
Page 6 Journalism Education Volume 4 number 1 Volume 4 number 1 Journalism Education page 7

Editorial Articles

Articles 
All papers in the Articles section are peer reviewed and 
discuss the latest research in journalism and journalism 
education. These are intended to inform, educate and 
spark debate and discussion. Please join in this debate by 
going to www.journalism-education.org to have your say 
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Computational Journalism in the UK 

newsroom: hybrids or specialists?

Liz Hannaford, Manchester Metropolitain University

Abstract: 

As new forms of multimedia, data-driven storytelling are 
produced by news organisations around the world, pro-
gramming skills are increasingly required in newsrooms 
to conduct data analysis and create interactive tools and 
news apps. This has prompted some universities to com-
bine journalism courses with computer skills and there is 
much hype about the emergence of hybrid programmer-
journalists, journo-coders, journo-devs who are equally 
���Ƥ���������������������������Ǥ� ��������ǡ�������������
academic research into computational journalism in 
the newsroom has been restricted to the United States 
where studies suggest a model whereby the roles of jour-
nalist and programmer are merged. There is, therefore, 
a need to identify the extent to which this organisational 

model is replicated in newsrooms in other parts of the 
world. This paper is an exploratory study into two news 
organisations in the UK – the BBC and the Financial Times 
– to investigate the extent to which journalism skills and 
������������������������������������������������ơ������
������������� ����������� ������ �������Ǥ� ����� ������ Ƥ����
that the journalists and programmers are considered as 
two distinct professions and the idea of a hybrid role is re-
��������������������������ơ������������Ǥ�������������
���������Ƥ��������������������������������������������
of journalists, programmers and designers work closely 
�����������������������ǡ�����Ǧ���������������Ǥ�������Ƥ��-
ings are valuable to journalism educators in that they 
identify the technical skills and attitudes required by jour-
nalists working on innovative storytelling formats.

Introduction:

As journalism loses its traditional dependency on the medium of paper and becomes 

a digital enterprise (Hamilton & Turner, 2009; Jacobson, 2012, p. 5; Steensen, 2011), 

FRPSXWDWLRQDO�WHFKQLTXHV�KDYH�OHG�WR�PDMRU�QHZ�GHYHORSPHQWV�LQ�WKH�¿HOG�RI�MRXU-
nalism and journalistic expression (Cohen, Hamilton, & Turner, 2011; Flew, 2012, 

Spurgeon, Daniel, & Swift, 2012; Jacobson, 2012; Lewis & Usher, 2014). 

-RXUQDOLVP¶V�GLJLWDO�HUD�LV�QR�ORQJHU�MXVW�DERXW�¿QGLQJ�HI¿FLHQFLHV�WR�UHSOLFDWH�WUDGLWLRQDO�PRGHOV�
RI�QHZVJDWKHULQJ�DQG�VWRU\WHOOLQJ�±�3&V�WR�UHSODFH�W\SHZULWHUV��IRU�H[DPSOH��)OHZ�HW�DO��������7KH�
QHZ�GLJLWDO�HUD�LV�DERXW�XVLQJ�FRPSXWHU�WHFKQRORJ\�WR�H[WUDFW��DQDO\VH�DQG�YLVXDOLVH�GDWD��*UD\��
&KDPEHUV��	�%RXQHJUX��������1\JUHQ�	�$SSHOJUHQ��������RU�XVLQJ�SURJUDPPLQJ�VNLOOV�WR�EXLOG�
QHZV�DSSOLFDWLRQV�VXFK�DV�PDSV��LQWHUDFWLYH�PXOWLPHGLD�VWRULHV��WRROV�WR�H[SORUH�GDWD��-DFREVRQ��
������0F$GDPV��������5R\DO���������RU�HYHQ�FUHDWLQJ�RQOLQH�QHZV�JDPHV�HQDEOLQJ�WKH�DXGLHQFH�
WR�SOD\��IRU�H[DPSOH��DW�EHLQJ�WKH�SURWDJRQLVW�LQ�D�QHZV�VWRU\�LQ�RUGHU�WR�EHWWHU�XQGHUVWDQG�D�FRP-
SOH[�RUJDQLVDWLRQ��%RJRVW��)HUUDUL��	�6FKZHL]HU��������
8VXDOO\�WKH�WHUP�³FRPSXWDWLRQDO�MRXUQDOLVP´�LV�XVHG�WR�HQFRPSDVV�WKLV�UDQJH�RI�WHFKQLTXHV�DQG�
GHYHORSPHQWV��&RKHQ�HW�DO���������.DUOVHQ�	�6WDYHOLQ��������/HZLV�	�8VKHU���������%XW�ZKDW�LV�
OHVV�FOHDU�LV�ZKR�VKRXOG�EH�GRLQJ�WKH�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�WKH�QHZVURRP�DQG�ZKDW�VKRXOG�
ZH�FDOO� WKRVH�FDUU\LQJ� LW�RXW�� ,V�D�QHZ�JHQHUDWLRQ�RI�SURJUDPPHU�MRXUQDOLVWV�HPHUJLQJ"�'R�DOO�
MRXUQDOLVWV�QHHG�WR�DFTXLUH�SURJUDPPLQJ�VNLOOV"�7KHVH�DUH�LPSRUWDQW�TXHVWLRQV�WKDW�GLUHFWO\�DIIHFW�
DOO�WKRVH�ZKR�DUH�LQYROYHG�LQ�MRXUQDOLVP�HGXFDWLRQ��'R�RXU�VWXGHQWV�QHHG�WR�GLWFK�VKRUWKDQG�DQG�
OHDUQ�WR�FRGH�LQVWHDG"��
7KHUH� LV�PXFK�H[FLWHG� WDON� LQ� WKH�8QLWHG�6WDWHV�RI� WKH� ULVH�RI� WKH� MRXUQR�FRGHU��SURJUDPPHU�
MRXUQDOLVW��KDFNHU�MRXUQDOLVW��MRXUQR�SURJUDPPHU���WKH�WHUPLQRORJ\�LV�XQGHFLGHG��3LOKRIHU���������
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,QGHHG�� µ:K\�DOO� \RXU� VWXGHQWV�PXVW� EH�SURJUDPPHUV¶�ZDV� WKH�SURYRFDWLYH� WLWOH� RI� RQH�RI� WKH�
OLYHOLHVW�SDQHO�GLVFXVVLRQV�DW� WKH�$XJXVW������&RQIHUHQFH�IRU� WKH�$VVRFLDWLRQ�IRU�(GXFDWLRQ�LQ�
-RXUQDOLVP�DQG�0DVV�&RPPXQLFDWLRQ�LQ�:DVKLQJWRQ��'�&��2Q�7ZLWWHU��LW�ZDV�GXEEHG�WKH��$(-0-
&%DWWOH5R\DOH��+HUQDQGH]��������
$OUHDG\��VRPH�LQVWLWXWLRQV�DUH�FRPELQLQJ�MRXUQDOLVP�DQG�FRPSXWHU�VFLHQFH�SURJUDPPHV��&RKHQ�
HW�DO����������1RWDEOH�DPRQJVW�WKHVH�LV�WKH�&ROXPELD�8QLYHUVLW\�*UDGXDWH�6FKRRO�RI�-RXUQDOLVP�
�WRJHWKHU�ZLWK�WKH�7RZ�&HQWHU�IRU�'LJLWDO�-RXUQDOLVP��ZKLFK�RIIHUV�D�GXDO�GHJUHH�LQ�-RXUQDOLVP�
DQG�&RPSXWHU�6FLHQFH�WKH�VWDWHG�JRDO�RI�ZKLFK�³LV�IRU�LWV�JUDGXDWHV�WR�KHOS�UHGH¿QH�MRXUQDOLVP�LQ�
D�IDVW�FKDQJLQJ�GLJLWDO�PHGLD�HQYLURQPHQW�´��&ROXPELD�-RXUQDOLVP�6FKRRO���������
+HUH�LQ�WKH�8.��VRPH�RI�WKH�WRS�MRXUQDOLVP�VFKRROV�KDYH�DOVR�LQWURGXFHG�FRPSXWLQJ�LQWR�WKHLU�
FRXUVHV��0RVW�UHFHQWO\��WKH�8QLYHUVLW\�RI�&DUGLII�ODXQFKHG�D�0DVWHUV�LQ�&RPSXWDWLRQDO�-RXUQDOLVP�
LQ������ZKLFK�DLPV�WR�³HQDEOH�VWXGHQWV�WR�DFTXLUH�VSHFLDOLVW�NQRZOHGJH�RI�MRXUQDOLVP�DQG�FRP-
SXWHU�VFLHQFH�´��&DUGLII�6FKRRO�RI�-RXUQDOLVP�������
+RZHYHU�� WKHUH� LV� IUXVWUDWLRQ� WKDW� WKH� ³VKRXOG� MRXUQDOLVWV� OHDUQ� WR� FRGH"´� GHEDWH� KDV� EHFRPH�
PHDQLQJOHVV��9HOWPDQ��������EHFDXVH�RI�D�IDLOXUH� WR�GH¿QH�ZKDW�³FRGLQJ´�DFWXDOO\�PHDQV� LQ�D�
MRXUQDOLVWLF�FRQWH[W��)RU�VRPH��LW�FDQ�RQO\�HYHU�PHDQ�H[SHUWLVH�LQ�SURJUDPPLQJ�ODQJXDJHV�VXFK�DV�
-DYD6FULSW��3\WKRQ�HWF��)RU�RWKHU��LW�VHHPV�WR�PHDQ�OLWWOH�PRUH�WKDQ�DGYDQFHG�FRPSXWHU�OLWHUDF\��
9HU\�OLWWOH�UHVHDUFK�KDV�H[SORUHG�WKH�H[WHQW�WR�ZKLFK�MRXUQDOLVWV�LQ�QHZVURRPV�DUH�DFWXDOO\�XVLQJ�
SURJUDPPLQJ�VNLOOV��LI�DW�DOO��6RPH�UHVHDUFK�KDV�EHHQ�FDUULHG�RXW�LQ�$PHULFDQ�QHZVURRPV��QRWDEO\�
E\�&LQG\�5R\DO� �������DW� WKH�1HZ�<RUN�7LPHV��DQG�PRUH�UHFHQW� UHVHDUFK�KDV�EHHQ�FRQGXFWHG�
LQ�1RUZHJLDQ�QHZVURRPV�E\�-RDNLP�.DUOVHQ�DQG�(LULN�6WDYHOLQ���������%XW�QRQH�KDV�\HW�EHHQ�
FDUULHG�RXW�LQ�D�%ULWLVK�FRQWH[W�DOWKRXJK�%ULWLVK�QHZV�RUJDQLVDWLRQV�KDYH�EHHQ�YHU\�G\QDPLF�LQ�
LQQRYDWLQJ�LQ�WKLV�DUHD�RI�MRXUQDOLVWLF�DFWLYLW\��*UD\�HW�DO����������,W�VHHPV�WKDW�DV�XQLYHUVLWLHV�LQ-
FUHDVLQJO\�RIIHU�WKHLU�MRXUQDOLVP�VWXGHQWV�FRXUVHV�WKDW�LQFOXGH�VRPH�OHYHO�RI�FRPSXWDWLRQDO�VNLOOV��
LW�ZRXOG�EH�XVHIXO�WR�H[SORUH�DQG�DQDO\VH�ZKDW�DFWXDOO\�KDSSHQV�LQ�QHZVURRPV�DQG�WKHUH�LV�URRP�
IRU�PRUH�VWXG\�LQ�WKLV�DUHD��$QGHUVRQ��������
7KLV�SDSHU�LV�D�VPDOO�VFDOH�H[SORUDWRU\�VWXG\�ZKLFK�LQYHVWLJDWHV�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�WKH�
VSHFLDOLVW�XQLWV�RI�WZR�QHZVURRPV�LQ�WKH�8.��QDPHO\�WKH�%%&�DQG�)LQDQFLDO�7LPHV��,W�DGGUHVVHV�
WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV��
4��±�'RHV�WKH�K\EULG�MRXUQR�FRGHU�SURJUDPPHU�MRXUQDOLVW�PRGHO�H[LVW�LQ�8.�QHZVURRPV"�,I�QRW��
ZKDW�DOWHUQDWLYH�PRGHO�LV�EHLQJ�LPSOHPHQWHG"
4��±�:KDW�WHFKQLFDO�VNLOOV�DUH�UHTXLUHG�RI�MRXUQDOLVWV�ZRUNLQJ�LQ�WKH�¿HOG�RI�FRPSXWDWLRQDO�MRXU-
QDOLVP�DQG�KRZ�DUH�WKHVH�DFTXLUHG"

