWKRG� RI� VHPDQWLF�
GLIIHUHQWLDO�

$W� WKH� VWDJH� RI� FRQWHQW� UHVHDUFK�� WKH� VHPDQWLF� QHWZRUN� FRPPRQ� IRU� WKH�
ZKROH�FRUSXV�DQG�WKH�WKHPDWLF�VWUXFWXUH�RI�WKH�DQDO\]HG�FRQWHQW�H[WUDFWHG�IURP�WKH�
QHWZRUN�ZHUH�IRUPHG�XVLQJ�WKH�7H[W$QDO\VW�SURJUDP�

7KH� OLVW� RI� WKH�PRVW� VLJQLILFDQW� QRWLRQV� DQG� FRQFHSWV� �KDYLQJ� WKH� KLJKHVW�
UDQN��EHDULQJ�WKH�PDLQ�PHDQLQJ��VHPDQWLF�ORDG��REWDLQHG�IURP�WKH�VHPDQWLF�QHWZRUN��
PDGH� LW� SRVVLEOH� WR� GHWHUPLQH� WKH� FRUH� RI� LQIRUPDWLRQ�� WKH� VHPDQWLF� DFFHQWV�PRVW�
LPSRUWDQW�IRU�DFWRUV�

7KH�LGHQWLILFDWLRQ�RI�WKH�WKHPDWLF�VWUXFWXUH�RI�WKH�VHOHFWHG�QHWZRUN�FRQWHQW�
PDGH�LW�SRVVLEOH�WR�GHVFULEH�WKH�FRQWHQW�LQ�WKH�IRUP�RI�D�KLHUDUFK\�RI�UHODWHG�WRSLFV�
DQG� VXE�WRSLFV� WKDW� UHIOHFW� WKH� EDVLF� FRQFHSWV� DQG� FRUUHVSRQG� WR� WKH� QRGHV� RI� WKH�
QHWZRUN�QRWLRQV��7KH�WRROV�XVHG�DOORZHG�FUHDWLRQ�RI�D�KLHUDUFKLFDO�WKHPDWLF�VWUXFWXUH��
LGHQWLILFDWLRQ�RI� WKH�EDVLF� WRSLF�DQG�UHYHODWLRQ�RI� WKH�UHODWLRQVKLSV�ZLWK� VXE�WRSLFV�
WKDW�IRUP�PXOWL�OHYHO�VHPDQWLF�QHWZRUNV�
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,Q� DGGLWLRQ�� WKH� FRQWHQW� ZDV� DQDO\]HG� UHJDUGLQJ� WKH� FRQQHFWLYLW\� RI� WKH�
VXEMHFW�WUHH��7RSLF�FOXVWHUV�WKDW�HPHUJHG�DV�D�UHVXOW�RI�FKDQJLQJ�WKH�WKUHVKROG�IRU�WKH�
ZHLJKW�RI�UHODWLRQVKLSV�LQ�WKH�QHWZRUN�RI�QRWLRQV��WKH�EUHDN�RI�PRUH�RU�OHVV�VWURQJ�
UHODWLRQVKLSV�� ZHUH� LGHQWLILHG�� 6XFK� DQDO\VLV� RI� WKH� FROOHFWHG� GDWDVHW� DOORZHG�
DQDO\]LQJ� WKH� VWUXFWXUH� RI� WKH� FRQVROLGDWHG� PHGLD� WH[W� LQ� YDULRXV� VHFWLRQV� DQG� DW�
YDULRXV�OHYHOV�RI�VHPDQWLF�GHSWK�

���� 7RROV

7H[W$QDO\VW� ���� LV� V\VWHP� IRU� DXWRPDWLF� VHPDQWLF� WH[W� DQDO\VLV�� 7KH�
7H[W$QDO\VW� WHFKQRORJ\� LV� LQWHQGHG� IRU� WKH� DXWRPDWLF� VWDWLVWLFDO� IRUPDWLRQ� RI� D�
KRPRJHQHRXV��DVVRFLDWLYH��VHPDQWLF�QHWZRUN�RI�WH[W��ZKLFK�LV�D�VHPDQWLF�SRUWUDLW�RI�
WKH�WH[W��GHVFULELQJ�D�FHUWDLQ�VLWXDWLRQ��7KH�VHPDQWLF�QHWZRUN�LV�D�JUDSK��ZKHUH�WKH�
VHW�RI�YHUWLFHV�FRUUHVSRQGV�WR�WKH�FRQFHSWV�RI�WKH�WH[W��DQG�WKH�DUFV�FRUUHVSRQG�WR�WKH�
UHODWLRQVKLSV� RI� WKHVH� FRQFHSWV� LQ� WKH� WH[W�� %RWK� WKH� YHUWLFHV� DQG� WKH� DUFV� RI� WKH�
QHWZRUN� KDYH�ZHLJKW� FKDUDFWHULVWLFV� UHIOHFWLQJ� WKH� UDQNV� RI� WKH� FRQFHSWV� DQG� WKHLU�
UHODWLRQVKLSV�LQ�WKH�WH[W�

