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6XSHUYLVRU ��,ZD�/XNPDQD��0�$���3K�'�
&R�6XSHUYLVRU ��5LHVN\��6�3G���0�(G�

<RX7XEH� LV� RQH� RI� WKH� PRVW� LQIOXHQWLDO� YLGHR�EDVHG� SODWIRUPV� QRZDGD\V�� 7KLV�
SODWIRUP� KDV� EHFRPH� WKH� VRXUFH� RI� OLYLQJ� IRU� PDQ\ SHRSOH�� HVSHFLDOO\� \RXWK��
$SSDUHQWO\��RQH�RI�WKH�FRQVLGHUDWLRQV�IRU�SHRSOH�WR�FOLFN�D�YLGHR�RQ�<RX7XEH�LV LWV�
DWWUDFWLYH� KHDGOLQH� 7KHUHIRUH�� WKLV� VWXG\� DLPV� WR� LQYHVWLJDWH� WKH� LQWHUSHUVRQDO�
PHDQLQJ RI�WKH�KHDGOLQHV�WKURXJK�WKH�XVH RI�VSHHFK�IXQFWLRQ�DQG�LWV�W\SLFDOLW\� WR�
GLVFRYHU�WKH�W\SHV�RI�KHDGOLQHV�XVHG�LQ� __6XSHUZRPDQ__�<RX7XEH�FKDQQHO� DQG�WR�
ILQG�RXW WKH UHDOL]DWLRQ�RI�LQWHUSHUVRQDO�PHDQLQJ�LQ�GLIIHUHQW KHDGOLQH�W\SHV� 7KLV�
VWXG\�HPSOR\V�D�TXDOLWDWLYH�GHVFULSWLYH�GHVLJQ�ZLWK�WKH�KHOS�RI�VLPSOH�GHVFULSWLYH�
VWDWLVWLFV��7KH�GDWD�LQFOXGH ����KHDGOLQHV RI�WKH�KLJKHVW��LQ�EHWZHHQ��DQG�WKH�ORZHVW�
YLHZV�YLGHRV FROOHFWHG�IURP�__6XSHUZRPDQ__�<RX7XEH�FKDQQHO��7KHVH�KHDGOLQHV�DUH�
FDWHJRUL]HG�EDVHG�RQ�WKH�VSHHFK�IXQFWLRQ�DQG�LWV�W\SLFDOLW\�SURSRVHG�E\�+DOOLGD\�
�������WR�VHH�WKH�UHDOL]DWLRQ�RI�LQWHUSHUVRQDO�PHDQLQJ��7KH�GDWD�DUH�DOVR�FODVVLILHG�
E\�XVLQJ�WKH�WKHRU\�RI�KHDGOLQH�W\SHV�E\�0DVOHQ���������,W�LV�IRXQG�WKDW�WKHUH�DUH�
WKUHH�LQLWLDWLQJ�VSHHFK�IXQFWLRQV�UHDOL]HG�LQ�WKH�KHDGOLQHV��VWDWHPHQW��FRPPDQG��DQG�
TXHVWLRQ��7KH�GRPLQDQW�VSHHFK�IXQFWLRQ�LV�VWDWHPHQW�ZKLFK�LV�UHDOL]HG�W\SLFDOO\�LQ�
D�GHFODUDWLYH�PRRG��,W DOVR�VKRZV�WKDW WKH�SUHGRPLQDQW�W\SH�RI�KHDGOLQH�LV�DURXVLQJ�
FXULRVLW\ DV�LW�JDLQV�WKH�KLJKHVW�QXPEHU�RI�YLHZV��/DVWO\��WKLV�VWXG\�GLVFRYHUV WKDW�
VWDWHPHQW�WKDW�DURXVHV�FXULRVLW\�LV�WKH�PRVW�GHVLUDEOH�W\SH�RI�KHDGOLQH� 7KH�ILQGLQJV�
LQGLFDWH�HTXDO� VWDWXV�EHWZHHQ� WKH�<RX7XEHU�DQG� WKH�YLHZHUV WKURXJK� WKH� W\SLFDO�
UHDOL]DWLRQ�RI�VWDWHPHQW� DQG DOVR�VLJQLI\�WKDW YLHZHUV�DUH�PRVW�OLNHO\�WR�FOLFN�D�YLGHR�
ZLWK�D�KHDGOLQH�WKDW�DURXVHV�WKHLU�FXULRVLW\��&RQVHTXHQWO\��WKH�YLGHRV�FDQ�JHW�YDVW
QXPEHUV RI�YLHZHUV�

.H\ZRUGV��LQWHUSHUVRQDO�PHDQLQJ��VSHHFK�IXQFWLRQ��W\SLFDOLW\��KHDGOLQH W\SHV�
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5()(5(1&(6

$OZDVLODK��$��&� ��������3RNRNQ\D�NXDOLWDWLI��'DVDU�GDVDU�PHUDQFDQJ�GDQ�
PHODNXNDQ�SHQHOLWLDQ� -DNDUWD��37��'XQLD�3XVWDND�-D\D�

$QGULDQL��5����������7KHPDWLF�UHODWLRQ�RI�-RNRZL
V�QHZV�KHDGOLQH�LQ�7KH�-DNDUWD�
3RVW��/DQJXDJH�+RUL]RQ��������������

$QGULDQL��6����������6SHHFK�IXQFWLRQV�LQ�WKH�WHDFKHU�VWXGHQW�FODVVURRP�
LQWHUDFWLRQV�DW�60.1����0HGDQ��%DFKHORU
V�WKHVLV���8QLYHUVLWDV�6XPDWHUD�
8WDUD�

$UWKD��'��-��	�/LVWLDQL����������6SHHFK�IXQFWLRQ�RQ�WKH�WH[W�5RPHR�DQG�-XOLHW�
GUDPD��7KH��VW�$QQXDO�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�/DQJXDJH�DQG�
/LWHUDWXUH��.Q(�6RFLDO�6FLHQFHV���SS������������
GRL����������NVV�Y�L������

%ULFNL��1��	�*UHHQ��-����������$�JXLGH�WR�XVLQJ�TXDOLWDWLYH�UHVHDUFK�PHWKRGRORJ\�
1HZ�<RUN��0HGLFLQV�6DQV�)URQWLHUHV�

%XUJHVV��-���	�*UHHQ��-����������<RX7XEH��2QOLQH�YLGHR�DQG�SDUWLFLSDWRU\�FXOWXUH�
&DPEULGJH��-RKQ�:LOH\�	�VRQV�

&KDNUDERUW\��$���3DUDQMDSH��%���.DNDUOD��6���	�*DQJXO\��1����������6WRS�FOLFNEDLW��
'HWHFWLQJ�DQG�SUHYHQWLQJ�FOLFNEDLWV�LQ�RQOLQH�QHZV�PHGLD��,(((�$&0�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$GYDQFHV�LQ�6RFLDO�1HWZRUNV�$QDO\VLV�DQG�
0LQLQJ�

&KRURĞ��.����������$XWRPDWLF�GHWHFWLRQ�RI�KHDGOLQHV�LQ�WHPSRUDOO\�DJJUHJDWHG�79�
VSRUWV�QHZV�YLGHRV��������WK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�,PDJH�DQG�
6LJQDO�3URFHVVLQJ�DQG�$QDO\VLV��,63$����SS������������
GRL���������,63$�������������

&KRURĞ��.����������+HDGOLQHV�XVHIXOQHVV�IRU�FRQWHQW�EDVHG�LQGH[LQJ�RI�79�VSRUWV�
QHZV��0XOWLPHGLD�DQG�,QWHUQHW�6\VWHPV��7KHRU\�DQG�3UDFWLFH �SS����������
6SULQJHU��%HUOLQ��+HLGHOEHUJ�

(JDQ��.����������7KH�GLIIHUHQFH�EHWZHHQ�)DFHERRN��7ZLWWHU��/LQNHGLQ��*RRJOH���
<RX7XEH��	�3LQWHUHVW��5HWULHYHG�IURP�,PSDFW��
KWWSV���ZZZ�LPSDFWEQG�FRP�EORJ�WKH�GLIIHUHQFH�EHWZHHQ�IDFHERRN�
WZLWWHU�OLQNHGLQ�JRRJOH�\RXWXEH�SLQWHUHVW

(JJLQV��6��	�6ODGH��'����������$QDO\VLQJ�FDVXDO�FRQYHUVDWLRQ� /RQGRQ��&DVVHOO�
(JJLQV��6����������$Q�LQWURGXFWLRQ�WR�V\VWHPLF�IXQFWLRQDO�OLQJXLVWLFV���QG�HG���

/RQGRQ��8QLWHG�.LQJGRP��&RQWLQXXP�
)DWKRQDK��(����������6SHHFK�IXQFWLRQ�XVHG�E\�DOO�VSHDNHUV�LQ�$OOLVRQ�/��5DQGDOOV�

VKRUW�VWRU\�HQG�RI�WKH�OLQH��%DFKHORU
V�WKHVLV���'LDQ�1XVZDQWRUR�
8QLYHUVLW\��6HPDUDQJ�

)DX]L��'��=����������0RRG�DQG�VSHHFK�IXQFWLRQ�UHDOL]DWLRQV�RI�ULJKWV�DQG�
UHVSRVLELOLWLHV�LQ��7ZLWWHU
V�7HUPV�RI�6HUYLFH���%DFKHORU
V�WKHVLV���'LDQ�
1XVZDQWRUR�8QLYHUVLW\��6HPDUDQJ�

)LWUL\DQL��'��=����������6SHHFK�IXQFWLRQ�DQG�DWWLWXGH�LQ�IDNH�QHZV��%DFKHORU
V�
WKHVLV���8QLYHUVLWDV�6XPDWHUD�8WDUD�
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)RUEHV����������:RUOG
V�WRS�HDUQLQJ�<RX7XEH�VWDUV�������5HWULHYHG�IURP�
KWWSV���ZZZ�IRUEHV�FRP�SLFWXUHV�JMGP��MLK���WLH�OLOO\�VLQJK�
������EEG����EE

*DUILQNHO��'����������$GYHUWLVLQJ�KHDGOLQHV�WKDW�PDNH�\RX�ULFK��&UHDWH�ZLQQLQJ�
DGV��ZHE�SDJHV��VDOHV�OHWWHUV�DQG�PRUH� 1HZ�<RUN��8QLWHG�6WDWHV��0RUJDQ�
-DPHV�3XEOLVKLQJ�

*HURW��/��	�:LJQHOO��3����������0DNLQJ�VHQVH�RI�IXQFWLRQDO�JUDPPDU��$Q�
LQWURGXFWRU\�ZRUNERRN� 4XHHQVODQG��$QWLSRGHDQ�(GXFDWLRQDO�(QWHUSULVHV�

*HWWLQV��'����������+RZ�WR�ZULWH�JUHDW�FRS\��/HDUQ�WKH�XQZULWWHQ�UXOHV�RI�
FRS\ZULWLQJ� /RQGRQ�	�3KLODGHOSKLD��.RJDQ�3DJH�3XEOLVKHUV�

+DOOLGD\��0��$����������$Q�LQWURGXFWLRQ�WR�IXQFWLRQDO�JUDPPDU���QG�HG��� /RQGRQ�
8QLWHG�.LQJGRP��(GZDUG�$UQROG�

,IDQWLGRX��(����������1HZVSDSHU�KHDGOLQHV�DQG�UHOHYDQFH��$G�KRF�FRQFHSWV�LQ�DG�
KRF�FRQWH[WV��-RXUQDO�RI�3UDJPDWLFV�����������������

-KD��$���-KD��$���.XVKZDKD��$���	�$HORRU��'����������9LGHR�DQDO\VLV�ZLWK�LPDJH�
UHFRJQLWLRQ�LQ�7HQVRU)ORZ��,QWHUQDWLRQDO�-RXUQDO�RI�&RPSXWHU�6FLHQFH�
DQG�0RELOH�&RPSXWLQJ����������������

.XLNHQ��-���6FKXWK��$���6SLWWHUV��0���	�0DU[��0����������(IIHFWLYH�KHDGOLQHV�RI�
QHZVSDSHU�DUWLFOHV�LQ�D�GLJLWDO�HQYLURQPHQW��'LJLWDO�-RXUQDOLVP���������
����������

/LX��0����������7KH�VRFLDO�LQWHUSUHWDWLRQ�RI�ODQJXDJH�DQG�PHDQLQJ��7KHRU\�	�
3UDFWLFH�LQ�/DQJXDJH�6WXGLHV������������������

/RQGRQ��%��	�&OLII��0����������)RUJHW�IRRWEDOOHU�RU�DFWUHVV��\RXQJ�%ULWV
�GUHDP�
MRE�LV�D�<RX7XEH�VWDU��DQG�MXGJLQJ�E\�WKH�WHHQ�YORJJHUV
�VXFFHVV��LW
V�
KDUGO\�VXUSULVLQJ���5HWULHYHG�IURP�0DLO�RQOLQH�)HPDLO��
KWWSV���ZZZ�GDLO\PDLO�FR�XN�IHPDLO�DUWLFOH���������)RUJHW�IRRWEDOOHU�
DFWUHVV\RXQJ�%ULWV�GUHDP�MRE�<RX7XEH�VWDU�MXGJLQJ�WHHQ�YORJJHUV�
VXFFHVV�V�KDUGO\�VXUSULVLQJ�KWPO

0DVOHQ��$����������7KH�FRS\ZULWLQJ�VRXUFHERRN��+RZ�WR�ZULWH�EHWWHU�FRS\��IDVWHU�
IRU�HYHU\WKLQJ�IURP�DGV�WR�ZHEVLWHV� /RQGRQ��8QLWHG�.LQJGRP��0DUVKDOO�
&DYHQGLVK�,QWHUQDWLRQDO�$VLD�3WH�/WG�

0DWWKLHVVHQ��&��	�+DOOLGD\��0��$��.����������$Q�LQWURGXFWLRQ�WR�IXQFWLRQDO�
JUDPPDU���UG�HG��� /RQGRQ��+RGGHU�$UQROG�

0DWWKLHVVHQ��&��0���	�+DOOLGD\��0��$��.����������6\VWHPLF�IXQFWLRQDO�JUDPPDU��
$�ILUVW�VWHS�LQWR�WKH�WKHRU\�

0D[ZHOO��-��$����������4XDOLWDWLYH�UHVHDUFK�GHVLJQ��$Q�LQWHUDFWLYH�DSSURDFK���QG�
HG��� 7KRXVDQG�2DNV��&$��6DJH�

0LQL0DWWHUV����������7KH�EHVW�YLGHR�OHQJWK�IRU�GLIIHUHQW�YLGHRV�RQ�<RX7XEH��
5HWULHYHG�IURP�0LQL0DWWHUV��KWWSV���ZZZ�PLQLPDWWHUV�FRP�\RXWXEH�EHVW�
YLGHR�OHQJWK�

1DVXWLRQ��$��1����������6SHHFK�IXQFWLRQ�LQ�9ODGLPLU�3XWLQ¶V�VSHHFK�DW�),)$�
:RUOG�&XS������LQ�0RVFRZ��%DFKHORU
V�WKHVLV���8QLYHUVLW\�RI�
0XKDPPDGL\DK�6XPDWHUD�8WDUD��0HGDQ�

1LQJVLK��$��:���	�5RVD��5��1����������7\SHV�DQG�SURFHVVHV�RI�FRPSRXQG�ZRUGV�
XVHG�LQ�KHDGOLQH�QHZV�FROXPQV�LQ��7KH�-DNDUWD�3RVW��QHZVSDSHU��(�
-RXUQDO�(QJOLVK�/DQJXDJH�DQG�/LWHUDWXUH��������������
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1XU��6����������$QDO\VLV�RI�LQWHUSHUVRQDO�PHWDIXQFWLRQ�LQ�SXEOLF�VSHHFKHV��$�FDVH�
VWXG\�RI�1HOVRQ�0DQGHOD
V�SUHVLGHQWLDO�LQDXJXUDWLRQ�VSHHFK��7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�6RFLDO�6FLHQFHV���������������

2FWDYLDQXV��-����������$Q�DQDO\VLV�RI�LQWHUSHUVRQDO�PHDQLQJV�DQG�KHDGOLQH�W\SHV�
LQ�RQOLQH�QHZV�SRUWDOV��8QSXEOLVKHG�EDFKHORU
V�WKHVLV���8QLYHUVLWDV�
3HQGLGLNDQ�,QGRQHVLD��%DQGXQJ��,QGRQHVLD�

3HUWLZL��7��,����������7KH�LQWHUSHUVRQDO�PHDQLQJ�RI�,QGRQHVLDQ�QHZVSDSHUV�LQ�
3UHVLGHQWLDO�(OHFWLRQ�������$�6\VWHPLF�)XQFWLRQDO�/LQJXLVWLFV�DSSURDFK���
-XUQDO�%DKDVD��6DVWUD�GDQ�6WXGL�$PHULND��������������

4X��-���+L�EDFK��$��0���*ROOXE��7���	�3RWWKDVW��0����������7RZDUGV�
FURZGVRXUFLQJ�FOLFNEDLW�ODEHOV�IRU�<RX7XEH�YLGHRV��+&203��:,3�	�
'HPR��

5L]TL��,��'����������7KH�VSHHFK�IXQFWLRQ�LQ�XWWHUDQFH�XVHG�E\�$QJHO�DQG�9LQD�LQ�
'RSSHOJDQJHU�PRYLH�VFULSW��%DFKHORU
V�WKHVLV���8QLYHUVLW\�RI�
0XKDPPDGL\DK�1RUWK�6XPDWHUD�0HGDQ�

6DQGHORZVNL��0����������:KDW
V�LQ�D�QDPH"�4XDOLWDWLYH�GHVFULSWLRQ�UHYLVLWHG��5HV�
1XUV�+HDOWK���������������

6KX��.���:DQJ��6���/H��7���/HH��'���	�/LX��+����������'HHS�KHDGOLQH�JHQHUDWLRQ�IRU�
FOLFNEDLW�GHWHFWLRQ�������,(((�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�'DWD�0LQLQJ�
�,&'0��

6LDQWXUL��6��	�6LQDU��7��6����������6SHHFK�IXQFWLRQV�DQDO\VLV�LQ��,QGRQHVLD�
/DZ\HUV�&OXE��WDON�VKRZ�SURJUDP�RQ�79�2QH��3URVLGLQJ�6HPLQDU�
1DVLRQDO�)DNXOWDV�.HJXUXDQ�GDQ�,OPX�3HQGLGLNDQ���S�������

6LVRGLD��'��6����������(QVHPEOH�OHDUQLQJ�DSSURDFK�IRU�FOLFNEDLW�GHWHFWLRQ�XVLQJ�
DUWLFOH�KHDGOLQH�IHDWXUHV��,QIRUPLQJ�6FLHQFH��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�
DQ�(PHUJLQJ�7UDQVGLVFLSOLQH��������������

6R�LQ��5����������$Q�DQDO\VLV�RI�SKUDVDO�YHUE�LQ�QHZV�IURQW�SDJH�KHDGOLQH�LQ�DQ�
(QJOLVK�QHZVSDSHU��$�FDVH�VWXG\�RI�WKH�%DQJNRN�3RVW��5HVHDUFK�3DSHU��
0$��/DQJXDJH�DQG�&RPPXQLFDWLRQ���%DQJNRN��1DWLRQDO�,QVWLWXWH�RI�
'HYHORSPHQW�$GPLQLVWUDWLRQ�

6WDWLVWD����������0RVW�SRSXODU�VRFLDO�QHWZRUNV�ZRUOGZLGH�DV�RI�-XO\�������UDQNHG�
E\�QXPEHU�RI�DFWLYH�XVHUV��LQ�PLOOLRQV���5HWULHYHG�IURP�6WDWLVWD��
KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV��������JOREDO�VRFLDO�QHWZRUNV�UDQNHG�
E\�QXPEHU�RI�XVHUV�

6WDWV��,��:����������,QWHUQHW�XVDJH�VWDWLVWLFV��5HWULHYHG�IURP�
KWWSV���ZZZ�LQWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP��

6XJDUPDQ��-����������7KH�DGZHHN�FRS\ZULWLQJ�KDQGERRN��7KH�XOWLPDWH�JXLGH�WR�
ZULWLQJ�SRZHUIXO�DGYHUWLVLQJ�DQG�PDUNHWLQJ�FRS\�IURP�RQH�RI�$PHULFD
V�
7RS�&RS\ZULWHUV� -RKQ�:LOH\�	�6RQV�

6ZLIW��1����������7KH�WUXWK�DERXW�WKH�ULFKHVW�IHPDOH�<RX7XEHU�RQ�WKH�SODQHW��
5HWULHYHG�IURP�<RX7XEH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �1J�,-[*<'�

6\DILUDK��'����������$Q�DQDO\VLV�RI�LQWHUSHUVRQDO�PHDQLQJ�LQ�6UL�0XO\DQL�
,QGUDZDWL¶V�VSHHFK��%DFKHORU
V�WKHVLV���8QLYHUVLWDV�6XPDWHUD�8WDUD�

7DULJDQ��7��.����������6SHHFK�IXQFWLRQ�LQ�-RNRZL
V�VSHHFKHV��%DFKHORU
V�WKHVLV���
8QLYHUVLWDV�1HJHUL�0HGDQ�



��

7HKVHHP��7����������%XLOGLQJ�LQWHUSHUVRQDO�UHODWLRQV��$�JUDPPDU�IRU�FRQVWUXLQJ�
VRFLR�SROLWLFDO�SHUVRQD��180/�-RXUQDO�RI�&ULWLFDO�,QTXLU\������������9,,,�

7ULEXQDO��+��������������LQWHUQHW�VWDWLVWLFV�WKDW�SUHSDUH�\RX�IRU�������5HWULHYHG�
IURP�+RVWLQJ�7ULEXQDO��KWWSV���KRVWLQJWULEXQDO�FRP�EORJ�LQWHUQHW�VWDWLVWLFV�

9lKlM\ONNl��0���	�/HSLVW|��(��-����������<RX7XEHUV
�LPSDFW�RQ�YLHZHUV
�EX\LQJ�
EHKDYLRU��%DFKHORU
V�WKHVLV���-$0.�8QLYHUVLW\�RI�$SSOLHG�6FLHQFH�

:HVWHQEHUJ��:����������7KH�LQIOXHQFH�RI�\RXWXEHUV�RQ�WHHQDJHUV��%DFKHORU
V�
WKHVLV���(QVHQDGD��0H[LFR��8QLYHUVLW\�RI�7ZHQWH�

=DQQHWWRX��6���&KDW]LV��6���3DSDGDPRX��.���	�6LULYLDQRV��0����������7KH�JRRG��WKH�
EDG�DQG�WKH�EDLW��'HWHFWLQJ�DQG�FKDUDFWHUL]LQJ�FOLFNEDLW�RQ�<RX7XEH�������
,(((�6HFXULW\�DQG�3ULYDF\�:RUNVKRSV��63:����SS����������
GRL���������63:�����������


