
Bard College Bard College 

Bard Digital Commons Bard Digital Commons 

Senior Projects Spring 2022 Bard Undergraduate Senior Projects 

Spring 2022 

Momentary Musics: How Spotify and the Attention Economy Momentary Musics: How Spotify and the Attention Economy 

Transformed Music from Art Form to Affect Transformed Music from Art Form to Affect 

Tobias Hess 
Bard College 

Follow this and additional works at: https://digitalcommons.bard.edu/senproj_s2022 

 Part of the American Popular Culture Commons, Digital Humanities Commons, Music Theory 

Commons, Other Music Commons, and the Theory and Criticism Commons 

This work is licensed under a Creative Commons Attribution-Noncommercial-No Derivative Works 4.0 License. 

Recommended Citation Recommended Citation 
Hess, Tobias, "Momentary Musics: How Spotify and the Attention Economy Transformed Music from Art 
Form to Affect" (2022). Senior Projects Spring 2022. 168. 
https://digitalcommons.bard.edu/senproj_s2022/168 

This Open Access is brought to you for free and open 
access by the Bard Undergraduate Senior Projects at 
Bard Digital Commons. It has been accepted for inclusion 
in Senior Projects Spring 2022 by an authorized 
administrator of Bard Digital Commons. For more 
information, please contact digitalcommons@bard.edu. 

http://www.bard.edu/
http://www.bard.edu/
https://digitalcommons.bard.edu/
https://digitalcommons.bard.edu/senproj_s2022
https://digitalcommons.bard.edu/undergrad
https://digitalcommons.bard.edu/senproj_s2022?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/443?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/1286?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/522?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/522?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/524?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://network.bepress.com/hgg/discipline/516?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://creativecommons.org/licenses/by-nc-nd/4.0/
https://digitalcommons.bard.edu/senproj_s2022/168?utm_source=digitalcommons.bard.edu%2Fsenproj_s2022%2F168&utm_medium=PDF&utm_campaign=PDFCoverPages
mailto:digitalcommons@bard.edu
http://www.bard.edu/
http://www.bard.edu/


0RPHQWDU\�0XVLFV��+RZ�6SRWLI\�DQG�WKH�$WWHQWLRQ�(FRQRP\�7UDQVIRUPHG�0XVLF�IURP

$UW�)RUP�WR�$ĳHFW

6HQLRU�3URMHFW�6XEPLWWHG�WR

7KH�'LYLVLRQ�RI�WKH�$UWV�RI�%DUG�&ROOHJH

E\

7RELDV�+HVV

$QQDQGDOH�RQ�+XGVRQ��1HZ�<RUN

0D\�����





,�ZRXOG�OLNH�WR�ıUVW�DQG�IRUHPRVW�DFNQRZOHGJH�P\�WKUHH�VHQLRU�SURMHFW�DGYLVRUV�ZKR

VKDUHG�ZLWK�PH�WKHLU�WLPH��H[SHUWLVH�DQG�SDVVLRQ�WR�HQULFK�P\�SURMHFW�DQG�HQFRXUDJH�PH�WR�EH

EROG�LQ�P\�LQTXLULHV�

3HWH�/Ŗ2ĴFLDO��LW�ZDV�LQ�\RXU�ŗ$PHULFDQ�6WXG\Ř�FRXUVH�WKDW�,�UHDOL]HG�WKDW�WKLV�ZRUN�RI
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ZHOFRPHG�PH�LQWR�\RXU�RĴFH�ZLWK�HQWKXVLDVP�DQG�VLQFHUH�HQJDJHPHQW��<RXU�SDVVLRQ�IRU�WKH

H[SHULPHQWDO�DQG�LQFLWLQJ��DQG�RXU�VKDUHG�GLVJXVW�ZLWK�FRUSRUDWH�FXOWXUHŖV�YDOXHV��PDGH�RXU
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\RXU�VHQLRU�ZRUN�KDV�PDGH�PH�LPPHQVHO\�SURXG�WR�KDYH�VSHQW�WKHVH�VWUDQJH�DQG�VSHFLDO�IRXU
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VDPH�QHZ�DUWLVWV��OHDGLQJ�WR�PRPHQWV�RI�JURXS�H[FLWHPHQW�DURXQG�PXVLFDO�DUWLVWV�,�KDYH�QHYHU

HYHQ�KHDUG�RI��0RVW�IDVFLQDWLQJ�WR�PH�ZDV�WKDW�WKH\�ZHUH�QRW�HQFRXQWHULQJ�WKHVH�PXVLFLDQV

WKURXJK�WKH�PDMRU�RQOLQH�EORJV��PRVW�RI�ZKLFK�,�IUHTXHQWHG�DW�WKH�WLPH��EXW�DQ�DOJRULWKP�,�KDG�QR

DFFHVV�WR��7KH�FKLHI�SXOO�WR�PH�WKHQ�ZDV�6SRWLI\¶V�UHFRPPHQGDWLRQ�DOJRULWKP�

8SRQ�MRLQLQJ�WKH�VHUYLFH��,�LPPHGLDWHO\�QRWLFHG�WKDW�,�LQGHHG�ZDV�³GLVFRYHULQJ´�PDQ\

PRUH�DUWLVWV��6SRWLI\�KDV�D�ZHHNO\��DOJRULWKPLFDOO\�FXUDWHG�SOD\OLVW�WLWOHG�³'LVFRYHU�:HHNO\´�WKDW

LW�VKDUHV�ZLWK�DOO�RI�LWV�XVHUV��(YHU\�0RQGD\��,�ZRXOG�OLVWHQ�WR�P\�QHZ�³'LVFRYHU�:HHNO\´

SOD\OLVW�DQG�ILQG�PDQ\�VRQJV�WKDW�,�HQMR\HG��EXW�P\�H[FLWHPHQW�VXUURXQGLQJ�ILQGLQJ�WKLV�QHZ

PXVLF�IHOW�QRWLFHDEO\�KROORZ��)LQGLQJ�XQGLVFRYHUHG�PXVLF��RU�PXVLF�WKDW�ZDV�RXWVLGH�RI

PDLQVWUHDP�DZDUHQHVV��ZDV�RQH�RI�P\�IDYRULWH�SDVWLPHV�DV�D�\RXQJ�PXVLF�FRQVXPHU��,�XVHG�WR

VFRXU�PXVLF�EORJV��5HGGLW�IRUXPV�DQG�6RXQGFORXG�SDJHV�WR�ILQG�PXVLF�WKDW�H[FLWHG�PH��PXVLF

WKDW�SURYRNHG�PH��PXVLF�WKDW�IHOW�VRPHKRZ�RQ�WKH�FXWWLQJ�HGJH�RI�FXOWXUH��6SRWLI\¶V

UHFRPPHQGDWLRQV�RIWHQ�UHSUHVHQWHG�VRPH�RI�P\�SUHIHUUHG�PXVLFDO�WUDLWV�²�D�YDJXH�EOHQG�RI

IHPDOH�IRUZDUG�SRS�PXVLF�ZLWK�HOHPHQWV�RI�H[SHULPHQWDO�HOHFWURQLFV��RU�KLS�KRS�RQ�WKH�HGJH�RI
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DUWLVWV��,�KDG�QR�LGHD�RI�ZKDW�VFHQH�WKH\�ZHUH�FRPLQJ�IURP��RU�ZKDW�LQVSLUHG�WKHP��RU�DQ\WKLQJ

DERXW�WKHLU�DUWLVWLF�DLPV�

0XVLF��LQ�WKH�FRQWH[W�RI�DOJRULWKPLF�UHFRPPHQGDWLRQ��KDG�EHHQ�H[WUDFWHG�IURP�DQ\�ZLGHU

GLVFRXUVH�DQG�ZDV�VLPSO\�D�K\SHU�RSWLPL]HG�IRUP�RI�UHFRPPHQGDWLRQV��1R�QHHG�WR�UHDG�WKDW

3LWFKIRUN DUWLFOH�WHOOLQJ�\RX�DERXW�ZKHUH�WKLV�DUWLVW LV�IURP�DQG�ZKR�WKH\¶UH�WRXULQJ�ZLWK��$OO�\RX

KDYH�WR�GR�LV�OLVWHQ�DQG�KLW�OLNH�LI�\RX¶UH�VR�LQFOLQHG��RU�DGG�LW�WR�D�SHUVRQDO�SOD\OLVW�LI�\RX¶UH

IHHOLQJ�SDUWLFXODUO\�HQUDSWXUHG��,W�ZDV�VR�VHDPOHVV��VR�HDV\��VR�XQWKLQNLQJ��$QG�ZKLOH�LW�VDYHG�PH
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2YHU�WKH�SDVW���\HDUV�RI�XVLQJ�6SRWLI\��,�QRWLFHG�LQ�P\VHOI��DQ�RYHUDOO�OHVVHQLQJ�LQ�P\
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RYHUZKHOPHG�E\�P\�FROOHJH�FRXUVH�ZRUN��WKH�WXUEXOHQFH�RI�\RXQJ�DGXOWKRRG��DQG�RI�FRXUVH�D

SDQGHPLF�WKDW�HOLPLQDWHG�PXFK�RI�WKH�VRFLDO�DVSHFW�RI�PXVLF�²�EXW�,�KDYH�D�VWURQJ�VHQVH�WKDW

6SRWLI\��DQG�WKHLU�K\SHU�RSWLPL]HG�UHFRPPHQGDWLRQ�V\VWHP�ZDV�D�SDUW�RI�WKLV�SURJUHVVLRQ��0\

PXVLF�OLVWHQLQJ�KDELWV�XVHG�WR�UHYROYH�DURXQG�DOEXPV�WKDW�,�ZRXOG�REVHVV�RYHU�IRU�PRQWKV�DW�D

WLPH��EXW�RQFH�,�VWDUWHG�WR�XVH�6SRWLI\��P\�DWWHQWLRQ�VSDQ�IRU�REVHVVLQJ�DQG�GLVVHFWLQJ�P\�IDYRULWH

DOEXPV�GLPLQLVKHG�DQG�,�IRXQG�P\VHOI�LQ�WKH�UDW�UDFH�RI�WU\LQJ�WR�NHHS�XS�ZLWK�DOO�WKH
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WR�]RRP�RXW�DQG�VHH�KRZ�WKHVH�GHFLVLRQV�ULSSOH�DFURVV�FXOWXUH�
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HQGHDYRU�LQWR�6SRWLI\�LQKHUHQWO\�GRYHWDLOHG�ZLWK�ODUJHU�TXHVWLRQV�VXUURXQGLQJ�WKH�DWWHQWLRQ