6XFK�D�VHPDQWLF�SRUWUDLW�PDNHV�LW�SRVVLEOH�WR�UHYHDO�WKH�VHPDQWLF�FRUH�RI�WKH�
WH[W��ZKLFK�FKDUDFWHUL]HV�WKH�VLWXDWLRQ�GHVFULEHG�LQ�WKH�WH[W�WR�WKH�IXOOHVW�H[WHQW�

$XWRPDS�LV�D�WH[W�PLQLQJ�WRRO�WKDW�DOORZV�H[WUDFWLRQ�RI�LQIRUPDWLRQ�XVLQJ�
QHWZRUN�DQDO\VLV�PHWKRGV�� LW� VXSSRUWV� WKH�H[WUDFWLRQ�RI� VHYHUDO� W\SHV�RI�GDWD� IURP�
XQVWUXFWXUHG�GRFXPHQWV�

*HSKL� �DOJRULWKP� )RUFH� $WODV� ��� LV� VRIWZDUH� IRU� YLVXDOL]LQJ� QHWZRUN�
VWUXFWXUHV��-DFRP\��9HQWXULQL��+H\PDQQ�	�%DVWLDQ��������

7DEOHDX� LV� D� SODWIRUP� IRU� FUHDWLQJ� YLVXDO� DQDO\WLFV�� RU� LQWHUDFWLYH� GDWD�
YLVXDOL]DWLRQ�

���5HVXOWV
$W�WKH�ILUVW�VWDJH�RI�WKH�VWXG\��DOO�XVHUV�ZKR�VKRZHG�LQWHUHVW�LQ�WKH�RSSRVLWLRQ�

PHHWLQJ�ZHUH� LGHQWLILHG��7KRVH� LQYROYHG� LQ� WKH� OLQJXLVWLF�PRGH�ZHUH� DQDO\]HG� E\�

YHUEDO� FRQWHQW� FROOHFWHG� E\� WKH KDVKWDJV� �GLPRQRWYHWLW� FRQWDLQLQJ� WKH� RULJLQDO�

DXWKRU¶V�FRQWHQW�DQG�XVHU�FRQWHQW�DERXW�DFWLYH�DFWRUV�ZLWKLQ�WKH�VSHFLILHG�VHPDQWLF�

ILHOG� 9HUEDO�FRQWHQW�DQDO\VLV�VFKHPH�LQFOXGHV

������,GHQWLILFDWLRQ�DQG�DQDO\VLV�RI�WKH�VHPDQWLF�ILHOG�

�������([SOLFLW�PHDQV�RI�H[SUHVVLQJ�LQWHQWLRQV��HYDOXDWLRQV��RSLQLRQV��

�������'LUHFW�PHDQV�RI�LQIOXHQFH��HIIHFW��SHUVXDVLRQ��
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���������6SHOOLQJ�DQG�JUDSKLF�WRROV�

���������6SHHFK�WRROV�

�����������3KRQHWLF�

�����������/H[LFDO�

�����������0RUSKRORJLFDO��

�����������6\QWDFWLF�

�����������6W\OLVWLF�

�������,PSOLFLW�H[SUHVVLRQ�RI�LQWHQWLRQ��HYDOXDWLRQ��RSLQLRQ�

���������6SHOOLQJ�DQG�JUDSKLF�WRROV��

���������6SHHFK�WRROV�

�����������/H[LFDO�

�����������0RUSKRORJLFDO�

�����������6\QWDFWLF��

�����������6W\OLVWLF�

���������5KHWRULFDO�PHDQV�

���������6SHHFK�PHDQV�RI�LQIOXHQFH�

���������$VVRFLDWLYH�OLQNV�

7KH�UHVXOWV�RI�GDWD�FROOHFWLRQ��DQDO\VLV�DQG�FOXVWHULQJ�RI�WKH�LQYROYHG�XVHUV�
DUH�SUHVHQWHG�DV�YLVXDOL]DWLRQ��)LJ�����
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)LJ���� ,QYROYHG�XVHUV�ZKR�UHDFWHG�WR�WKH�0DUFK����PHHWLQJ�

7KH�DOJRULWKP�RI�FOXVWHULQJ�WKH�JUDSK�YHUWLFHV�ZDV�SHUIRUPHG�DFFRUGLQJ�WR�
�*LUYDQ�	�1HZPDQ�� �������7KH� DQDO\VLV� XVHG� RQO\� WKH� FRQWHQW� JHQHUDWHG� E\� UHDO�
XVHUV��7KH�DUWLILFLDO�HQWLWLHV�ZHUH�UHYHDOHG�XVLQJ�D�SURILOH�DQDO\VLV��QR�IULHQGV��QR�RU�
D�VPDOO�DPRXQW�RI�YLVXDO�GDWD��SKRWR�ZLWKRXW�D�SDUWLFXODU�XVHU¶V�IDFH���QR�SRVWV�IURP�
RWKHU�XVHUV�ZLWK�OLQNV�WR�WKH�DFWRU��DFWLYLW\�RQO\�GXULQJ�FHUWDLQ�SHULRGV�FRUUHVSRQGLQJ�
WR�VLJQLILFDQW�WLPH�SHULRGV�DVVRFLDWHG�ZLWK�SROLWLFDO�HYHQWV��DV�ZHOO�DV�EHORQJLQJ�WR�
DOUHDG\�NQRZQ�ERWQHWV��,Q�WKH�FRXUVH�RI�WKH�VWXG\��WKH�6RFLDO'DWD+XE�WHFKQRORJ\�ZDV�
XVHG�� ZKLFK� PDGH� LW� SRVVLEOH� WR� DXWRPDWLFDOO\� DQDO\]H� WKH� SURILOH� LQ� WKH� VRFLDO�
QHWZRUN�

)XUWKHU�� DQ� DQDO\VLV� ZDV� SHUIRUPHG� WKDW� DOORZHG� LGHQWLILFDWLRQ� RI� DFWLYH�
DFWRUV�ZKR�JHQHUDWHG�VRPH�FRQWHQW�ZLWKLQ� WKLV�VHPDQWLF� ILHOG�DQG�ZKR�WRRN�GLUHFW�
SDUW� LQ�SURWHVW� HYHQWV��7KH� DQDO\VLV�ZDV�SHUIRUPHG� XVLQJ� D�YHUEDO�PRGH� �DXWKRU¶V�
FRQWHQW��DQG�D�YLVXDO�PRGH�± DFFRUGLQJ�WR�WKH�GDWD�RI�VWDWLF�YLVXDO�PDWHULDOV�XVLQJ�WKH�
6RFLDO'DWD+XE�DOJRULWKP��ZKLFK�SURYLGHV�DQ�DFFXUDF\�RI�XS�WR�����

$QDO\VLV�RI�WKH�PDLQ�FKDUDFWHULVWLFV�RI�WKH�DFWRUV�DQG�WKH�WKUHH�FOXVWHUV�RI�
SDUWLFLSDQWV�E\�REMHFWLYHV�

�����7KH�DQDO\VLV�RI�FRPPXQLFDWLYH�QHWZRUN�DFWLRQV�PDGH�LW�SRVVLEOH�WR�LGHQWLI\�
DQG�UDQN�WKH�GLJLWDO�IRRWSULQWV�RI�DFWLYH�DFWRUV�IRU�IXUWKHU�UHVHDUFK�

7KH� FRPPXQLFDWLYH� QHWZRUN� EHKDYLRU� ZDV� DQDO\]HG� DFFRUGLQJ� WR� WKH�
IROORZLQJ�VFKHPH�
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5XVVLD��6XPPHU�DQG�$XWXPQ������

�������7KH�QXPEHU�RI�³OLNHV´��

�������7KH�QXPEHU�RI�SRVWV�RQ�D�UHOHYDQW�WRSLF�

�������&RPPXQLFDWLYH�UHVRXUFHV�

��������� 3UHIHUUHG� VWUDWHJLHV� �ULWXDO�� SHUVXDVLYH�� LPSHUDWLYH��
SURYRFDWLYH���

���������7DFWLFV�RI�GLUHFW�FRPPXQLFDWLYH�LPSDFW�

���������7DFWLFV�RI�LQGLUHFW�FRPPXQLFDWLYH�LPSDFW��

�������1XPEHU�RI�UHSRVWV�RQ�WKH�UHOHYDQW�WRSLF��

�������1XPEHU�RI�FRPPHQWV�

�������1XPEHU�RI�OLQNV�

�������1XPEHU�DQG�FKDUDFWHULVWLFV�RI�JURXSV�

�������1XPEHU�RI�PHVVDJHV��

�������,QWHJUDWHG�FRPPXQLFDWLRQ�UHVRXUFHV�RI�LQGLUHFW�LQIOXHQFH�

7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�)LJ����

5HSRVWV

&RPPHQWV

/LNHV

)LJ�����5DWLR�RI�GLJLWDO�IRRWSULQWV��OLNHV��UHSRVWV��FRPPHQWV��

�����&RQWHQW�DQDO\VLV�
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������� $W� WKH� LQLWLDO� VWHS� RI� WKH� FRQWHQW� UHVHDUFK�� IUHTXHQF\� FRQFHSWV�� D�
FRPPRQ�QHWZRUN�RI�PRWLRQV�WKDW�FKDUDFWHUL]H�WKH�HQWLUH�FROOHFWHG�GDWDEDVH��DQG�WKH�
WKHPDWLF�VWUXFWXUH�RI�WKH�DQDO\]HG�FRQWHQW�ZHUH�LGHQWLILHG��VHH�)LJ�����

)LJ���� )UHTXHQF\�FRQFHSWV�

,W�LV�QDWXUDO�WKDW�WKH�HQWLUH�LQIRUPDWLRQ�KLHUDUFK\�LQ�WKLV�FRQWHQW�EHORQJV�WR�D�
VLQJOH� WRSLF��KDV� WKH�DSSHDUDQFH�RI�D� WUHH�ZLWK�D� VLQJOH� URRW��³'LPRQ2WYHWLW´��7KH�
PD[LPXP� ZHLJKW� RI� WKH� QRWLRQ� ������ ZDV� IRXQG� IRU� WKH� IROORZLQJ� QRPLQDWLRQV��
'LPRQ2WYHWLW�0HGYHGHY�'LPRQ�2Q9DP1H'LPRQ�2Q1DP1H'LPRQ� �'LPRQ� ZLOO�
WDNH� UHVSRQVLELOLW\�0HGYHGHY�'LPRQ�+H¶V�QRW�'LPRQ� IRU�\RX�+H¶V�QRW�'LPRQ� IRU�
XV���PHHWLQJ���SURWHVW�DJDLQVW�FRUUXSWLRQ��5XVVLD�FRXQWU\��7YHUVND\D��FLWLHV��GHWDLQHG�

7KH� PD[LPXP� UHODWLRQVKLS� ZHLJKW� IRU� WKH� FRQFHSW� RI� FRUUXSWLRQ� LQ� WKH�
FRPPRQ� GDWDEDVH� ZDV� DVVLJQHG� WR� WKH� IROORZLQJ� QRPLQDWLRQV�� PHHWLQJV� DJDLQVW�
FRUUXSWLRQ�������FLWLHV�������0HGYHGHY������'LPRQ�������FRXQWU\������

7KH�DQDO\VLV�RI�WKH�WKHPDWLF�VWUXFWXUH�RI�WKH�FROOHFWHG�FRQWHQW�UHIOHFWV�WKH�
PDLQ� FRQWHQW� RI� WKH� LQWHJUDWHG� PHGLD� WH[WV� DVVRFLDWHG� ZLWK� PHHWLQJV� DJDLQVW�
FRUUXSWLRQ� WKURXJKRXW� WKH� FRXQWU\�� DQG� WKH� SHUVRQD� RI DQ� RIILFLDO� IURP� WKH� WRS�
JRYHUQPHQW�HFKHORQV�ZKR�SURYRNHG�SXEOLF�RXWUDJH�DQG�VHUYHG�DV�D�FDWDO\VW�IRU�WKH�
SURWHVW�PRYHPHQW�

�����,Q�DFFRUGDQFH�ZLWK�WKH�VHOHFWHG�FULWHULD�IRU�WKH�HIIHFWLYHQHVV�DQG�GHPDQG�IRU�
WKH�FRQWHQW��WKH�SRVWV�ZHUH�UDQNHG�E\�WKH�QXPEHU�RI�GLJLWDO�IRRWSULQWV�

������� )XUWKHU�� PHGLD� WH[WV� ZHUH� LGHQWLILHG�� ZKLFK� FDXVHG� WKH� JUHDWHVW�
UHVRQDQFH�LQ�WKH�QHWZRUN�HQYLURQPHQW��GDWDVHW�����

Ϭ

ϮϬϬϬ

&ƌĞƋƵĞŶĐǇ ZĞůĂƚŝǀĞ�ĨƌĞƋƵĞŶĐǇ�ǁŝƚŚŝŶ�ƚĞǆƚ
ʦ̛̛̣̭̯̣̭̯̣̭̯̥̣̭̯̌̽ͬ̏̌ͬ̏̌́ͬ̏̌̽̀
ʤ̶̶̶̶̵̡̡̡̡̛̛̛̛̛̜ͬ̌́ͬ̌ͬ̌́�̌ ̶̡ŝŝ
ʤ̡̣̖̭̖̜ͬʤ̡̣̖̭̖́ͬʤ̡̣̖̭̖̖̥
ʤ̨̡̨̡̨̡̛̯̯̯̖̏̌ͬ̌̌ͬ̌̏̌̚̚̚
̨̡̨̨̡̨̡̯̯̯̱ͬ̌̏̌̏ͬ̌̏̌̌ͬ̌̏̌̚̚̚
ʥ̨̨̬̬̖̽̍̌ͬ̍̽̍
ʤ̶̡̨̨̛̛̦̯̬̬̱̪̦̦̼̜ͬ�ʤ̶̡̨̨̨̨̛̛̦̯̬̬̱̪̦̦̐ͬ�ʤ̶̡̨̨̨̛̛̦̯̬̬̱̪̦̦̥
ʥ̱̱̺̖̖̱̱̺̖̥̔ͬ̍̔
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)HDWXUHV�RI�GDWDVHW����PHPRU\�VL]H�± ���.%��QXPEHU�RI�SRVWV�± ����QXPEHU�
RI�ZRUGV�± � �����QXPEHU�RI�FKDUDFWHUV�± �� �����QXPEHU�RI�OLNHV�± �� �����QXPEHU�
RI�FRPPHQWV�± � �����QXPEHU�RI�UHSRVWV�± � ����

$V�ZHOO�DV�PHGLD�WH[WV�WKDW�GLG�QRW�FDXVH�DQ\�UHDFWLRQ�DW�DOO�IURP�WKH�QHWZRUN�
FRPPXQLW\��GDWDVHW�����

)HDWXUHV�RI�GDWDVHW����PHPRU\�VL]H�± ���.%��QXPEHU�RI�SRVWV�± �����QXPEHU�
RI�ZRUGV�± � �����QXPEHU�RI�FKDUDFWHUV�± �� �����QXPEHU�RI� OLNHV�±���QXPEHU�RI�
FRPPHQWV�± ���QXPEHU�RI�UHSRVWV�± ��

�������7KH�FRQVWUXFWLRQ�RI�WKH�VHPDQWLF�QHWZRUNV�IRU�ERWK�GDWDVHWV�PDGH�LW�
SRVVLEOH�WR�UHYHDO�WKH�PRVW�VLJQLILFDQW�LQIRUPDWLRQ�HPSKDVL]HG�E\�WKH�
DXWKRUV�RI�WKH�PHVVDJHV��

,Q� VHPDQWLF� QHWZRUN� ��� WKH� QRWLRQV� UHIHUULQJ� WR� WKH� LQLWLDWRU� RI� SURWHVW�
PRYHPHQWV�KDYH�WKH�JUHDWHVW�ZHLJKW��7KH�FHQWHU�RI�WKH�VHPDQWLF�QHWZRUN��WKH�UHOHYDQW�
LQIRUPDWLRQ� LV SHUVRQDOL]HG�� WKH� DWWHQWLRQ� RI� XVHUV� LV� FRQFHQWUDWHG� RQ� WKH� SROLWLFDO�
OHDGHU�ZKR�LQLWLDWHG�WKH�PHHWLQJV��ZKR�EHFRPHV�WKH�XQGLVSXWHG�OHDGHU�RI�RSLQLRQV��
JUHDWO\�H[SDQGLQJ�WKH�YLUWXDO�HOHFWRUDWH�

&XULRXVO\��VHPDQWLF�QHWZRUN���UHSUHVHQWV�D�ZLGHU�VHW�RI�LQIRUPDWLRQ�FOXVWHUV��
1RWLRQV�FKDUDFWHUL]LQJ�WKH�FDXVHV�IRU�WKH�SURWHVW�PHHWLQJV�KDYH�WKH�PD[LPXP�ZHLJKW��
7KH�FHQWHU�RI�WKH�VHPDQWLF�QHWZRUN��WKH�UHOHYDQW�LQIRUPDWLRQ�DUH�QRW�RQO\�FRQQHFWHG�
ZLWK�WKH�RSSRVLWLRQ�OHDGHU��EXW�DOVR�UHSUHVHQW�WKH�RUJDQL]DWLRQ��$&)��$QWL�&RUUXSWLRQ�
)RXQGDWLRQ���ZKLFK�FRQGXFWHG�WKH�DQWL�FRUUXSWLRQ�LQYHVWLJDWLRQ��WKH�VHPDQWLF�IRFXV�
LV�DOVR�RQ�WKH�UHDFWLRQ�RI�WKH�DXWKRULWLHV��QHJDWLYH�DWWLWXGH�WR�WKH�PHGLD�LQIRUPDWLRQ�
SROLF\��HWF�

7KH� WKHPDWLF� VWUXFWXUH� RI� GDWDVHW� �� �PHHWLQJ� ± ����� LV� QRW� WR� EH� LQIHULRU�
UHJDUGLQJ�GDWDVHW����PHHWLQJV�± �����ILUH�H[WLQJXLVKHU�± ����

7KH�DVVRFLDWLYH�QHWZRUNV�ZLWK�D�QXFOHDU�QRPLQDWLRQ�³0HHWLQJ´�LGHQWLILHG�LQ�
WKH� PDWHULDOV� RI� WKH� �VW� DQG� �QG� GDWDVHWV� DUH� JHQHUDOO\� LGHQWLFDO� �VHH� )LJ�� ��� ����
0HDQZKLOH��LW�VKRXOG�EH�QRWHG�WKDW�WKH�DVVRFLDWLYH�VHDUFK�DJDLQVW�WKH�EDVH�RI�GDWDVHW�
�� UHYHDOHG� D� JUHDW� VLJQLILFDQFH� RI� WKH� HIIHFW� RI� FRYHULQJ� WKH� PHHWLQJV� KHOG�� WKHLU�
WHUULWRULDO�GLVWULEXWLRQ��GHWHQWLRQV��HWF�
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)LJ���� $VVRFLDWLYH�VHDUFK�DJDLQVW�WKH�EDVH�RI�GDWDVHW���

)LJ���� $VVRFLDWLYH�VHDUFK�DJDLQVW�WKH�EDVH�RI�GDWDVHW���

�����$W� WKH� ILQDO�VWDJH�RI� WKH�VWXG\�� WKH�SHUFHSWLRQ�RI�FRQWHQW�ZDV� WHVWHG�ZLWK� WKH�
GLUHFW�SDUWLFLSDWLRQ�RI�WKH�VXEMHFWV�XVLQJ�WKH�VHPDQWLF�GLIIHUHQWLDO�PHWKRG��7KH�
IRFXV�JURXS�FRQVLVWHG�RI����SDUWLFLSDQWV��DJHG������������IHPDOHV������PDOHV���
7KH�UHVXOWV�DOVR�VKRZHG�QR�VLJQLILFDQW�GLVFUHSDQF\�LQ�WKH�SHUFHSWLRQ�RI�GDWDEDVH�
��DQG�GDWDEDVH����VHH�)LJ�����
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)LJ���� 5HVXOWV�REWDLQHG�XVLQJ�WKH�VHPDQWLF�GLIIHUHQWLDO�PHWKRG�

7KXV�� WKH� VHPDQWLF� DQG� OLQJXRVW\OLVWLF� FKDUDFWHULVWLFV� RI� GDWDEDVH� �� DQG�
GDWDEDVH� �� DUH� DOPRVW� WKH� VDPH�� LQ� FRQWUDVW� WR� WKH� FKDUDFWHULVWLFV� RI� QHWZRUN�
HIIHFWLYHQHVV��ZKLFK�RSSRVH�WKH�WZR�GDWD�FOXVWHUV�DV�WKH�PRVW�HIIHFWLYH�DQG�WKH�OHVV�
HIIHFWLYH�RQHV�

���'LVFXVVLRQ�

7KH�FRQWHQW�JHQHUDWHG�E\�WKH DFWRU�ZLWK�WKH�JUHDWHVW�V\PEROLF�FDSLWDO�LV�WKH�
PRVW�SRSXODU�LQ�WKH�QHWZRUN�HQYLURQPHQW��DWWUDFWLQJ�WKH�DWWHQWLRQ�RI�XVHUV��2I�FRXUVH��
LW�VKRXOG�EH�QRWHG�WKDW�WKLV�SURYLVLRQ�LV�WUXH�WR�D�JUHDWHU�H[WHQW�LQ�D�FHUWDLQ�VHJPHQW�RI�
WKH�QHWZRUN� HQYLURQPHQW� DQG� WKH� FLUFOH� RI� DFWRUV�ZKR�DUH� LQIOXHQFHG�E\� D� FHUWDLQ�
RSLQLRQ�OHDGHU�

7KH�VHOHFWLRQ�RI�DGHTXDWH�FRPPXQLFDWLRQ�WRROV��WKH�VXFFHVVIXO�VROXWLRQ�RI�
WRSLFDO� WDVNV�PDNHV� LW� SRVVLEOH� IRU� WKH� RSLQLRQ� OHDGHU� WR� DFWLYHO\� LQIOXHQFH� SXEOLF�
RSLQLRQ� LQ� WKH� QHWZRUN� DQG� GHVWUR\� WKH� ERXQGDULHV� RI� RQOLQH� DQG� RIIOLQH�
FRPPXQLFDWLRQV�� WUDQVODWH� YLUWXDO� LQWHQWLRQV� LQWR� UHDO� DFWLRQV�� 3URWHVWV� DJDLQVW�
FRUUXSWLRQ�RQ�0DUFK����� ������ DFFRUGLQJ� WR�RIILFLDO� GDWD�� LQYROYHG��� ����SHRSOH�
�XQRIILFLDO�GDWD�VXJJHVW�D�PXFK�KLJKHU�ILJXUH��LQ�����FLWLHV�RI�5XVVLD�

&RQWHQW� LGHQWLILHG� DQG� DQDO\]HG� LQ� WKH� FRXUVH� RI� WKH� UHVHDUFK� FDQ� EH�
FKDUDFWHUL]HG�DV�LPSOHPHQWLQJ�DQ�LPSHUDWLYH�VWUDWHJ\�DLPHG�DW�WKH�LUUDWLRQDO�VSKHUH�
DQG�KDV�D�VWURQJ�HPRWLRQDO�FKDUJH�

7KLV�FRPPXQLFDWLRQ�VWUDWHJ\�FRUUHVSRQGHG�WR�WKH�DFXWH�QHHG�LQ�WKH�5XVVLDQ�
VRFLHW\��HVSHFLDOO\�IRU�\RXQJ�SHRSOH��RI�VRFLDO�MXVWLFH��D�JUHDW�SURWHVW�SRWHQWLDO�RI�D�
GHVWUXFWLYH�W\SH��,Q�SDUWLFXODU��GHVSLWH�WKH�FOHDU�PHVVDJH�RI�WKH�DFWLRQ���'LPRQ�ZLOO�
WDNH�UHVSRQVLELOLW\���WKH�SURWHVW�ZDV�PRVWO\�RI�DQ�XQGLIIHUHQWLDWHG�QDWXUH��³(QRXJK�´��

7KH�PDLQ�FKDUDFWHULVWLFV�RI�WKH�DGGUHVVHH��DFWLYH�DFWRUV��ZHUH�DOVR�WDNHQ�LQWR�
DFFRXQW� ZKHQ� LPSOHPHQWHG� LQ� WKH� FRQWHQW�� WKH� VRFLDO� LQDFWLYLW\� RI� WKH� DFWRUV� LV�
FRPELQHG�ZLWK�SUDJPDWLVP��WKH�GHVLUH�IRU�FRPIRUW�DQG�VXVWDLQDEOH�ZHOO�EHLQJ��ZKLFK�
PXVW� EH� SURYLGHG� E\� H[WHUQDO� IRUFHV� DQG� QRW� E\� WKH� SDUWLFLSDQWV� WKHPVHOYHV�� ,Q�
DGGLWLRQ�� RQH� VKRXOG� KLJKOLJKW� WKH� FUDYLQJ� IRU� SHUVRQDO� IXOILOOPHQW�� K\SHUWURSKLHG�
VHOI�HVWHHP��DQG�HJRFHQWULVP�DJDLQVW�WKH�EDFNJURXQG�RI�JHQHUDO�GLVVDWLVIDFWLRQ��,W�LV�
LQGLFDWLYH�WKDW�WKH�SULRULWLHV�RI�WKH�SDUWLFLSDQWV�RI�WKLV�SURWHVW�DFWLRQ�DUH�LQ�WKH�VSKHUH�
RI�KREE\��PXVLF��FLQHPD��WHFKQLFDO�LQQRYDWLRQV��HWF���DQG�VSRUWV��F\EHUVSRUW��

$QRWKHU�LPSRUWDQW�IHDWXUH�LV�WKH�GHVLUH�IRU�JDPLILFDWLRQ��ZKLFK�LV�EHFRPLQJ
WKH� OHDGLQJ� FRPPXQLFDWLYH� WUHQG�� 2QH� FDQ� WDON� DERXW� JDPLILFDWLRQ� DV� D� W\SH� RI�
OLQJXLVWLF�FRQVFLRXVQHVV��VKRH�WRVVLQJ�± D�V\PERO�WKDW�$OH[H\�1DYDOQ\�WRRN�IURP�WKH�
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ILOP�³:DJ�WKH�GRJ´��WR\�GXFNV��EHKDYLRU�ZLWK�VSHFLDO�SROLFH�IRUFHV���,Q�D�PHGLD�WH[W��
WKLV�LV H[SUHVVHG�LQ�VDUFDVWLF�WRQDOLW\�DQG�SRVWPRGHUQ�GLVFRXUVH�

,W�FDQ�EH�DVVXPHG�WKDW�WKH�JURZWK�RI�WKH�SURWHVW�SRWHQWLDO�LQ�WKLV�VLWXDWLRQ�LV�
DVVRFLDWHG�PRUH�ZLWK�WKH�HIIHFWLYH�ZRUN�RI�WKH�1DYDOQ\�WHDP�ZLWK�D�FHUWDLQ�JURXS�RI�
DFWRUV��DQG�QRW�ZLWK�VXVWDLQHG�SROLWLFDO�DFWLYLW\�

5HJDUGLQJ�WKH�PRWLYDWLRQ�RI�WKH�SURWHVW�PHGLD�FRQWHQW�DFWRUV��WKH�IROORZLQJ�
FDQ�EH�FRQFOXGHG��DQDO\VLV�RI�WKH�GDWD�LQGLFDWHV�D�ODFN�RI�VWDEOH�SROLWLFDO�SUHIHUHQFHV�
DQG� D� ZLGH� UDQJH� RI� SROLWLFDO� YLHZV� RI� WKH� DFWRUV�� $QG� WKH� H[SOLFLW� VXSSRUW� RI�
1DYDOQ\¶V� SRVLWLRQ� ZDV� H[SUHVVHG� RQO\� E\� WKH� \RXQJHVW� DFWRUV� ZKR�PDNH� XS� WKH�
FOXVWHU�³QHRSK\WHV´��QHZFRPHUV���³,GHRORJLFDO�DFWLYLVWV´�DQG�³KHGRQLVWV´�H[SUHVVHG�
D�ZLGH�UDQJH�RI�DVVHVVPHQWV� IURP�LQGLIIHUHQFH� WR�GLVDSSURYDO��GLVDSSRLQWPHQW�DQG�
VDUFDVP�WRZDUGV�WKH�RSSRVLWLRQ�OHDGHU�

7R�D�FHUWDLQ�GHJUHH��WKLV�VLWXDWLRQ�FDQ�EH�H[SODLQHG�E\�WKH�ODFN�RI�D�FRPPRQ�
DJHQGD��,Q�DGGLWLRQ�WR�WKH�DQWL�FRUUXSWLRQ�SDWKRV��WKH�PHHWLQJ�SDUWLFLSDQWV�ZHUH�XQLWHG�
E\� D� QHJDWLYH� DWWLWXGH� WRZDUGV� WKH� IHGHUDO� PHGLD�� DQ� HWKLFDO� LQWHUSUHWDWLRQ� RI�
FRUUXSWLRQ��DQG�D�UHIOHFWLRQ�RQ�WKH�IRUPHG�RSSRVLWLRQ�³\RXWK�YV�SRZHU´�

�� &RQFOXVLRQ

7KH� UHVXOWV� RI� WKH� VWXG\� VXJJHVW� WKDW� WKH� SHUFHSWLRQ� DQG� HIIHFWLYHQHVV� RI�
QHWZRUN�FRQWHQW�LV�GHWHUPLQHG�E\�D�FRPSOH[�RI�FDXVHV��

7KH� HIIHFWLYHQHVV� RI� WKH� FRQWHQW�� WKH� GHJUHH� RI� UHDFWLRQ� RI� WKH� QHWZRUN�
FRPPXQLW\� GHSHQGV� RQ� WKH� OHYHO� RI� V\PEROLF� FDSLWDO� RI� WKH� VRXUFH� RI� FRQWHQW�
GLVWULEXWLRQ�� WDNLQJ� LQWR�DFFRXQW� WKH�FKDUDFWHULVWLFV�RI� WKH�FRPPXQLFDWLYH�VLWXDWLRQ�
DQG�WKH�VXFFHVV�RI�WKH�LPSHUDWLYH�VWUDWHJ\�XVHG�

7KH�VLJQLILFDQFH�RI�QHWZRUN�FRQWHQW�LV�GHWHUPLQHG��ILUVW�RI�DOO��E\�WKH�DFWRU��
ZKR� LV� UHFRJQL]HG� DV� WKH� DXWKRU� RI� D� SDUWLFXODU� PHVVDJH�� 7KH� FKDULVPD� RI� WKH�
RSSRVLWLRQ� OHDGHU�� DV�ZHOO� DV� WKH� FLUFOH� RI� KLV�KHU� FRPSDQLRQV�ZKR�GLVWULEXWHG� WKH�
FRQWHQW�WKDW�FRQVWLWXWHV�GDWDEDVH����SOD\HG�D�ODUJH�UROH�LQ�WKH�LQWHQVLW\�RI�LQIRUPDWLRQ�
ZDYHV��7KH�GHPDQG�IRU�FRQWHQW�JHQHUDWHG�E\�WKH�OHDGHU�RI�RSLQLRQV��LQFOXGLQJ�D�FORVH�
FLUFOH� RI� DFWRUV�� DQG� WKH� VXFFHVV�RI� SRVWV� �WKH�PD[LPXP�QXPEHU�RI� OLNHV�� UHSRVWV��
FRPPHQWV��SURYLGH� LQ�PDQ\�UHVSHFWV� WKH�DFWRU¶V�V\PEROLF�FDSLWDO��ZKLFK� LQFUHDVHV�
WKH�VLJQLILFDQFH�RI�WKH�WH[W�ZKHQ�LW�LV�SHUFHLYHG�E\�WKH�QHWZRUN�FRPPXQLW\��'DWDEDVH�
��ZDV�JHQHUDWHG�E\�RUGLQDU\�XVHUV�RI�WKH�QHWZRUN�ZLWK�D�VPDOO�V\PEROLF�FDSLWDO�

,W�VKRXOG�EH�FRQFOXGHG�WKDW�WKH�SHUFHSWLRQ�RI�FRQWHQW�LQ�WKH�QHWZRUN�ODUJHO\�
GHSHQGV�RQ�WKH�DFWRU��ZKR�LV�LGHQWLILHG�DV�WKH�DXWKRU�RI�WKH�PHVVDJH��LQ�SURSRUWLRQ�WR�
WKH� YROXPH�RI� KLV�KHU� V\PEROLF� FDSLWDO� DQG� WKH�GHJUHH�RI� LQIOXHQFH� DV� D� OHDGHU�RI�



�� _ 3URFHHGLQJV� RI� WKH��WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�$SSOLHG�/LQJXLVWLFV� ,VVXHV�� 6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

RSLQLRQV��RQ�WKH�UHOHYDQFH�RI� WKH�FXUUHQW�FRPPXQLFDWLYH�VLWXDWLRQ�SUHVHQWHG�LQ�WKH�
QHWZRUN�HQYLURQPHQW�DQG�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�LPSHUDWLYH�VWUDWHJ\�
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%DFKUDFK� <�� .RKOL� 3�� 6WLOOZHOO� '�� 	�*UDHSHO� 7�� ������� 0DQLIHVWDWLRQV RI XVHU
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3UHVV��
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RQOLQH�VRFLDO�QHWZRUNV�PLUURUV�WKRVH�LQ�WKH�RIIOLQH�ZRUOG��� 6RFLDO�1HWZRUNV������
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*LUYDQ��0���	�1HZPDQ��0�(�-����������&RPPXQLW\�VWUXFWXUH�LQ�VRFLDO�DQG�ELRORJLFDO�
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.RVLQVNL� 0�� 6WLOOZHOO� '�� *UDHSHO� 7�� ������� 3ULYDWH� WUDLWV� DQG� DWWULEXWHV� DUH�
SUHGLFWDEOH� IURP� GLJLWDO� UHFRUGV� RI� KXPDQ� EHKDYLRU� 3URF� 1DWO� $FDG� 6FL�
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.UHVV�� *�� ��������0XOWLPRGDOLW\�� $� 6RFLDO� 6HPLRWLF� $SSURDFK� WR� &RQWHPSRUDU\�
&RPPXQLFDWLRQ��5RXWOHGJH��/RQGUHV�
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0DUWLQ��0����������'LFWLRQDU\�RI�'LJLWDO�3LFWRJUDPV�DQG�*ORVVDU\�IRU�,QWHUQHW�8VH�
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8QLYHUVLW\�3UHVV��
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IRUPDWLRQ��-�1HZ�0HGLD�	�6RFLHW\����� ���±����
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