'HÀQLWLRQV

$V�PHQWLRQHG�DERYH��GH¿QLWLRQV�DQG�WHUPLQRORJ\�LQ�WKLV�¿HOG�DUH�VWLOO�GLVSXWHG�DQG�XQGHWHUPLQHG�
�*\QQLOG���������0XFK�RI�WKH�OLWHUDWXUH�FRQFHUQHG�ZLWK�FRPSXWDWLRQDO�MRXUQDOLVP�VHHNV�WR�ORFDWH�
LW�LQ�D�KLVWRULFDO�FRQWH[W�ZLWK�D�QDWXUDO��HYROXWLRQDU\�GHYHORSPHQW��7KH�FRQVHQVXV�LV�WKDW�FRPSX-
WDWLRQDO�MRXUQDOLVP�KDV�LWV�URRWV�LQ�WKH�³SUHFLVLRQ�MRXUQDOLVP´�GHVFULEHG�E\�3KLOLS�0H\HU�LQ�KLV�
�����ERRN�RI�WKDW�QDPH��,QGHHG��LQ�WKH�ODWHVW�HGLWLRQ�RI�WKH�ERRN��0H\HU�UHYHDOV�WKDW�1HZVZHHN�
KDG�GHVFULEHG�KLP�DV�D�³FRPSXWHU� UHSRUWHU´�¿YH�\HDUV�EHIRUH�KLV�ERRN�ZDV�SXEOLVKHG��0H\HU��
�������0H\HU¶V�HPSKDVLV��KRZHYHU��LV�SULPDULO\�RQ�WKH�DSSOLFDWLRQ�RI�VRFLDO�VFLHQFH�PHWKRGV�WR�
MRXUQDOLVP�DQG�WKHUHIRUH�LV�DVVRFLDWHG�VWURQJO\�ZLWK�LQYHVWLJDWLYH�MRXUQDOLVP��0DLQIUDPH�FRPSXW-
HUV�ZHUH�WKH�WRRO�ZKLFK�HQDEOHG�KLP�WR�VWRUH�DQG�DQDO\VH�VFLHQWL¿FDOO\�WKH�KXJH�DPRXQWV�RI�GDWD�
KH�FROOHFWHG��7KLV�LV�XVXDOO\�UHIHUUHG�WR�DV�&RPSXWHU�$VVLVWHG�5HSRUWLQJ��&$5��DQG�LWV�KLVWRU\�KDV�
EHHQ�ZHOO�GRFXPHQWHG��)OHZ�HW�DO���������3DUDVLH�	�'DJLUDO���������
7KH�PRUH�FRQWHPSRUDU\�SUDFWLFH��GDWD�MRXUQDOLVP��KDV�HYROYHG�IURP�&$5�EXW�%RXQHJUX��LQ�*UD\�
HW�DO���������DUJXHV�WKHUH�LV�GHEDWH�DV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�WZR�KDYH�GLYHUWHG��8QOLNH�&$5��
'DWD�-RXUQDOLVP�LV�QRW�VROHO\�FRQFHUQHG�ZLWK�LQYHVWLJDWLYH�MRXUQDOLVP�EXW�FDQ�EH�XVHG�WR�¿QG�RU�

HQKDQFH�D�ZLGH�UDQJH�RI�VWRULHV��*UD\�HW�DO���������0DLU�	�.HHEOH���������%RXQHJUX�FRQFOXGHV�
WKDW�GDWD�MRXUQDOLVP�LV�EHVW�VHHQ�DV�DQ�HYROXWLRQ�RI�WKH�&$5�WUDGLWLRQ�EXW�WKH�HPSKDVLV�RQ�WKH�ZRUG�
³GDWD´�LV�VLJQL¿FDQW�LQ�WKDW�LW�UHFRJQLVHV�D�QHZ�HUD�RI�MRXUQDOLVP�HSLWRPLVHG�E\�WKH�YROXPH�RI�GDWD�
IUHHO\�DYDLODEOH�WR�DOO��%RXQHJUX�LQ�*UD\�HW�DO��������
2WKHUV�KDYH�GHVFULEHG�WKH�ZD\�LQ�ZKLFK�&$5�KDV�HYROYHG�LQWR�&RPSXWDWLRQDO�-RXUQDOLVP�E\�
XWLOLVLQJ�:HE�����WHFKQRORJ\�ZKLFK�DOORZV�IRU�QHZ�IRUPV�RI�MRXUQDOLVWLF�VWRU\WHOOLQJ�VXFK�DV�PXO-
WLPHGLD��LQWHUDFWLYH�IHDWXUHV�DV�ZHOO�DV�MRXUQDOLVWLF�LQYHVWLJDWLRQ��)OHZ�HW�DO���������+DPLOWRQ�	�
7XUQHU��������0F$GDPV���������7KH�VLJQL¿FDQW�LPSOLFDWLRQ�KHUH�LV�WKDW�ZKHUHDV�&$5��DQG�GDWD�
MRXUQDOLVP��ZDV�ODUJHO\�FDUULHG�RXW�E\�SHRSOH�ZKR�VROHO\�LGHQWL¿HG�DV�MRXUQDOLVWV��FRPSXWDWLRQDO�
MRXUQDOLVP�EULQJV�WHFKQRORJLVWV�DQG�MRXUQDOLVWV�WRJHWKHU�WR�GHYHORS�QHZ�WRROV�DQG�LQWHUDFWLYH�VWR-
U\WHOOLQJ�WHFKQLTXHV��)OHZ�HW�DO���������/HZLV�	�8VKHU���������6RPHWLPHV�WKH�HQG�SURGXFW�ZLOO�
QRW�EH�D�WUDGLWLRQDO�VWRU\��EXW�D�WRRO�WKDW�DOORZV�WKH�DXGLHQFH�WR�XVH�WKH�GDWD�WR�DQVZHU�TXHVWLRQV�RI�
SHUVRQDO�LQWHUHVW��3DUDVLH�	�'DJLUDO���������
0HDQZKLOH��*\QQLOG��������GUDZV�DWWHQWLRQ�WR�WKH�GLI¿FXOW\�RI�GH¿QLQJ�WKLV�HYROYLQJ�¿HOG�DQG�
SRLQWV�RXW�WKDW�WKH�WHUPLQRORJ\�LV�QRW�NHHSLQJ�XS�ZLWK�WKH�VSHHG�RI�LQQRYDWLRQ�DQG�FKDQJH��+HU�OLVW�
RI�WKH�QHZ�WHUPLQRORJ\�WKDW�KDV�HPHUJHG�LQ�WKH���VW�FHQWXU\�LV�LQGLFDWLYH�RI�WKH�SUREOHP�RI�WU\LQJ�
WR�¿QG�PHDQLQJIXO�DQG�ZLGHO\�DFFHSWHG�GH¿QLWLRQV��
³GDWD� MRXUQDOLVP�� GDWD�GULYHQ� MRXUQDOLVP�� FRPSXWDWLRQDO� MRXUQDOLVP�� MRXUQDOLVP� DV� SURJUDP-
PLQJ��SURJUDPPLQJ�DV� MRXUQDOLVP��RSHQ�VRXUFH�PRYHPHQW��DQG�QHZV�DSSOLFDWLRQV�´� � �*\QQLOG��
������S����
*\QQLOG�KHUVHOI�VXJJHVWV�WKH�WHUP�&RPSXWHU�([SORUDWLRQ�LQ�-RXUQDOLVP��&(-��WR�GHVFULEH�DQ�DS-
SURDFK�RI��³MRXUQDOLVWLF�FR�FUHDWLRQ´�XVLQJ�DOJRULWKPV��GDWD�DQG�VRFLDO�VFLHQFH�PHWKRGV�LQ�UHSRUW-
LQJ�DQG�VWRU\WHOOLQJ��*\QQLOG���������+RZHYHU��WKLV�WHUP�KDV�QRW�EHHQ�DGRSWHG�PRUH�ZLGHO\��
7KH�WHUP�³FRPSXWDWLRQDO�MRXUQDOLVP´�VHHPV�WKH�PRVW�XVHIXO�LQ�WKDW�LW�LV�EURDG�HQRXJK�WR�HPEUDFH�
WKH�IXOO�UDQJH�RI�DFWLYLWLHV�GLVFXVVHG�DERYH�

Literature Review

6LQFH� WKH�FRPSXWHULVDWLRQ�RI�QHZVURRPV�� WHFKQRORJ\�LVVXHV�KDYH�EHFRPH�D�PDMRU�DUHD�RI�IR-
FXV�IRU�QHZVURRP�VWXGLHV��%RF]NRZVNL���������7KLV�KDV�JLYHQ�ULVH�WR�WZR�FRQÀLFWLQJ�WKHRUHWLFDO�
IUDPHZRUNV��7KH�¿UVW�VWUHVVHV�D�GHWHUPLQLVW�DSSURDFK��DV�HPSKDVLVHG�E\�3DYOLN���������ZKR�DV-
VHUWHG�WKDW�³-RXUQDOLVP�KDV�DOZD\V�EHHQ�VKDSHG�E\�WHFKQRORJ\´��3DYOLN��������S�������$�VLPLODU�
WHFKQRORJLFDO�GHWHUPLQLVP�LV�VXJJHVWHG�E\�0F1DLU��������ZKR�ZULWHV�WKDW�³WKH�IRUP�DQG�FRQWHQW�
RI�MRXUQDOLVP�LV�FUXFLDOO\�GHWHUPLQHG�E\�WKH�DYDLODEOH�WHFKQRORJ\�RI�QHZVJDWKHULQJ��SURGXFWLRQ�
DQG�GLVVHPLQDWLRQ´��0F1DLU��������S�������%DUGRHO�DQG�'HX]H��������DUH�PRUH�FDXWLRXV�FODLPLQJ�
WKDW��ZKLOVW�WKHUH�LV�D�VWURQJ�GHWHUPLQLVWLF�FRPSRQHQW��WHFKQRORJ\�LWVHOI�LV�QRW�WKH�VROH�GHWHUPLQLQJ�
IDFWRU�LQ�FKDQJHV�WR�MRXUQDOLVP��%DUGRHO�	�'HX]H�������
7KH�VHFRQG��FRQWUDVWLQJ�DSSURDFK�LV� WR�UHMHFW� WKH�LGHD�RI�WHFKQRORJLFDO�GHWHUPLQLVP�DV�DQ�XQ-
KHOSIXOO\� VLPSOLVWLF�ZD\�RI�H[SODLQLQJ�FKDQJHV� WR�QHZVURRP�SUDFWLFH� �&RWWOH�	�$VKWRQ��������
gUQHEULQJ���������,QVWHDG��PRUH�UHFHQW�DFDGHPLF�UHVHDUFK�KDV�DGRSWHG�D�VRFLRORJLFDO�IUDPHZRUN�
�%RF]NRZVNL��������6FKXGVRQ���������0LFKDHO�6FKXGVRQ¶V�³6RFLRORJ\�RI�1HZV�SURGXFWLRQ�´�¿UVW�
SXEOLVKHG�LQ������EXW�UHYLVHG�VHYHUDO�WLPHV�VLQFH�WKHQ��KDV�EHHQ�LQÀXHQWLDO�LQ�IRFXVLQJ�DWWHQWLRQ�
RQ�WKH�QHZVURRP�DV�D�FRPSOH[�VRFLRORJLFDO�FRQVWUXFW��WKH�G\QDPLFV�RI�ZKLFK�DIIHFW�WKH�ZD\�LQ�
ZKLFK�WHFKQRORJLFDO�GHYHORSPHQWV�DUH�DGRSWHG��6FKXGVRQ���������������7KLV�KDV�LQÀXHQFHG�PXFK�
RI� WKH�VXEVHTXHQW� UHVHDUFK�ZRUN�RQ�FRPSXWDWLRQDO� MRXUQDOLVP�LQ�QHZVURRPV��$QGHUVRQ��������
DSSOLHV�6FKXGVRQ¶V�IRXU�FODVVLF�SHUVSHFWLYHV�RQ�WKH�VRFLRORJ\�RI�QHZV�±�SROLWLFDO��HFRQRPLF��RU-
JDQLVDWLRQDO�DQG�FXOWXUDO���WR�FRPSXWDWLRQDO�MRXUQDOLVP��DGGLQJ�WZR�PRUH�RI�KLV�RZQ�±�WHFKQR-
ORJLFDO�DQG�LQVWLWXWLRQDO��$QGHUVRQ���������+H�QRWHV�WKH�QHHG�IRU�IXUWKHU�UHVHDUFK�LQWR�³WKH�VRFLDO�
RUJDQL]DWLRQ�RI�QHZV�ZRUN´��6FKXGVRQ��������LQ�RUGHU�WR�XQGHUVWDQG�WKH�³JURXQG�OHYHO�QHZVURRP�
G\QDPLFV´�RI�FRPSXWDWLRQDO�MRXUQDOLVP�DQG�H[SORUH�SRWHQWLDO�GLIIHUHQFHV�EHWZHHQ�HWKQRJUDSKLHV�
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RI�GLJLWDO�QHZVURRPV�RYHU�D�SHULRG�RI�WLPH��$QGHUVRQ��������S�������
2QH�RI�WKH�PRVW�FRPSUHKHQVLYH�HPSLULFDO�VWXGLHV�RI�KRZ�QHZ�WHFKQRORJLHV�DUH�DGRSWHG�LQ�QHZV-
URRPV�LV�%RF]NRZVNL¶V��������UHVHDUFK�LQWR�WKUHH�RQOLQH�QHZVURRPV�LQ�WKH�8QLWHG�6WDWHV��%RF]-
NRZVNL���������,Q�VWURQJO\�UHMHFWLQJ�WKH�GHWHUPLQLVW�DSSURDFK��WKH�DXWKRU�IRFXVHV�RQ�WKH�SURFHVV�
RI�DGRSWLRQ��DUJXLQJ��WKDW�QHZVURRPV¶�DSSURSULDWLRQ�RI�QHZ�PXOWLPHGLD�DQG�LQWHUDFWLYH�WHFKQROR-
JLHV� LV� UHODWHG� WR�YDULDWLRQV� LQ�RUJDQLVDWLRQDO� VWUXFWXUHV��ZRUN�SUDFWLFHV�� DQG� UHSUHVHQWDWLRQV�RI�
WKH� HQG�XVHU� �%RF]NRZVNL�� ������� )ROORZLQJ� LQ� WKLV� WUDGLWLRQ� RI� UHMHFWLQJ� GHWHUPLQLVP��:HLVV�
DQG�'RPLQJR��������SURSRVH�WKDW�QHWZRUNV�DQG�KLHUDUFKLHV�LQ�WKH�QHZVURRP�LQÀXHQFH�LQQRYD-
WLRQ�DQG�WKH\�XVH�$FWRU�1HWZRUN�7KHRU\�DQG�WKH�PHWD�WKHRUHWLFDO�DSSURDFK�RI�&RPPXQLWLHV�RI�
3UDFWLFH� �:HQJHU�������� WR�H[SODLQ� WKH� UHODWLRQVKLS�EHWZHHQ� MRXUQDOLVWV�DQG� WHFKQRORJ\��:HLVV�
	�'RPLQJR���������,Q�SDUWLFXODU��WKH�&RPPXQLWLHV�RI�3UDFWLFH�DSSURDFK�LV�XVHG�WR�H[SODLQ�KRZ�
NQRZOHGJH�LV�JDLQHG�DQG�VKDUHG�ZLWKLQ�WKH�VRFLDO�HQYLURQPHQW�RI�WKH�QHZVURRP�DV�QHZ�WHFKQROR-
JLHV�DUH�OHDUQW�DQG�DGRSWHG�
7KHVH�VRFLR�RUJDQLVDWLRQDO�DSSURDFKHV�ZRXOG�VHHP�WR�RIIHU�ULFK�RSSRUWXQLWLHV�IRU�H[SORULQJ�WKH�
YDULDWLRQV�LQ�WKH�ZD\�FRPSXWDWLRQDO�MRXUQDOLVP�LV�LQFRUSRUDWHG�LQWR�QHZVURRPV�DQG�WKH�GHOLQH-
DWLRQ�GHVFULSWLRQ�RI�MRE�UROHV��7KH\�DOVR�RIIHU�RSSRUWXQLWLHV�IRU�FRPSDULVRQV�WR�EH�PDGH�DFURVV�
QDWLRQDO�ERXQGDULHV�DQG�EHWZHHQ�QHZV�RUJDQLVDWLRQV�RI�GLIIHUHQW�VL]HV��)LQN�	�$QGHUVRQ���������
$�SDUDOOHO�VWUDQG�RI�VFKRODUO\�ZRUN�KDV�VRXJKW�WR�SRVLWLRQ�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�WKH�¿HOG�RI�
MRXUQDOLVWLF�SUDFWLFHV�DV�D�ZKROH��0XFK�RI�WKH�LQLWLDO�UHVHDUFK�LQ�WKLV�UHJDUG�KDV�EHHQ�FRQVSLFXRXV�
LQ�LWV�RSWLPLVP��FODLPLQJ�WKDW�WKH�PXOWL�GLVFLSOLQDU\�DSSURDFK�RI�FRPSXWDWLRQDO�MRXUQDOLVP�FRXOG�
XOWLPDWHO\�ORZHU�WKH�FRVWV�RI�ZDWFKGRJ�UHSRUWLQJ�PDNLQJ�LW�HDVLHU�WR�KROG�JRYHUQPHQWV�WR�DFFRXQW�
�&RKHQ�HW�DO���������+DPLOWRQ�	�7XUQHU���������6LPLODUO\��)OHZ�HW�DO��������FODLP�WKDW�FRPSXWD-
WLRQDO�MRXUQDOLVP�LQFUHDVHV�RSSRUWXQLWLHV�IRU�SURGXFLQJ�TXDOLW\�QHZV�DW�KLJK�VSHHG�DQG�UHGXFHG�
FRVW��DGGLQJ�³UHDO�YDOXH�WR�MRXUQDOLVWLF�NQRZOHGJH�SURGXFWLRQ´��)OHZ�HW�DO���������S�������
+RZHYHU��D�FULWLFLVP�RI�WKHVH�DQDO\VHV�LV�WKDW�WKH\�KDYH�EHHQ�RYHUO\�RSWLPLVWLF��EDVHG�PDLQO\�
RQ�VSHFXODWLYH�IXWXUH�JD]LQJ��7KH\� WHQG� WR�UHO\�RQ�DQDO\VLV�RI� WKH� MRXUQDOLVWLF�RXWSXW�SURGXFHG�
E\�FRPSXWDWLRQDO�MRXUQDOLVP�ZLWKRXW�TXHVWLRQLQJ�KRZ�FRPSXWDWLRQDO�WHFKQLTXHV�PLJKW�FKDOOHQJH�
WKH�SKLORVRSKLFDO�RULHQWDWLRQ�RI�QHZVZRUN�RU�WKH�VRFLDO�RUJDQLVDWLRQ�RI�WKH�QHZVURRP��$QGHUVRQ��
������/HZLV�	�8VKHU���������
3RZHUV��������DGGUHVVHV�VRPH�RI�WKHVH�SUREOHPV�E\�LQYHVWLJDWLQJ�KRZ�MRXUQDOLVWV�WKHPVHOYHV�
GLVFXVV�QHZ�WHFKQRORJLHV�LQ�QHZV�SURGXFWLRQ��+H�VXJJHVWV�WKDW�MRXUQDOLVWV�GLVFXVV�FKDQJHV�LQ�WKH�
WHFKQRORJ\�RI�QHZV�SURGXFWLRQ�LQ�WKUHH�GLVWLQFW�ZD\V���

• SDUW�RI�D�FRQWLQXXP�RI�HYROYLQJ�MRXUQDOLVWLF�SUDFWLFH
• WKUHDWV�WR�EH�VXERUGLQDWHG�
• WKH�EDVLV�IRU�MRXUQDOLVWLF�UHLQYHQWLRQ��3RZHUV���������
:KLOVW�WKH�VWXG\�LV�OLPLWHG�LQ�LWV�XVH�RI�SXEOLVKHG�DUWLFOHV�UDWKHU�WKDQ�LQWHUYLHZV�ZLWK�ZRUNLQJ�
MRXUQDOLVWV�ZKRVH�YLHZV�PLJKW�EH�OHVV�H[WUHPH��LW�GRHV�UDLVH�WKH�LPSRUWDQW�LVVXH�RI�WKH�HSLVWHPR-
ORJLFDO�FKDOOHQJHV�WKDW�GDWD�GULYHQ��FRPSXWDWLRQDO�SUDFWLFHV�FDQ�SUHVHQW�LQ�WUDGLWLRQDO�QHZVURRPV��
D�SRLQW�RYHUORRNHG�E\�VRPH�RI�WKH�RSWLPLVWV�GLVFXVVHG�DERYH��
$OWKRXJK�WKHUH�KDV�EHHQ�DFDGHPLF� LQWHUHVW� LQ�FRPSXWDWLRQDO� MRXUQDOLVP�IRU�VRPH�\HDUV�� WKHUH�
KDYH�EHHQ�YHU\�IHZ�HPSLULFDO�VWXGLHV�RI�MRXUQDOLVWV�DQG�SURJUDPPHUV�ZRUNLQJ�LQ�QHZVURRPV�LQ�
WKLV�¿HOG��7KH�HDUOLHVW�H[DPSOH�RI�VXFK�D�VWXG\�LV�&LQG\�5R\DO¶V������FDVH�VWXG\�RI�WKH�LQWHUDFWLYH�
QHZV�WHFKQRORJ\�GHSDUWPHQW�DW�WKH�1HZ�<RUN�7LPHV��5R\DO���������'UDZLQJ�RQ�D�VRFLDO�PHDQLQJ�
RI�QHZV�IUDPHZRUN��5R\DO�FRQGXFWHG�DQ�HWKQRJUDSKLF�REVHUYDWLRQ�RI�WKH�GHSDUWPHQW�FRPELQLQJ�
SK\VLFDO�REVHUYDWLRQ�ZLWK�OHQJWK\�LQWHUYLHZV�ZLWK�NH\�SURWDJRQLVWV��+HU�UHVHDUFK�IRXQG�WKDW�WKH�
WHFKQRORJLVWV�VKH�LQWHUYLHZHG�LGHQWL¿HG�WKHLU�ZRUN�DV�MRXUQDOLVWLF�ZLWK�D�VWURQJ�HGLWRULDO�HOHPHQW�
��³DV�ÀXHQW�LQ�MRXUQDOLVP�DV�WKH\�ZHUH�LQ�FRGLQJ´��5R\DO��������S�������VXJJHVWLQJ�WKH�LGHD�RI�D�K\-
EULG�MRE�UROH�FRPELQLQJ�ERWK�VNLOO�VHWV��5R\DO�IRXQG�WKDW�WKH�FXOWXUH�RI�WKH�GHSDUWPHQW�ZDV�URRWHG�
LQ� WKH�RSHQ�VRXUFH��KDFNHU�FXOWXUH�ZKLFK�VWURQJO\� LQÀXHQFHG�WKH�QHZVZRUN�SURGXFHG��0RVW�RI�
WKH�LQWHUYLHZHHV�GHVFULEHG�WKHPVHOYHV�DV�HVVHQWLDOO\�VHOI�WDXJKW�HQWKXVLDVWV�ZKR�IHOW�WKDW�PHGLD�
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HGXFDWLRQ�VKRXOG�WKHUHIRUH�LQVSLUH�VWXGHQWV�WR�EHFRPH�SUREOHP�VROYHUV�UDWKHU�WKDQ�VLPSO\�WHDFK-
LQJ�WKHP�WR�FRGH��5R\DO���������:KLOVW�WKLV�UHVHDUFK�SURYLGHV�D�YHU\�LPSRUWDQW�VWDUWLQJ�SRLQW�IRU�
IXUWKHU�HPSLULFDO�VWXGLHV��D�GUDZEDFN�RI�WKLV�DSSURDFK�LV�LWV�IRFXV�VROHO\�RQ�WKH�1HZ�<RUN�7LPHV�
QHZVURRP�DV�D�PHDQV�IRU�GHYHORSLQJ�JHQHUDO�WKHRULHV��7KHUH�DUH�UHDVRQV�WR�VXVSHFW�WKDW�WKH�1<7�
GHSDUWPHQW�DW�WKLV�WLPH�ZDV�DW\SLFDO�EHLQJ�XQGHU�WKH�VWURQJ�OHDGHUVKLS�RI�WKH�KLJKO\�LQÀXHQWLDO�
SLRQHHU�LQ�FRPSXWDWLRQDO�MRXUQDOLVP��$URQ�3LOKRIHU��7KHUH�LV�D�QHHG��WKHUHIRUH��WR�VHH�KRZ�5R\DO¶V�
¿QGLQJV�FRPSDUH�ZLWK�RWKHU�QHZVURRPV�LQ�GLIIHUHQW�FRQWH[WV�
3DUDVLH�DQG�'DJLUDO��������IRFXV�WKHLU�VWXG\�RQ�WKH�FLW\�RI�&KLFDJR��ORRNLQJ�VSHFL¿FDOO\�DW�ZKDW�
WKH\�WHUP�³SURJUDPPHU�MRXUQDOLVWV´��3DUDVLH�	�'DJLUDO���������7KH\�XVH�D�FRPELQDWLRQ�RI�TXDOLWD-
WLYH�UHVHDUFK�LQWHUYLHZV�DQG�TXDQWLWDWLYH�QHZV�FRQWHQW�DQDO\VLV�WR�H[DPLQH�WKH�LPSDFW�RI�EULQJLQJ�
SURJUDPPHUV�LQWR�WKH�QHZVURRP�WR�ZRUN�RQ�GDWD�GULYHQ�QHZV�SURMHFWV��7KLV�VWXG\�LV�VLJQL¿FDQW�LQ�
WKDW�LW�VXJJHVWV�WKDW�EULQJLQJ�SURJUDPPHUV�LQWR�QHZVURRPV�FKDOOHQJHV�WKH�HSLVWHPRORJLHV�RI�MRXU-
QDOLVP�EHFDXVH�WKH�PHWKRGV�DQG�EDFNJURXQG�RI�WKHVH�³SURJUDPPHU�MRXUQDOLVWV´�UHVW�LQ�WKH�KDFNHU�
FXOWXUH�ZKLFK�GLIIHUV�DFXWHO\�IURP�WUDGLWLRQDO�&$5�MRXUQDOLVWV¶��$OWKRXJK�WKH�VWXG\�LV�OLPLWHG��DV�
DFNQRZOHGJHG�E\�WKH�DXWKRUV��LQ�EHLQJ�IRFXVHG�MXVW�RQ�&KLFDJR��WKHLU�¿QGLQJV�FRQ¿UP�WKH�IHDUV�
H[SUHVVHG�E\�PDQ\�MRXUQDOLVWV�LQ�0DWWKHZ�3RZHUV¶�VWXG\�GLVFXVVHG�DERYH��3RZHUV���������6SH-
FL¿FDOO\��3DUDVLH�DQG�'DJLUDO�FRQFOXGH�WKDW�SURJUDPPHUV�SODFH�JUHDW�HPSKDVLV�RQ�JUDQXODULW\�RI�
GDWD�UDWKHU�WKDQ�VWDWLVWLFDO�DQDO\VLV�DQG�VWRU\WHOOLQJ�DV�SUDFWLFHG�E\�WUDGLWLRQDO�MRXUQDOLVWV��
$�PDMRU�OLPLWDWLRQ�RI�WKH�UHVHDUFK�GLVFXVVHG�VR�IDU�LV�WKDW�LW�IRFXVHV�DOPRVW�H[FOXVLYHO\�RQ�WKH�
8QLWHG�6WDWHV��:KLOVW�WKLV�LV�XQGHUVWDQGDEOH�LQ�WKDW�PXFK�RI�WKH�LQQRYDWLRQ�LQ�WKLV�¿HOG�KDV�WDNHQ�
SODFH�LQ�WKH�6WDWHV��LW�LV�D�ZHDNQHVV�LI�ZH�ZDQW�WR�XQGHUVWDQG�WKH�SURFHVVHV�ZKHUHE\�FRPSXWDWLRQDO�
MRXUQDOLVP�KDV�EHHQ�DGRSWHG�LQ�QHZVURRPV�DQG�GHULYH�K\SRWKHVHV���$Q�DWWHPSW�DW�D�EURDGHU�DS-
SURDFK� LV�PDGH�E\�:HEHU�DQG�5DOO� �������ZKR� LQWHUYLHZHG�H[SHUWV� �� D�PL[WXUH�RI� MRXUQDOLVWV��
GHVLJQHUV�DQG�GHYHORSHUV���LQYROYHG�LQ�WKH�SURGXFWLRQ�RI�GDWD�GULYHQ�LQWHUDFWLYH�QHZV�SURGXFWV�
LQ�HLJKW�PHGLD�FRPSDQLHV���¿YH�LQ�*HUPDQ\��WZR�LQ�6ZLW]HUODQG�DQG�RQH�LQ�WKH�86$��WKH�1HZ�
<RUN�7LPHV�DJDLQ���:HEHU�	�5DOO���������7KH\�QRWHG�D�VWDUN�FRQWUDVW�EHWZHHQ�WKH�(XURSHDQ�DQG�
$PHULFDQ�H[DPSOHV��,Q�*HUPDQ\�DQG�6ZLW]HUODQG��WKHUH�ZDV�D�FOHDU�GH¿QLWLRQ�RI�VHSDUDWH�UROHV�IRU�
MRXUQDOLVW�DQG�SURJUDPPHU�GHVLJQHU��7KH�MRXUQDOLVW�ZDV�UHVSRQVLEOH�IRU�WKH�UHVHDUFK�DQG�FRQWHQW�RI�
WKH�QHZV�SURGXFW�ZLWK�WKH�SURJUDPPHU�DQG�GHVLJQHU�UHVSRQVLEOH�IRU�WKH�YLVXDO�LQWHUDFWLYH�HOHPHQW��
$W�WKH�1HZ�<RUN�7LPHV��LQ�FRQWUDVW��WKH�SURJUDPPHUV�FRQVLGHUHG�WKHPVHOYHV�WR�EH�MRXUQDOLVWV�DQG�
ZHUH�DOVR�LQYROYHG�LQ�UHVHDUFK�DQG�FRQWHQW��DV�IRXQG�E\�5R\DO���������7KH�DXWKRUV�K\SRWKHVLVH��
WKHUHIRUH��WKDW�WKH�NH\�³VXFFHVV�IDFWRU´�LQ�FRPSXWDWLRQDO�MRXUQDOLVP�LV�IRU�HDFK�WHDP�PHPEHU�WR�
WKLQN�DQG�DFW�OLNH�D�MRXUQDOLVW��:HEHU�	�5DOO��������S�������7KLV�³KROLVWLF�DSSURDFK�´�WKH\�FODLP��LV�
ZKDW�PDNHV�WKH�1HZ�<RUN�7LPHV�D�UROH�PRGHO�LQ�WKLV�¿HOG��+RZHYHU��WKH�DXWKRUV¶�K\SRWKHVLV�UHVWV�
RQ�DQ�DVVXPSWLRQ�WKDW�WKH�1HZ�<RUN�7LPHV�GRHV�LQGHHG�UHSUHVHQW�EHVW�SUDFWLFH�DQG�D�UROH�PRGHO�
ZLWKRXW�H[SODLQLQJ�KRZ�WKLV�LV�WKH�FDVH��,Q�VXFK�D�VPDOO�VWXG\��LW�VHHPV�VLPSOLVWLF�WR�PDNH�VXFK�D�
VWURQJ�FODLP������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�8VLQJ�WKH�$ULVWRWHOLDQ�FRQFHSW�RI�WHFKQH�WR�IUDPH�DQG�DQDO\VH�WKHLU�¿QGLQJV��.DUOVHQ�DQG�6WDYH-
OLQ�FRQGXFWHG�D�UHODWLYHO\�VPDOO�VWXG\�LQWR�FRPSXWDWLRQDO� MRXUQDOLVP�LQ�1RUZHJLDQ�QHZVURRPV�
�.DUOVHQ�	�6WDYHOLQ���������7KH�DXWKRUV�XVH�WKH�WHUP�³MRXUQDOLVW�SURJUDPPHUV´�WR�GHVFULEH�WKRVH�
ZRUNLQJ�LQ�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�1RUZD\�ZKR�FRPELQH�MRXUQDOLVWLF�VNLOOV�ZLWK�SURJUDP-
PLQJ�VNLOOV��.DUOVHQ�	�6WDYHOLQ��������S������(OVHZKHUH�LQ�WKH�VWXG\�WKH�DXWKRUV�GLVFXVV�MRXUQDO-
LVWV�DQG�GHYHORSHUV�ZRUNLQJ�LQ�WHDPV�VR�LW�LV�XQFOHDU�KRZ�PDQ\�RI�WKH�QLQH�SHRSOH�LQWHUYLHZHG�IRU�
WKLV�VWXG\�ZHUH�LQGHHG�VHOI�GHVFULEHG�K\EULG�MRXUQDOLVW�SURJUDPPHUV�RU�ZKDW�OHYHO�RI�VNLOO�WKH\�
KDG�LQ�SURJUDPPLQJ��,W�LV�WKHUHIRUH�GLI¿FXOW�WR�GUDZ�GLUHFW�FRPSDULVRQV�ZLWK�RWKHU�VWXGLHV��+RZ-
HYHU��WKH�VWXG\�GRHV�FODLP�WR�VXSSRUW�5R\DO¶V��������¿QGLQJV�WKDW�DOO�WKRVH�LQWHUYLHZHG�ZKR�ZHUH�
ZRUNLQJ�LQ�FRPSXWDWLRQDO�MRXUQDOLVP�VDZ�WKHPVHOYHV�¿UVW�DQG�IRUHPRVW�DV�MRXUQDOLVWV��
7KLV�UHYLHZ�VR�IDU�KDV�H[DPLQHG�WKH�OLWHUDWXUH�FRQFHUQLQJ�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�WKH�VSH-
FL¿F�VRFLDO�RUJDQLVDWLRQ�RI�WKH�QHZVURRP��%XW�EH\RQG�WKH�QHZVURRP��WKHUH�LV�JURZLQJ�VFKRODUO\�
LQWHUHVW�LQ�QHZ�IRUPV�RI�GLJLWDO�PHGLD�DQG�SURGXFWLRQ�ZKLFK�H[LVW�DW�WKH�SHULSKHU\�RI�ZKDW�PLJKW�
VWLOO�EH�FDOOHG� MRXUQDOLVP�DQG� LW� LV�XVHIXO� WR� LQFOXGH�D�EULHI� DQDO\VLV�RI� WKLV� ³HPHUJLQJ� WHFKQR�
MRXUQDOLVWLF�VSDFH´��$QDQQ\�	�&UDZIRUG��������S�������EHFDXVH�RI�LWV�LPSOLFDWLRQV�IRU�WKH�IXWXUH�
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GHYHORSPHQW�RI�FRPSXWDWLRQDO�MRXUQDOLVP�DQG��WKXV��IRU�MRXUQDOLVP�HGXFDWLRQ��7KHVH�VWXGLHV�KDYH�
H[SORUHG�WKH�H[WHQW�WR�ZKLFK�MRXUQDOLVP�DQG�WHFKQRORJ\�FDQ�PHUJH�LQWR�ZKDW�VRPH�VHH�DV�D�K\EULG�
FXOWXUH�ZKHUHE\� MRXUQDOLVP� LV�GH¿QHG�DV�DQ� LGHRORJ\� UDWKHU� WKDQ�D�GLVWLQFW�SURIHVVLRQ� �'HX]H��
�������+HUH��WKH�LGHD�RI�K\EULG�MRXUQDOLVW�SURJUDPPHUV�VHHPV�ZHOO�DFFHSWHG��DQ�LQHYLWDEOH�HYROX-
WLRQ�HYHQ�DV�QHZV�LV�UHLQYHQWHG�IRU�WKH�LQWHUQHW�DJH�

³ZRUNLQJ� LQ� D� VSDFH� EHWZHHQ� WHFKQRORJ\� GHVLJQ� DQG� MRXUQDOLVP�� LQÀXHQFHG� E\� ERWK� EXW� QRW�
HQWLUHO\� EHKROGHQ� WR� HLWKHU� DV� WKH\� FUHDWH� V\VWHPV� WKDW� JDWKHU�� VRUW�� UDQN�� DQG� FLUFXODWH� QHZV´�
�$QDQQ\�	�&UDZIRUG��������S������

7KLV�LQWHUVHFWLRQ�RI�MRXUQDOLVP�DQG�WHFKQRORJ\�LV�IXUWKHU�H[SORUHG�E\�/HZLV�DQG�8VKHU��������
LQ�WKHLU�WZR�\HDU�TXDOLWDWLYH�VWXG\�RI�WKH�JOREDO�+DFNV�+DFNHUV�RUJDQLVDWLRQ�±�DQ�LQIRUPDO��JUDVV-
URRWV�QHWZRUN�RI�MRXUQDOLVWV��³KDFNV´��DQG�WHFKQRORJLVWV��³KDFNHUV´��ZKRVH�VWDWHG�DLP�LV�WR�H[-
SORUH�WKH�IXWXUH�RI�QHZV�DQG�LQIRUPDWLRQ��+DFNV�DQG�+DFNHUV���������7KH�DXWKRUV�XVH�WKH�FRQFHSW�
RI�³WUDGLQJ�]RQHV�WKHRU\´��*DOLVRQ��������FLWHG�LQ�/HZLV�	�8VKHU��������WR�DUJXH�WKDW�LQIRUPDO�
UHODWLRQVKLS�EXLOGLQJ�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�SURFHVV�RI�EULQJLQJ�MRXUQDOLVP�DQG�WHFKQRORJ\�
WRJHWKHU�� OHDGLQJ� WR� WKH� HPHUJHQFH� RI� D� VKDUHG� ODQJXDJH� EHWZHHQ� GLVWLQFW� SURIHVVLRQDO� JURXSV�
�/HZLV�	�8VKHU���������+RZHYHU��WKH�VWXG\�IRXQG�WKDW�PRVW�+DFNV�+DFNHUV�FKDSWHUV�ODFNHG�WKH�
LQVWLWXWLRQDO�VXSSRUW�LGHQWL¿HG�LQ�WKH�WUDGLQJ�]RQH�FRQFHSW�DQG�WKLV�OHG�WR�IUHTXHQW�PLVXQGHUVWDQG-
LQJV�DQG�GLIIHUHQFHV�RI�SULRULWLHV�EHWZHHQ�WKH�MRXUQDOLVWV�DQG�WHFKQRORJLVWV��7KDW�WKHUH�LV�DQ�XUJHQW�
QHHG�IRU�MRXUQDOLVWV�WR�OHDUQ�WKH�ODQJXDJH�RI�WHFKQRORJ\�DQG�IRU�MRXUQDOLVP�VFKRROV�WR�DGGUHVV�WKLV�
LV�D�UHFXUUHQW�WKHPH�LQ�WKH�UHFHQW�OLWHUDWXUH��'RKHUW\��������-DFREVRQ��������5R\DO��������:HEHU�
	�5DOO���������
7KLV� UHYLHZ�RI� WKH� OLWHUDWXUH� KLJKOLJKWV� WKH� QHHG� IRU�PRUH� HPSLULFDO� UHVHDUFK� LQWR� QHZVURRP�
SUDFWLFH�LQ�WKH�8.�FRQWH[W�±�D�JDS�ZKLFK�WKLV�SDSHU�DWWHPSWV�WR�DGGUHVV��,Q�SDUWLFXODU��WKH�UROHV�DQG�
VNLOOV�RI�MRXUQDOLVWV�DQG�SURJUDPPHUV�QHHG�WR�EH�GH¿QHG�LQ�RUGHU�WR�IDFLOLWDWH�FRPSDULVRQV�DFURVV�
QDWLRQDO�ERXQGDULHV�LQ�IXWXUH�VWXGLHV�

Method

$�FDVH�VWXG\�DSSURDFK�ZDV�XVHG�WR�HVWDEOLVK�RUJDQLVDWLRQDO�VWUXFWXUH�DW�WKH�%%&¶V�9LVXDO�-RXU-
QDOLVP�XQLW�DQG�WKH�)LQDQFLDO�7LPHV¶�,QWHUDFWLYH�1HZV�WHDP��%RWK�RI�WKHVH�WHDPV�DUH�SULPDULO\�
SURGXFLQJ�GDWD�GULYHQ��PXOWLPHGLD��LQWHUDFWLYH�IHDWXUHV��,QWHUYLHZV�ZLWK�WKH�OHDGHUV�RI�WKHVH�WHDPV�
HQDEOHG�WKH�UHVHDUFKHU�WR�VWXG\�WKH�UROH�RI�MRXUQDOLVWV�DQG�GHYHORSHUV�ZRUNLQJ�RQ�WKHVH�QHZV�SURG-
XFWV��7KH�SURGXFWLRQ�SURFHVV�ZDV�H[DPLQHG�DV�ZDV�WKH�UHODWLRQVKLS�EHWZHHQ�WKHVH�VSHFLDOLVW�WHDPV�
DQG�WKH�UHVW�RI�WKH�QHZVURRP��7KHVH�QHZV�RUJDQLVDWLRQV�ZHUH�FKRVHQ�EHFDXVH�RI�WKHLU�LQQRYDWLYH�
GHYHORSPHQW� RI� GDWD�GULYHQ�� LQWHUDFWLYH� VWRULHV� RQ� WKHLU�ZHEVLWHV� DQG� EHFDXVH� WKH\� HQDEOH� WKH�
VWXG\�WR�H[SORUH�GLIIHUHQW�QHZVURRP�VHWWLQJV��WKH�%%&�LV�D�SXEOLF�VHUYLFH�EURDGFDVWHU�ZKHUHDV�WKH�
)LQDQFLDO�7LPHV�LV�D�FRPPHUFLDOO\�RZQHG�GDLO\�QHZVSDSHU��%RWK�WKH�%%&�DQG�)LQDQFLDO�7LPHV�
KDYH�JOREDO�DXGLHQFHV��
6HPL�VWUXFWXUHG� LQWHUYLHZV� ZHUH� WKHQ� FRQGXFWHG� ZLWK� MRXUQDOLVWV� DQG� GHYHORSHUV� ZRUNLQJ� LQ�
WKHVH�VSHFLDOLVW�WHDPV�WR�JDWKHU�TXDOLWDWLYH�GDWD�IURP�WKRVH�ZRUNLQJ�RQ�FRPSXWDWLRQDO�MRXUQDOLVP�
LQ�WKH�QHZVURRP��7KH�LQWHUYLHZV�ZHUH�FRQGXFWHG�EHWZHHQ�-XO\������DQG�0D\�������,Q�RUGHU�WR�
GHYHORS�WKH�VHPL�VWUXFWXUHG�LQWHUYLHZV��DQ�LQLWLDO�IDFH�WR�IDFH�JURXS�GLVFXVVLRQ�ZLWK�NH\�PHPEHUV�
RI�WKH�%%&�9LVXDO�-RXUQDOLVP�8QLW��LQFOXGLQJ�WKH�WHDP�OHDGHU��$QGUHZ�/HLPGRUIHU��ZDV�VHW�XS�
WR�HVWDEOLVK�WKHPHV�WR�EH�IXUWKHU�H[SORUHG�LQ�WKH�LQWHUYLHZ�VWDJH��7KLV�ZDV�IROORZHG�E\�D�VLPL-
ODU�WHOHSKRQH�GLVFXVVLRQ�ZLWK�0DUWLQ�6WDEH��ZKR�ZDV�OHDGLQJ�WKH�)LQDQFLDO�7LPHV¶�WHDP��6HPL�
VWUXFWXUHG� WHOHSKRQH� LQWHUYLHZV�ZHUH� WKHQ�FRQGXFWHG�DQG�UHFRUGHG�ZLWK� MRXUQDOLVWV��GHYHORSHUV�
DQG�WHDP�OHDGHUV�DW�ERWK�WKH�%%&�DQG�)LQDQFLDO�7LPHV��7KLV�\LHOGHG����LQWHUYLHZV�LQ�DOO�ZKLFK�
ODVWHG�EHWZHHQ����PLQXWHV�DQG����PLQXWHV�HDFK��7KH�VDPSOH�LV�VPDOO�EHFDXVH�WKH�SRSXODWLRQ�VL]H�
RI�WKH�WHDPV�WKHPVHOYHV�LV�VPDOO��+RZHYHU��LW�ZDV�IRXQG�VDWXUDWLRQ�KDG�EHHQ�UHDFKHG�HYHQ�ZLWK�
WKLV�VPDOO�QXPEHU�RI�LQWHUYLHZHHV�DQG�QR�DGGLWLRQDO�GDWD�ZDV�HPHUJLQJ�WR�GHYHORS�WKH�YDULRXV�
FDWHJRULHV��*ODVHU�	�6WUDXVV��������S������6WUDXVV�	�&RUELQ��������S��������7KH�LQWHUYLHZV�ZHUH�

WUDQVFULEHG�DQG�FRGHG�DFFRUGLQJ�WR�FDWHJRULHV�UHODWHG�WR�WKH�UHVHDUFK�TXHVWLRQV��7ZR�FDWHJRULHV�
WKHQ�HPHUJHG�DV�WKH�PRVW�VLJQL¿FDQW��

• 6NLOOV�DQG�VNLOOV�DFTXLVLWLRQ
• $WWLWXGH�WR�ZRUN�UROH
³6NLOOV´�LV�DQ�LPSRUWDQW�FDWHJRU\�EHFDXVH�LW�KHOSV�XV�UHDFK�DQ�HYLGHQFH�EDVHG�GH¿QLWLRQ�RI�ZKDW�
³FRGLQJ´�PLJKW�PHDQ�LQ�D�MRXUQDOLVWLF�VNLOO�VHW�DQG�WKXV�KHOSV�WUDQVIRUP�WKH�³VKRXOG�DOO�MRXUQDOLVWV�
OHDUQ�FRGH"´�GHEDWH�LQWR�VRPHWKLQJ�PRUH�PHDQLQJIXO�DQG�KHOSIXO�IRU�MRXUQDOLVP�HGXFDWRUV��6LPL-
ODUO\��LW�LV�LPSRUWDQW�WR�VWXG\�KRZ�WKRVH�FXUUHQWO\�ZRUNLQJ�LQ�FRPSXWDWLRQDO�MRXUQDOLVP�DFTXLUHG�
��DQG�FRQWLQXH�WR�DFTXLUH���WKHLU�VNLOOV�VLQFH�WKLV�FRXOG�EH�XVHG�WR�LQIRUP�WKH�GHVLJQ�RI�QHZ�FRXUVHV�
IRU�PXOWLPHGLD�Vtorytelling.

7KH�³DWWLWXGH�WR�ZRUN�UROH´�FDWHJRU\�LV�NH\�WR�WKLV�VWXG\�LQ�WKDW�LW�HQDEOHV�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�
MRXUQDOLVWV�DQG�GHYHORSHUV�YLHZ�WKHLU�SURIHVVLRQV�LQ�WKH�QHZVURRP�FRQWH[W��6SHFL¿FDOO\��WKH�LQWHUYLHZHHV�
ZHUH�DVNHG�DERXW�WKHLU�DWWLWXGHV�WRZDUGV�WKH�LGHD�RI�D�K\EULG�MRXUQR�FRGHU�SURJUDPPHU�MRXUQDOLVW��
)LQDOO\��OLVWLQJV�RI�MREV��WUDLQHHVKLSV�DQG�LQWHUQVKLSV�DGYHUWLVHG�RQ�WKH�*RUNDQD�ZHEVLWH��KWWS���ZZZ�JRUN-

DQDMREV�FR�XN�MREV�MRXUQDOLVW����WKH�VSHFLDOLVW�PHGLD�UHFUXLWPHQW�DJHQF\��ZHUH�JDWKHUHG�IURP���WK�-XQH������
±��WK�-DQXDU\�������2QO\�WKRVH�EDVHG�LQ�WKH�8.�ZHUH�XVHG�LQ�WKLV�VWXG\��'XSOLFDWH�MRE�DGYHUWV�ZHUH�UHPRYHG�
IURP�WKLV�VHOHFWLRQ�DV�ZHUH�MREV�ZKLFK�ZHUH�VSHFL¿FDOO\�LQ�VDOHV��7KLV�UHVXOWHG�LQ������XQLTXH�OLVWLQJV��7KH�
MRE�GHVFULSWLRQV�ZHUH�WKHQ�¿OWHUHG�WR�VHDUFK�IRU�³LQWHUDFWLYH�´�PXOWLPHGLD´�DQG�³GDWD´�UROHV��7KLV�¿OWHU�SUR-
GXFHG�RQO\�D�VPDOO�QXPEHU�RI�UHVXOWV�DQG�VR�ZDV�H[SDQGHG�WR�LQFOXGH�RWKHU�NH\�ZRUGV��QDPHO\�³GLJLWDO´��
³FRQWHQW´��³ZHE´��7KHVH�UHVXOWV�ZHUH�WKHQ�DQDO\VHG�IXUWKHU�DQG�WKRVH�ZKLFK�VSHFL¿HG�VRPH�OHYHO�
RI�FRGLQJ�VNLOOV�LQ�WKH�MRE�UHTXLUHPHQWV�ZHUH�QRWHG��
,W� LV� UHFRJQLVHG� WKDW�*RUNDQD� LV�QRW� WKH�RQO\� MRXUQDOLVP�MRE� OLVWLQJ�VLWH�DQG� LW� LV�QRW�FODLPHG��
WKHUHIRUH��WKDW�WKLV�VHOHFWLRQ�UHSUHVHQWV�HYHU\�MRXUQDOLVP�MRE�DGYHUWLVHG�LQ�WKH�8.��+RZHYHU��LW�ZDV�
FKRVHQ�EHFDXVH�RI�LWV�FRPSUHKHQVLYHQHVV�

Analysis and Results

Analysis of advertised journalism jobs 

$QDO\VLV�RI�WKH�*RUNDQD�MRXUQDOLVP�MRE�DGYHUWV�SURYLGHG�TXDQWLWDWLYH�GDWD�DERXW�WKH�YDOXH�SODFHG�
RQ�FRGLQJ�VNLOOV�LQ�8.�QHZVURRPV��2I�WKH������XQLTXH�OLVWLQJV��1 ������FROOHFWHG�LQ�WKH�WLPH-
IUDPH�RI�WKH�VWXG\�DV�GHVFULEHG�DERYH�����MREV��������VSHFL¿FDOO\�PHQWLRQHG�VRPH�OHYHO�RI�FRGLQJ�
LQ�WKH�VNLOOV�UHTXLUHG�IRU�WKH�MRE��$�IXUWKHU���MREV��LQFOXGLQJ�RQH�DGYHUW�IRU�D�JUDGXDWH�SURJUDPPH��
UHTXLUHG�GDWD�DQDO\VLV�VNLOOV��7KXV������RI�WRWDO�MREV�LQ�WKH�VWXG\�WLPHIUDPH�VSHFL¿FDOO\�PHQWLRQHG�
VRPH�IRUP�RI�FRPSXWDWLRQDO�VNLOOV�
2I�WKH����MREV�ZLWK�D�FRGLQJ�UHTXLUHPHQW����ZHUH�QHZVURRP�GHVLJQHU�UROHV�DQG�WKHVH�DOO�UHTXLUHG�
D�JRRG�OHYHO�RI�SUR¿FLHQF\�LQ�+70/�&66��7KH�UHPDLQLQJ�MREV�FRYHUHG�D�EURDG�UDQJH�RI�MRXUQDO-
LVWLF�UROHV�ZKLFK�KDYH�EHHQ�FDWHJRULVHG�DV�IROORZV��
'LJLWDO�&RQWHQW�±���
6RFLDO�0HGLD�±��
'DWD�-RXUQDOLVP�±��
,QWHUDFWLYH�-RXUQDOLVP����
2I�WKH�QRQ�GHVLJQHU�UROHV��RQO\�WKH�,QWHUDFWLYH�-RXUQDOLVP�UROH�VSHFL¿HG�³H[SHUWLVH´�LQ�+70/�
&66�DQG�-DYD6FULSW��7KH�'DWD�-RXUQDOLVW�UROH�UHTXLUHG�3\WKRQ��-DYD6FULSW�DQG�0\64/��$OO�WKH�
RWKHU�MRXUQDOLVWLF�UROHV������VSHFL¿FDOO\�PHQWLRQHG�VRPH�OHYHO�RI�+70/�DQG�RI�WKRVH����DOVR�PHQ-
WLRQHG�&66��7KH�OHYHO�RI�VNLOO�UHTXLUHG�LQ�WKHVH�UROHV�ZDV�JHQHUDOO\�GHVFULEHG�DV�³EDVLF´�RU�³DQ�
XQGHUVWDQGLQJ�RI´�UDWKHU�WKDQ�SUR¿FLHQF\�DQG�ZDV�DOZD\V�LQ�WKH�FRQWH[W�RI�ZRUNLQJ�LQ�D�&RQWHQW�
0DQDJHPHQW�6\VWHP�UDWKHU� WKDQ� IURQW�HQG�FRGLQJ�� ,W� LV� WKHUHIRUH�FOHDU� WKDW� IHZ�UHFUXLWHUV� VSH-
FL¿FDOO\�UHTXLUH�MRXUQDOLVWV�ZKR�FDQ�FRGH��+RZHYHU��WKLV�PD\�QRW�EH�EHFDXVH�LW�LV�DQ�XQGHVLUDEOH�
VNLOOVHW��5DWKHU�LW�FRXOG�EH�WKDW�UHFUXLWHUV�GR�QRW�H[SHFW�WR�¿QG�PDQ\�SRWHQWLDO�FDQGLGDWHV�ZLWK�WKLV�

http://www.gorkanajobs.co.uk/jobs/journalist/
http://www.gorkanajobs.co.uk/jobs/journalist/
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VNLOOVHW�DQG�DUH�WKHUHIRUH�UHOXFWDQW�WR�LQFOXGH�LW�LQ�D�OLVW�RI�FULWHULD��

Organisational Model – the Team Approach

$�FOHDU�RUJDQLVDWLRQDO�PRGHO�HPHUJHG� IURP� WKH�FDVH�VWXGLHV�DQG� LV�YLVXDOLVHG� LQ�)LJXUH���� ,Q�
FRQWUDVW�WR�PXFK�RI�WKH�OLWHUDWXUH�EDVHG�RQ�86�H[DPSOHV��WKH�K\EULG��SURJUDPPHU�MRXUQDOLVW�PRGHO�
�3DUDVLH�	�'DJLUDO�� ������5R\DO�� ������:HEHU�	�5DOO�� ������ LV� VWURQJO\� UHMHFWHG� LQ� WKH�QHZV�
RUJDQLVDWLRQV�VWXGLHG�LQ�WKH�8.�DQG�LQVWHDG�D�WHDP�DSSURDFK�LV�DGRSWHG�ZKHUHE\�MRXUQDOLVWV��SUR-
JUDPPHUV�DQG�GHVLJQHUV�ZRUN�FORVHO\�WRJHWKHU�WR�SURGXFH�PXOWLPHGLD��LQWHUDFWLYH�QHZV�SURGXFWV��
0DUWLQ�6WDEH�DUJXHV�WKDW�WUXO\�K\EULG�MRXUQR�FRGHUV�RU�SURJUDPPHU�MRXUQDOLVWV�GR�QRW�FXUUHQWO\�
H[LVW�LQ�WKH�8.�
³:H¶YH�GHFLGHG�DW�WKH�)7�WKDW�WKH�RQO\�ZD\�WR�EULQJ�WKRVH�VNLOOV�LQWR�WKH�QHZVURRP�LV�WR�FUHDWH�
D�WHDP�WKDW�KDV�SHRSOH�ZKR�FRPH�IURP�ERWK�WKRVH�EDFNJURXQGV��SOXV�GHVLJQHUV��<RX�UHDOO\�QHHG�
D�QXPHUDWH�MRXUQDOLVW��D�GHYHORSHU�ZKR�FDQ�ZRUN�RQ�GHDGOLQHV��DQG�D�GHVLJQHU�ZKR�XQGHUVWDQGV�
WHFKQRORJ\��,I�\RX�KDYH�WKRVH�WKUHH�SHRSOH�ZRUNLQJ�WRJHWKHU��\RX�KDYH�D�MRXUQDOLVW�FRGHU�´��0DU-
WLQH�6WDEH��)LQDQFLDO�7LPHV�������
6LJQL¿FDQWO\��KH�SRLQWV�RXW�WKDW�WKH�GHYHORSHUV�LQ�WKLV�WULDQJXODU�WHDP�UHPDLQ�PHPEHUV�RI�WKH�,7�
UDWKHU�WKDQ�WKH�HGLWRULDO�GHSDUWPHQW�VR�WKHLU�FDUHHU�SDWK�LQ�PDLQVWUHDP�ZHE�GHYHORSPHQW�LV�QRW�
EURNHQ��
7KLV�WHDP�PRGHO�LV�UHSOLFDWHG�DW�WKH�%%&�ZKHUH�$QGUHZ�/HLPGRUIHU�DJUHHV�WKDW�K\EULG�MRXUQR�
FRGHUV�DUH�QRW�QHFHVVDU\��SUHIHUULQJ�LQVWHDG�WR�EULQJ�WRJHWKHU�KLJKO\�WDOHQWHG�VSHFLDOLVWV��,W�LV�LQWHU-
HVWLQJ�WR�QRWH�WKDW�WKLV�LV�VLPLODU�WR�WKH�PRGHO�:HEHU�DQG�5DOO�REVHUYHG�LQ�WKHLU�*HUPDQ�DQG�6ZLVV�
H[DPSOHV��:HEHU�	�5DOO��������
,Q� WKLV�PRGHO�� WKH� MRXUQDOLVW� LV� UHVSRQVLEOH� IRU� VRXUFLQJ� WKH� GDWD� DQG� FDUU\LQJ� RXW� WKH� LQLWLDO�
DQDO\VLV�LQ�RUGHU�WR�¿QG�WKH�QHZV�VWRU\�WR�EH�SXUVXHG�DQG�WKHQ�FRQWH[WXDOLVLQJ�LW��,QGHHG��WKH�VWRU\�
UHPDLQV�FHQWUDO�WR�WKH�ZKROH�WHDP¶V�DSSURDFK��/HLPGRUIHU�EHOLHYHV�WKDW�VLPSO\�PDSSLQJ�GDWD�DQG�
SUHVHQWLQJ�LW�WR�WKH�UHDGHU�LQ�D�JUDQXODU�IRUP�GRHV�QRW�FRQVWLWXWH�³MRXUQDOLVP�´�7KLV�ZRXOG�VHHP�WR�
UHMHFW�WKH�FRQFHSW�RI�³MRXUQDOLVP�DV�SURJUDPPLQJ´��*\QQLOG��������S�����DQG�GLIIHUV�VLJQL¿FDQWO\�
IURP� WKH�PRGHO� GHVFULEHG�E\�3DUDVLH� DQG�'DJLUDO� LQ�&KLFDJR�ZKHUH� ³SURJUDPPHU�MRXUQDOLVWV´�
ZHUH�SULPDULO\�IRFXVHG�RQ�JLYLQJ�UHDGHUV�WRROV�WR�DFFHVV�WKH�JUDQXODU�GDWD�UDWKHU�WKDQ�VWRU\WHOOLQJ��
WKXV�FKDOOHQJLQJ�WKH�HSLVWHPRORJ\�RI�WKH�MRXUQDOLVP�LWVHOI��DFFRUGLQJ�WR�WKH�DXWKRUV��3DUDVLH�	�
'DJLUDO���������,Q�WKH�%%&�DQG�)LQDQFLDO�7LPHV�PRGHO��WKH�QHZV�SURGXFW�LV�GULYHQ�DQG�PDQDJHG�
SULPDULO\�E\�WKH�MRXUQDOLVW�DQG�WKHUH�LV�QR�HSLVWHPRORJLFDO�GLOHPPD�EHFDXVH�VWRU\WHOOLQJ�UHPDLQV�
FHQWUDO�WR�WKH�SURMHFW�
³7KH�MRXUQDOLVW�ZRQ¶W�HYHU�OHDYH�WKH�SURFHVV��7KLV�LV�WKH�WKLQJ��7KH\¶OO�EH�RQ�LW�ULJKW�XS�WR�WKH�
¿QDO�GD\��4XLWH�RIWHQ��RQFH�LW¶V�EHHQ�GHVLJQHG��WKH\�PLJKW�EH�VXJJHVWLQJ�WZHDNV��GLVFXVVLQJ�WKLQJV�
DURXQG�¿QHU�SRLQWV�RI�8;�WR�PDNH�VXUH�WKH\�JHW�WKH�XVHU�H[SHULHQFH�WKH\�ZDQW�IRU�WKHLU�VWRU\WHOO-
LQJ�´��/HLPGRUIHU��%%&�������
:LWKLQ�WKLV�PRGHO��WKH�GHYHORSHU�PD\�DW�WLPHV�EH�KHDYLO\�LQYROYHG�LQ�WKH�MRXUQDOLVWLF�SURFHVV��)RU�
H[DPSOH��¿QGLQJ�WKH�HGLWRULDO�LQWHUHVW�LQ�FHQVXV�GDWD�PD\�UHTXLUH�KLJKO\�VSHFLDOLVW�GDWD�DQDO\VLQJ�
VNLOOV�VR�WKH�MRXUQDOLVW�ZLOO�ZRUN�FORVHO\�ZLWK�D�GHYHORSHU�WR�FRPELQH�WKH�GDWD�LQ�GLIIHUHQW�ZD\V�
XQWLO� WKH�QHZV� VWRU\� LV� IRXQG��)XUWKHUPRUH�� WKH�GHYHORSHU�GRHV�QRW� VLPSO\� ³WDNH�RUGHUV´� IURP�
WKH� MRXUQDOLVW� EXW� LV� DEOH� WR� VXJJHVW�ZD\V� LQ�ZKLFK� GDWD� FDQ� EH� YLVXDOLVHG� RU� VWRULHV� H[SORUHG�
E\�WKH�DXGLHQFH��IRU�H[DPSOH��ZKLOVW�UHPDLQLQJ�D�IHDVLEOH�SURMHFW�ZLWKLQ�WKH�WHFKQLFDO�DQG�WLPH�
FRQVWUDLQWV��7KLV�FORVH��RQ�JRLQJ�FROODERUDWLRQ�WKURXJKRXW�D�SURMHFW�GLVWLQJXLVKHV� WKH�%%&�DQG�
)LQDQFLDO�7LPHV�PRGHO�IURP�WKH�PRGHO�LGHQWL¿HG�E\�:HEHU�DQG�5DOO��������LQ�*HUPDQ\�DQG�6ZLW-
]HUODQG�ZKHUH�WKH�DXWKRUV�IRXQG�MRXUQDOLVWV�HIIHFWLYHO\�SDVVLQJ�RQ�WKH�MRXUQDOLVWLF�FRQWHQW�WR�WKH�
GHYHORSHUV�LQ�D�PRUH�OLQHDU�ZRUNÀRZ�UDWKHU�WKDQ�WKH�FRQWLQXRXV�WULDQJOH�LGHQWL¿HG�LQ�WKLV�VWXG\��
$OWKRXJK�WKLV�WHDP�DSSURDFK�UHMHFWV�WKH�QHHG�IRU�K\EULG�MRXUQR�FRGHUV�SURJUDPPHU�MRXUQDOLVWV��
WKLV�PRGHO�ZRUNV�RQO\�LI�WKH�MRXUQDOLVWV�RQ�WKH�WHDP�KDYH�WKH�DSSURSULDWH�VNLOOV�WR�DW�OHDVW�XQGHU-
VWDQG�ZKDW�LV�WHFKQLFDOO\�SRVVLEOH«�
³«ZKR�FDQ�ZULWH�MXVW�HQRXJK�FRGH�WR�XQGHUVWDQG�ZKDW�WKH�GHYHORSHUV�DUH�GRLQJ��ZKR�FDQ�GR�

JRRG� GDWD�PDQDJHPHQW� DQG� WKH� GDWD� VRXUFLQJ� DVSHFW� RI� WKH� LQWHUDFWLYH�� LQYHVWLJDWLYH� SURMHFW�´�
�6WDEH��)7�������
7KH�GHYHORSHU� RQ� WKH� WHDP� LV� UHJDUGHG� DV� D� SUHFLRXV� DQG� OLPLWHG� UHVRXUFH� VR� WKH�PRUH�GDWD�
DQDO\VLV�ZRUN�WKH�MRXUQDOLVW�LV�DEOH�WR�GR�RQ�WKHLU�RZQ�WR�¿QG�WKH�VWRU\��WKH�PRUH�OLNHO\�WKH\�DUH�WR�
EH�VXFFHVVIXO�ZKHQ�SLWFKLQJ�IRU�GHYHORSHU�WLPH�WR�EXLOG�D�PXOWLPHGLD��LQWHUDFWLYH�QHZV�SDFNDJH�
Figure 1:

$V�YLVXDOL]HG�LQ�)LJXUH����WKH�MRXUQDOLVW�RQ�WKH�WHDP�LV�DOVR�WKH�SRLQW�RI�FRQWDFW�ZLWK�WKH�ZLGHU�
QHZVURRP�DQG�RIWHQ�LGHDV�IRU�GDWD�GULYHQ�VWRULHV�DQG�LQWHUDFWLYH�IRUPDWV�FRPH�IURP�VXEMHFW�VSH-
FLDOLVWV�RXWVLGH�RI�WKH�WHDP��$W�WKH�%%&��WKLV�JRHV�HYHQ�IXUWKHU�ZLWK�WKH�MRXUQDOLVW�DOVR�UHVSRQVLEOH�
IRU�HQVXULQJ�WKH�LQWHUDFWLYH�QHZV�SDFNDJHV�DQG�DSSV�SURGXFHG�E\�WKH�WHDP�DUH�LQWHJUDWHG�LQWR�WKH�
ZKROH�QHZV�RXWSXW�ZLWK��IRU�H[DPSOH��WH[W�EDVHG�RQOLQH�DUWLFOHV�DQG�RQ�DLU�IHDWXUHV�IRU�UDGLR�DQG�
WHOHYLVLRQ�DXGLHQFHV�

Skills and Skill Acquisition

7KH�LQWHUYLHZHHV�ZHUH�DVNHG�WR�OLVW�WKHLU�NH\�WHFKQLFDO�VNLOOV�DQG�WKHVH�KDYH�EHHQ�FDWHJRULVHG�LQ�
7DEOH���
7KH�WDEOH�GHPRQVWUDWHV�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ�WKH�VNLOOVHWV�ZLWK�QRQH�RI�WKH�MRXUQDOLVWV�LQ-
WHUYLHZHG�FODLPLQJ�SURJUDPPLQJ�DV�D�VNLOO��,QVWHDG��WKH�MRXUQDOLVWV�VDLG�WKHLU�VNLOOV�ZHUH�LQ�GDWD�
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DQDO\VLV��SULPDULO\�([FHO�VSUHDGVKHHWV�ZKLFK�ZHUH�XQLYHUVDOO\�PHQWLRQHG�DV�WKH�SUH�UHTXLVLWH�VNLOO�
IRU�ZRUNLQJ�LQ�WKLV�¿HOG�RI�MRXUQDOLVP��2QH�MRXUQDOLVW�PHQWLRQHG�D�EDVLF�NQRZOHGJH�RI�WKH�VWDWLV-
WLFDO�SURJUDPPH��5��7RROV�IRU�PDSSLQJ�DQG�YLVXDOLVLQJ�GDWD�ZHUH�YDOXHG�E\�MRXUQDOLVWV�EHFDXVH�
WKH\�HQDEOHG�WKHP�WR�IXUWKHU�DQDO\VH�WKH�GDWD��+RZHYHU��WKH�MRXUQDOLVWV�GLG�QRW�EXLOG�WKH�PDSV�DQG�
YLVXDOLVDWLRQV�WKDW�ZRXOG�EH�VHHQ�E\�WKH�HQG�XVHU�RI�WKH�ZHEVLWH��7KHVH�ZHUH�EXLOW�E\�WKH�GHYHORSHU�
DQG�GHVLJQHU�RQ�WKH�WHDP�
Table 1:

Developers Journalists
Front End (User Interface) HTML/CSS

JavaScript

Back End (support systems eg   

database management)

Python

PHP

Ruby

SQL

UNIX

Data-analysis/presentation Excel 

MPS

SPSS

GIS mapping soft-

ware

GIS mapping software

R R

Tableau

$OWKRXJK�7DEOH���VKRZV�WKH�DQVZHUV�JLYHQ�E\�LQWHUYLHZHHV�ZKHQ�DVNHG�WR�OLVW�WKHLU�NH\�WHFKQLFDO�
VNLOOV��IXUWKHU�TXHVWLRQLQJ�GLG�UHYHDO�D�PRUH�QXDQFHG�SLFWXUH��7KH�MRXUQDOLVWV�UHIXVHG�WR�GHVFULEH�
WKHPVHOYHV�DV�KDYLQJ�SURJUDPPLQJ�RU�FRGLQJ�VNLOOV�RU�D�QHHG�WR�DFTXLUH�WKHP�EXW�WKH\�GLG�DGPLW�WR�
VRPH�³EDVLF´�NQRZOHGJH��&HUWDLQO\�0DUWLQ�6WDEH�EHOLHYHV�PRUH�DQG�PRUH�MRXUQDOLVWV�KDYH�HQRXJK�
NQRZOHGJH�WR�EH�DEOH�WR�ZULWH�VLPSOH�SURJUDPPLQJ�VFULSWV�LQ�3\WKRQ��5XE\�RU�3+3�WR�VFUDSH�GDWD�
IURP�D�ZHEVLWH�DQG�VWRUH�LW�RQ�D�VSUHDGVKHHW��IRU�H[DPSOH�
³)URP�D�IXOO� WLPH�GHYHORSHU�SRLQW�RI�YLHZ��WKHVH�DUH�IDLUO\�WULYLDO��VLPSOH�WDVNV�WKH\�ZRXOGQ¶W�
PHQWLRQ�RQ� WKHLU�&9�� ,I�\RX�DVNHG�D� WRS�QRWFK�GHYHORSHU�ZKDW� WKHLU� VNLOO� VHW� LV�� WKH\�SUREDEO\�
ZRXOGQ¶W�PHQWLRQ�WKH\�FRXOG�ZULWH�FRPSOH[�([FHO�IXQFWLRQV�RU�WKDW�WKH\�FDQ�PDQDJH�D�GDWDEDVH�
RQ�64/�RU�ZULWH�D�UHDOO\�VLPSOH�VFUDSHU�LQ�3\WKRQ��)RU�D�MRXUQDOLVW�WKRVH�DUH�H[FHSWLRQDO�VNLOOV�DQG�
GH¿QLWHO\�DFFHVVLEOH�VNLOOV�DQG�VNLOOV�WKDW�DQ�LQFUHDVLQJ�QXPEHU�RI�MRXUQDOLVWV�KDYH�´��6WDEH��)7��
�����
7KLV� FOHDUO\�GHPRQVWUDWHV� WKH�QHHG� WR�GH¿QH� FOHDUO\�ZKDW� LV�PHDQW�ZKHQ�GLVFXVVLQJ�ZKHWKHU�
MRXUQDOLVWV�VKRXOG�OHDUQ�WR�FRGH�EHFDXVH�WKHUH�LV�D�EURDG�VSHFWUXP�RI�VNLOO��-RXUQDOLVWV�ZRUNLQJ�LQ�
VSHFLDOLVW�WHDPV�DW�WKH�%%&�DQG�)7�GR�QRW�FRQVLGHU�WKHLU�OHYHO�RI�VNLOO�WR�EH�VXI¿FLHQWO\�KLJK�WR�
PHULW�WKH�WHUP�³FRGLQJ´�EHFDXVH�LW�LV�VR�IDU�GRZQ�WKH�VSHFWUXP�FRPSDUHG�ZLWK�WKH�H[SHULHQFHG�
GHYHORSHUV�WKH\�ZRUN�DORQJVLGH�ZKR�DUH�DEOH�WR�SURGXFH�VRIWZDUH��+RZHYHU��WKH�MRXUQDOLVWV�KDYH�
HQRXJK�NQRZOHGJH�RI�VRPH�SURJUDPPLQJ� ODQJXDJHV� WR�HQDEOH� WKHP�WR�FDUU\�RXW�� IRU�H[DPSOH��
LPSRUWDQW�GDWD�JDWKHULQJ�WDVNV�VXFK�DV�ZHE�VFUDSLQJ��
,W�ZDV�LQWHUHVWLQJ�WR�QRWH�WKDW�RQO\�WZR�RI�WKH�GHYHORSHUV�LQWHUYLHZHG�KDG�D�&RPSXWHU�6FLHQFH�
KLJKHU�HGXFDWLRQ�EDFNJURXQG��7KH�RWKHU�GHYHORSHUV�±�OLNH�WKH�MRXUQDOLVWV�±�FDPH�IURP�D�KXPDQL-
WLHV�DUWV�EDFNJURXQG�EXW�KDG�GHYHORSHG�D�VWURQJ�LQWHUHVW�LQ�SURJUDPPLQJ�ZKLFK�WKH\�KDG�SXUVXHG�
LQIRUPDOO\��7KLV�UHSOLFDWHV�5R\DO¶V�¿QGLQJV�DW�WKH�1HZ�<RUN�7LPHV�ZKHUH�IHZ�RI�WKH�WHFKQRORJLVWV�

LQWHUYLHZHG�KDG�D�SXUHO\�&RPSXWHU�6FLHQFH�EDFNJURXQG�DQG�KDG�LQVWHDG�DFTXLUHG�WKHLU�SURJUDP-
PLQJ�VNLOOV�WKURXJK�LQIRUPDO�VHOI�GLUHFWHG�OHDUQLQJ��5R\DO��������
$OO�UHVSRQGHQWV�DJUHHG�WKDW�OHDUQLQJ�QHZ�VNLOOV�DQG�SXVKLQJ�WKH�ERXQGDULHV�RI�WKHLU�NQRZOHGJH�
ZDV�D�PDMRU�SDUW�RI�WKHLU�MRE�DQG�WRRN�XS�WR�����RI�WKHLU�ZRUN�WLPH�HDFK�ZHHN��
³(YHU\�\HDU�WKHUH¶V�D�GLIIHUHQW�ZD\�RI�GRLQJ�WKLQJV��SURGXFLQJ�JUDSKLF�RU�LQWHUDFWLYH��VR�\RX�KDYH�
WR�FRQVWDQWO\�ORRN�DW�ZKDW�\RX�NQRZ�DERXW�KRZ�WR�GR�\RXU�MRE�´��-RXUQDOLVW�
³<RX�OHDUQ�E\�DOZD\V�FRGLQJ�DW�WKH�HGJH�RI�\RXU�XQGHUVWDQGLQJ«�,W¶V�DERXW�FRQVWDQWO\�WKURZLQJ�
\RXUVHOI�LQWR�D�VOLJKWO\�XQFRPIRUWDEOH�VLWXDWLRQ�WKHQ�OHDUQLQJ�\RXU�ZD\�RXW�RI�LW�´��'HYHORSHU�
³,�GRQ¶W�WKLQN�\RX�FDQ�GR�WKLV�UROH�ZLWKRXW�WKH�DWWLWXGH�DQG�ZLOOLQJQHVV�WR�OHDUQ�QHZ�VNLOOV�DOO�WKH�
WLPH�DQG�,�WKLQN�WKH�SRLQW�DW�ZKLFK�\RX�VWRS�OHDUQLQJ�LV�SUREDEO\�WKH�SRLQW�\RX¶UH�QRW�DW�WKH�WRS�RI�
\RXU�JDPH�DQ\�PRUH�´��-RXUQDOLVW�
7KLV�OHDUQLQJ�LV�GLVWLQFWLYH�LQ�WKDW�LW� LV� LQIRUPDO��VHOI�GLUHFWHG�DQG�KLJKO\�UHOLDQW�RQ�RQOLQH�UH-
VRXUFHV�DQG�NQRZOHGJH�VKDULQJ��)RUPDO�FRXUVHV�GLG�QRW�SOD\�D� VLJQL¿FDQW� UROH��/HDUQLQJ� IURP�
FROOHDJXHV�LQ�WKH�QHZVURRP�ZDV�FLWHG�DV�D�PDMRU�VRXUFH�RI�LQIRUPDWLRQ�DQG�VNLOO�VKDULQJ�ZDV�D�
GLVWLQFWLYH�DVSHFW�RI�WKH�WHDPV�DW�WKH�%%&�DQG�)LQDQFLDO�7LPHV�
³%DVLFDOO\�� LW¶V�DVNLQJ�SHRSOH�DURXQG�\RX�� ,W� VDYHV� WLPH�� ,I�\RX� WU\� WR� OLWHUDOO\� WHDFK�\RXUVHOI��
WKDW¶V�YHU\�WLPH�FRQVXPLQJ��3HRSOH�DUH�RIWHQ�YHU\�ZLOOLQJ�WR�KHOS�´��-RXUQDOLVW�
³,¶YH�OHDUQW�VR�PXFK�IURP�IHOORZ�FROOHDJXHV�±�KRZ�WR�EXLOG�FRGH�WKDW�LV�UREXVW�DQG�FDQ�VFDOH�
ZLWKRXW�EUHDNLQJ�´��'HYHORSHU�
2WKHU�VRXUFHV�RI�OHDUQLQJ�FDPH�IURP�LQIRUPDO�PHHW�XSV�VXFK�DV�+DFNV+DFNHUV�DQG�WKH�RQOLQH�
FRPPXQLW\�VXFK�DV�1,&$5�DQG�WKH�&HQWUH�IRU�,QYHVWLJDWLYH�-RXUQDOLVP��'HYHORSHUV�DOVR�VSHQG�
WLPH�DQDO\VLQJ�WKH�FRGH�XQGHUO\LQJ�WKHLU�FRPSHWLWRUV¶�LQWHUDFWLYHV�DQG�QHZV�DSSV��WKH�1HZ�<RUN�
7LPHV¶�ZDV�PHQWLRQHG�VSHFL¿FDOO\��LQ�RUGHU�WR�OHDUQ��-RXUQDOLVWV�IRXQG�LW�SDUWLFXODUO\�KHOSIXO�WR�
XVH�WKH�LQWHUQHW�WR�VHHN�RXW�RWKHU�MRXUQDOLVWV�ZRUNLQJ�LQ�WKH�¿HOG�UDWKHU�WKDQ�WU\LQJ�WR�OHDUQ�IURP�
RI¿FLDO�VRIWZDUH�WUDLQLQJ�JXLGHV��IRU�H[DPSOH��ZKLFK�WHQGHG�QRW�WR�EH�JHDUHG�WRZDUGV�MRXUQDOLVWLF�
XVH�
7KLV�FXOWXUH�RI�³SHUSHWXDO�UHLQYHQWLRQ´��3RZHUV��������S��������FRQVWDQWO\�SXVKLQJ�ERXQGDULHV��
XSGDWLQJ�VNLOOV��OHDUQLQJ�IURP�D�FRPPXQLW\�RI�IHOORZ�SUDFWLWLRQHUV���RZHV�PRUH�WR�WKH�KDFNHU�FXO-
WXUH��/HZLV�	�8VKHU��������ZLWK�LWV�HPSKDVLV�RQ�LQQRYDWLRQ��WLQNHULQJ�DQG�FROODERUDWLRQ�WKDQ�WKH�
WUDGLWLRQDO�QHZVURRP�FXOWXUH�DQG�KDV�EHHQ�REVHUYHG�LQ�RWKHU�VWXGLHV�RI�FRPSXWDWLRQDO�MRXUQDOLVP�
LQ�WKH�QHZVURRP��.DUOVHQ�	�6WDYHOLQ��������5R\DO���������,QGHHG��*\QQLOG��������DUJXHV�WKDW�
GHYHORSLQJ�WKLV�³LQQRYDWLRQ�RULHQWHG�PLQGVHW´�LV�PRUH�LPSRUWDQW�IRU�HQVXULQJ�MRXUQDOLVP¶V�IXWXUH�
LPSDFW�RQ�VRFLHW\�WKDQ�DGDSWDWLRQ�RI�WHFKQRORJ\�LWVHOI��*\QQLOG��������S����������

Attitude to work role

$V�H[SODLQHG�HDUOLHU��LQWHUYLHZHHV�ZHUH�DVNHG�DERXW�WKHLU�DWWLWXGHV�WR�WKHLU�ZRUN�UROH��VSHFL¿FDOO\�
WKHLU�DWWLWXGH�WRZDUGV�WKH�LGHD�RI�K\EULG�MRXUQR�FRGHUV�SURJUDPPHU�MRXUQDOLVWV��
2QO\�RQH�RI�WKH�LQWHUYLHZHHV�±�D�GHYHORSHU���GHVFULEHG�KLPVHOI�DV�D�³MRXUQR�FRGHU´�RU�DQ\�RI�WKH�
RWKHU�K\EULG�MRE�GHVFULSWLRQV�

³,¶G�OLNH�WR�WKLQN�WKDW�DQ\�GHYHORSHU�WKDW�ZRUNV�RQ�DQ\�MRXUQDOLVP�WHDP�LV�D�MRXUQDOLVW�´��'HYHO-
RSHU�

7KLV�LQWHUYLHZHH�EHOLHYHG�WKDW�DQ\�ZRUN�ZKLFK�LQYROYHG�EXLOGLQJ�VRPHWKLQJ�WR�WHOO�D�VWRU\�IRU�DQ�
DXGLHQFH�ZDV�³MRXUQDOLVP´�ZKLFK�LV�VLPLODU�WR�WKH�DWWLWXGHV�IRXQG�LQ�VWXGLHV�EDVHG�LQ�WKH�8QLWHG�
6WDWHV��5R\DO��������:HEHU�	�5DOO��������ZKHUH�SURJUDPPHUV� LQ�QHZVURRPV�WHQG� WR�VHH� WKHLU�
ZRUN�DV�MRXUQDOLVWLF�
+RZHYHU��WKLV�UHVSRQVH�ZDV�LQ�VWDUN�FRQWUDVW�WR�DOO�RWKHU�UHVSRQVHV�IURP�WKLV�VWXG\�ZKHUH�LQWHU-
YLHZHHV�LGHQWL¿HG�VWURQJO\�DV�HLWKHU�GHYHORSHUV�RU�MRXUQDOLVWV�DQG�ZHUH��LQGHHG��VFHSWLFDO�DERXW�
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WKH�SRVVLELOLW\�RI�FRPELQLQJ�ERWK�VNLOOVHWV�LQ�RQH�SHUVRQ�LQ�DQ\�PHDQLQJIXO�ZD\��7\SLFDO�VWDWH-
PHQWV�LQFOXGH��
³,¶YH�QHYHU�PHW�D�MRXUQDOLVW�ZKR�LV�SDUWLFXODUO\�DGHSW�DW�FRGLQJ�LQ�P\�IDLUO\�OLPLWHG�SRRO�´��'H-
YHORSHU�
³,�MXVW�VD\�,¶P�D�MRXUQDOLVW�ZKR�VSHFLDOLVHV�LQ�PDSV�DQG�FKDUWV�´��-RXUQDOLVW�
³,�GRQ¶W�WKLQN�D�SHUVRQ�FDQ�VWUDGGOH�ERWK��7R�PDNH�DQ�LQWHUDFWLYH�UHTXLUHV�VR�PDQ\�GLIIHUHQW�DUHDV�
RI�NQRZOHGJH��\RX�QHHG�\HDUV�RI�H[SHULHQFH�MXVW�GRLQJ�WKDW��$QG�MRXUQDOLVP�LV�D�ZKROH�RWKHU�DUHD�
RI�H[SHUWLVH�VR�\RX¶G�EH�ODFNLQJ�LQ�IRFXV�RQ�RQH�VLGH�´��'HYHORSHU�
³,�WKLQN�LW¶V�JUHDW�WKDW�ZH�KDYH�FURVVRYHU�LQ�RXU�ZRUOG���D�ELW�OLNH�D�9HQQ�GLDJUDP���EXW�,�WKLQN�,¶P�
QHYHU�JRLQJ�WR�EH�DW�WKH�OHYHO�WKDW��D�GHYHORSHU��LV�DW�DQG�,�WKLQN�P\�WLPH�LV�EHWWHU�VSHQW�GRLQJ�WKH�
PRUH�MRXUQDOLVWLF�SDUW�RI�WKH�ZRUN´��-RXUQDOLVW�
³,¶P�DQ�H[SHUW�LQ�P\�¿HOG��WKH�MRXUQDOLVW�LV�DQ�H[SHUW�LQ�WKHLU�¿HOG�DQG�WRJHWKHU�ZH�JHW�WKLQJV�
GRQH��7KHUH¶V�D�KXJH�DPRXQW�,�GRQ¶W�QHHG�WR�NQRZ���ODZ��HGLWRULDO�JXLGHOLQHV��VW\OH���,�MXVW�GRQ¶W�
JHW�WKDW�LQYROYHG�LQ�WKDW�NLQG�RI�WKLQJ�´��'HYHORSHU�
7KH�SURJUDPPHUV�LQWHUYLHZHG�GLG�QRW�IHHO�FRPSHWHQW�¿QGLQJ�QHZV�VWRULHV�RU�ZULWLQJ�FRS\�DQG�
UHOLHG�RQ�WKH�MRXUQDOLVWV�IRU�WKLV�DVSHFW�RI�WKH�SURMHFWV��+RZHYHU��DOO�SURJUDPPHUV�GLG�VD\�WKH\�
KDG�DFTXLUHG�VRPH�XQGHUVWDQGLQJ�RI�WKH�MRXUQDOLVWLF�SURFHVV�±�WKH�QHHG�IRU�D�QHZV�DQJOH��KLWWLQJ�
GHDGOLQHV��XQGHUVWDQGLQJ�WKH�DXGLHQFH�±�ZKLFK�WKH\�IHOW�GLVWLQJXLVKHG�WKHP�IURP�SURJUDPPHUV�
ZRUNLQJ�LQ�WKH�,7�GHSDUWPHQW��
7KXV��JLYHQ�WKLV�VWURQJ�EHOLHI�LQ�FOHDUO\�GH¿QHG��VSHFLDOLVW�UROHV��FROODERUDWLRQ�EHFRPHV�D�NH\�
FRPSRQHQW�RI�WKH�DWWLWXGH�WR�ZRUN�ZKHUH�PHPEHUV�RI�WKH�WHDPV�DUH��LQ�WKH�ZRUGV�RI�RQH�LQWHU-
YLHZHH��FRQVWDQWO\�³ERXQFLQJ�ELWV�RI�NQRZOHGJH�RII�HDFK�RWKHU�´�7KLV�UHTXLUHV�DQ�XQGHUVWDQGLQJ�
RI�HDFK�RWKHU¶V�VSKHUH�RI�H[SHUWLVH�OHDGLQJ�WR�ZKDW�$QGUHZ�/HLPGRUIHU�DW�WKH�%%&�KDV�GHVFULEHG�
HOVHZKHUH�DV�³WHFK�VDYY\� MRXUQDOLVWV�DQG�QHZV�VDYY\� WHFKQRORJLVWV´� �/HLPGRUIHU��FLWHG� LQ�+HU-
UPDQ���������7KH�LQWHUYLHZHHV�GHVFULEH�OHDUQLQJ�HDFK�RWKHU¶V�³ODQJXDJH´�LQ�RUGHU�WR�FROODERUDWH�
VXFFHVVIXOO\� WKXV�HQDEOLQJ� WZR�VHSDUDWH�JURXSV�RI�SURIHVVLRQDOV��MRXUQDOLVWV�DQG�GHYHORSHUV�� WR�
FRPELQH�LGHDV�DQG�LQQRYDWH��7KLV�LQWHUVHFWLRQ�RI�SURIHVVLRQDO�GLVFLSOLQHV�LQ�D�VKDUHG�VSDFH�ZLWK�
FRPPRQ�JRDOV�LV�FRQVLVWHQW�ZLWK�WKH�WUDGLQJ�]RQH�FRQFHSW�ZKLFK�/HZLV�DQG�8VKHU��������XVHG�WR�
LQYHVWLJDWH�WKH�+DFNV�+DFNHUV�JOREDO�QHWZRUN��7KH�DXWKRUV�IRXQG�WKDW�VLPSO\�SXWWLQJ�WHFKQROR-
JLVWV�DQG�MRXUQDOLVWV�LQ�WKH�VDPH�URRP�GLG�QRW�OHDG�WR�PXWXDO�XQGHUVWDQGLQJ�DQG�SURGXFWLYH�FRO-
ODERUDWLRQ�EHFDXVH�RI�WKH�FOHDU�³EDUULHUV´�EHWZHHQ�HDFK�SURIHVVLRQ¶V�XQGHUVWDQGLQJ�RI�WKH�RWKHU�
�/HZLV�	�8VKHU���������+RZHYHU��WKH�LQVWLWXWLRQDO�VHWWLQJ�RI�D�QHZVURRP�ZLWK�FOHDU�OHDGHUVKLS�
DQG�FDUHIXOO\�VHOHFWHG�WHDP�PHPEHUV�VHHPV�WR�RYHUFRPH�WKHVH�REVWDFOHV�DQG�UHVXOWV�TXLWH�UHDGLO\�
LQ�FURVV�GLVFLSOLQDU\�LQQRYDWLRQ�

Conclusion:

$�VRFLR�RUJDQLVDWLRQDO�DSSURDFK�KDV�EHHQ�IRXQG�WR�EH�D�XVHIXO�IUDPHZRUN�IRU�LQYHVWLJDWLQJ�WKH�
¿HOG�RI�FRPSXWDWLRQDO�MRXUQDOLVP�LQ�8.�QHZVURRPV�DOORZLQJ�DQ�H[SORUDWLRQ�RI�HPHUJHQW�WKHPHV�
DQG� VXJJHVWLRQV� IRU� IXUWKHU� UHVHDUFK��%RF]NRZVNL¶V� WKHRU\� WKDW� RUJDQLVDWLRQDO� VWUXFWXUHV��ZRUN�
SUDFWLFHV�DQG�LQ�SDUWLFXODU�UHSUHVHQWDWLRQV�RI�WKH�XVHU�VKDSH�WKH�DGRSWLRQ�RI�PXOWLPHGLD�DQG�LQWHU-
DFWLYH�WRROV�LQ�QHZVURRP��%RF]NRZVNL��������VHHPV�ZHOO�IRXQGHG��6LJQL¿FDQWO\��WHDPV�DW�ERWK�
WKH�%%&�DQG�WKH�)LQDQFLDO�7LPHV�SHUFHLYH�WKHLU�DXGLHQFH�DV�ZDQWLQJ�WR�SHUVRQDOLVH��VKDUH��H[SORUH�
DQG�SOD\�ZLWK�QHZV�LQIRUPDWLRQ�RQ�D�YDULHW\�RI�GHYLFHV�DQG�WKLV�GULYHV�WKH�FRQVWDQW�VHDUFK�IRU�QHZ�
ZD\V�RI�SUHVHQWLQJ�VWRULHV�DQG�WKH�VNLOOV�DQG�WHFKQRORJ\�WR�DFKLHYH�WKLV�
+RZHYHU��QR�HYLGHQFH�ZDV�IRXQG�WR�VXSSRUW�WKH�LGHD�WKDW�FXUUHQWO\�MRXUQDOLVWV�LQ�WKH�QHZVURRP�
QHHG�WR�OHDUQ�WR�³FRGH�´�6LPLODUO\��LW�IRXQG�WKDW�LQ�DOO�EXW�RQH�FDVH��GHYHORSHUV�ZRUNLQJ�LQ�WKH�8.�
QHZVURRPV�LQYHVWLJDWHG�VWURQJO\�UHMHFWHG�WKH�LGHD�WKDW�WKH\�ZHUH�³MRXUQDOLVWV´�LQ�FRQWUDVW�WR�WKH�
¿QGLQJV�LQ�UHVHDUFK�FRQGXFWHG�LQ�WKH�6WDWHV��3DUDVLH�	�'DJLUDO��������5R\DO��������:HEHU�	�5DOO��
�������5DWKHU�WKDQ�VHHLQJ�WKLV�XQZLOOLQJQHVV�WR�WKLQN�RI�WKHPVHOYHV�DV�MRXUQDOLVWV�DV�D�³ZHDNQHVV´�

�:HEHU�	�5DOO���������WKLV�VWXG\�DUJXHV�WKDW�WKH�WULDQJXODU�WHDP�PRGHO�LGHQWL¿HG�DW�WKH�%%&�DQG�
)LQDQFLDO�7LPHV�HQVXUHV�WKH�HPSKDVLV�LV�DOZD\V�RQ�WKH�MRXUQDOLVWLF�VWRU\�UDWKHU�WKDQ�WKH�JUDQXODU�
GDWD��
7KLV�FRQWUDVWV�ZLWK�WKH�SURJUDPPHU�MRXUQDOLVW��RSHQ�VRXUFH��KDFNHU�WUDGLWLRQ�REVHUYHG�LQ�RWKHU�
VWXGLHV��.DUOVHQ�	�6WDYHOLQ��������3DUDVLH�	�'DJLUDO��������5R\DO��������:HEHU�	�5DOO���������
&OHDUO\��FDXWLRQ�LV�QHHGHG�ZKHQ�GUDZLQJ�JHQHUDOLVDWLRQV�IURP�WKH�¿QGLQJV�RI�VXFK�D�VPDOO�VFDOH�
VWXG\��+RZHYHU��WKLV�UHVHDUFK�GRHV�VXJJHVW�WKDW�WKHUH�LV�D�GLVWLQFWLRQ�EHWZHHQ�WKH�$PHULFDQ�DQG�
(XURSHDQ�PRGHOV�RI�FRPSXWHU�MRXUQDOLVP�LQ�WKH�QHZVURRP��)XUWKHU�HWKQRJUDSKLF�VWXGLHV�DUH�QRZ�
QHHGHG�LQ�D�YDULHW\�RI�QHZVURRP�VHWWLQJV�DFURVV�QDWLRQDO�ERXQGDULHV�LQ�RUGHU�WR�YHULI\�WKLV�DQG��
LQGHHG�� LQYHVWLJDWH�DQ\�DOWHUQDWLYH�PRGHOV��6LPLODUO\�� WKH�HYROXWLRQ�RI� WKHVH�QHZVURRP�PRGHOV�
QHHGV�WR�EH�VWXGLHG�WR�LQYHVWLJDWH�VLJQL¿FDQW�FKDQJHV�WR�MRE�UROHV�DQG�VNLOOVHWV�RYHU�WLPH�SHUKDSV�
LQÀXHQFHG�E\�GHYHORSPHQWV�RXWVLGH�WKH�QHZVURRP�ZKHUH�WKH�LQWHUVHFWLRQ�RI�MRXUQDOLVP�DQG�WHFK-
QRORJ\�LV�GHYHORSLQJ�UDSLGO\��$QDQQ\�	�&UDZIRUG��������
7KH�DQDO\VLV�RI�*RUNDQD�MRXUQDOLVP�MRE�DGYHUWV�VXSSRUWV�WKH�HYLGHQFH�IURP�WKH�FDVH�VWXG\�LQ-
WHUYLHZV�LQ�WKDW�H[SHUWLVH�LQ�FRGLQJ�ODQJXDJHV�ZDV�UDUHO\�UHTXLUHG��-RXUQDOLVP�MRE�DGYHUWV�ZKLFK�
UHTXLUH�FRGLQJ�NQRZOHGJH�DUH�VWLOO�WKH�H[FHSWLRQ�±�MXVW����RI�WKH�WRWDO�DQDO\VHG�±�DQG�WKHUH�LV�QR�
HYLGHQFH�WR�VXJJHVW�WKDW�8.�QHZVURRPV�DUH�VHHNLQJ�K\EULG�MRXUQR�FRGHUV��%XW�LW�VHHPV�HPSOR\HUV�
VHH�YDOXH�LQ�MRXUQDOLVWV�KDYLQJ�VRPH�EDVLF�XQGHUVWDQGLQJ�RI�+70/�±�WKH�ODQJXDJH�RI�WKH�:HE�±�LQ�
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