HFRQRP\��WKH�SRZHU�RI�ODUJH�WHFK�SODWIRUPV�VXFK�DV�7ZLWWHU�DQG�7LN7RN�DQG�WKH�QRWLRQ�RI�DQ

DOJRULWKPLF�FXOWXUH�PRUH�EURDGO\��,Q�WKLV�VHQVH��6SRWLI\��LV�DOO�EXW�RQH�YLHZ�LQWR�WKHVH�PRUH

RYHUDUFKLQJ�FRQFHUQV�RI�VWUXFWXUH��PHGLDWLRQ�DQG�IRUP��:KDW�EHFDPH�FOHDU�WR�PH�ZDV�WKH�UHDOLW\

WKDW�WKHVH�SODWIRUPV�DUH�LQ�GLDORJXH�ZLWK�RQH�DQRWKHU��DQG�WKDW�PDQ\�RI�WKHP�ZRUN�WR�IXUWKHU

HQWUHQFK�WKHLU�SUHIHUUHG�PRGHV�RI�EHLQJ��7KH�TXHVWLRQV�VXUURXQGLQJ�6SRWLI\¶V�UHFRPPHQGDWLRQ



�
DOJRULWKP�DUH�WKXV�LPSRUWDQW�QRW�MXVW�LQ�DQG�RI�WKHPVHOYHV��EXW�IRU�WKH�ZD\V�LQ�ZKLFK�WKH\�HFKR

DFURVV�FXOWXUH�DV�LW�LV�PHGLDWHG�YLD�ODUJH�WHFKQRORJ\�SODWIRUPV�

,W�LV�ZLWK�WKDW�LQ�PLQG�WKDW�WKH�VWUXFWXUH�IRU�WKLV�SURMHFW�KDV�WDNHQ�RQ�LWV�XQLTXH�IRUP��0\

ILUVW�FKDSWHU�LV�D�PRUH�IRUPDO�LQTXLU\�LQWR�WKH�VSHFLILF�ZRUNLQJV�RI�6SRWLI\¶V�UHFRPPHQGDWLRQ

DOJRULWKP��WKH�SHRSOH��LGHDV�DQG�JURXSV�WKDW�KDYH�LQIRUPHG�LWV�XQLTXH�PRGDOLW\��8VLQJ�6SRWLI\¶V

RZQ�H[HFXWLYHV¶�WHVWLPRQLHV��DG�FDPSDLJQV�DQG�RWKHU�MRXUQDOLVWV¶�DQG�VFKRODUV¶�HQGHDYRUV�LQWR

WKH�DOJRULWKP��,�PDNH�WKH�FDVH�WKDW�6SRWLI\¶V�UHFRPPHQGDWLRQ�DOJRULWKP�LPEXHV�WKH�HQWLUH

SODWIRUP�ZLWK�LWV�KLJKO\�VSHFLILF�LGHDOL]DWLRQ�RI�PXVLF�DQG�LWV�SXUSRVH��,�WKHQ�XVH�P\VHOI�DQG

PXVLF�,�KDYH�ZRUNHG�RQ��LQ�DGGLWLRQ�WR�WKH�GDWD�,�KDYH�UHFHLYHG�IURP�6SRWLI\�DERXW�WKDW�PXVLF��WR

VKRZ�KRZ�WKHVH�DOJRULWKPLF�GHFLVLRQV�VKDSH�ZKDW�EHFRPHV�SRSXODU�DQG�KRZ�DUWLVWV

FRQFHSWXDOL]H�WKH�SXUSRVH�RI�WKHLU�RZQ�DUW��7KHQ��SXWWLQJ�WKHVH�UHIOHFWLRQV�LQ�FRQYHUVDWLRQ�ZLWK

WKH�WKHRULHV�RIIHUHG�E\�7KHRGRU�$GRUQR�DQG�0D[�+RUNKHLPHU�LQ 7KH�'LDOHFWLF�RI�(QOLJKWHQPHQW�

DV�ZHOO�DV�WKH�PRUH�UHFHQW�ZULWLQJV�RI�SKLORVRSKHU�5RELQ�-DPHV��,�DUJXH�WKDW�6SRWLI\�UHSUHVHQWV�D

FOHDU�H[DPSOH�RI�-DPHV¶V�HPHUJLQJ�QRWLRQ�RI�³9LEHV�&DSLWDOLVP�´�7KLV�FRQFHSWXDOL]DWLRQ�LV�D

SRWHQWLDO�XSGDWH�RQ�$GRUQR�DQG�+RUNKHLPHU¶V�RULJLQDO�FRQFHSWXDOL]DWLRQ�RI�³WKH�&XOWXUH

,QGXVWU\´�IRU�D�SRVW�LQGXVWULDO��GLJLWL]HG�DJH�

7KH�IROORZLQJ�WKUHH�FKDSWHUV�DUH�FDVH�VWXGLHV�WKDW�VHHN�WR�DSSO\�WKH�ODUJHU�LGHDV�,�LQYRNH

LQ�P\�ILUVW�FKDSWHU�WR�FRQWHPSRUDU\�FXOWXUDO�ZRUNV��7KH\�DUH�QRW�IRUPDOL]HG�DGGLWLRQV�WR�P\�ILUVW

FKDSWHU¶V�FHQWUDO�WKHVLV��UDWKHU��WKH\�FDQ�EH�WKRXJKW�RI�DV�ULIIV��RU�WKHRUHWLFDO�DQG�VFKRODUO\

LPSURYLVDWLRQV�LQVSLUHG�E\�P\�LQLWLDO�LQTXLU\�LQWR�DOJRULWKPV��7KLV�LV�IRU�D�QXPEHU�RI�UHDVRQV��WKH

ILUVW�RI�ZKLFK�LV�SUDFWLFDO��$IWHU�ZULWLQJ�P\�ILUVW�FKDSWHU��,�IRXQG�LQ�P\VHOI�D�GHHS�GHVLUH�WR�VKDUH

P\�LGHDV�ZLWK�D�ZLGHU�UHDGHUVKLS�DQG�WR�VHH�KRZ�P\�LGHDV�ULSSOH�DFURVV�QHWZRUNV��,W�ZDV�D�GHVLUH

IRU�SUD[LV��,�IHOW�WKDW�P\�VFKRODUVKLS�KDG�JLYHQ�PH�D�XQLTXH�SHUVSHFWLYH�DQG�DELOLW\�WR�KDQGOH



�
DOJRULWKPLF�SODWIRUPV��DQG�WKXV�ZRXOG�DOORZ�PH�WR�EH�DEOH�WR�UHDFK�DQ�DXGLHQFH�WKDW�PD\�ILQG

WKHVH�LGHDV�XVHIXOO\�FKDOOHQJLQJ��,�WKXV�EHJDQ�WR�SRVW�P\�³FKDSWHUV�´�RU�HVVD\V��RQ�P\�RZQ

6XEVWDFN�QHZVOHWWHU�ZKLFK�,�KDG�VWDUWHG�D�\HDU�SULRU��7KHVH�FKDSWHUV�ZHUH�WKXV�HPDLOHG�WR�DQ

HPDLO�OLVW�RI�UHDGHUV�DQG�VKDUHG�DFURVV�P\�VRFLDO�PHGLD�QHWZRUNV�

:KDW�VXUSULVHG�PH�DV�,�HPEDUNHG�RQ�WKLV�VWDJH�RI�WKH�SURMHFW��WKDW�LV�LWV�VWDJH�RI�SXEOLF

ZULWLQJ�VFKRODUVKLS��ZDV�WKH�H[WHQW�WR�ZKLFK�LWV�SXEOLF�IDFLQJ�QDWXUH�PDGH�LWVHOI�SUHVHQW�LQ�WKH

ZULWLQJ��$V�,�H[SORUH�WKURXJKRXW�WKLV�WH[W��,�SDLUHG�HYHU\�QHZ�FKDSWHU�,�SRVWHG�ZLWK�D�7LN7RN

YLGHR�WKDW�H[SDQGHG�XSRQ�RU�V\QWKHVL]HG�WKH�LGHDV�RI�P\�ZULWLQJ��7KHVH�7LN7RNV�EHFDPH�PRUH

VXFFHVVIXO�DQG�PRUH�VHHQ�WKDQ�,�FRXOG�KDYH�SUHGLFWHG��0\�YLGHRV�ZHUH�FRQVLVWHQWO\�JDUQHULQJ

EHWZHHQ������.�YLHZV�HDFK��DQG�P\�ZULWLQJ�ZDV�WKXV�VHHQ�DQG�HQJDJHG�ZLWK�E\�VRPH�RI�WKH�YHU\

PXVLFLDQV�,�ZDV�GLVFXVVLQJ��DV�ZHOO�DV�SHRSOH�ZKR�ZRUN�DW�6SRWLI\��0\�VXFFHVV�RQ�DQ�DOJRULWKPLF

SODWIRUP�VXFK�DV�7LN7RN��EHFDPH�IHUWLOH�JURXQG�IRU�P\�ZLGHU�LQTXLULHV��OHDGLQJ�WR�VRFLDO�PHGLD

DQG�VRFLDO�QHWZRUNV�EHFRPLQJ�LQFUHDVLQJO\�GRPLQDQW�VXEMHFWV�LQ�P\�LQTXLU\�

0\�VHFRQG�FKDSWHU�LV�D�VSHFLILF�FDVH�VWXG\�RI�WKH�SRSXODU�JHQUH�K\SHUSRS��WKH

FRQFHSWXDOL]DWLRQ�RI�ZKLFK�ZDV�GRQH�E\�6SRWLI\�DV�LW�IRUPDOL]HG�WKH�JHQUH�LQWR�D�FRQFUHWH�LGHD

YLD�LWV�RZQ�SRSXODU�³K\SHUSRS´�SOD\OLVW��:KDW�DOVR�EHFNRQHG�PH�WR�H[SORUH�WKH�HPHUJHQFH�RI

K\SHUSRS�ZDV�LWV�FRQQHFWLRQ�WR�WKH�DWWHQWLRQ�HFRQRP\�ZULW�ODUJH��7KH�PXVLF�RI�WKH�JHQUH�LV

ODUJHO\�FRPSRVHG�E\�\RXQJ�PHPEHUV�RI�*HQ�=��DQG�,�ZDV�HDJHU�WR�XQSDFN�ZKHWKHU�WKH�JHQUH�FDQ

VHUYH�DV�D�FULWLTXH�RI�WKH�DWWHQWLRQ�HFRQRP\�DQG�RXU�FXOWXUH¶V�HYHU�VKRUWHQLQJ�DWWHQWLRQ�VSDQ��RU

UDWKHU�LI�LW�ZDV�PHUHO\�D�UHSUHVHQWDWLRQ�RI�WKLV�SUREOHPDWLF�VWDWH�

0\�QH[W�FKDSWHU�LV�D�PRUH�VSHFLILF�H[SORUDWLRQ�RI�VRFLDO�PHGLD�DQG�LWV�UHODWLRQVKLS�WR

DUWLVWV�DQG�PDMRU�ODEHOV��8VLQJ�SURYRFDWLYH�HPDLOV�WKDW�ZHUH�VHQW�EHWZHHQ�WKH�&(2�RI�6RQ\

(QWHUWDLQPHQW�DQG�RXWVLGH�FRQVXOWDQWV��DQG�ZHUH�UHOHDVHG�WR�WKH�SXEOLF�E\ :LNLOHDNV���,�PDNH



�
FRQQHFWLRQV�EHWZHHQ�WKH�ULVH�RI�VWUHDPLQJ�DQG�WKH�DWWHQWLRQ�HFRQRP\�WR�PDNH�WKH�DUJXPHQW�WKDW

PXVLFDO�VXSHUVWDUGRP��DV�SHUVRQLILHG�E\�SDVW�PHJDVWDUV�OLNH�%ULWQH\�6SHDUV��LV�VKLIWLQJ��DW�WKH

YHU\�OHDVW��DQG�EHFRPLQJ�REVROHWH�DW�PRVW��8VLQJ�WKH�H[DPSOH�RI�/LO�1DV�;��DQ�DUWLVW�ZKRVH�IDPH

LV�HQWLUHO\�GHSHQGHQW�RQ�KLV�VNLOO�DW�XVLQJ�VRFLDO�PHGLD�SODWIRUPV�VXFK�DV�7LN7RN�DQG�7ZLWWHU��,

DUJXH�WKDW�PXVLFDO�VXSHUVWDUGRP�LV�EHFRPLQJ�PRUH�DNLQ�WR�WKH�ZRUN�RI�VRFLDO�PHGLD�LQIOXHQFHUV�

,�WKHQ�H[SORUH�KRZ�WKLV�VWDWXV�XOWLPDWHO\�VHUYHV�PDMRU�UHFRUG�ODEHOV�DQG�VWUHDPLQJ�SODWIRUPV�VXFK

DV�6SRWLI\�LQ�DGGLWLRQ�WR�VRFLDO�PHGLD�SODWIRUPV�

0\�WKLUG�FKDSWHU�FRPELQHV�P\�VFKRODUVKLS�RI�VWUHDPLQJ�ZLWK�P\�UHVHDUFK�LQWR�VRFLDO

PHGLD��,�H[SORUH�WKH�PXVLF�RI�WKH�LQGLH�VLQJHU�0LWVNL��DQG�KRZ�KHU�PXVLF�LV�GHSOR\HG�E\�KHU�IDQV

RQ�WKH�SRSXODU�YLGHR�DSS�7LN7RN��7KLV�H[DPSOH�KHOSV�WR�GHPRQVWUDWH�KRZ�6SRWLI\¶V�FRQFHSWLRQ

RI�PXVLF�DV�VHUYLQJ�WKH�SXUSRVH�RI�LPEXLQJ�PRRG�KDV�EHHQ�LQWHUQDOL]HG�E\�PXVLF�FRQVXPHUV��,

DUJXH�WKDW�WKLV�GLDOHFWLF��EHWZHHQ�WKH�GRJPD�RI�VWUHDPLQJ�SODWIRUPV�DQG�WKH�LQFHQWLYH�WR�SHUIRUP

H[WUHPH�HPRWLRQV�RQ�VRFLDO�PHGLD��RQO\�ZRUNV�WR�LQWHQVLI\�WKH�PXVLFDO�WUHQGV�VWDUWHG�E\

VWUHDPLQJ�SODWIRUPV�WKDW�HQFRXUDJH�PXVLFLDQV�WR�PDNH�PXVLF�WKDW�VSHFLILFDOO\�VHUYHV�VSHFLILF

PRRGV�DQG�YLEHV�

0\�FRQFOXVLRQ�LV�D�SHUVRQDO�HVVD\�H[SORULQJ�KRZ�P\�UHODWLYH�VXFFHVV�RQ�DOJRULWKPLF

SODWIRUPV��VXFK�DV�6SRWLI\�DQG�7LN7RN��KDYH�VKLIWHG�P\�SHUVSHFWLYH�DQG�LQIRUPHG�P\�FUHDWLYH

VXEMHFWLYLW\��7KURXJK�DQ�LQWHUURJDWLRQ�RI�P\VHOI��,�VNHWFK�WKH�SRWHQWLDO�HIIHFWV�WKDW�DQ�DZDUHQHVV

RI�DOJRULWKPV�DQG�WKHLU�LQFHQWLYHV�FDQ�KDYH�RQ�WKH�VHOI��,�HQG�WKH�SURMHFW�WKHQ��DV�DQ�H[SORUDWLRQ

RI�OLYLQJ�VFKRODUVKLS��DQG�DQ�LQYLWDWLRQ�IRU�UHDGHUV�DQG�PXVLFLDQV�WR�FRQVLGHU�KRZ�WKHVH�G\QDPLFV

KDYH�VKLIWHG�WKHLU�RZQ�VXEMHFWLYLW\�

:KLOH�WKLV�SURMHFW�KDV�QR�SUHVFULSWLRQV�WR�WKH�SUREOHPV�,�GHVFULEH��,�KRSH�WKDW�LW�LQVSLUHV

UHDGHUV�WR�EHFRPH�PRUH�FULWLFDO�LQ�WKHLU�HQJDJHPHQW�RI�SODWIRUPV��WR�TXHVWLRQ�DOJRULWKPLF



�
UHFRPPHQGDWLRQ�V\VWHPV��DQG�WR�EHJLQ�WR�GUHDP�RI�RWKHU�ZD\V�RI�PHGLDWLQJ�FXOWXUH��,�KRSH�WKDW

ZH�FDQ�EHJLQ�WR�LPDJLQH�FROOHFWLYHO\�UDGLFDO�DOWHUQDWLYHV�WR�WKHVH�ODUJH�SODWIRUPV�DQG�,�KRSH�WRR

WKDW�ZH�FDQ�VWRS�GHHPLQJ�WKLV�UDSLG�SDFH�RI�FKDQJH�DV�LQHYLWDEOH��:H�JLYH�LQWR�WKHVH�WHFKQRORJLHV

ZLWK�RXU�PRQH\��EXW�PRUH�FUXFLDOO\��RXU�DWWHQWLRQ��,W�LV�QRW�GHVWLQ\�WKDW�FXOWXUH�EH�PHGLDWHG

WKURXJK�FRGHG�DOJRULWKPV��WKDW�PXVLF�EH�PRQHWL]HG�LQ�WKLV�VWUDQJH�ZD\�WKURXJK�VWUHDPLQJ��RU

WKDW�WKH�LGHRORJ\�WKDW�PXVLF�VHUYHV�PRRG�YLEH�VLWXDWLRQ�EHFRPH�ZLGHO\�KHOG��:H�VKLIW�WKHVH

SURJUHVVLRQV�ZLWK�RXU�EHKDYLRU�DQG�ZLWK�RXU�GLVFRXUVH��,I�WKLV�ZULWLQJ��DQG�P\�SXEOLF

VFKRODUVKLS��FDQ�EHFNRQ�VRPH�WR�TXHVWLRQ�WKHVH�G\QDPLFV�DW�DOO��,�EHOLHYH�ZH�FDQ�FUDFN�RSHQ�WKDW

GRRU�WRZDUGV�QHZ�LPDJLQLQJV��LI�RQO\�VR�VOLJKWO\�



�
&KDSWHU���
0RPHQWDU\�0XVLF�
6SRWLI\¶V�4XHVW�IRU�WKH�3HUIHFW�0XVLF�IRU�<RXU�0RPHQW

0XVLF�IRU�0RRGV

�

³0XVLF�IRU�(YHU\�0RRG�´ LW�ZDV WKH FDPSDLJQ�WLWOH RI�6SRWLI\¶V����� PHGLD�EOLW]�WKDW

VRXJKW�WR�H[HPSOLI\�WKH�YDULRXV�ZD\V�WKDW�6SRWLI\¶V�SOHWKRUD�RI�HGLWRU�FXUDWHG�SOD\OLVWV�FDQ�EH

GHSOR\HG�WR�GHHSHQ��DOWHU��RU�SURYLGH�DPELDQFH�IRU�WKH�PDQ\�VLWXDWLRQV�6SRWLI\�XVHUV�ILQG

WKHPVHOYHV�LQ��

0DQ\�SRVWHUV�DQG�ELOOERDUGV�IHDWXUHG�LQ�WKH�FDPSDLJQ�HPXODWH�WKH SRSXODU�PHPH�IRUPDW

NQRZQ�DV�³PH�DOVR�PH´�WKDW�FRQWUDVWV�WKH�GLYHUJHQW�UHODWLRQVKLS�EHWZHHQ�ZKDW�ZH�VD\�GR�ZLWK

� 7LP�1XGG���6SRWLI\�5LIIV�RQ�0HPH�&XOWXUH�LQ�D�1HZ�*OREDO�%UDQG�&DPSDLJQ�� 0XVLF�E\�&OLR �EORJ���HQWU\ SRVWHG
$SULO�����������DFFHVVHG�$SULO���������
KWWSV���PXVHE\FO�LR�PXVLF�VSRWLI\�ULIIV�PHPH�FXOWXUH�QHZ�JOREDO�EUDQG�FDPSDLJQ�

� &KLQDIDFH��DQG�*HWW\�,PDJHV��0XVLF�)RU�(YHU\�0RRG $G�&DPSDLJQ�([DPSOH��3KRWRJUDSK��$GV�RI�WKH�:RUOG��0D\
���������KWWSV���ZZZ�DGVRIWKHZRUOG�FRP�PHGLD�LQWHJUDWHG�VSRWLI\BVSRWLI\VBODWHVWBJOREDOBEUDQGBFDPSDLJQ�

https://musebycl.io/music/spotify-riffs-meme-culture-new-global-brand-campaign
https://www.buzzfeed.com/briangalindo/23-me-also-me-memes-that-were-all-guilty-of-doing


�
KRZ�ZH�WUXO\�IHHO�� 2QH�DG�UHDGV��³<RX��,¶P�ILQDOO\�OLJKWLQJ�WKDW�����FDQGOH´�WR�ZKLFK�6SRWLI\

UHSOLHV�ZLWK�D�SOD\OLVW�WLWOHG�³7RWDOO\�6WUHVV�)UHH�´�D�SOD\OLVW�WKDW�IHDWXUHV�FDOP��SRVLWLYH�LQGLH�SRS

OLNH�.DFH\�0XVJUDYHV¶V�³6LPSOHU�7LPHV�´�7KLV�SDUWLFXODU�H[DPSOH�LV�LQGLFDWLYH�RI�WKH�NLQG�RI

ZRUN�6SRWLI\�EHOLHYHV�PXVLF�FDQ�GR��7KH�DQ[LHW\�RI�DQ�H[SHQVLYH�SXUFKDVH�LV�RIIVHW�E\�WKH

DIIHFWLYH�SRZHU�RI�SOHDVLQJ�PXVLF��7KH�PRRG�RI�VWUHVV�LV�UHVSRQGHG�WR�ZLWK�PXVLF�WKDW�LPEXHV

WKH�PRRG�RI�UHOD[DWLRQ��2U�PD\EH�LW¶V�VLPSOHU��,W¶V�WLPH�WR�UHOD[�ZLWK�WKH�KHOS�RI�VWUHVV�IUHH�PXVLF

DQG�D�OX[XULRXV�FDQGOH�

(LWKHU�ZD\��WKH�PXVLF�LV�LQ�VHUYLFH�RI�\RXU�PRRG�DQG�PRPHQW��$QG�DFFRUGLQJ�WR�WKH�ORJLF

RI�WKH�DG��PXVLF�KHUH�KDV�D�FOHDU�IXQFWLRQ��LW�DOWHUV�RU�VXSSOHPHQWV�PRRG��%XW�WKRVH�WKDW�FDUH

GHHSO\�DERXW�PXVLF�DUH�OLNHO\�WR�UHVSRQG�WR�WKH�DG��DQG�WKH�SUHPLVH�WKDW�XQGHUJLUGV�VR�PDQ\�RI

6SRWLI\¶V�SRSXODU�HGLWRULDO�SOD\OLVWV�WKDW�DUH�GHVLJQHG�WR�LQGXFH�VSHFLILF�PRRGV�DQG�VHUYH�VSHFLILF

PRPHQWV�ZLWK�D�VLPSOH�TXHVWLRQ� :HOO��ZKDW�LV�PXVLF IRU�H[DFWO\"0XVLF�FDQ�KHOS�XV�UHFDOO

IHHOLQJV�ZH�DVVRFLDWH�ZLWK�RXU�IDYRULWH�VRQJV��0XVLF�FDQ�HYRNH�FHUWDLQ�HPRWLRQV�LQ�UHODWLRQ�WR�WKH

PRRG�RU�VHQVH�WKH�VRQJ�LQVSLUHV��0XVLF�FDQ�GR�D�PLOOLRQ�VWUDQJH�WKLQJV�WR�WKH�VXEMHFWLYH�PLQG�

DQG�LQ�WKDW�VHQVH��FDQ�PXVLF�EH IRU DQ\WKLQJ"

6SRWLI\¶V�GHHSHU�KLGGHQ�SUHPLVH��WKDW�PXVLF�FDQ�EH IRU VRPHWKLQJ�KDV�LPEXHG�WKH�ZKROH

VWUXFWXUH�RI�WKH�OLVWHQLQJ�SODWIRUP�ZLWK�D�GLVWLQFWO\�XWLOLWDULVWLF�UHODWLRQVKLS�WR�PXVLF��7KLV�LV

SDUWLFXODUO\�FOHDU�ZKHQ�ORRNLQJ�DW�6SRWLI\¶V�LPSRUWDQW�HGLWRU�FXUDWHG�SOD\OLVWV�WKDW�VHUYHG�DV�WKH

IRFDO�VHOOLQJ�SRLQW�RI�6SRWLI\¶V�³PXVLF�IRU�HYHU\�PRRG´�DG�FDPSDLJQ�DQG�DUH�FHQWHUHG�LQ�WKH

6SRWLI\�XVHU�H[SHULHQFH��7KH�HGLWRU�FXUDWHG�SOD\OLVWV��ZKLFK�DUH�RUJDQL]HG�E\�PHPEHUV�RI�WKH

6SRWLI\�HGLWRULDO�WHDP�XVLQJ�D�PL[�RI�6SRWLI\¶V�DOJRULWKPLF�WRROV�DQG�WKHLU�RZQ�MXGJPHQW��KDYH

LPPHQVH�UHDFK�DQG�DUH�OLVWHQHG�WR�E\�PLOOLRQV�RI�SHRSOH�D�GD\��ZKR�LQ�OLVWHQLQJ�WR�WKH�SOD\OLVWV

� %ULDQ�*DOLQGR������
0H��$OVR�0H
�0HPHV�7KDW�:H
UH�$OO�*XLOW\�RI�'RLQJ���%X]])HHG��ODVW�PRGLILHG�-DQXDU\����
������KWWSV���ZZZ�EX]]IHHG�FRP�EULDQJDOLQGR����PH�DOVR�PH�PHPHV�WKDW�ZHUH�DOO�JXLOW\�RI�GRLQJ�



��
DUH�H[SRVHG�WR�6SRWLI\¶V�LQFUHGLEO\�VSHFLILF�PXVLFDO�GHOLQDWLRQV��$FFRUGLQJ�WR�WKHVH�SOD\OLVWV�

VRPH�PXVLF�LV�IRU GULYLQJ��6RPH�PXVLF�LV�IRU�ZKHQ�\RX
UH�IHHOLQJ VDG��6RPH�PXVLF�LV�IRU�ZKHQ

\RX¶UH WKURZLQJ�D�SDUW\��$QG�VRPH�PXVLF�LV�IRU�ZKHQ \RX¶UH�ZDQWLQJ�WR H[SUHVV�TXHHU�SULGH�

7KHVH�FDVXDOO\�DVVLJQHG�GLVWLQFWLRQV�DUH�GHHSO\�IUDXJKW��DQG�WKHLU�SRSXODULW\�RQ�WKH�SODWIRUP

EHFNRQV�D�FULWLFDO�DQDO\VLV��+RZ�DUH�WKHVH�SOD\OLVWV�FRQVWUXFWHG"�:KDW�DOJRULWKPLF�WHFKQRORJ\

LQIRUPV�WKHP"�:KDW�DUH�WKH\�WHOOLQJ�XV�DERXW�KRZ�6SRWLI\�YLHZV�PXVLF"

$V�,¶YH�ZDGHG�LQWR�WKHVH�TXHVWLRQV��,�KDYH�IRXQG�P\VHOI�PLUHG�LQ�WKH�FRPSOH[LWLHV�RI�WKH

WHFKQRORJ\�WKDW�LQIRUPV�WKH�HGLWRU�FXUDWHG�SOD\OLVW��,�IRXQG�WKDW�ZKLOH�WKHVH�SRSXODU

PRRG�YLEH�VLWXDWLRQDOO\�RULHQWHG�SOD\OLVWV�EULQJ�WR�OLJKW�LPSRUWDQW�TXHVWLRQV�DERXW�KRZ�6SRWLI\

YLHZV�PXVLF�DQG�LWV�SXUSRVH��WKH�SOD\OLVWV�DUH�PHUHO\�RQH�RI�WKH�PRUH�YLVLEOH�LQVWDQFHV�RI�WKH

ZD\V�WKDW�6SRWLI\
V�DOJRULWKP�VKDSHV�WKH�SODWIRUP��7KH�6SRWLI\�DOJRULWKP�LQIRUPV�SOD\OLVWV��ERWK

HGLWRU�FXUDWHG�DQG�DOJRULWKPLF��EXW�LW�DOVR�LQIRUPV WKH�VXEWOH�ZD\V�WKDW�WKH�6SRWLI\�XVHU

H[SHULHQFH�IXQFWLRQV��7KH�DOJRULWKP��LQ�PDQ\�ZD\V� LV 6SRWLI\��$QG�EHFDXVH�6SRWLI\�LV�FHQWUDO�WR

WKH�FRQWHPSRUDU\�PXVLF�LQGXVWU\�� WKH�DOJRULWKP�VKDSHV WKH�HQWLUH�LQGXVWU\�

$V�WKH�SULRULWL]HG�PXVLFDO�TXDOLWLHV�RI�6SRWLI\¶V�DOJRULWKPLF�UHFRPPHQGDWLRQ�V\VWHP

HQWUHQFK�WKHPVHOYHV��D�QHZ�PXVLFDO�GLDOHFWLF�KDV�HPHUJHG�EHWZHHQ�WKH�DUWLVW�DQG�WKH�DOJRULWKP

ZLWK�SURIRXQG�LPSOLFDWLRQV�IRU�WKH�FRQWHPSRUDU\�PXVLFDO�FUHDWRU¶V�VXEMHFWLYLW\��,Q�HVVHQFH��WR�GR

ZHOO�RQ�6SRWLI\��DQ�DUWLVW�PXVW�SURGXFH�PXVLF�WKDW�SHUIRUPV�ZHOO�RQ�6SRWLI\¶V�DOJRULWKP�DQG�LV

UHFRPPHQGHG�WR�XVHUV�YLD�DOJRULWKPLF�DQG�HGLWRU�FXUDWHG�SOD\OLVWV��%XW�DOJRULWKPV�DUH�QRW

QHXWUDO��WKH�TXDOLW\�RI�D�SLHFH�RI�FRQWHQW�PXVW�EH�PHDVXUHG�LQ�VRPH�ZD\�E\�DQ�DOJRULWKP�WR

�$FFRUGLQJ�WR�D������DUWLFOH�E\�7LP�,QJKDP�IRU�0XVLF�%XVLQHVV�:RUOGZLGH��³,Q�)<������DFFRUGLQJ�WR�:DUQHU¶V
ILOLQJ��SD\PHQWV�IURP�6SRWLI\�DFFRXQWHG�IRU���� RI :0*¶V�WRWDO�DQQXDO�UHYHQXHV��������EQ���7KDW¶V�SHUKDSV�D
OHVVHU�SURSRUWLRQ�WKDQ�PDQ\�PLJKW�H[SHFW��EXW�LW¶V�ZRUWK�UHPHPEHULQJ�WKDW��EHFDXVH�WKLV�UHODWHV�WR�:0*¶V�WRWDO
UHYHQXHV��LW�FRYHUV�UHFRUGHG�PXVLF�DQG�PXVLF�SXEOLVKLQJ�UHYHQXHV��EXW�DOVR�µDQFLOODU\¶�UHYHQXHV�OLNH�PHUFK�
WLFNHWLQJ��H�FRPPHUFH�HWF�´

� $OJRULWKPLF�SOD\OLVWV�DUH�FRQVWUXFWHG�EDVHG�RQ�PXVLFDO DQDO\VLV�DQG�XVHU�GDWD��ZLWK�QR�LQSXW�E\�KXPDQ�FXUDWRUV�

https://open.spotify.com/playlist/37i9dQZF1DX1WSnLRtI26o?si=e8351e6911614376
https://open.spotify.com/playlist/37i9dQZF1DWSqBruwoIXkA?si=f3730853b8184057
https://open.spotify.com/playlist/37i9dQZF1DXaXB8fQg7xif?si=cac5065bf12342b8
https://open.spotify.com/playlist/37i9dQZF1DWYdV3Fs5eWjC?si=e7fbd1e9cbaa4548


��
GHWHUPLQH�LWV�YDOXH�WR�XVHUV��IRU�H[DPSOH��)DFHERRN�FRQWURYHUVLDOO\�XVHV�HQJDJHPHQW�DV�D

PHDVXUH�RI�TXDOLW\���$QG�6SRWLI\¶V�DOJRULWKP�KDV�LWV�RZQ�KLJKO\�VSHFLILF�IRUPV�RI�PHDVXUHPHQW

WKDW�LQ�WXUQ�VKDSH�LWV�UHFRPPHQGDWLRQ�V\VWHP��UHVXOWLQJ�LQ�WKH�IDYRULQJ�RI�KLJKO\�VSHFLILF�PXVLFDO

TXDOLWLHV��,Q�WKLV�VHQVH��PXVLFDO�FUHDWRUV�DUH�HQFRXUDJHG�WR�LQWXLW�ZKDW�WKHVH�TXDOLWLHV�DUH�DQG

SURGXFH�PXVLF�WKDW�H[HPSOLILHV�WKHP�LQ�RUGHU�WR�UHDFK�D�PDVV�DXGLHQFH��FUHDWLQJ�D�VKDUHG

HFRQRPLF�DHVWKHWLF�ORJLF�

$V�WKH�QHFHVVLW\�RI�DGKHULQJ�WR�WKH�LPSOLHG�DHVWKHWLF�SULRULWLHV�RI�WKH�DOJRULWKP�KDYH

EHFRPH�FOHDUHU��PXVLFDO�FUHDWRUV�KDYH�LQWHUQDOL]HG�WKH�ORJLFV�RI�7KHRGRU�$GRUQR�DQG�0D[

+RUNKHLPHU¶V�FRQFHSWLRQ�RI�WKH�³FXOWXUH�LQGXVWU\´� FUHDWLQJ�WKH�GLVSHUVDO�RI�DQ

HFRQRPLF�DHVWKHWLF�ORJLF�WKDW�ZDV�RQFH�LPSRVHG�³WRS�GRZQ�´�,Q�DQ�HFRQRPLF�DHVWKHWLF�ORJLF�

³WKH�FXOWXUH�LQGXVWU\´�KDV�EHFRPH�WKH�³PDVV�FXOWXUH�LQGXVWU\´� DULVLQJ�IURP�WKH�SURGXFWLRQ�RI�WKH

PDVVHV��IURP�WKH�EHGURRP�SURGXFHU��LQGLH�VLQJHU��HYHQ�WR�WKH�PLG�WR�PDMRU�ODEHO�DUWLVWV��ZKR

LQWXLW�ZKDW�FXOWXUDO�SURGXFW�WR�PDNH��QRW�IURP�WKH�HFRQRPLF�FDOFXOXV�RI�D�ERDUGURRP��EXW�IURP

DQ�LQWXLWLYH�VHQVH�RI�ZKDW�GRHV�DQG�GRHV�QRW�SHUIRUP�ZHOO�RQ�6SRWLI\¶V�EURDGHU�UHFRPPHQGDWLRQ

V\VWHP��7KLV�LQWXLWLRQ�FDQ�EH�WKRXJKW�RI�DV�ZKDW�SKLORVRSKHU�5RELQ�-DPHV�WHUPV�³9LEHV

&DSLWDOLVP�´ D�FRQWHPSRUDU\�IRUP�RI�FDSLWDOLVP�WKDW LV�JRYHUQHG�E\�RULHQWDWLRQV�RU�³YLEHV´�WKDW

� ,Q�³&XOWXUH�,QGXVWU\�5HFRQVLGHUHG�´�$GRUQR�UHIOHFWHG����\HDUV�ODWHU�DIWHU�KLV�DQG�+RUNKHLPHU¶V�GHFLVLRQ�WR�UHSODFH
WKH�WHUP�³PDVV�FXOWXUH´��ZKLFK�ZDV�WKH�WHUPV�XVHG�LQ�WKHLU�HDUOLHU�GUDIWV�RI�³&XOWXUH�,QGXVWU\´��ZLWK�³WKH�FXOWXUH
LQGXVWU\�´�VWDWLQJ��³:H�UHSODFHG�WKDW�H[SUHVVLRQ�ZLWK�µFXOWXUH�LQGXVWU\¶�LQ�RUGHU�WR�H[FOXGH�IURP�WKH�RXWVHW�WKH
LQWHUSUHWDWLRQ�DJUHHDEOH�WR�LWV�DGYRFDWHV��WKDW�LW�LV�D�PDWWHU�RI�VRPHWKLQJ�OLNH�D�FXOWXUH�WKDW�DULVHV�VSRQWDQHRXVO\�IURP
WKH�PDVVHV�WKHPVHOYHV�´�7RGD\��WR�QRWH�WKDW�SURGXFWLRQ�DULVHV�³IURP�WKH�PDVVHV´�ZRXOG�VWULNH�D�UHDGHU�QRW�DV�DQ
HQGRUVHPHQW�RI�WKH�FXUUHQW�FXOWXUDO�VWDWXV�TXR��EXW�UDWKHU�DV�D�UHDOLVWLF�HVWLPDWH�RI�FXOWXUDO�SURGXFWLRQ�LQ�D
SRVW�LQGXVWULDO�DJH��:KLOH�³WKH�PDVVHV´�KHUH��L�H��EHGURRP�SURGXFHUV��\RXWXEH�FRQWHQW�FUHDWRUV��7LN7RNHUV��DUH�VWLOO
SURQH�WR�FR�RSWDWLRQ�IURP�HVWDEOLVKHG�FRQJORPHUDWHV�RI�³WKH�FXOWXUH�LQGXVWU\�´�WKH\�DUH�VRPH�RI�WRGD\¶V�PRVW�YLWDO
FXOWXUDO�SURGXFHUV��7KXV�SURGXFWLRQ�GRHV�LQGHHG��WR�VRPH�H[WHQW��ULVH�IURP�WKH�PDVVHV��&UXFLDOO\�WKRXJK��WKHVH
FUHDWRUV�DUH�SURGXFLQJ�FXOWXUH�LQ�UHVSRQVH�WR�DQ�LQWXLWLYH�XQGHUVWDQGLQJ�RI�ZKDW�GRHV�ZHOO�LQ�D�FXOWXUH�JRYHUQHG�E\
DOJRULWKPV�

� ,Q��³&XOWXUH�,QGXVWU\��(QOLJKWHQPHQW�DV�0DVV�'HFHSWLRQ�´ D�FKDSWHU�IURP 'LDOHFWLF�RI�(QOLJKWHQPHQW� 7KHRGRU
$GRUQR�DQG�0D[�+RUNKHLPHU�SUREOHPDWL]HG�WKH�QRWLRQ�RI�SRSXODU�FXOWXUH�²�WKDW�LV�FXOWXUH��SURGXFHG�E\�D�IHZ�ODUJH
FRUSRUDWLRQV�IRU�WKH�HYHU�HQODUJLQJ�PDVVHV��:KDW�ZRUULHG�WKHP�PRVW�ZDV�WKH�SRVVLELOLW\�WKDW�VXFK�D�FXOWXUH�SULPDULO\
VHUYHG�WR�SDFLI\�WKH�PDVVHV�DQG�HQWUHQFK�WKH�SUHIHUUHG�DHVWKHWLFV�RI�FDSLWDOLVW�LQGXVWU\�ZKRVH�YHVWHG�LQWHUHVW�ZDV�WR
PDLQWDLQ�DQ�XQFULWLFDO�VWDWXV�TXR�

https://itsherfactory.substack.com/p/what-is-a-vibe
https://itsherfactory.substack.com/p/what-is-a-vibe


��
GHWHUPLQHV�KHJHPRQLF��DQG�WKXV�SURILWDEOH��EHKDYLRU�LQ�ODWH�VWDJH�QHROLEHUDOLVP�� 0XVLFDO

UHFRPPHQGDWLRQ�DOJRULWKPV�FRPPXQLFDWH�D�FOHDU�YLEH�WKDW�PXVLFDO�FUHDWRUV�LQWHUQDOL]H�DQG�WKHQ

EHFRPH�UHVRQDQW�ZLWK��VKDSLQJ�WKHLU�DUWLVWLF�SURGXFWLRQ�

7R�XQGHUVWDQG�WKH�FRQWRXUV�RI�WKLV�SULRULWL]HG�YLEH��,�ZLOO�H[SODLQ�KRZ�6SRWLI\�YLHZV

PXVLF��FRQQHFWV�XVHUV�WR�PXVLF�WKDW�LWV�DOJRULWKP�SUHGLFWV�XVHUV�ZLOO�HQMR\��DQG�KRZ�WKH

WHFKQRORJ\�WKDW�XQGHUJLUGV�WKLV�SURFHVV�IXQFWLRQV��)LQDOO\��,�ZLOO�UHIOHFW�XSRQ�KRZ�6SRWLI\¶V

WHFKQRORJ\�LV�LPSDFWLQJ�ERWK�PXVLF�FRQVXPHUV�DQG�PXVLFLDQV�DOLNH�DV�ZHOO�DV�WKH�DOJRULWKP¶V

ZLGHU�LPSOLFDWLRQV�IRU�WKH�FXOWXUDO�HFRQRP\�

0XVLF�IRU�0RPHQWV

7KH�LGHD�WKDW�6SRWLI\�VHHNV�WR�KHOS�XVHUV�ILQG�PXVLF�VSHFLILFDOO\�³IRU�PRPHQWV´�KDV�EHHQ

VWDWHG�H[SOLFLWO\�E\�PHPEHUV�RI�6SRWLI\¶V�WHDP�VXFK�DV 6KLYD�5DMDUDPDQ��ZKR�VHUYHG�DV�9LFH

3UHVLGHQW�RI�3URGXFW�GXULQJ�FUXFLDO�\HDUV�LQ�6SRWLI\¶V�GHYHORSPHQW��,Q�DQ LQVLJKWIXO�SLHFH�IRU

:,5('��5DMDPDQ�RIIHUV�WKH�NH\�WKUXVW�WR�PXFK�RI�6SRWLI\¶V SURGXFW�GHYHORSPHQW��³,QVWHDG�RI

RULHQWLQJ�DURXQG�WKLV�LGHD�RI�KDYLQJ�PXVLF�ZKLFK�\RX�SXW�LQ�D�OLEUDU\��ZH�RULHQW�PRUH�DURXQG

\RXU�OLIH�´�

$FFRUGLQJ�WR�5DMDUDPDQ��WKH�ZKROH�QRWLRQ�RI�PXVLF�IRU�³PRPHQWV�´�EHJDQ�ZLWK�DQ

DVVHVVPHQW�RI�XVHUV¶�ZRUNRXW�SOD\OLVWV��7KHVH�SOD\OLVWV�ZHUH�SOD\HG�DQG�DOWHUHG��PHDQLQJ�VRQJV

ZHUH�DGGHG��WDNHQ�DZD\�DQG�UH�RUGHUHG��ZLWK�D�QRWDEOH�LQWHQVLW\��SLTXLQJ�WKH�LQWHUHVW�RI�6SRWLI\¶V

SURGXFW�WHDP�ZKR�WKRXJKW�WR�WDNH�WKLV�³WR�LWV�ORJLFDO�FRQFOXVLRQ�´�7KH�:,5('�DUWLFOH�UHDGV�

6SRWLI\�LV�EHJLQQLQJ�WR�UHDG�\RXU�FRQWH[W²\RXU�ORFDWLRQ��WKH�WLPH�RI�GD\��DQG�PRUH²WR
PDNH�GHHSO\�HGXFDWHG�JXHVVHV�DERXW�ZKDW�\RX�PLJKW�ZDQW�WR�OLVWHQ�WR� <RX�DOZD\V�UXQ�DW
��DP��EHIRUH�ZRUN��6SRWLI\
V�JRLQJ�WR�VWDUW�VKRZLQJ�\RX�UXQQLQJ�SOD\OLVWV�DW���DP��,Q�WKH

� 'DYLG�3LHUFH���,QVLGH�6SRWLI\
V�+XQW�IRU�WKH�3HUIHFW 3OD\OLVW�� :LUHG��-XO\���������@��DFFHVVHG�$SULO ��������
KWWSV���ZZZ�ZLUHG�FRP���������VSRWLI\�SHUIHFW�SOD\OLVW�

� 5RELQ�-DPHV���:KDW�LV�D�YLEH"�� LWV�KHU�IDFWRU\��-DQXDU\���������� >3DJH��@��DFFHVVHG�$SULO���������
KWWSV���LWVKHUIDFWRU\�VXEVWDFN�FRP�S�ZKDW�LV�D�YLEH"V U�

https://www.wired.com/2015/07/spotify-perfect-playlist/
https://www.wired.com/2015/07/spotify-perfect-playlist/
https://www.wired.com/2015/07/spotify-perfect-playlist/
https://itsherfactory.substack.com/p/what-is-a-vibe?s=r.


��
PRUQLQJ��5DMDUDPDQ�VD\V�WKH\
YH�IRXQG�PRVW�SHRSOH�OLNH�XSOLIWLQJ�PXVLF��VR�WKH\
UH
VWDUWLQJ�WR�VKRZ�XVHUV�SOD\OLVWV�OLNH��+DYH�D�*UHDW�'D\���(QG�RI�WKH�GD\��\RX
UH�KHDGLQJ
KRPH��PD\EH�\RX�ZDQW��(YHQLQJ�&KLOO��WR�PHOORZ�\RX�RXW�D�ELW��,W
V���DP�DQG�\RX
UH�VWLOO
OLVWHQLQJ�WR�6SRWLI\"�<RX
UH�SUREDEO\�GUXQN��VR�KHUH�FRPHV�$YLFLL� ��

6SRWLI\�FDQ�GR�WKLV�YLD�LWV�LQWUXVLYH�SULYDF\�SROLF\��ZKLFK�ZDV�XSGDWHG�LQ������WR�FROOHFW�GDWD

IURP�WKLUG�SDUW\�DSSV�VXFK�DV�)DFHERRN��UHFHLYH�ORFDWLRQ�GDWD�IURP�D�SKRQH¶V�*36�V\VWHP��DQG

KDYH�DFFHVV�WR�ORFDO�PHGLD�ILOHV�VXFK�DV�DGGUHVV�ERRNV��PS��OLEUDULHV�DQG�SKRWRV��� 2QH�ZRXOG

WKLQN�WKDW�WKLV�LQIRUPDWLRQ�LV�ODUJHO\�LUUHOHYDQW�WR�RQH¶V�PXVLF�WDVWH�²�DOO�D�FXUDWLRQ�V\VWHP

ZRXOG�SUHVXPDEO\�QHHG�WR�UHFRPPHQG�D�XVHU�QHZ�PXVLF�LV�GDWD�IURP�WKHLU�PXVLFDO�OLEUDU\� RU

DQVZHUV�WR�D�EULHI�VXUYH\ ²�EXW�6SRWLI\�LV�QRW�LQ WKH�EXVLQHVV�RI�UHFRPPHQGLQJ�YLD�RQH¶V

GLVFUHWH�DQG�GHVFULEDEOH�PXVLF�WDVWH��6SRWLI\�LV�VHHNLQJ�WR�UHFRPPHQG�PXVLF�WKDW�ILWV�D�XVHU¶V

VKLIWLQJ�PRRGV��FRQWH[WV�DQG�KDELWV��7KLV�GDWD�LV�QRW�GLVFHUQDEOH�ZLWKRXW�WKLUG�SDUW\�VRXUFHV�

7KH�FHQWUDOLW\�RI�WKH�LGHD�WKDW�³PXVLF�LV�IRU�PRPHQWV´�KDV�HYHQ�OHG�WR�WKH�&(2�RI�6SRWLI\�

'DQLHO�(N��WR�VD\�³:H¶UH�QRW�LQ�WKH�PXVLF�VSDFH²ZH¶UH�LQ�WKH�PRPHQW�VSDFH�´�� 0XVLF��WR

6SRWLI\��LV�RQO\�YDOXDEOH�LQ�WKH�VHQVH�WKDW�LW�VHUYHV�D�SXUSRVH�LQ�WLPH��7KH�PXVLFDO�ZRUN�LV�QRW

PHDQLQJIXO�LQ�DQG�RI�LWVHOI��EXW�LQ�FRQWH[W��$QRWKHU�DSSURDFK�WR�PXVLF��VD\�RQH�WKDW�FHQWHUV�D

GLVWLQFW�DUWLVWLF�YRLFH�RU�KLVWRULFDO�FRQWH[W��LV�HUDVHG�LQ�WKH�VOHHN�GHVLJQ�RI�WKH�XVHU�H[SHULHQFH��2Q

6SRWLI\��HYHU\�VRQJ�KDV�EHHQ�DKLVWRULFDOO\�UHFRQWH[WXDOL]HG�LQWR�D�PRRG�LQGXFLQJ�WRRO�WR�VHUYH�D

SDUWLFXODU�PRPHQW�

6SRWLI\�DFKLHYHV�WKLV�UHFRQWH[WXDOL]DWLRQ�RI�PXVLF�YLD�LWV�FHQWHULQJ�RI�PRRG�EDVHG�DQG

VLWXDOO\�RULHQWHG�SOD\OLVWV��7KH�FHQWUDOLW\�RI�VLWXDWLRQDO�DQG�PRRG�EDVHG�SOD\OLVWV�LQ�6SRWLI\¶V

LQWHUIDFH�IRUFHV�XVHUV�WR�OLVWHQ�WR�PXVLF�RQ�6SRWLI\¶V�WHUPV��$V�FXOWXUH�FULWLF�/L]�3HOO\�KDV�ZULWWHQ

�� -RKQ�6HDEURRN���5HYHQXH�6WUHDPV�� 1HZ�<RUNHU��1RYHPEHU ����������DFFHVVHG�$SULO���������
KWWSV���ZZZ�QHZ\RUNHU�FRP�PDJD]LQH������������UHYHQXH�VWUHDPV�

�� (ULF�'URWW���0XVLF�DV�D�7HFKQRORJ\�RI�6XUYHLOODQFH�� -RXUQDO�RI�WKH�6RFLHW\�IRU�$PHULFDQ�0XVLF ����QR� ���������
���������KWWS���GRL�RUJ���������6�����������������

�� 3LHUFH���,QVLGH�6SRWLI\
V�´

https://docs.google.com/document/d/1R4nscmFsWNN1MApjbyBYnXZ6XKr3Ab1zJkoxoEum7IQ/edit
https://docs.google.com/document/d/1R4nscmFsWNN1MApjbyBYnXZ6XKr3Ab1zJkoxoEum7IQ/edit


��
DERXW�IRU 7KH�%DIIOHU��6SRWLI\�FHQWHUV�³WKH�SOD\OLVW´�DW�HYHU\�VWHS�RI�WKH�XVHU�H[SHULHQFH��7KH

QXGJH�WRZDUGV�SOD\OLVWV�LV�PRVW�QRWDEOH�RQ�6SRWLI\¶V�PRELOH�DSS²�XVHUV�RIWHQ�ZDNH�XS�WR�³VWDUW

\RXU�GD\´�SOD\OLVWV�XSRQ�RSHQLQJ�WKH�DSS�LQ�WKH�PRUQLQJ�²�EXW�WKH�QXGJH�WRZDUGV�SOD\OLVWV�LV

XELTXLWRXV�WR�WKH�H[SHULHQFH�RI�XVLQJ�6SRWLI\�DFURVV�GHYLFHV��%H�LW�ZKHQ�RSHQLQJ�6SRWLI\¶V

GHVNWRS�XVHU�LQWHUIDFH�WR�WKH�LPPHGLDWH�IODVK�RI�JHQUH�DQG�PRRG�LFRQV�WKDW�D�XVHU�FDQ�FOLFN�RQ�IRU

D�YDULHW\�RI�DSSOLFDEOH�SOD\OLVWV��RU�ORRNLQJ�XS�D�PXVLFLDQ�YLD�RQH¶V�RZQ�FKRLFH��� WKH�XVHU�LV�DW

HDFK�VWHS�QXGJHG�WRZDUGV�D�SOD\OLVW�WKDW�6SRWLI\�FUHDWHG��� 7KH�LPSOLFLW�ORJLF�RI�6SRWLI\�LV�WKDW

HYHQ�ZKHQ�XVHUV�DUH�VHHNLQJ�D�VSHFLILF�DUWLVW��WKH\�ZRXOG�EHQHILW�IURP�D�FXUDWHG�SOD\OLVW�RI�PXVLF

OLNH WKDW�DUWLVW��)RU�6SRWLI\��WKHUH�LV�D�EHQHILW WRZDUGV�EHLQJ�LQ�WKH�FXUDWRULDO�GULYHU¶V�VHDW�

'H�FHQWHULQJ�WKH�DUWLVW�DQG�FHQWHULQJ�6SRWLI\¶V�GHOLQHDWLRQ�RI�ZKDW�PXVLF�LV�IRU�ZKDW�PRRG�DQG

WLPH��RU�KRZ�LW�GHILQHV�JHQUH�HUD�YLEH��ZRUNV�WR�QDWXUDOL]H�6SRWLI\¶V�IXQFWLRQDOLVW�YLHZ�RI�PXVLF�

$Q�LPSOLFLW�FULWHULD�DULVHV�IURP�FKRRVLQJ�PXVLF�WR�LQGXFH�PRRGV�DQG�VHUYH�PRPHQWV��7KH

PXVLF�VHOHFWHG�IRU�PRRG��YLEH�DQG�VLWXDWLRQDO�SOD\OLVW�PXVW�ZRUN�ZHOO�LQ�WKH�EDFNJURXQG��7KHVH

SOD\OLVWV�DUH�QRW�FUDIWHG�WDVWH�EDVHG�FXUDWLRQV��EXW�IXQFWLRQDO�WRROV��DQG�WKXV�WKHLU�DLP�LV�QRW�WR

LQWURGXFH�XVHUV�WR�QHZ��H[FLWLQJ�PXVLF��EXW�VHUYH�D�VSHFLILF��YLEH�LQGXFLQJ�SXUSRVH� $V�-RUJH

(VSLQHO��IRUPHU�KHDG�RI�*OREDO�%XVLQHVV�'HYHORSPHQW�DW�6SRWLI\�VD\V�

³:H�ORYH�WR�EH�D�EDFNJURXQG�H[SHULHQFH��<RX¶UH�FRPSHWLQJ�IRU�FRQVXPHU�DWWHQWLRQ�
(YHU\RQH�LV�ILJKWLQJ�IRU�WKH�IRUHJURXQG��:H�KDYH�WKH�DELOLW\�WR�ILJKW�IRU�WKH�EDFNJURXQG�
$QG�UHDOO\�QR�RQH�LV�WKHUH��<RX¶UH�GRLQJ�\RXU�HPDLO��\RX¶UH�GRLQJ�\RXU�VRFLDO�QHWZRUN�
HWF�´��

5HFRJQL]LQJ�WKDW�WHFK�SODWIRUPV�IURP�,QVWDJUDP��WR�1HWIOL[��WR�7LN7RN�DUH�DOO�LQ�WKH�EXVLQHVV�RI

ILJKWLQJ�IRU�XVHU¶V�XQGLYLGHG�YLVXDO�DWWHQWLRQ��6SRWLI\�KDV�UHDOL]HG�WKDW�WKHLU�QLFKH�OLHV�ZLWKLQ�WKH

�� /L]�3HOO\���%LJ�0RRG�0DFKLQH�� 7KH�%DIIOHU��-XQH ����������DFFHVVHG�$SULO���������
KWWSV���WKHEDIIOHU�FRP�GRZQVWUHDP�ELJ�PRRG�PDFKLQH�SHOO\�

��/L]�3HOO\���7KH�3UREOHP�ZLWK�0X]DN�� 7KH�%DIIOHU� 'HFHPEHU�������DFFHVVHG�$SULO���������
KWWSV���WKHEDIIOHU�FRP�VDOYRV�WKH�SUREOHP�ZLWK�PX]DN�SHOO\�

�� )RU�H[DPSOH��W\SLQJ�LQ�³&RFWHDX�7ZLQV´�LQWR�6SRWLI\�DOORZV�PH�WR�FOLFN�RQ�WKH�EDQG�LWVHOI�RU�D�VHULHV�RI���SOD\OLVWV
WKDW�LQFOXGH�PL[HV�VXFK�DV�³����V�5HYLYDO

�DQG�³'UHDPSRS�&ODVVLFV�´

https://thebaffler.com/downstream/big-mood-machine-pelly.
https://thebaffler.com/salvos/the-problem-with-muzak-pelly.


��
LQWULQVLF�QDWXUH�RI�DXGLR��8QOLNH�YLVXDO�VWLPXODWLRQ��DXGLR�ZRUNV�DV�D�VHFRQGDU\�DFWLYLW\�WKDW�FDQ

RFFXU�VLPXOWDQHRXVO\�WR�RWKHU�WDVNV� ,Q�WKLV�VHQVH� OLVWHQLQJ�WR�PXVLF�RQ�6SRWLI\��EHFRPHV

QDWXUDOL]HG�DV�³XELTXLWRXV�OLVWHQLQJ´�WKDW�³PRGXODWHV�RXU�DWWHQWLRQDO�FDSDFLWLHV���������WXQHV�RXU

DIIHFWLYH�UHODWLRQVKLSV�WR�FDWHJRULHV�RI�LGHQWLW\��>DQG@�FRQGLWLRQV�RXU�SDUWLFLSDWLRQ�LQ�ILHOGV�RI

VXEMHFWLYLW\�´��

7KLV�PXVLFDO�IXQFWLRQ�LV�FRQWLQJHQW��RQ�WKH�FHQWUDOLW\�RI�PRELOH�VWUHDPLQJ��ZKLFK�DOORZV

XVHUV�WR�OLVWHQ�WR�D�SHUVRQDOL]HG�FXUDWLRQ�RI�PXVLF�DQ\�WLPH��DQ\ZKHUH��IURP�WKHLU�PRELOH�GHYLFH�

7KXV�WKH�VFRSH�RI�PRRGV�DQG�PRPHQWV�WKDW�PXVLF�LV�GHSOR\HG�WR�LQGXFH�DQG�SURYLGH�DPELDQFH�WR

KDV�EHHQ�JUHDWO\�H[SDQGHG�DQG�PDGH�HPLQHQWO\�FXVWRPL]DEOH��:LWK�XVHUV�OLVWHQLQJ�WR�PXVLF�LQ�VR

PDQ\�GLIIHUHQW�VKLIWLQJ�FRQWH[WV��WKH�EDFNJURXQG�IXQFWLRQ�RI�PXVLF�WDNHV�RQ�HYHQ�PRUH

LPSRUWDQFH�LQ�6SRWLI\¶V�FXUDWRULDO�DOJRULWKP��PXVLF�UHFRPPHQGDWLRQV�PXVW�ILW�SULYDWH��VRFLDO�

PRELOH��VWDWLF�DQG�SURIHVVLRQDO�FRQWH[WV�

7KH�SUREOHP�LV�QRW�WKDW�WKHUH�LV�DQ�LQKHUHQW�ZURQJ�WR�PXVLF�VHUYLQJ�D�EDFNJURXQG

IXQFWLRQ��EXW�UDWKHU�WKDW�PXVLFLDQV�DUH�IRUFHG�LQWR�D�FRQWH[W�ZKHUH�EDFNJURXQG�PXVLF�LV

SULRULWL]HG�LQ�6SRWLI\¶V�UHFRPPHQGDWLRQ�DOJRULWKP��,I�PXVLF�PXVW�ZRUN�ZHOO�LQ�WKH�EDFNJURXQG�WR

ODQG�RQ�D�SRSXODU�HGLWRU�FXUDWHG�SOD\OLVW��DQG�WKHVH�SOD\OLVWV�DUH�WKH�FHQWUDO�PRGH�RI�OLVWHQLQJ�RQ

6SRWLI\��WKHQ�PXVLFLDQV�DUH�UHZDUGHG�IRU�DGKHULQJ�WR�6SRWLI\¶V�P\RSLF�DQG�XWLOLWDULVWLF�VWDQFH

WRZDUGV�PXVLF�DQG�LWV�SXUSRVH���,Q�WKLV�VHQVH��6SRWLI\�VHWV�WKH�WHUPV�IRU�D�GHEDWH�DURXQG�PXVLF

DQG�LWV�SXUSRVH�WKDW�PXVLFLDQV�KDYH�QR�UROH�LQ�IUDPLQJ��,QGLYLGXDO�PXVLFLDQV�PD\�PDNH�ZRUN�IRU

D�YDULHW\�RI�SXUSRVHV�ZLWK�D�YDULHW\�RI�DUWLVWLF�DLPV�LQ�D�YDULHW\�RI�PXVLFDO�IRUPV��EXW�WKH

FHQWUDOLW\�RI�HGLWRU�FXUDWHG��DQG�WKHLU�VSHFLILF�IXQFWLRQ�EHLQJ�WR�SURYLGH�DPELDQFH��IRUFHV

PXVLFLDQV�WR�JUDSSOH�ZLWK�D�VWUDQJHO\�VSHFLILF�GLOHPPD�VHW�E\�6SRWLI\��7KH\�PXVW�JUDSSOH�ZLWK

�� $QDKLG�.DVVDELDQ� 8ELTXLWRXV�/LVWHQLQJ��$IIHFW� $WWHQWLRQ��DQG�'LVWULEXWHG�6XEMHFWLYLW\ �Q�S���8QLYHUVLW\ RI
&DOLIRUQLD�3UHVV�������� ����KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������M�FWW����V����



��
WKH�TXHVWLRQ�RI�LI�WKHLU�PXVLF�FDQ�VHUYH�D�EDFNJURXQG��³PRRG�YLEH´�LQGXFLQJ�IXQFWLRQ��7KH

DQVZHU�WR�WKDW�TXHVWLRQ�PD\�YHU\�ZHOO�GHWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKHLU�PXVLF�UHDFKHV�D�PDVV

DXGLHQFH�

0XVLF�IRU�<RX

3DLULQJ�DQ�DZDUHQHVV�RI�WLPH�DQG�SODFH�ZLWK�GDWD�GHULYHG�IURP�D�XVHU¶V�XQLTXH�WDVWH

SURILOH�DOORZV�6SRWLI\�WR�QRW�RQO\�JLYH�XVHUV�SOD\OLVWV�WKDW�SURYLGH�SHUIHFW�PXVLF�IRU�WKH�PRPHQW

WKH\�ILQG�WKHPVHOYHV�LQ��EXW�SHUIHFW�PXVLF�IRU�WKHP�VSHFLILFDOO\��LQ�DFFRUGDQFH�ZLWK�WKHLU�WDVWH�

6SRWLI\��XVLQJ�DQ�LQWHUQDO�WRRO�QDPHG�1HVWLI\��FDQ�GHHSO\�DQDO\]H�D�XVHU¶V�PXVLFDO�WDVWH��KHOSLQJ

WKHP�WDLORU�WKHLU�UHFRPPHQGDWLRQV�WR�ILW�D�XVHU¶V�PXVLFDO�SUHIHUHQFHV��,Q�D������SLHFH�IRU

)LYH7KLUW\(LJKW�RQ�6SRWLI\¶V�GDWD�DQDO\VLV�ZRUN�FRQGXFWHG�VKRUWO\�DIWHU�WKHLU SXUFKDVH�RI

PXVLFDO�GDWD�DQDO\WLFV�FRPSDQ\�(FKR1HVW��$MD\�.DOLD� WKH�FKLHI�GHYHORSHU�RI�WKH�1HVWLI\�WRRO

�ZKLFK�ZDV�GHYHORSHG�E\�(FKR1HVW���H[SODLQHG�KRZ�6SRWLI\�WUDFNV�XVHUV¶�WDVWH�FOXVWHUV��7KHVH

FOXVWHUV�DUH ³OLWWOH�LVODQGV�RI�DUWLVWV�WKDW�ILW�WRJHWKHU´ DQG�PDNH�XS�WKH�OLVWHQLQJ�GLHW�RI�6SRWLI\

XVHUV�

:DOW�+LFNH\��WKH�MRXUQDOLVW�EHKLQG�WKDW�DUWLFOH��DOORZHG�.DOLD�WR�DQDO\]H�KLV�6SRWLI\�GDWD

DQG�GHILQH�KLV�FOXVWHUV��+LFNH\�OLVWHQHG�WR�D�GLVWLQFW�VHW�RI�LQGLH�URFN��SRS�KLWV�DQG�9LWDPLQ�6WULQJ

4XDUWHW��7KHVH�VHHPLQJO\�XQUHODWHG�FOXVWHUV�PDNH�XS�+LFNH\¶V�XQLTXH�WDVWH�SURILOH��.DOLD�QRWHG

WKDW�����RI�+LFNH\¶V�OLVWHQLQJ�ZDV�SRS�PXVLF��EXW�QR�DUWLVW�RU�VRQJ�ZDV�UHSOD\HG�ZLWK�SDUWLFXODU

LQWHQVLW\��VLJQDOLQJ�WKDW�WKLV�LV�PXVLF�+LFNH\�SOD\V�DQG�HQMR\V�EXW�LV�QRW�WLHG�WR�KLV�VHOI�GHILQHG

PXVLFDO�LGHQWLW\��2Q�WKH�RWKHU�KDQG��FHUWDLQ�LQGLH�URFN�VRQJV�DQG�DOEXPV�ZHUH�SOD\HG�RYHU�DQG

RYHU�DJDLQ��VLJQDOLQJ�WKDW�WKLV�ZDV�+LFNH\¶V�³IDYRULWH´�PXVLF��$QG�ILQDOO\��9LWDPLQ�6WULQJ

4XDUWHW��D�VWULQJ�TXDUWHW�WKDW�SHUIRUPV�VWULQJ�FRYHUV�RI�SRS�VRQJV�DQG�PXVLF�IURP�ILOP�DQG�79�

KDG�RYHU�������SOD\V�LQ�+LFNH\¶V�OLVWHQLQJ�KLVWRU\�ZLWK�QR�VRQJ�KDYLQJ�D�SDUWLFXODUO\�QRWDEOH

https://techcrunch.com/2014/03/07/spotify-echo-nest-100m/?guccounter=1
https://techcrunch.com/2014/03/07/spotify-echo-nest-100m/?guccounter=1


��
DPRXQW�RI�SOD\V��ZKLFK�.DOLD�LQIHUUHG�PHDQW�WKDW�WKLV�ZDV�DQ�DUWLVW�+LFNH\�SXW�RQ�LQ�WKH

EDFNJURXQG�IRU�D�FHUWDLQ�PRRG��:LWK�WKHVH�WDVWH�FOXVWHUV��6SRWLI\�FDQ�UHILQH�LWV�UHFRPPHQGDWLRQV�

UHFRPPHQGLQJ�+LFNH\�VWULQJ�EDVHG�³IRFXV�SOD\OLVWV´�GXULQJ�KLV�ZRUN�KRXUV��SOD\OLVWV�WKDW�IHDWXUH

DUWLVWV�OLNH�KLV�IDYRULWH�LQGLH�URFN�DUWLVWV�IRU�WDVWH�EDVHG�UHFRPPHQGDWLRQV��DQG�SRS�SOD\OLVWV�IRU

ZKHQ�6SRWLI\¶V�GDWD�WUDFNLQJ�LQWXLWV�KH�LV�LQ�WKH�FDU�RU�PD\�VLPSO\�ZDQW�WR�SXW�VRPHWKLQJ�RQ�LQ

WKH�EDFNJURXQG���

7KHVH�LQGLYLGXDOL]HG�UHFRPPHQGDWLRQV�DUH�QRW�RQO\�LQIRUPHG�E\�+LFNH\¶V�LQGLYLGXDO�XVHU

GDWD��EXW�D�FRPSOH[�DVVHPEODJH�RI�PDFKLQH�OLVWHQLQJ��QDWXUDO�ODQJXDJH�DQDO\VLV�DQG�JOREDO�XVHU

EHKDYLRU� 8VLQJ�³PDFKLQH�OLVWHQLQJ�´�7KH�(FKR�1HVW WRRO�FDQ�DQDO\]H�VRQJV�DW�D�UDSLG�FOLS�DQG

W\SLI\�D�³VRQJ�LQWR�WKRXVDQGV�RI�XQLTXH�VHJPHQWV��LQFOXGLQJ�WLPEUH��EHDW��IUHTXHQF\��DPSOLWXGH�

YRFDO�V\OODEOHV��QRWHV�DQG�RWKHU�FRPSXWHU�PHDVXUDEOH�FKDUDFWHULVWLFV�´�,Q�DGGLWLRQ��WKH�(FKR�1HVW

WRROV�VFRXU�WKH�LQWHUQHW�IRU�ZULWLQJ�DERXW�PXVLF��LQFOXGLQJ�DUWLFOHV��VRFLDO�PHGLD�SRVWV�DQG�IRUXPV

WR�JDLQ�IXUWKHU�LQVLJKW�LQWR�KRZ�PXVLF�LV�GHOLQHDWHG��)RU�H[DPSOH�LI�FHUWDLQ�DGMHFWLYHV�DULVH�LQ�WKH

GLVFXVVLRQ�RI�FHUWDLQ�DUWLVWV�IUHTXHQWO\��WKLV�GDWD�LV�FRPELQHG�ZLWK�PXVLFDO�DQDO\VLV�IRU�D�PRUH

ILQHO\�WXQHG�UHFRPPHQGDWLRQ��$�SXUHO\�PXVLFDO�DQDO\VLV�PD\�QRW�EH�DEOH�WR�GHOLQHDWH�WKH

GLIIHUHQFHV�LQ�VXEWOH�VXEJHQUHV�IRU�H[DPSOH��ZKHUHDV�RQOLQH�GLVFRXUVH�PDNHV�D�SRLQW�RI�GRLQJ�VR�

/D\HULQJ�WKLV�GDWD�SURFHVVLQJ�ZLWK�DQ�DQDO\VLV�RI�XVHU�EHKDYLRU�DOORZV�WKH�(FKR�1HVW�WRROV�WR�EH

TXLWH�VRSKLVWLFDWHG��:KDW�VRQJV�DUH�VNLSSHG��IDYRULWHG��DGGHG�WR�SOD\OLVWV�DQG�VKDUHG�RQ�WKH

DJJUHJDWH�LV�WUDFNHG��$QG�WKH�LQGLYLGXDO�XVHU�ZKR�DOZD\V�VNLSV�VKDUHV�OLNHV�VRQJV�ZLWK�D�FHUWDLQ

PXVLFDO�TXDOLW\�LV�PDUNHG�DV�GRLQJ�VR��LQIRUPLQJ�WKHLU�IXWXUH�UHFRPPHQGDWLRQV��7UDFNLQJ�XVHU

GDWD�WKXV�VHUYHV�DQ�LQGLYLGXDO�UROH�IRU�XVHUV��DV�LW
V�XVHG�WR�FXVWRPL]H�WKHLU�H[SHULHQFH��DQG�DV�D

��:DOW�+LFNH\���6SRWLI\�.QRZV�0H�%HWWHU�7KDQ�,�.QRZ�0\VHOI�� )LYH7KLUW\(LJKW��6HSWHPEHU�����������DFFHVVHG
$SULO��������� KWWSV���ILYHWKLUW\HLJKW�FRP�IHDWXUHV�VSRWLI\�NQRZV�PH�EHWWHU�WKDQ�L�NQRZ�P\VHOI��

https://fivethirtyeight.com/features/spotify-knows-me-better-than-i-know-myself/


��
FRPSRQHQW�LQ�WKH�DJJUHJDWH�GDWD�DVVHPEODJH�RI�ZKDW�VRQJV�XVHUV�UHVSRQG�SRVLWLYHO\�WR�HQ

PDVVH���

$OO�RI�WKLV�GDWD�GHULYHG�IURP�7KH�(FKR�1HVW¶V�GDWD�SURFHVVLQJ�V\VWHP�LV�IXQQHOHG�LQWR�D

WRRO�QDPHG�³7KH�7UXIIOH�3LJ�´�7KLV�WRRO�DOORZV�6SRWLI\¶V�HGLWRULDO�WHDP�WR�VHDUFK�WKURXJK

6SRWLI\
V�YDVW�PXVLFDO�FDWDORJ�DQG�SLFN�VRQJV�IRU�SOD\OLVWV�YLD�K\SHU�VSHFLILF�PXVLFDO�TXDOLWLHV�

³7KH�7UXIIOH�3LJ´�FDQ�DOORZ�D�PHPEHU�RI�WKH�6SRWLI\�WHDP�WR�EDVH�D�SOD\OLVW�RQ�DQ�DUWLVW�

DGMHFWLYH��JHQUH�DQG�HYHQ�PRRG��-LP�/XFFKHVH��&(2�RI�(FKR�1HVW�VD\V���6D\�\RX�ZDQW�KLJK

DFRXVWLF�QHVV�ZLWK�XS�WHPSR�WUDFNV�WKDW�DUH�DJJUHVVLYH�XS�WR�D�FHUWDLQ�YDOXH��,W
OO�JHQHUDWH�D�EXQFK

RI�FDQGLGDWHV��\RX�FDQ�OLVWHQ�WR�WKHP�WKHUH��DQG�WKHQ�GURS�WKHP�LQ�DQG�DGG�WKHP�WR�\RXU

SOD\OLVW�´�� 2QFH�WKHVH�SOD\OLVWV�DUH�DVVHPEOHG� 6SRWLI\¶V SOD\OLVW�FXUDWRUV�VWXG\ KRZ�OLVWHQHUV�DUH

HQJDJLQJ�²�ZKDW�VRQJV�DUH�VNLSSHG��IDYRULWHG��DGGHG�WR�DGGLWLRQDO�SOD\OLVWV��HWF��²�DQG�HGLW

WKHP�EDVHG�RQ�WKLV�GDWD���

7KXV�WKH�VLPSOH�PRPHQW�RI�D�6SRWLI\�XVHU�ZDNLQJ�XS�WR�WKH�³&KLOO�+LWV´�SOD\OLVW�RQ�WKHLU

6SRWLI\�DSS�KRPH�VFUHHQ�LV�LQIRUPHG�E\�QXPHURXV�OD\HUV�RI�GDWD�SURFHVVLQJ��7KDW�PRPHQW�LV

LQIRUPHG�E\�DQ�DQDO\VLV�RI�UDZ�PXVLFDO�GDWD��RI�RQOLQH�GLVFRXUVH��DQG�RI�KRZ�XVHUV�LQWHUDFW�ZLWK

VRQJV�RQ�WKH�DJJUHJDWH�DQG�RQ�VSHFLILF�SOD\OLVWV��)LQDOO\��LW�LV�LQIRUPHG�E\�KRZ�WKDW�VSHFLILF�XVHU

OLVWHQV�WR�PXVLF��ZKLFK�OHDGV�WR�WKHP�UHFHLYLQJ�WKH�UHFRPPHQGDWLRQ�LQ�WKH�ILUVW�SODFH�

(DFK�RI�WKHVH�GDWD�SRLQWV�EULQJ�ZLWK�WKHP�WKHLU�RZQ�VHW�RI�PXVLFDO�ELDVHV�WKDW�ZRUN�WR

UHLQVFULEH�VRFLDOO\�FRQGLWLRQHG�QRWLRQV�RI�PXVLFDO�TXDOLW\��7KH�DQDO\VLV�RI�PXVLFDO�GLVFRXUVH

IRXQG�RQOLQH�LV�PHDQW�WR�DGG�QXDQFH�WR�WKH�LPSUHFLVH�QDWXUH�RI�SXUH�PXVLFDO�DQDO\VLV��KHOSLQJ�WKH

�� /L]�3HOO\���'LVFRYHU�:HDNO\�� 7KH�%DIIOHU��MXQH��� ������$FFHVVHG�$SULO����������
KWWSV���WKHEDIIOHU�FRP�ODWHVW�GLVFRYHU�ZHDNO\�SHOO\�

�� 'DYLG�3LHUFH���,QVLGH�6SRWLI\
V�+XQW�IRU�WKH�3HUIHFW 3OD\OLVW�� :LUHG��-XO\�����������DFFHVVHG�$SULO��� �����
KWWSV���ZZZ�ZLUHG�FRP���������VSRWLI\�SHUIHFW�SOD\OLVW��

�� -HUHP\�:DGH�0RUULV���&XUDWLRQ�E\�FRGH��,QIRPHGLDULHV�DQG�WKH�GDWD�PLQLQJ�RI�WDVWH�� (XURSHDQ�-RXUQDO�RI
&XOWXUDO�6WXGLHV ����QRV�������-XQH����������� �������� KWWSV���GRL�RUJ��������������������������

https://thebaffler.com/latest/discover-weakly-pelly
https://open.spotify.com/playlist/37i9dQZF1DX4WYpdgoIcn6?si=460f6bcf30104b1c


��
DOJRULWKP�GHWHUPLQH�WKH�GLIIHUHQFHV�LQ�JHQUHV��VFHQHV�RU�DVVRFLDWHG�PRRGV�WKDW�PD\�QRW�EH

DXGLEOH�EXW�DUH�QRQHWKHOHVV�UHOHYDQW�IRU�D�PXVLFDO�UHFRPPHQGDWLRQ�V\VWHP��$QG�\HW��WKH

GLVWLOODWLRQ�RI�RQOLQH�GLVFRXUVH�EULQJV�ZLWK�LW�WKH�ELDVHV�RI�WKH�RQOLQH�PDVVHV��)RU�H[DPSOH��WKH

GLVFUHSDQF\�EHWZHHQ�WKH�QXPEHU�RI�IHPDOH�YRFDOLVWV�WR�PDOH�YRFDOLVWV�RQ�D�³VDG´�HGLWRU�FXUDWHG

SOD\OLVW ZRUNV�WR�UHLI\�WKH�DVVRFLDWLRQ�EHWZHHQ�IHPLQLQLW\ DQG�PHODQFKRO\��� :KLOH�WKHVH

GLVSDULWLHV�PD\�EH�DQ�DFFXUDWH�UHIOHFWLRQ�RI�UHDO�ZRUOG�PXVLFDO�DVVRFLDWLRQ�DV�GHULYHG�IURP�RQOLQH

GLVFRXUVH��WKH�UHIOHFWLRQ�RI�WKDW�SUHYDLOLQJ�ELDV�RQ�D�SRSXODU�SOD\OLVW�HVVHQWLDOO\�FR�VLJQV�WKLV�ELDV

DQG�IXUWKHU�IHHGV�LQWR�LW��JLYLQJ�XVHUV�IXUWKHU�H[SHULHQFH�WR�DIILUP�WKHLU�ELDVHG�DVVRFLDWLRQ�RI

PXVLF�E\�IHPDOH�YRFDOLVWV�DQG�VDGQHVV�

0RVW�SUREOHPDWLF�WKRXJK�PD\�EH�WKH�FHQWUDOLW\�WKDW�XVHU�EHKDYLRU�KDV�LQ�VKDSLQJ

UHFRPPHQGDWLRQV��,I�XVHU�EHKDYLRU�VXFK�DV�VNLSSLQJ�VRQJV�LV�D�FHQWUDO�IDFWRU�LQ�GHWHUPLQLQJ

PXVLFDO�TXDOLW\��WKHQ�FHUWDLQ�PXVLFDO�DWWULEXWHV�ZLOO�HPHUJH�LQ�WKH�DJJUHJDWH�DV�GHWHUPLQDWLYH�RI

ZKDW�GRHV�DQG�GRHV�QRW�PDNH�JRRG�PXVLF��0XVLF�WKDW�LV�ORQJHU�ZLOO�EH�PRUH�OLNHO\�WR�EH�VNLSSHG

DW�VRPH�SRLQW��6RQJV�WKDW�DUH�PRUH�GLVVRQDQW�DV�ZHOO��/RXG��XQSOHDVDQW�PXVLF��&KDOOHQJLQJ

PXVLF��7KHVH�DUH�DGMHFWLYHV�WKDW�DUH�WLHG�WR�FRQFHSWLRQV�RI�JHQGHU��UDFH��VH[XDOLW\��DQG�FODVV�

:KDW�LV�DVVRFLDWHG�ZLWK�³ZHLUGQHVV�´�GLVVRQDQFH��GLIILFXOW\��DQG�GLVUXSWLRQ�FDQQRW�EH

GLVHQWDQJOHG�IURP�WKH�KLVWRULFDO�IRUFHV�WKDW�VKDSH�SRSXODU�PXVLFDO�DWWLWXGHV�DORQJ�WKH�OLQHV�RI

LGHQWLW\�DQG�VXEFXOWXUH� 7KXV�WKH�FHQWUDOLW\�RI�XVHU EHKDYLRXU�LQ�GHWHUPLQLQJ�ZKDW�LV�DQG�QRW

ZRUWK�UHFRPPHQGLQJ�ZRUNV�WR�GLVSOD\�ORQJ�VWDQGLQJ�PXVLFDO�ELDVHV�DJDLQVW�FKDOOHQJLQJ�VRXQGV

�� 7KLV�VXEMHFW�UHTXLUHV�IXUWKHU��PRUH�IRUPDO�LQTXLU\� $QHFGRWDOO\��EDVHG�XSRQ�P\�RZQ�H[SHULHQFH��FHUWDLQ�JHQUHV
DQG�PRRGV�DUH�QRWLFHDEO\�JHQGHUHG�UDFHG��2IWHQ��PXVLF�LV�UHFRPPHQGHG�WR�PH�RQ�6SRWLI\¶V�PRELOH�DSS�YLD�EDQQHU
JURXSLQJV�WKDW�VKRZ�D�VOLGHVKRZ�RI�SOD\OLVWV�DQG�DOEXPV�XQGHU�D�WLWOH��,�RIWHQ�VHH�WKH�WLWOH�³6DG�*LUO�,QGLH´�WR
UHFRPPHQG�YDULRXV�LQGLH�IHPDOH�VLQJHUV��*HQHUDOO\��VDG�SOD\OLVWV�IHDWXUH��RQ�DYHUDJH��PRUH�IHPDOH�YRFDOLVWV�
6LPLODUO\��³FRQILGHQFH´�SOD\OLVWV�VXFK�DV�³&RQILGHQFH %RRVW´�IHDWXUH�RQO\�ZRPHQ��DQG�SUHGRPLQDQWO\�%ODFN
$PHULFDQ�DUWLVWV�DV�RI�WKH�WLPH�RI�WKLV�WH[W¶V�ZULWLQJ�RQ�$SULO���WK��������(YHQ�IURP�D�TXLFN�JOLPSVH��LW�LV�FOHDUO\
YLVLEOH�WKDW�6SRWLI\�KDV�DQ�HGLWRULDO�SHUVSHFWLYH�WKDW�LV�QRW�UHWLFHQW�WR�RIIHU�SDUWLFXODU�QDUUDWLYHV�DURXQG�PRRG�DQG�LWV
FRQQHFWLRQ�WR�JHQGHU�DQG�UDFH�

https://open.spotify.com/playlist/37i9dQZF1DX4fpCWaHOned?si=23d821d6ee11440f


��
DQG�WKH�ZRUN�RI�%ODFN��TXHHU��SRRU��SROLWLFDOO\�UDGLFDO�DQG�PDUJLQDOL]HG�DUWLVWV�XQGHU�WKH�EDQQHU

RI�REMHFWLYH�DXGLHQFH�DQO\VLV��7KH�RQXV�RI�UHFRPPHQGLQJ�GLYHUVH�PXVLF�SUDFWLFHV�PRYHV�DZD\

IURP�WKH�FXUDWRU�DQG�WRZDUGV�WKH�DOJRULWKP��ZKLFK�LV�VLPSO\�REVHUYLQJ�XVHU�EHKDYLRU�DQG�PDNLQJ

LWV�GHWHUPLQDWLRQV�IURP�WKDW��6LPLODU�WR�WKH�(FKR�1HVW¶V�XVH�RI�RQOLQH�GLVFRXUVH��XVLQJ�WKH

YDULDEOH�RI�XVHU�EHKDYLRU�VXFK�DV�VNLSV��ZRUNV�WR�UHLQVFULEH�ZLGHO\�KHOG�ELDVHV�DV�REMHFWLYH�

PDVV�VDPSOHG�TXDOLW\�FKHFNV�

0XVLF�IRU�6SRWLI\

6SRWLI\�PRYHG�RXW�RI�WKH�³PXVLF�VSDFH´�DQG�LQWR�WKH�³PRPHQW�VSDFH´�RXW�RI�HFRQRPLF

QHFHVVLW\��,Q�������6SRWLI\�UHDOL]HG�WKDW�WKHLU�NH\�³DVVHW´��PXVLFDO�SOHQWLWXGH��ZDV�DFWXDOO\��DV

(ULF�'URWW�QRWHV��³D�SUREOHP�WR�EH�VROYHG�´�� $ ���� UHSRUW�GRQH�E\�0HGLD�,QVLJKWV�	�'HFLVLRQV

LQ�$FWLRQ RI�6SRWLI\�IRXQG�WKDW�����RI�XVHUV�ZHUH LQDFWLYH��D�SHUFHQWDJH�WKDW�ZDV�GHHSO\

XQVXVWDLQDEOH���

7KDW�UHSRUW�IRXQG�WKDW�WKH�SULPDU\�FDXVH�RI�WKLV�LQDFWLYLW\�ZDV�³LQIRJOXW�´�DQ�LQIRUPDWLRQ

RYHUORDG�WKDW�UHQGHUV�FRQVXPHUV�DPELYDOHQW��7KH�DOOXULQJ�SLWFK�RI�6SRWLI\��IRU������86'�D

PRQWK�\RX�FDQ�DFFHVV�RYHU����PLOOLRQ�VRQJV��EHFDPH�D�KLQGUDQFH�RQFH�WKH�FRQVXPHU�DFWXDOO\

EHJDQ�XVLQJ�WKH�SODWIRUP��7KH�ZRUN�RI�PXVLFDO�FXUDWLRQ��H[SORUDWLRQ��DQG�FKRLFH�LV�VLPSO\�WRR

VWUHQXRXV�IRU�WKH�FRQWHPSRUDU\�VXEMHFW�ZKR�LV�IDFLQJ�QHDU�FRQVWDQW�LQIRUPDWLRQ�RYHUORDG��EH�LW

RQ�IDFHERRN�RU�WKHLU�L0HVVDJH��OHW�DORQH�WKHLU�PXVLF�VWUHDPLQJ�DSSDUDWXV��6R�LQ�IDFH�RI�H[WLQFWLRQ

YLD�WKHLU�RZQ�DVVHW��6SRWLI\�KDG�WR�EDODQFH�WKH�GXDO�QHFHVVLW\�RI�PDLQWDLQLQJ�WKHLU�NH\

IHDWXUH�VDOHV�SLWFK��ZKLOH�PLWLJDWLQJ�WKH�RYHUZKHOPLQJ�HIIHFWV�RI�VDLG�IHDWXUH�

�� 0DUN�0XOOLJDQ�0DNLQJ�)UHHPLXP�$GG�8S��$Q�$VVHVVPHQW RI�&RQWHQW�0RQHWL]DWLRQ��HG��0,'L$��0D\������
KWWSV���PXVLFLQGXVWU\EORJ�ILOHV�ZRUGSUHVV�FRP���������PLGLD�FRQVXOWLQJ�PDNLQJ�IUHHPLXP�DGG�XS�SGI�

�� (ULF�'URWW���:K\�WKH�1H[W�6RQJ�0DWWHUV��6WUHDPLQJ� 5HFRPPHQGDWLRQ��6FDUFLW\����7ZHQWLHWK�&HQWXU\�0XVLF����
QR�����2FWREHU������������KWWSV���GRL�RUJ���������6�����������������

https://musicindustryblog.files.wordpress.com/2011/11/midia-consulting-making-freemium-add-up.pdf
https://musicindustryblog.files.wordpress.com/2011/11/midia-consulting-making-freemium-add-up.pdf


��
)XUWKHU��DV�WKH�VWUHDPLQJ�VSDFH�EHFDPH�PRUH�FRPSHWLWLYH�DQG�WKH�FDWDORJ�VL]H�EHWZHHQ

6SRWLI\�DQG�LWV�FRPSHWLWRUV�VXFK�DV�$SSOH�0XVLF�DQG�7LGDO�EHFDPH�UHODWLYHO\�VLPLODU��VWUHDPLQJ

VHUYLFHV�ZHUH�IRUFHG�WR�ILQG�ZD\V�WR�GLIIHUHQWLDWH�WKHPVHOYHV��³DV�DQ�H[SHULHQWLDO�EUDQG������

HQJDJ>LQJ@�LQ�D�SURFHVV�RI�EUDQG�GLIIHUHQWLDWLRQ�WKDW�IXQFWLRQV�WR�FRQYLQFH�SRWHQWLDO�FXVWRPHUV

WKDW�D�SDUWLFXODU�VHUYLFH�FRUUHVSRQGV�WR�KRZ�WKH\�FRQVXPH�PXVLF�LQ�HYHU\GD\�OLIH�´�� 6SRWLI\

VRXJKW�FRPSHWLWLYH�DGYDQWDJH�LQ�FXUDWLQJ�D�VHDPOHVV�PXVLFDO�H[SHULHQFH�WKDW�DXWRPDWLFDOO\�SDLUV

XVHUV�ZLWK�SOD\OLVWV�WKDW�ILW�WKHLU�PRRG�DQG�FRQWH[W��7KH�FUX[�RI�WKHLU�HFRQRPLF�HGJH�ZDV�ODUJHO\

LQ�WKHLU�DELOLW\�WR�FRQQHFW�XVHUV�ZLWK�³PXVLF�IRU�PRPHQWV´�DQG�QRW�PHUHO\�PXVLF�IRU�LWV�RZQ

DUWLVWLF�YDOXH�

7KHUH�DUH�ODUJHU�TXHVWLRQV�RI�HFRQRPLF�YDOXH�DW�SOD\�KHUH�DV�ZHOO��6SRWLI\�XVHUV�DUH��DV�LV

WKH�FDVH�ZLWK�PRVW�WHFK�SODWIRUPV��ERWK�WKH�FXVWRPHU�DQG�WKH�SURGXFW��)RU�QR�PRQH\�ZLWK�DGV��RU

IRU�D�VPDOO�PRQWKO\�IHH��6SRWLI\�XVHUV�UHFHLYH�DFFHVV�WR�D�YDVW�GDWDEDVH�RI�VWUHDPDEOH�PXVLF�

:KLOH�WKH�PHUH�SHQQ\�SHUFHQWLOHV�SHU�VWUHDP�WKDW�ULJKWV�KROGHUV�UHFHLYH�IRU�WKH�VWUHDPLQJ�RI�WKHLU

PXVLF�VHHPV��DQG�LV��OLNH�D�YDVW�XQGHUYDOXDWLRQ�RI�PXVLF��³OLFHQVLQJ�GHDOV�VLJQHG�ZLWK�ODEHOV�DQG

SXEOLVKHUV�IRU�WKH�ULJKWV�WR�WKHLU�FDWDORJV�REOLJHV�6SRWLI\�WR�SD\�RXW�XSZDUGV�RI�HLJKW\�WKUHH

SHUFHQW�RI�LWV�HDUQLQJV�WR�ULJKWV�KROGHUV�´�� ,W�WKXV EHFDPH�DQ�HFRQRPLF�LPSHUDWLYH�IRU�6SRWLI\�WR

PD[LPL]H�H[LVWLQJ�UHYHQXH�VWUHDPV�VXFK�DV�WKH�DGV�RQ�WKHLU�IUHH�YHUVLRQ��DQG�DFFUXH�DVVHWV�WR

HQVXUH�D�KLJK�YDOXDWLRQ�IRU�IXWXUH�LQYHVWPHQW�DQG�RU�DFTXLVLWLRQ��7KH�GDWD�FROOHFWHG�IURP�XVHUV

WKDW�LQIRUPV�WKHLU�³PXVLF�IRU�PRPHQWV´�RULHQWDWLRQ�ZRUNV�RQ�PDQ\�OHYHOV�IRU�6SRWLI\��2Q�WKH

VXUIDFH��LW�KHOSV�6SRWLI\�PDNH�WKH�XVHU�H[SHULHQFH�VHDPOHVV��FRQQHFWLQJ�XVHUV�WR�PXVLF�WKHLU

DOJRULWKP�LQWXLWV�WKH\�ZLOO�DSSUHFLDWH�EDVHG�RQ�WKHLU�H[SHFWHG�PRRG��VLWXDWLRQ�DQG�WDVWH�SURILOH�

�� 'URWW���0XVLF�DV�D�7HFKQRORJ\�� ����

�� -HUHP\�:DGH�0RUULV�DQG�'HYRQ�3RZHUV���&RQWURO��FXUDWLRQ DQG�PXVLFDO�H[SHULHQFH�LQ�VWUHDPLQJ�PXVLF�VHUYLFHV��
&UHDWLYH�,QGXVWULHV�-RXUQDO ���QR����������� ���� KWWSV���GRL�RUJ������������������������������



��
%XW�WKLV�GDWD�LV�DOVR�D�³FRPPRGLW\´�WKDW�LV�VROG�WR�DGYHUWLVHUV�DQG�GDWD�DJJUHJDWRUV��D�³IDFWRU�RI

SURGXFWLRQ´�WKDW�DOORZV�6SRWLI\�WR�FDWHJRUL]H�DQG�EXQGOH�DXGLHQFH�JURXSV�WR�HQKDQFH�WKH�YDOXH�RI

WKHLU�DG�VDOHV��DQG�ILQDOO\�DV�DQ�DVVHW�RI�WKH�FRPSDQ\�ZKR�JHWV�WR�KROG�RQWR�D�GHHS�DQG�LQVLJKWIXO

VHW�RI�XVHU�GDWD�WKDW�QRW�RQO\�KDV�LQVLJKW�LQWR�XVHUV¶�OLVWHQLQJ�SDWWHUQV�DQG�KDELWV��EXW�ULFK

SV\FKRJUDSKLF�LQIRUPDWLRQ�WKDW�FDQ�EH�H[WUDSRODWHG�IURP�WKRVH�OLVWHQLQJ�SDWWHUQV���

0XVLF�IRU�WKH�6HHNHU

,�DP�\HW�WR�XVH�D�XELTXLWRXV�ZRUG�LQ�WKH�6SRWLI\ OLQJXD�IUDQFD��³'LVFRYHU\�´

³'LVFRYHU\´��WLHV�WKH�XWLOLWDULVWLF��PRRG�VHUYLQJ�IXQFWLRQ�RI�6SRWLI\¶V�XVHU�H[SHULHQFH�ZLWK�PRUH

DUFDQH��URPDQWLF�QRWLRQV�RI�PXVLFDO�GLVFRYHU\�VXFK�DV�WDONLQJ�WR�D�UHFRUG�VKRS�RZQHU�RU�UHDGLQJ

DERXW�D�QHZ�PXVLF�VFHQH�LQ�D�PDJD]LQH��(YHQ�DV�³'LVFRYHU\´�RQ�6SRWLI\�VHHNV�WR�FXUDWH�D�VHW�RI

QHZ�PXVLF�IRU�D�XVHU�WR�OLVWHQ�WR��LW�GRHV�VR�LQ�WKH�FRQWH[W�RI�UHFRPPHQGLQJ�QHZ�PXVLF�³IRU

WRGD\�´�IRU�JLYHQ�PRPHQWV��RU�DV�³VLPLODU�WR´�WKH�DUWLVWV�PRRGV�YLEHV�JHQUHV�WKDW�D�XVHU�DOUHDG\

HQMR\V��,Q�WKLV�VHQVH��³'LVFRYHU\�´�ZKLFK�LQYRNHV�LPDJHV�RI�HQWKXVLDVWLF��QRYHO�HQFRXQWHUV��LV

IDFLOLWDWHG�E\�6SRWLI\�VR�WKDW�LW¶V�LQ�VHUYLFH�RI�VSHFLILF�PRRGV�DQG�FRQWH[WV�

7KH�VDPH�DOJRULWKP�WKDW�XQGHUJLUGV�HGLWRULDO�SOD\OLVWV�LV�XVHG�WR�IXHO�³GLVFRYHU\´�IHDWXUHV

RQ�6SRWLI\��1RWDEO\�³'LVFRYHU�:HHNO\´�VHUYHV�DV�D�PDLQ�IRFDO�SRLQW�RI�³GLVFRYHU\´�RQ�WKH

SODWIRUP��³'LVFRYHU�:HHNO\´�LV�DOJRULWKPLFDOO\�DVVHPEOHG�EDVHG�RQ�D�XVHU¶V�WDVWH�SURILOH�DQG

GHOLYHUHG�WR�WKHP�HYHU\�PRQGD\���7KH�LQWHQWLRQ�RI�WKH�SOD\OLVW�LV�WR�H[SRVH�XVHUV�WR�PXVLF�WKDW

WKH\�KDYH�QHYHU�KHDUG�DQG�DUH�OLNHO\�WR�HQMR\��D�WHFKQR�RSWLPL]HG�VROXWLRQ�WR�DVNLQJ�D�IULHQG

³ZKDW�VKRXOG�,�EH�OLVWHQLQJ�WR"´�/LNH�HGLWRULDO�SOD\OLVWV��ZKDW�VRQJV�SHUIRUP�ZHOO�LQ�WKH�DJJUHJDWH

LV�IDFWRUHG�LQWR�WKH�DOJRULWKPLF�FXUDWLRQ�RI�³'LVFRYHU�:HHNO\´�SOD\OLVWV��$�VRQJ�WKDW�LV�IUHTXHQWO\

�� 'URWW���0XVLF�DV�D�7HFKQRORJ\�� ����



��
VNLSSHG�ZLOO�QRW�EH�IXUWKHU�UHFRPPHQGHG�IRU�H[DPSOH��,Q�WKLV�VHQVH��³'LVFRYHU�:HHNO\´�LV�OHVV

OLNH�D�IULHQG�FXUDWLQJ�D�PL[WDSH�RU�SOD\OLVW��DQG�PRUH�OLNH�D�IRFXV�JURXSHG�RIIHULQJ�

³'LVFRYHU\´�LV�QRW�UHOHJDWHG�WR�WKLV�RQH�SRSXODU�IHDWXUH��HOHPHQWV�RI�³GLVFRYHU\´�FDQ�EH

VHHQ�DQ\�WLPH�D�XVHU�RSHQV�WKH�DSS�WR�ILQG�D�VHULHV�RI�DOEXPV�RU�SOD\OLVWV�XQGHU�VSHFLDOL]HG�WLWXODU

EDQQHUV��7KLV�VW\OH�RI�UHFRPPHQGDWLRQ�LV�DOVR�WDNLQJ�SDUW�WKURXJK�WKH�YDVW�GDWD�ZRUN�RI�WKH�(FKR

1HVW�DQG�LWV�DQDO\VLV�RI�WKH�PLOOLRQV�RI�6SRWLI\��DV�ZHOO�DV�LWV�WUDFNLQJ�RI�LQGLYLGXDO�XVHUV�ZKLFK

KHOSV�WKH�6SRWLI\�DOJRULWKP�GHFLGH�ZKDW�VKRXOG�DSSHDU�RQ�ZKRVH�KRPH�SDJH�ZKHQ�

��

$V�FDQ�EH�VHHQ�LQ�WKH�H[DPSOH�RI�P\�KRPH�VFUHHQ�DERYH��,�RSHQ�WKH�DSS�WR�D

ERPEDUGPHQW�RI�GLIIHUHQW�UHFRPPHQGDWLRQV��³:H�6WDQ´�FRPSULVHV�PXVLF�IURP�ZHLUG�RI�FHQWHU�

IHPDOH�SRS�YRFDOLVWV��D�PXVLFDO�W\SH�WKDW�PDNHV�XS�D�FRQVLGHUDEOH�DPRXQW�RI�P\�PXVLFDO�GLHW��$V

��6SRWLI\� 6SRWLI\�0RELOH�$SS��6SRWLI\�0RELOH�$SS��$FFHVVHG 'HFHPEHU��������� 6FUHHQVKRW�RI�7RELDV�+HVV
V�0DLQ
3DJH�$FFRXQW�RQ�'D\�RI�$FFHVV�



��
,�VFUROO�WKURXJK�WKLV�EDQQHU��,�DP�UHFRPPHQGHG�GLIIHUHQW�DOEXPV��PRVW�RI�ZKLFK�,�DOUHDG\�OLVWHQ

WR��EXW�PL[HG�LQ�DUH�SOD\OLVWV�,�DP�\HW�WR�IUHTXHQW�OLNH�³3RS�5LVLQJ´�DQG�D�FRPSLODWLRQ�RI�PXVLF

E\�WKH�EULWLVK�JLUO�JURXS�/LWWOH�0L[�WLWOHG�³7KLV�LV�/LWWOH�0L[�´�³IDOO�IROLDJH� �VDG�LQGLH�VHDVRQ´

VKRZV�WKDW�WKH�DOJRULWKP�KDV�ERWK�DQ�XQGHUVWDQGLQJ�RI�WKH�WLPH�RI�\HDU�,�DP�ZULWLQJ�WKLV�LQ��HDUO\

ZLQWHU�IDOO��DQG�WKDW�,�OLVWHQ�WR�D�FRQVLGHUDEOH�DPRXQW�RI�GRZQWHPSR�VLQJHU�VRQJZULWHU�PXVLF�

/LNH�³:H�6WDQ�´�VFUROOLQJ�WKURXJK�³IDOO�IROLDJH� �VDG�LQGLH�VHDVRQ´�VKRZV�PH�D�PL[�RI�DOEXPV�,

OLVWHQ�WR��VRPH�,�KDYH�QRW�\HW�KHDUG�DQG�HGLWRU�FXUDWHG�SOD\OLVWV�OLNH�³6DG�,QGLH�´�0L[LQJ�LQ�P\

IDYRULWH�PXVLF�ZLWK�QHZ�VRQJV�LV�D�FRYHUW�IRUP�RI�KHOSLQJ�PH��WKH�XVHU��GLVFRYHU��,�ILQG�QHZ

PXVLF�EXW�XQGHU�DQ�DIIHFWLYH�YLEH�WKH�DOJRULWKP�SUHVXPHV�,�HQMR\�DQG�WKLV�QHZ�PXVLF�FRPHV

HLWKHU�LQ�WKH�IRUP�RI�ZKROH�DOEXPV�RU�YLD�6SRWLI\¶V�WLJKWO\�PDQDJHG�HGLWRU�FXUDWHG�SOD\OLVWV�

³5HFRPPHQGHG�IRU�WRGD\�´�D�FXUDWLRQ�RI�DOEXPV�,�DP�XQIDPLOLDU�ZLWK��LV�ODUJHO\

FRPSRVHG�RI�LQGLH�DUWLVWV�ZLWK�VPDOOHU�IROORZLQJV��$V�,�H[SORUH�WKHVH�RIIHULQJV��,�DP�SOHDVHG�WR

ILQG�WKDW�,�ODUJHO\�OLNH�WKLV�PXVLF��³3HDUO\�'URSV�´�D�GUHDP\�V\QWK�SRS�GXR�IURP�+HOVLQNL�PDNHV

PXVLF�RQ�WKH�YHUJH�RI�VWUDQJH��LW�LV�PXVLFDOO\�VKLIW\��HWKHUHDO��FDOPLQJ��FRRO�DQG�ORZ�NH\��7KH\

KDYH��������PRQWKO\�OLVWHQHUV��ZLWK�WKHLU�PRVW�SRSXODU�VRQJ�KDYLQJ���������SOD\V��D�QRWDEOH��LI

QRW�FKDUWLQJ��QXPEHU��,�KDYH�GLVFRYHUHG�WKHP��$QG�\HW��KDYH�,"�,�ZDV�VKRZQ�WKHP��JLYHQ�WKHLU

PXVLF�EHFDXVH�RI�VRPH�RSWLPL]HG�VHQVH�RI�ZKDW�³WRGD\´�FDOOV�IRU��,W¶V�D�7KXUVGD\��,¶P�LQ�%HUOLQ�

,W�LV�VXQQ\��\HW�FROG��'RHV�6SRWLI\�NQRZ�DOO�RI�WKLV"�%DVHG�RQ�WKHLU�SULYDF\�SROLF\�WKH\�PXVW��DQG

KRZ�GRHV�WKDW�PXVLFDOO\�DQG�DOJRULWKPLFDOO\�WUDQVODWH�WR�WKLV�PRPHQW�RI�PXVLFDO�GLVFRYHU\"�$QG

ZKDW�GRHV�WKLV�GLVFRYHU\�OHDG�WR"�,�KDYH�DGGHG�D�VRQJ�RU�WZR�E\�WKHP�WR�P\�RZQ�SOD\OLVWV��EXW

WKLV�SURFHVV�KDV�EHHQ�VR�VHDPOHVV��VR�RSWLPL]HG��WKDW�,�IHHO�QR�SDUWLFXODU�IHHOLQJV�WRZDUGV�WKLV�GXR

IURP�+HOVLQNL��7KLQNLQJ�EDFN�WR�P\�HDUO\�GD\V�RI�PXVLF�GLVFRYHU\�LQ�PLGGOH�KLJKVFKRRO�LQ�/RV

$QJHOHV��ZKHQ�,�VFRXUHG�EORJV��REVHVVLYHO\�WUDGHG�UHFRPPHQGDWLRQV�ZLWK�IULHQGV��DQG�WKHQ



��
ODWFKHG�RQWR�FHUWDLQ�QHZO\�GLVFRYHUHG�DUWLVWV�DQG�LQKDOHG�WKHP�DV�SDUW�RI�P\�LGHQWLW\��8QGHU�WKH

JXLVH�RI�³IRU�WRGD\�´�WKLV�GLVFRYHU\�LV�ZRYHQ�LQWR�RXU�IRUPHU�GLVFXVVLRQ�RI�PRRG�YLEH�VLWXDWLRQDO

SOD\OLVWV��,�KDYH�GLVFRYHUHG�VRPHWKLQJ�QHZ��EXW�LW�LV�³IRU�WRGD\�´�IRU�QRZ��DQ

DOJRULWKPLFDOO\�FDOFXODWHG�YLEH�WR�VHUYH�P\�FXUUHQW�PRPHQW�

0XVLF�IRU�WKH�$UWLVW

)RU�WKH�LQGLH�DUWLVW�DQG�PXVLFDO�XSVWDUW��WKH�ODQGVFDSH�SUHVHQWHG�E\�6SRWLI\¶V�GLVFRYHU\

V\VWHP�SURYLGHV�ERWK�RSSRUWXQLWLHV�DQG�GLOHPPDV��,WV�DOJRULWKPLF�QDWXUH�PHDQV�WKDW�H[SRVXUH�WR

D�ODUJH�DXGLHQFH�GRHV�QRW�QHHG�WR�PRYH�WKURXJK�WUDGLWLRQDO�FKDQQHOV�VXFK�DV�PDMRU�ODEHOV�

SXEOLFDWLRQV�RU�HYHQ�RQOLQH�PXVLF�EORJV��7KH�DOJRULWKP�FDQ�DQDO\]H�DQ\�SLHFH�RI�PXVLF�

UHFRPPHQG�LW�WR�QHZ�OLVWHQHUV�YLD�'LVFRYHU�:HHNO\�RU�D�KRPH�VFUHHQ�VOLGLQJ�UHHO�RI�DOEXPV�

VLQJOHV�RU�SOD\OLVWV��DQDO\]H�KRZ�XVHUV�OLVWHQ��LI�WKH\�IDYRULWH�LW��VNLS��VKDUH��DQG�WKHQ�WDNH�WKLV

GDWD�WR�LQIRUP�ZKR�HOVH�LW�H[SRVHV�WKH�PXVLF�WR��2XW�RI�DOJRULWKP�SURPRWLRQ�KHOSV�WKH�VRQJ

SHUIRUP�EHWWHU�LQ�WKH�DOJRULWKP��EXW�SHUIRUPLQJ�ZHOO�RQ�6SRWLI\�KHOSV�WKH�VRQJ�JHW�UHFRPPHQGHG

WR�HYHQ�PRUH�SHRSOH��$QG�ZKLOH�WKH�SRVVLELOLW\�RI�JDLQLQJ�DFFHVV�WR�D�ODUJHU�DXGLHQFH�ZLWKRXW�D

ODEHO�RU�VSHQGLQJ�VLJQLILFDQW�PRQH\�RQ�PDUNHWLQJ�LV�D�UHDO�RSSRUWXQLW\�IRU�DUWLVWV��GHSHQGHQFH�RQ

6SRWLI\¶V�UHFRPPHQGDWLRQ�DOJRULWKP�IRUFHV�DUWLVWV�WR�WDLORU�WKHLU�PXVLF�WR�WKH�DOJRULWKP��1HZ

DUWLVWV�HVVHQWLDOO\�QHHG�WR�GR�ZHOO�RQ�WKH�DOJRULWKP��WKHUH�DUH�DERXW �������QHZ�VRQJV UHOHDVHG�RQ

6SRWLI\�HYHU\�GD\��PRVW�RI�ZKLFK�DUH�IURP�DUWLVWV�ZLWK�QR�IROORZLQJ��ODEHO�RU�SURIHVVLRQDO

EDFNLQJ��,Q�VXFK�D�EORDWHG�VSDFH��EHLQJ�³SLFNHG�XS´�E\�WKH�DOJRULWKP�GHWHUPLQHV�ZKHWKHU�RQH

FDQ�JDLQ�WUDFWLRQ�RU�VLPSO\�ZKLWKHU�ZLWK�WKH�UHVW�

,�KDYH�VHHQ�WKLV�G\QDPLF�WKURXJK�PXVLF�,�KDYH�ZRUNHG�RQ��RI�ZKLFK�,�KDYH�DFFHVV�WR�LWV

6SRWLI\�OLVWHQHU�GDWD��%HORZ�LV�GDWD�IURP�D�UHOHDVH�,�ZRUNHG�RQ�WKDW�,�KDYH�DFFHVV�WR�WKURXJK�D

IHDWXUH�QDPHG�³6SRWLI\�)RU�$UWLVWV�´�7KH�VRQJ��³%HG +HDG´�LV�WKH�GHEXW�VLQJOH�RI�*RG�6DYH�WKH

https://www.musicbusinessworldwide.com/over-60000-tracks-are-now-uploaded-to-spotify-daily-thats-nearly-one-per-second/
https://open.spotify.com/track/747JX0vfbWP6JzMoyqDJl3?si=06883eb8a69b4137


��
&OXE�.LGV��D�PXVLFDO�GXR�WKDW�FRPSULVHV�P\VHOI�DQG�*UH\��DQ�DUWLVW�EDVHG�LQ�/RV�$QJHOHV��$V�RI

'HFHPEHU��WK��WKH�VRQJ�KDV��������VWUHDPV�RQ�6SRWLI\�

�� ��

��

�� 6SRWLI\���0RVW�3RSXODU�3OD\OLVWV�IRU�
%HG�+HDG
�E\ 
*RG�6DYH�WKH�&OXE�.LGV
�6LQFH��������PDS��6SRWLI\�)RU
$UWLVWV��'HFHPEHU���������

�� 6SRWLI\���6WUHDP�%UHDNGRZQ�IRU�
%HG�+HDG
�E\�*RG 6DYH�WKH�&OXE�.LGV�IRU�2FWREHU��������FKDUW��6SRWLI\�IRU
$UWLVWV��'HFHPEHU���������

�� 6SRWLI\�)RU�$UWLVWV���6WUHDPV�IRU�
%HG�+HDG
�E\�
*RG 6DYH�WKH�&OXE�.LGV
�$XJXVW����'HFHPEHU����������FKDUW�
6SRWLI\�IRU�$UWLVWV��'HFHPEHU��������� 6FUHHQVKRW WDNHQ�WKURXJK�7RELDV�+HVV¶V�³6SRWLI\�)RU�$UWLVW´�SRUWDO�



��
$V�FDQ�EH�VHHQ�IURP�WKH�DERYH�ILJXUHV������RI�VWUHDPV�IRU�WKH�VRQJ�KDYH�RFFXUUHG�RQ

6SRWLI\¶V�DOJRULWKPLF�SOD\OLVWV��<RX�FDQ�HYHQ�VHH�WKLV�LQ�WKH�JUDSK�UHSUHVHQWLQJ�OLVWHQV�RYHU�WLPH�

7KH�KXJH�YHUWLFDO�VKLIWV�LQ�VWUHDPV�WKDW�KDSSHQHG�LQ�HDUO\�2FWREHU�DQG�WKHQ�1RYHPEHU�ZHUH�DOO

0RQGD\V�ZKHQ�WKH�VRQJ�ZDV�SXW�RQ�XVHUV¶�'LVFRYHU�:HHNO\�SOD\OLVWV��7KH�VWHHS�LQFOLQH

UHSUHVHQWV�WKH�VSHHG�DQG�VFDOH�DW�ZKLFK�6SRWLI\¶V�DOJRULWKPLF�SOD\OLVWV�FDQ�H[SRVH�OLVWHQHUV�WR�DQ\

JLYHQ�VRQJ��2WKHU�DOJRULWKPLF�SOD\OLVWV�PDNH�XS�D�QRWDEOH�VKDUH�RI�OLVWHQV��VXFK�DV�5DGLR��ZKLFK

PHDQV�WKH�VRQJ�ZDV�LQFOXGHG�LQ�UDGLRV�WKDW�WKH�DOJRULWKP�IRUPV�ZKHQ�D�XVHU�ZDQWV�WR�OLVWHQ�WR�D

SOD\OLVW�EDVHG�RII�RI�D�FHUWDLQ�DUWLVW�RU�VRQJ��DQG�³<RXU�'DLO\�0L[�´�D�GDLO\�SOD\OLVW�WKDW�WKH

6SRWLI\�DOJRULWKP�IRUPV�IRU�XVHUV�WKDW�LQFOXGHV�WKHLU�IDYRULWH�PXVLF�PL[HG�LQ�ZLWK�QHZ�PXVLF�

7KH�6SRWLI\�DOJRULWKP�IDYRUHG�WKH�VRQJ�IRU�D�QXPEHU�RI�UHDVRQV��$�SULPDU\�IDFWRU�LV

SURPRWLRQDO�ZRUN�WKDW�*UH\�DQG�,�H[HFXWHG�RQ�RXU�RZQ��*UH\�KDV�D SRSXODU�7LN7RN�SDJH WKDW�VKH

VKDUHV�ZLWK�KHU�SDUWQHU�*UD\VRQ��*UH\�DQG�*UD\VRQ�IUHTXHQWO\�SRVW�FRQWHQW�DERXW�WKHLU�TXHHU

UHODWLRQVKLS��LVVXHV�SHUWDLQLQJ�WR�WKH�/*%74��FRPPXQLW\�DQG�UDFLDO�MXVWLFH��,Q�WKLV�VHQVH��*UH\

DOUHDG\�KDV�D�SODWIRUP�DQG�ORRVH�IDQEDVH�RI�7LN7RN�XVHUV�ZKR�DSSUHFLDWH�KHU�SHUVSHFWLYH�DQG

FRQWHQW��,Q�D YLUDO�7LN7RN SRVWHG�RQ�$XJXVW���WK� D�IHZ�GD\V�DIWHU�WKH�VRQJ¶V�UHOHDVH��*UH\�XVHG

WKH�VRQJ�DV�EDFNJURXQG�DXGLR�DQG�PDGH�D�VPDOO�PRQWDJH�RI�KRZ�KHU�OLIH�KDV�FKDQJHG�DV�VKH�KDV

SXUVXHG�D�PXVLF�FDUHHU�DQG�IDFHG�D�QXPEHU�RI�REVWDFOHV��� 7KDW�YLGHR�QRZ�KDV��������YLHZV��7KH

ILUVW�VWHHS�YHUWLFDO�LQFOLQH�WKDW�FDQ�EH�VHHQ�LQ�WKH�DERYH�JUDSK�LV�VWUHDPV�WKDW�KDSSHQHG�DV�WKH

YLGHR�ZDV�EHFRPLQJ�YLUDO�LQ�WKH�7LN7RN�DOJRULWKP��D�GHHSO\�LQWHUHVWLQJ�DOJRULWKP�WKDW�ZLOO�EH

GLVFXVVHG�LQ�ODWHU�FKDSWHUV���7KLV�LQFUHDVH�LQ�XVHU�JHQHUDWHG�GDWD�LQ�UHODWLRQ�WR�WKH�VRQJ�SURYLGHG

HQRXJK�HYLGHQFH�RI�WKH�VRQJ¶V�TXDOLW\�WR�PDNH�LW�UHOHYDQW�LQ�6SRWLI\¶V�UHFRPPHQGDWLRQ

�� *UH\�DQG�*UD\VRQ��#RIILFLDOO\YHU\JD\����������,�IRUJHW�KRZ�PXFK�KDV�KDSSHQHG�LQ�VXFK�D�VKRUW�DPRXQW�RI�WLPH«
#WRELDVIRUQRZ��PXVLF��LQGLHPXVLF��Q\F���JD\�OHVEHDQ��FOXENLG��MREOLIH��7LN7RN��$XJXVW����������
KWWSV���ZZZ�WLNWRN�FRP�#RIILFLDOO\YHU\JD\�YLGHR��������������������"LVBFRS\BXUO �	LVBIURPBZHEDSS Y��

https://www.tiktok.com/@officiallyverygay
https://www.tiktok.com/@officiallyverygay/video/6995314756198468870?is_copy_url=1&is_from_webapp=v1


��
DOJRULWKP��2WKHU�ZRUN�ZH�GLG��OLNH�KDYLQJ�IULHQGV�SURPRWH�WKH�VRQJ�E\�DGGLQJ�LW�WR�WKHLU�RZQ

SOD\OLVWV��QRWDEO\�RQH�E\�SRSXODU�LQGLH�VLQJHU�&ODXG��ZKRVH�SOD\OLVW�³FODXG¶V�FXUUHQW�URWDWLRQ´�LV

ZLGHO\�IROORZHG�E\�WKHLU�IDQV��DQG�RXU�RZQ�VRFLDO�PHGLD�SURPRWLRQ��DOVR�KHOSHG�WKH�VRQJ�

,Q�DGGLWLRQ��WKH�VRQJ�LWVHOI�LV�WRQDO��UK\WKPLFDOO\�XQ�FRPSOLFDWHG�DQG�SRSS\��,W�LV�QRW

SDUWLFXODUO\�H[SHULPHQWDO�RU�GLVWUDFWLQJ�RU�G\QDPLFDOO\�VXUSULVLQJ�DQG�WKXV�ZRUNV�ZHOO�LQ�D

EDFNJURXQG�IXQFWLRQ��,W�DOVR�H[SUHVVHV�D�FRPELQDWLRQ�RI�PHODQFKRO\�DQG�KRSHIXO�IHHOLQJV�WKDW

ZRUNV�ZHOO�WR�LPEXH�D�ZLVWIXO�PRRG��7KLV�LV�HYLGHQFHG�LQ�WKH�LGLRV\QFUDWLF�WLWOHV�RI�WKH�SOD\OLVWV

RXU�OLVWHQHUV�KDYH�DGGHG�WKH�VRQJ�WR�

��

�� 6SRWLI\�)RU�$UWLVWV���8VHU�3OD\OLVWV�7KDW�,QFOXGH 
%HG�+HDG
�E\�
*RG�6DYH�WKH�&OXE�.LGV�
��WDEOH��6SRWLI\�)RU
$UWLVWV��'HFHPEHU��������� 6FUHHQVKRW�WDNHQ�IURP�7RELDV +HVV¶V�³6SRWLI\�)RU�$UWLVWV´�SRUWDO�



��
7KHVH�SOD\OLVWV�ZKLFK�DUH�FUHDWHG�E\�LQGLYLGXDO�6SRWLI\�XVHUV�IRU�SHUVRQDO�XVH�DQG�WR

VKDUH�ZLWK�IULHQGV��IDPLO\��URPDQWLF�SDUWQHUV�DQG�SHHUV�JLYH�XV�XQLTXH�LQVLJKW�WR�WKH�FHQWUDOLW\

PRRG�YLEH�VLWXDWLRQDO�RULHQWDWLRQV�RQ�6SRWLI\��(YHQ�WKRXJK�WKHVH�SOD\OLVWV�DUH�IRUPHG�E\

LQGLYLGXDOV�DQG�QRW�DOJRULWKPV��WKH\�ODUJHO\�UHIOHFW�6SRWLI\¶V�ORJLF�RI�ZKDW�PXVLF�LV�IRU��WR�VHUYH

PRPHQWV��PRRGV�DQG�YLEHV�

7ZR�SOD\OLVWV�WKDW�KDYH�JHQHUDWHG�WKH�PRVW�VWUHDPV�IRU�WKH�VRQJ�DUH�WLWOHG�UHVSHFWLYHO\

³ORYH�WKH�ZD\�,�IHHO�ZKHQ�,�ZDQQD�GLH´�DQG�³LW�JHWV�GDUN�DW���30´��7KH�IRUPHU�GHQRWHV�D�VHQVH�RI

PHORGUDPDWLF�VHOI�DZDUHQHVV��D�W\SLFDO�*HQ�=�RQOLQH�IRUP�RI�LURQ\�WKDW�XWLOL]HV�K\SHUEROH�

GHVSDLU�DQG�GRRP�WR�GHILQH�D�KRSHOHVV��\HW�KXPRURXV�VXEMHFWLYLW\��7KH�ODWWHU�LV�WLPH�ERXQG�

UHIHUULQJ�WR�WKH�HDUO\�GDUNQHVV�WKDW�RFFXUV�DIWHU�GD\OLJKW�VDYLQJV�RQ�1RYHPEHU��WK��%RWK�RI�WKHVH

SOD\OLVWV�GHQRWH�D�VRPEHU��PHODQFKROLF��GUDPDWLF�TXDOLW\��2WKHU�SOD\OLVW�WLWOHV�VXFK�DV�³EHDXWLIXO

ZRUG��WKHUH�\RX�DUH�´�³ZRUOG�WXUQV�´�DQG�³ILQH�DJDLQ�´�VLPLODUO\�LQYRNH�D�IHHOLQJ�RI�ZLVWIXO�VHOI

UHIOHFWLRQ��³H[WUD�IOXII\�NDOH�VHHG�TXLOW´�RIIHUV�D�VWUDQJHO\�VSHFLILF�LPDJH�IURP�ZKLFK�HPDQDWHV�D

YLEH��D�FR]LQHVV��DQ�LQWLPDF\��7KH�GHVFULSWLRQ�IRU�WKLV�SOD\OLVW��ZKLFK�XVHUV�FDQ�DGG�WR�DQ\

SOD\OLVW��LV�³ZH¶UH�DOO�MXVW�JURZLQJ�DQG�JORZLQJ�´�ZKLFK�VSHDNV�WR�D�VHQVH�RI�VHOI�UHIOHFWLRQ�

LPSURYHPHQW�DQG�VROLWXGH���2WKHU�SOD\OLVWV�IHDWXULQJ�WKH�VRQJ�DUH�PRUH�WLPH�DQG�XVH�VSHFLILF�

³1RYHPEHU�µ���´�³0LG�)DOO�´�³IORZLQJ�LQWR�ZLQWHU�´�DQG�³6FRUSLR���´�H[SOLFLWO\�FRQQHFW�WKH

SOD\OLVW�WLWOH�ZLWK�WKH�WLPH�RI�WKHLU�FRPSLODWLRQ��1RYHPEHU��IDOO�LQWR�ZLQWHU��6FRUSLR�VHDVRQ�

DQG�RU�ZLWK�WKH�PRRG�RI�WKHVH�FROGHU�PRQWKV��7KH�OLNHO\�SXUSRVH�RI�WKHVH�WLPH�GHOLQHDWHG

SOD\OLVWV�LV�DV�DQ�DUFKLYH�RI�XVHUV¶�IDYRULWH�VRQJV�IRU�WKDW�JLYHQ�WLPH�SHULRG��7KH�SOD\OLVW�³FROOHJH

VWXG\�,,,´�VLJQLILHV�WKDW�WKH�VRQJ�LV�SDUW�RI�D�VWXG\LQJ�SOD\OLVW�WKDW�LV�SOD\HG�LQ�WKH�EDFNJURXQG

ZKLOH�WKH�XVHU�VWXGLHV�IRU�FROOHJH�DVVLJQPHQWV�



��
(WKQRJUDSK\�RI�XVHUV�RI�VWUHDPLQJ�VHUYLFHV�DQG�WKHLU�SOD\OLVWLQJ�KDELWV�KDV�IRXQG�WKDW

XVHUV�WKDW�IUHTXHQWO\�FUHDWH��PDLQWDLQ�DQG�HGLW�SOD\OLVWV�DUH�PRWLYDWHG�E\�D�YDULHW\�RI�IDFWRUV

LQFOXGLQJ�D�VHQVLWLYLW\�WR�FRQWH[W��PRRG��VLWXDWLRQ��SXUSRVH��DQG�VKLIW�SOD\OLVWV�WR�ILW�VSHFLILF�DQG

PXVLFDOO\�DIIHFWLYH�HQGV��,W�ZDV�DOVR�IRXQG�WKDW�XVHUV�IRUP�SOD\OLVWV�DV�DUFKLYHV�RU�FROOHFWLRQV�

QRWLQJ�WKDW�SOD\OLVWV�FUHDWHG�IRU�WKHVH�SXUSRVHV�ZHUH�H[SUHVVLQJ�PRUH�FOHDUO\�GHILQHG�PXVLFDO

LGHQWLWLHV�DQG�VHQVHV�RI�VXEMHFWLYLW\��7KHVH�SOD\OLVWV�WKRXJK�ZHUH�DOVR�FKDUDFWHUL]HG�E\�D�GLDOHFWLF

EHWZHHQ�SHUVRQDO�QRWLRQV�RI�WDVWH��DIIHFW��IHHOLQJ�DQG�PRRGV��ERWK�VKLIWLQJ�DQG�ORQJ�ODVWLQJ���

%RWK�WKH�YDJXH��PRRG�EDVHG�SOD\OLVWV�VXFK�DV�³ORYH�WKH�ZD\�,�IHHO�ZKHQ�,�ZDQQD�GLH´�DQG�WKH

PRUH�SXUSRVH�RULHQWHG�SOD\OLVWV�OLNH�³FROOHJH�VWXG\�,,,´�DUH�LQGLFDWLYH�RI�WKH�ZD\V�WKDW�SOD\OLVWV

DUH ³µDIIHFWLYH�JHQUHV¶�RU�IXVLRQV�RI�PXVLFDO�VXEVWDQFH� VRFLRWHFKQLFDO�DVVHPEODJHV��DQG

VRFLRPDWHULDO�SUDFWLFHV�WKDW�UHVSRQG�WR�WKH�H[LJHQFLHV�RI�DIIHFW�´�� 7KH\�UHSUHVHQW�FDWHJRULHV�RI

PXVLF�WKDW�DUH�QRW�VWULFWO\�ERXQG�WR�VRFLDO�GLVFXUVLYH�SUDFWLFHV�DURXQG�WKH�FDWHJRUL]DWLRQ�RI�PXVLF

YLD�WUDGLWLRQDO�JHQUH�GLVWLQFWLRQV��EXW�DUH�WKH�H[SUHVVLRQV�RI�KLJKO\�LQGLYLGXDOL]HG�FRQFHSWLRQV�RI

PXVLF�DQG�LWV�UHODWLRQVKLS�WR�PRRG�DQG�SODFH��7KH\�DUH�LPSURYLVHG�JHQUHV�WKDW�DUH�FXUDWHG�DQG

WKHQ�GHSOR\HG�WR�LPEXH�RU�H[SUHVV�DIIHFWV�VLJQLILHG�LQ�WKH�SOD\OLVW¶V�WLWOH��$QG�ZKLOH�WKHVH

³DIIHFWLYH�JHQUHV´�PD\�QRW�EH�DV�VWUDLJKWIRUZDUG�DV�DQ�HGLWRU�FXUDWHG�6SRWLI\�SOD\OLVW�VXFK�DV

³VDG�LQGLH�´�WKH\�QHYHUWKHOHVV�VHUYH�D�VLPLODU�PRRG�LQGXFLQJ�IXQFWLRQ�WKURXJK�D�PXFK�PRUH

SHUVRQDOL]HG�PHWKRG�

7KH�VRQJ¶V�UHODWLYH�VXFFHVV�LQ�EHLQJ�DGGHG�WR�XVHU�FXUDWHG�SOD\OLVWV�LV�D�YDOXDEOH

FRPSRQHQW�RI�WKH�GDWD�DVVHPEODJH�WKDW�6SRWLI\�IDFWRUV�LQWR�LWV�UHFRPPHQGDWLRQ�DOJRULWKP��$V�RI

'HFHPEHU�������WKH�VRQJ�KDV�EHHQ�DGGHG�WR�����SOD\OLVWV��:LWK�HYHU\�QHZ�DGGLWLRQ�RI�WKH�VRQJ

�� ,JQDFLR�6LOHV�HW�DO����*HQUHV�DV�6RFLDO�$IIHFW��&XOWLYDWLQJ 0RRGV�DQG�(PRWLRQV�WKURXJK�3OD\OLVWV�RQ�6SRWLI\��
6RFLDO�0HGLD���6RFLHW\ ���QR�����0D\�������������KWWSV���GRL�RUJ��������������������������

�� $QMD�1\OXQG�+DJHQ���7KH�3OD\OLVW�([SHULHQFH��3HUVRQDO 3OD\OLVWV�LQ�0XVLF�6WUHDPLQJ�6HUYLFHV�� 3RSXODU�0XVLF
DQG�6RFLHW\ ����QR�����������������KWWSV���GRL�RUJ�������������������������������



��
WR�D�SHUVRQDO�SOD\OLVW��WKH�DOJRULWKP�LV�JLYHQ�GDWD�VLJQLI\LQJ�WKDW�WKH�VRQJ�LV�ZRUWK

UHFRPPHQGLQJ��,W�KDV�EHHQ�DGGHG�WR�WKHVH�SOD\OLVWV�EHFDXVH�SHRSOH�OLNH�WKH�VRQJ��EXW�DOVR

EHFDXVH�WKH�VRQJ�ZRUNV�ZHOO�RQ�D�SOD\OLVW��D�PHGLXP�ZLWK�DQ�LPSOLFLW�EDFNJURXQG�

PRRG�LQGXFLQJ�IXQFWLRQ��7KXV�WKH�VRQJ¶V�PRGHVW�VXFFHVV�FDQQRW�EH�GLVHQWDQJOHG�IURP�WKH

IDYRUHG�TXDOLWLHV�RI�WKH�SOD\OLVW�IRUPDW�

9LEHV�&DSLWDOLVP

7KH�SRWHQWLDO�RI�WKH�DOJRULWKP�WR�LQFUHDVH�WKH�UHDFK�RI�D�VRQJ�PHDQV�WKDW�DUWLVWV��LQFOXGLQJ

WKRVH�ZLWK�HVWDEOLVKHG�FDUHHUV��DUH�LQFHQWLYL]HG�WR�PDNH�PXVLF�WKDW�DOLJQV�ZLWK�WKH�IDYRUHG

PXVLFDO�TXDOLWLHV�RI�WKH�SODWIRUP��)RU�H[DPSOH��WRGD\¶V�WRS�KLWV�DUH�VKRUWHU�RQ�DYHUDJH�

��

7KLV�LV�ODUJHO\�EHFDXVH�VKRUWHU�VRQJV�PHDQV�PRUH�VWUHDPV��ZKLFK�LQ�6SRWLI\¶V�HFRQRPLF�PRGHO�RI

SURYLGLQJ�PLFUR�VXPV�RI�SHQQ\�SHUFHQWLOHV�SHU�VWUHDP�PHDQV�PRUH�UHYHQXH�IRU�DUWLVWV� 6KRUWHU

VRQJ�OHQJWKV�DOVR�PHDQV�WKDW�WKHVH�VRQJV�DUH�OHVV�OLNHO\�WR�EH�VNLSSHG�ZKLFK�ERRVWV�WKH�VRQJ�LQ

�� 'DQ�.RSI���0HGLDQ�OHQJWK�RI�%LOOERDUG�KRW�����VRQJV�� FKDUW��7KH�$WODV��������DFFHVVHG�$SULO����������
KWWSV���WKHDWODV�FRP�FKDUWV�U-�%KL8RP�



��
WKH�DOJRULWKP���2WKHU�VKLIWV�LQ�WKH�FRPSRVLWLRQ�RI�SRS�PXVLF�KDYH�WDNHQ�SODFH��)RU�H[DPSOH��LQ

WKH�VWUHDPLQJ�HUD��FKRUXVHV�RIWHQ�FRPH�EHIRUH�WKH�YHUVH�LQ WRGD\¶V PRVW SRSXODU VRQJV�LQ�DQ

HIIRUW�WR�FDSWXUH�DWWHQWLRQ�DQG�LQVSLUH�³OLNHV´�TXLFNO\�

$QRWKHU�VKLIW�LQ�SRS�PXVLF�LV�WKH�FUHDWLRQ�RI�PRRG�YLEH�PL[HV�RI�DOUHDG\�SRSXODU�VRQJV�

$W�WKH�WLPH�RI�WKLV�ZULWLQJ��WKH�PRVW�SRSXODU�VRQJ�RQ�6SRWLI\�LV�³DEFGHIX´�E\�*$</(��SRZHUHG

E\ YLUDO�YLGHRV�RQ�7LN7RN�DQG�LWV�ZLOG�VXFFHVV�RQ 6SRWLI\�SOD\OLVWV�VXFK�DV�³SRS�ULVLQJ´�DQG�³+RW

+LWV�86$�´

7KH�VRQJ�LV�DQJU\��LQWLPDWH��VWUDLJKWIRUZDUG��ZLWK�D�VRDULQJ�FKRUXV�WKDW�IHDWXUHV�*$</(

VLQJLQJ��³D�E�F�G�H�)�8�DQG�\RXU�PRP��DQG�\RXU�VLVWHU������´�� 7KLV�KLW�VRQJ�KDV�D�UHPL[�ZLWK

DQRWKHU�DUWLVW��EXW�FUXFLDOO\�*$</(�DOVR�PDGH�WZR�DGGLWLRQDO�YHUVLRQV��RQH�³DQJULHU´�DQG�RQH

WKDW�LV�³FKLOO�´�7KH�³DQJULHU´�YHUVLRQ�RI�WKH�VRQJ LV�QHDUO\�LGHQWLFDO�WR�WKH�RULJLQDO�EXW�KDV

DGGLWLRQDO�OD\HUV�RI�GLVWRUWHG�JXLWDU�DQG�LV�D�ELW�IDVWHU��7KH�³FKLOO´�YHUVLRQ�LV�LQ�D�VORZHU�WHPSR��LV

VXQJ�ZLWK�D�JHQWOHU�DIIHFW�DQG�IHDWXUHV�GLIIHUHQW�JXLWDU�KDUPRQLHV�GRXVHG�LQ�FKRUXV�DQG�UHYHUE�

7KLV�PRYH�E\�*$</(�LV�UHYHDOLQJ�DERXW�WKH�LQFHQWLYHV�RI�WKH�SODWIRUP��6KH�LV�D�PXVLFDO�XSVWDUW�

FRPSOHWHO\�QHZ�WR�WKH�SRS�PXVLF�VFHQH�ZLWK�KHU�ILVW�VLQJOH�FRPLQJ�RXW�LQ�������6KH�DQG�KHU�WHDP

�VKH�LV�QRZ�VLJQHG�WR�$WODQWLF��GHFLGHG�WKDW�FUHDWLQJ�PRRG�RULHQWHG�YHUVLRQV�RI�D�VRQJ�WKDW�ZDV

DOUHDG\�UHOHDVHG�ZRXOG�EH�D�OXFUDWLYH�SOD\��7KLV�WZHDN��RI�IXUWKHU�PRRG�LI\LQJ�D�VRQJ��LV�WLHG�WR

WKH�VWUHDPLQJ�HUD�DQG�WKH�LQFHQWLYHV�RI�WKH�SODWIRUP��$Q�³DQJULHU´�RU�³FKLOO´�YHUVLRQ�KHOSV�WKH

VRQJ�VHUYH�VSHFLILF�HQGV�IRU�GLIIHUHQW�OLVWHQHUV�ZKR�GR�QRW�MXVW�ZDQW�WR�OLVWHQ�WR�WKH�VRQJ��EXW

GHSOR\�LW�WR�ILW�WKHLU�VKLIWLQJ�PRRGV��7KLV�ZRUN�WR�PRRG�LI\�DOVR�ZRUNV�ZHOO�ZLWK�6SRWLI\¶V�GHVLUH

WR�EH�LQ�WKH�EDFNJURXQG��D�FKLOO��RU�DQJU\�YHUVLRQ�RI�D�VRQJ�FDQ�EH�SXW�RQ�ZLWK�WKH�H[SOLFLW

�� �DEFGHIX���SHUIRUPHG�E\�*$</(��O\ULFV�E\�'DYLG�3LWWHQJHU DQG�6DUD�'DYLV��RQ DEFGHIX��SURGXFHG�E\�3HWHU�1DSSL�
$WDQGWLF�$UWKRXVH�5HFRUGV��������FRPSDFW�GLVF��DFFHVVHG�0D\���������

https://open.spotify.com/track/5PjdY0CKGZdEuoNab3yDmX?si=4f788dac741f4dd6
https://open.spotify.com/track/3Vi5XqYrmQgOYBajMWSvCi?si=6a6f3bb7ea4144bb
https://open.spotify.com/track/0e7ipj03S05BNilyu5bRzt?si=e837672e0ad54a74
https://open.spotify.com/track/4fouWK6XVHhzl78KzQ1UjL?si=8fe0a0a766b24c43
https://vm.tiktok.com/TTPdjLcubx/
https://open.spotify.com/track/1EQFOouqdKYdpbNoOHRVO2?si=a212d7be2329400f
https://open.spotify.com/track/0jkF6VXw5BFsCFk3rerQtv?si=4c100f4601b640a2


��
LQWHQWLRQ�RI�DIIHFWLYHO\�VKLIWLQJ�WKH�WDVN�DW�KDQG�RU�HQYLURQPHQW�RQH�ILQGV�WKHPVHOYHV�LQ��7KHUH�LV

QRW�HYHQ�D�QHHG�WR�JXHVV�ZKDW�PRRG�WKH�VRQJ�ZLOO�LQVSLUH�EHFDXVH�LWV�WLWOH�VWDWHV�VR�H[SOLFLWO\�

7KHVH�DUH�MXVW�D�IHZ�H[DPSOHV�RI�WKH�ZD\V�LQ�ZKLFK�WKH�VWUHDPLQJ�HUD�DQG�WKH�LQFHQWLYHV

VHW�E\�6SRWLI\��IRU�VRQJV�WR�EH�H[SOLFLWO\�PRRG�LQGXFLQJ��DQG�ZRUN�ZHOO�DV�EDFNJURXQG�PXVLF�

DUH�QRW�MXVW�FKDQJLQJ�WKH�ZD\V�ZH�OLVWHQ�WR�PXVLF��EXW�PXVLF�LWVHOI��7KH�RYHUDOO�FRQWH[W�IRU�WKLV

FKDQJH�LV�RFFXUULQJ�XQGHU�ZKDW�5RELQ�-DPHV�GHILQHV�DV�³9LEHV�&DSLWDOLVP�´�D�IRUP�RI�ODWH�VWDJH

QHROLEHUDO�FDSLWDOLVP�WKDW�VXEVWLWXWHV�³9LEHV´�IRU�SUREDELOLVWLF�IUHTXHQFLHV��D�PHDVXUHPHQW�WKDW

XQGHUJLUGHG�SROLF\�DQG�EXVLQHVV�GHFLVLRQV�LQ�HDUO\�QHROLEHUDOLVP��³3UREDELOLVWLF�IUHTXHQFLHV´�DUH

GHULYHG�IURP�WKH�SDVW��VXFK�DV�EHOO�FXUYHV�WKDW�GHILQH�QRUPDWLYH�EHKDYLRU�RXW�RI�PDVV�GDWD

VDPSOHV�OLNH�GDWD�GHULYHG�IURP�SDVW�LQFLGHQWV�RI�GHDWK�RU�GHEW��7KDW�IRUP�RI�SUREDELOLVWLF

IUHTXHQF\�WKLQNV�RI�OLIH�LQ�WHUPV�RI�UDWHV��SURYHQ�GDWD�VHWV�WKDW�LQGLFDWH�VRPHWKLQJ�GHWHUPLQDWLYH

DERXW�WKH�IXWXUH��³9LEHV�&DSLWDOLVP´�FRQFHLYHG�RI�SHRSOH�DV�YHFWRUV��SRLQWLQJ�WRZDUGV�IXWXUH

RXWFRPHV�DV�SUHGLFWHG�E\�WKHLU�SDVW�EHKDYLRU�DQG�LQ�FRPSDULVRQ�WR�RWKHU�SHRSOH�VLPLODU�WR�WKHP���

7KLV�FDQ�EH�FRQFHLYHG�RI�TXLWH�VLPSO\��D�SHUVRQ�ZKR�ZDWFKHV +RUURU�0RYLH�$ RQ�1HWIOL[�ZLOO�EH

UHFRPPHQGHG +RUURU�0RYLH�% LQ�WKH�IXWXUH�EHFDXVH�XVHUV ZKR�ZDWFKHG +RUURU�0RYLH�$ DOVR

ZDWFKHG +RUURU�0RYLH�%��,Q�RWKHU�ZRUGV��WKH�DOJRULWKP GHWHUPLQHV�WKDW�WKLV�XVHU�KDV +RUURU

0RYLH�% YLEHV��,Q�WKLV�RQH�VLPSOH�H[DPSOH��WKHUH�LV UHVRQDQFH�DFURVV�SHRSOH�DQG�FXOWXUDO�REMHFWV�

7KH�UHFRPPHQGDWLRQ�DOJRULWKP�VSHFXODWHV�WKDW�RQH�SHUVRQ�ZRXOG�ZDQW�WR�VHH�D�ILOP�EHFDXVH�WKH\

VKDUHG�VLPLODULWLHV�WR�RWKHU�XVHUV��WKH\�ZHUH�FRQFHLYHG�DV�EHLQJ�RULHQWDWLRQDOO\�DOLJQHG�ZLWK�WKRVH

XVHUV��$QG�WKH�WZR�PRYLHV��RULHQWDWLRQDOO\�DOLJQHG�ZLWK�RQH�DQRWKHU�

�� 5RELQ�-DPHV���1R�*HQUH��-XVW�9LEHV���OHFWXUH�SUHVHQWHG DW�8QLYHUVLW\�RI�+DUWIRUG��+DUWIRUG��&7��1RYHPEHU����
������,W¶V�+HU�)DFWRU\��ODVW�PRGLILHG�1RYHPEHU�����������DFFHVVHG�$SULO����������
KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G���G,�[G�L�+99V�Z1X,56K7,)\K�[0BN69X-4'3P��MF�HGLW"XVS VKDULQJ�



��
7R�RIIHU�D�GLIIHUHQW�H[DPSOH��RQH�FDQ�VHH�WKLV�LQ�WKH�ZD\�WKDW�D�XVHU�EX\LQJ�RQH�SURGXFW

RQ�$PD]RQ�ZLOO�EH�UHFRPPHQGHG�D�VLPLODU�SURGXFW�DIWHU��7KDW�RQH�SURGXFW�³YLEHV´�ZLWK�WKH

RWKHU��%XW�EH\RQG�WKH�OLPLWV�RI�$PD]RQ��D�SHUVRQ¶V�SXUFKDVLQJ�GDWD�IURP�$PD]RQ�SRLQWV�WRZDUGV

RWKHU�WKLQJV��PXVLF��PRYLHV��VHUYLFHV��WKDW�YLEH�ZLWK�WKRVH�SXUFKDVHV��7KH�SURGXFWV�DQG�WKH�GDWD

VXUURXQGLQJ�WKHP�LQGLFDWH�D�YDULHW\�RI�LQWHUHVWV�DQG�KDELWV�SHUWDLQLQJ�WR�OLIHVW\OH��FXOWXUH�DQG

DIIHFW�WKDW�FDQ�EH�GHWHUPLQHG�IURP�RWKHU�XVHU¶V�EHKDYLRU�WR�LQIRUP�DOJRULWKPLF�UHFRPPHQGDWLRQV

DFURVV�SODWIRUPV��,Q�WKLV�VHQVH��³YLEHV´�DUH�D�EURDG�IUDPHZRUN�IRU�WKLQNLQJ�RI�WKH�UHVRQDQFH

EHWZHHQ�WKLQJV�DFURVV�PHGLXPV�DQG�DFFRUGLQJ�WR�VSHFLILF�TXDOLWLHV� 7KH�GDUN��PRRG\�V\QWK�VRQJ

YLEHV�ZLWK�LPDJHU\�GHSLFWLQJ�PRRG\��XUEDQ�VXQVHWV� 7KH�IUHVK�SUHVVHG�MXLFH�YLEHV�ZLWK�WKH�\RJD

SDQWV�EUDQG��7KH�ILWQHVV�DSS�YLEHV�ZLWK�WKH�ILWQHVV�RULHQWHG�SOD\OLVW�

:KLOH�GLVSDUDWH�REMHFWV�SURGXFWV�SLHFHV�RI�FXOWXUH�FDQ�YLEH�ZLWK�RWKHU�WKLQJV�DFFRUGLQJ�WR

DQ\�JLYHQ�TXDOLW\�WKDW�GHQRWHV�RULHQWDWLRQDO�DOLJQPHQW��WKHUH�DUH�FHUWDLQ�YLEHV�WKDW�DUH�WKHPVHOYHV

RULHQWHG�WRZDUGV�WKH�LQFHQWLYHV�RI�PDVV�SODWIRUPV��7ZLWWHU�VHHPV�WR�LQFHQWLYL]H�K\SHUEROLF

EHKDYLRU��FUDVV�DQG�LURQLF�DIIHFWV��DQG�DEVXUG�KXPRU��DV�SRVWV�ZLWK�WKRVH�DWWULEXWHV�WHQG�WR

SHUIRUP�EHWWHU�WKDQ�SRVWV�ZLWK�GLIIHUHQW�RQHV��2Q�7ZLWWHU��WKH�ERPEDVWLF�SHUVRQDOLW\��WKH�VKRFNLQJ

YLGHR��WKH�LUUHYHUHQW�PHPH��DOO�YLEH��7LN7RN�LQFHQWLYL]HV�WKH�SRVWLQJ�RI�YLGHRV�WKDW�XVHUV�ZDWFK�WR

FRPSOHWLRQ��FRPPHQW�RQ�DQG�VKDUH��WKXV�LQFHQWLYL]LQJ�VKRFNLQJ��VXUSULVLQJ��UHODWDEOH�FRQWHQW�LQ

WKH�DJJUHJDWH��� $QG�DV�GLVFXVVHG�KHUH��VRQJV�WKDW DUH�FOHDUO\�DQG�HIIHFWLYHO\�PRRG�LQGXFLQJ�DUH

LQ�DOLJQPHQW�ZLWK�WKH�LQFHQWLYHV�RI�6SRWLI\��$UWLVWV�WKHQ��LQ�RUGHU�WR�VXFFHHG�RQ�WKH�SODWIRUP�

PXVW�EH�LQ�DOLJQPHQW��PXVW�YLEH��ZLWK�WKH�IDYRUHG�TXDOLWLHV�RI�6SRWLI\��KHQFH�*$</(¶V

PRRGLILHG�PL[HV�

�� 7LN7RN¶V�³)RU�<RX�3DJH�´�ZKLFK�LV�WKH�FKLHI�PRGH RI�FRQVXPSWLRQ�RQ�WKH�SODWIRUP��VKRZV�XVHUV�YLGHRV�LW�H[SHFWV
WKHP�WR�HQMR\��,W�XVHV�WKH�OLVWHG�PHWULFV�VWDWHG�KHUH�DV�LWV�EDURPHWHU�IRU�TXDOLW\��7KXV�LI�D�XVHU��HYHQ�RQH�ZLWK�QR
IROORZLQJ��PDNHV�D�YLGHR��DQG�LW�LV�VKRZQ�WR�D�VDPSOH�DXGLHQFH�ZKR�ODUJHO\�ILQLVK�LW��OLNH�DQG�FRPPHQW�RQ�LW��WKHQ
WKH�YLGHR�ZLOO�EH�VKRZQ�WR�D�ODUJHU�JURXS��DQG�VR�RQ�

https://vm.tiktok.com/TTPdjNrm7b/
https://vm.tiktok.com/TTPdjNrm7b/


��
7KH�GLDOHFWLF�EHWZHHQ�WKH�PXVLFDO�FUHDWRU�DQG�WKH�DOJRULWKP�LPEXHV�ZLWKLQ�WKH�PXVLFDO

FUHDWH�DQ�DOJRULWKPLFDOO\�DZDUH�VXEMHFWLYLW\��RU�DV�VWDWHG�EHIRUH��DQ�HFRQRPLF�DHVWKHWLF�ORJLF�

:KLOH�WKHUH�KDV�DOZD\V�EHHQ�DQ�DZDUHQHVV�RI�³WKH�PDUNHW�´�HVSHFLDOO\�VLQFH�WKH�DGYHQW�RI

UHFRUGHG�PXVLF�DQG�LWV�VXEVHTXHQW�FRPPRGLILFDWLRQ��D�WLPH�RI�DOJRULWKPLF�UHFRPPHQGDWLRQV

VXSSOLHV�D�FRQVWDQW�IORZ�RI�GDWD�WKDW�VHQGV�QHDU�FRQVWDQW�VLJQDOV�DERXW�ZKDW�GRHV�DQG�GRHV�QRW

SHUIRUP�ZHOO�RQ�WKH�DOJRULWKPLF�SODWIRUP��6SRWLI\)RU$UWLVWV��WKH�VHUYLFH�WKDW�DUWLVWV�XVH�WR

UHWULHYH�GDWD�DERXW�WKHLU�UHOHDVH�DQG�IURP�ZKLFK�,�WRRN�VFUHHQVKRWV�RI�IRU�WKLV�ZULWLQJ��UHOD\V

GDLO\�XSGDWHV�DERXW�QHZ�VWUHDPV��IURP�ZKHUH�WKH\�GHULYH��SOD\OLVWV��DUWLVW�SURILOHV��DOJRULWKPLF

UHFRPPHQGDWLRQV��DQG�DXGLHQFH�GHPRJUDSKLFV��7KH�SRVVLELOLW\�RI�D�VRQJ�SHUIRUPLQJ�ZHOO�YLD

DOJRULWKPLF�UHFRPPHQGDWLRQV�DQG�DFFHVV�WR�WKH�GDWD�WKDW�GHSLFWV�WKLV�VXFFHVV�IDLOXUH�FUHDWHV�DQ

RSSRUWXQLW\�IRU�DUWLVWV�RQ�6SRWLI\�WR�KDYH�DQ�XQGHUVWDQGLQJ�RI�MXVW�KRZ�³JRRG´�WKHLU�PXVLF�LV��LI�LW

ZDV�D�JRRG�VRQJ��LW�GRHVQ¶W�PDWWHU�WKDW�DQ�DUWLVW�KDG�QR�ODEHO�EDFNLQJ��WKH�DOJRULWKP�FRXOG�VSUHDG

LW�WR�QHZ�OLVWHQHUV��³%HG�+HDG´�LV�DSSDUHQWO\�³JRRG�´�LW�KDV�EHHQ�UHFRPPHQGHG�WR�WKRXVDQGV�RI

6SRWLI\�XVHUV��$QG�\HW�LW�LV�³JRRG´�LQ�WKH�VHQVH�WKDW�LW�YLEHV�ZLWK�WKH�RULHQWDWLRQV�RI�WKH�SODWIRUP�

,W�LPEXHV�PRRG��,W�ZRUNV�ZHOO�LQ�WKH�EDFNJURXQG��,W�LV�������YLEH\�

7KLV�VXEMHFWLYLW\�DIIHFWV�DUWLVWV�ERWK�ELJ�DQG�VPDOO��WKRXJK�DGKHUHQFH�WR�WKH�SULRULWL]HG

YLEH�RI�6SRWLI\�LV�PRVW�LPSRUWDQW�IRU�WKH�PXVLFDO�XSVWDUW��7KH�DELOLW\�IRU�DOJRULWKPV�WR�GHSLFW

DUWLVWLF�VXFFHVV�DQG�IDLOXUH�YLD�KRZ�PXFK�WKH\�UHFRPPHQG�D�JLYHQ�VRQJ�LV�WKH�GHPRFUDWL]DWLRQ�RI

³WKH�FXOWXUH�LQGXVWU\�´�$GRUQR�DQG�+RUNKHLPHU¶V�IDPRXV�WKHRUL]DWLRQ�RI�D�WRS�GRZQ��LQGXVWULDO

DSSURDFK�WR�FXOWXUH�WKDW�SURGXFHV�DHVWKHWLF�VDPHQHVV��GLVWUDFWV�WKH�PDVVHV�DQG�VKLIWV�FXOWXUDO

FRQVXPHUV¶�VXEMHFWLYLWLHV�WRZDUGV�WKH�FRXQWHU�UHYROXWLRQDU\��� 7KH�FRQFHSW�RI�³WKH�FXOWXUH

�� 7KHRGRU�:��$GRUQR�DQG�0D[�+RUNKHLPHU���7KH�&XOWXUH�,QGXVWU\��(QOLJKWHQPHQW�DV�0DVV�'HFHSWLRQ���LQ
'LDOHFWLF�RI�(QOLJKWHQPHQW��3KLORVRSKLFDO�)UDJPHQWV� HG��*XQ]HOLQ�6FKPLG�1RHUU��6WDQIRUG��&$��6WDQIRUG
8QLYHUVLW\�3UHVV����������������



��
LQGXVWU\´�LV�D�KHOSIXO�OHQVH�LQ�ZKLFK�WR�FRQVLGHU�6SRWLI\��6SRWLI\�LV�QRW�³WKH�FXOWXUH�LQGXVWU\´�LQ

WKDW�LW�GRHV�QRW��LQ�JHQHUDO��SURGXFH�FXOWXUDO�SURGXFWV��EXW�UDWKHU�LW�SURYLGHV�D�YHQXH�IRU�FXOWXUDO

SURGXFWV�WR�EH�H[SHULHQFHG��GLVFRYHUHG�DQG�VKDUHG��$QG�LWV�DOJRULWKP�VLJQDOV�ZKDW�VKRXOG�EH

SURGXFHG�WR�WKH�PXVLFDO�FUHDWRUV�ZKR�XVH�LWV�SODWIRUP��0XVLFDO�FUHDWRUV�GR�QRW�QHHG�³WKH�FXOWXUH

LQGXVWU\´�LQ�WKH�IRUP�RI�ERDUG�URRPV�DQG�VWXGLR�H[HFXWLYHV�WR�GLFWDWH�ZKDW�WKH\�PDNH�WR�UHDFK

PDVV�QRWRULHW\��WKH\�FDQ�LQWXLW�ZKDW�ZRXOG�SHUIRUP�ZHOO�RQ�WKH�SODWIRUP�DQG�RULHQW�WKHLU�YLEH

WRZDUGV�WKDW��,Q�WKLV�VHQVH��DOJRULWKPLF�SODWIRUPV�KDYH�PHUJHG�ZKDW�$GRUQR�GHILQHG�DV�³PDVV

FXOWXUH�´�� WKDW�LV�FXOWXUH�WKDW�DULVHV�IURP�WKH�WDOHQWV DQG�GHVLUHV�RI�WKH�RUGLQDU\�PDVVHV��ZLWK�³WKH

FXOWXUH�LQGXVWU\�´�7KH�QHZ�IDVFLWLFDOO\�RULHQWHG�FXOWXUH�LQGXVWU\�FDSLWDOLVWV�ZKR�XVHG�WR�GLFWDWH

WKH�FXOWXUDO�GLHW�RI�WKH�WKURQJV�IURP�WKHLU�FRUQHU�RIILFHV��DUH�QRZ�WKH�SURJUDPPHUV�DQG�SODWIRUP

H[HFXWLYHV�ZKR�RULHQW�DOJRULWKPV�WRZDUGV�IDYRULQJ�FHUWDLQ�TXDOLWLHV�DQG�ZDLW�IRU�WKH�FUHDWLYH

SRSXODFH�WR�FDWFK�WKH�VLJQDO�DQG�SURGXFH��7KH\�LPEXH�WKH�HFRQRPLF�DHVWKHWLF�ORJLF�DQG�WKH\

FUHDWH�WKH�FRQGLWLRQV�LQ�ZKLFK�FRPSOLDQFH�EHFRPHV�QHDU�PDQGDWRU\�IRU�VXFFHVV�

7KH�IROORZLQJ�HVVD\V�ZLOO�SURYLGH�IHZ�DQVZHUV�DV�WR�KRZ�ZH�FKDOOHQJH�WKH�KHJHPRQ\�RI

6SRWLI\¶V�YLEH��%XW�LQ�H[SORULQJ�LW�WKURXJK�WKH�IROORZLQJ�H[DPSOHV��,�KRSH�ZH�FDQ�EHWWHU

XQGHUVWDQG�LW��LQ�KRSHV�RI�GLVHQWDQJOLQJ�RXUVHOYHV�IURP�WKH�YLEH�RQH�GD\�VRRQ��7KH�DUWLVWV

H[SORUHG�LQ�WKH�IROORZLQJ�HVVD\V�DOO�FRQWHQGHG�ZLWK�WKH�YLEH�LQ�WKHLU�RZQ�QRYHO�ZD\V��VRPH�E\

PDNLQJ�WKHPVHOYHV�UHVRQDQW�ZLWK�LW��RWKHUV�E\�GLVUXSWLQJ�LW��FUHDWLQJ�³EDG�YLEHV�´�DQG�VRPH�E\

WU\LQJ�WR�FKDQJH�LW��,Q�DQ�DFFRXQW�RI�KRZ�WKHVH�DUWLVWV�UHODWHG�WR�WKH�YLEH��,�KRSH�ZH�FDQ�ILQG�QHZ

ZD\V�IRU�RXUVHOYHV�WR�UHODWH�WR�LW��ERWK�DV�OLVWHQHUV�DQG�PXVLFLDQV��,�KRSH�ZH�FDQ�OHDUQ�WR�KHDU�WKH

YLEH��$QG�,�KRSH�ZH�FDQ�OHDUQ�WR�VLOHQFH�LW�DV�WKH�YLEH�QDJV�DW�WKH�EDFN�RI�RXU�FRQVFLRXVQHVV�

�� 7KHRGRU�:�$GRUQR�DQG�$QVRQ�*��5DELQEDFK���&XOWXUH ,QGXVWU\�5HFRQVLGHUHG����1HZ�*HUPDQ�&ULWLTXH��QR����
�����������KWWSV���GRL�RUJ����������������



��
&KDSWHU���
+\SHUSRS�:RXOG�/LNH�<RXU�$WWHQWLRQ
$GDSWHG�IURP�D 6XEVWDFN�DUWLFOH RI�WKH�VDPH�QDPH�SRVWHG RQ�0DUFK���WK������

7KHUH¶V�D�PRPHQW�LQ�³KDQG�FUXVKHG�E\�D�PDOOHW´�E\ ����*(&6�ZKHUH�WKH�VRQJ�EHFRPHV

XQLQWHOOLJLEOH��,W�EHJLQV�ZLWK�VZHHSLQJ�V\QWK�FKRUG�DUSHJJLRV�DV�/DXUD�/HV�FURDNV�LQ

FKLSPXQN�WXQHG�JDVSV��³,�ZDV�WU\LQJ�WR�ILQG�D�ZD\�WR�NLOO�WLPH��,�GLGQ
W�HYHQ�JHW�WR�WHOO�\RX

JRRGE\H�´�7KH�PXVLF�WKHQ�EXLOGV�ZLWK�ZKLWH�QRLVH�VZHHSV�DQG�TXDUWHU�QRWH�VQDUH�KLWV�XQWLO

HYHU\WKLQJ�ILQDOO\�GURSV�RXW��2U�HYHU\WKLQJ�GURSV�LQ��7KH����V�WKDW�DSSHDU�DUH�VR�ORXG�DQG

GLVWRUWHG��WKHLU�XSSHU�UHJLVWHU�VR�JUDWLQJO\�SURQRXQFHG��WKDW�WKH\�ILOO�WKH�VRQLFV�RI�DQ�HQWLUH

LQVWUXPHQWDWLRQ��/HV¶V�YRLFH�LV�PXIIOHG�XQGHU�WKHLU�ZHLJKW��³2K�P\�JRG��ZKDW�WKH�IXFN�WDNH�P\

KDQG��FUXVK�LW�´�� VKH�VLQJV��+HU�YRLFH�VWUXJJOHV�WR FXW�WKURXJK��EXW�\RX�FDQ�KHDU�LW�HQRXJK�WKDW

\RX�FDQ�VHQVH�WKH�UHPQDQWV�RI�KHU�GURZQLQJ�YRFDOV�

0D\EH WKLV LV�WKH�³K\SHU´�LQ�K\SHUSRS��$Q�H[WUHPLW\ WKDW�UHQGHUV�PD[LPDOLVP

PLQLPDOLVW��6R�PXFK��VR�ORXG��VR�IDVW��WKDW�WKH�ZKROH�WKLQJ�WXUQV�LQ�RQ�LWVHOI��VRXQGV�DSSO\

SUHVVXUH�XQWR�VRXQG�XQWLO�WKH�ZKROH�WKLQJ�KDUGHQV�OLNH�D�GLDPRQG�DQG�WKH�PXVLF�EHFRPHV�RQH

VROLG�WKLQJ��6R�WRXJK�\RX�FDQ�EOXGJHRQ�ZLWK�LW�

%XW�PD\EH�WKHUH¶V�DQRWKHU�IRUP�RI�³K\SHU´�RXW�WKHUH��7KH�EHJLQQLQJ�RI�³*XQN´�E\

8QGHUVFRUHV�VHHPV�DV�LI�LW¶V�VWDUWLQJ�DW�WKH�YHU\�SHDN�RI�DQ�HQWLUHO\�GLIIHUHQW�VRQJ��6RXQGLQJ�OLNH

D�GLUHFW�FRS\�RI�DQ�HDUO\�����V�6NULOOH[�'XEVWHS�DQWKHP��ZH�KHDU�D�YRLFH�SURFODLP�³ZH�GRQ¶W

JLYH�D�IXFN´�DV�V\QWK�KLWV�EODUH�ZLWK�WKDW�FODVVLF�'XEVWHS�VLUHQ�VW\OH�LQWHQVLW\��,W¶V�D�JORULRXV��

VHFRQGV�XQWLO�WKH�PXVLF�DEUXSWO\�HQGV��WKH�VRXQG�RI�D�UHFRUG�VFUDWFKLQJ��UHYHUVLQJ�DQG�VORZLQJ

GRZQ�DQG�WKHQ�8QGHUVFRUHV¶V�WDJ��³LW¶V�WKH�QHZ�ZDYH�RI�WKH�IXWXUH�´�VRXQGV�RXW��7KH�VRQJ

�� '\DOQ�%UDG\�DQG�/DXUD�/HV���KDQG�FUXVKHG�E\�D�PDOOHW�� SHUIRUPHG�E\�����JHFV��RQ �����JHFV��'RJ�6KRZ
5HFRUGV��������DXGLRWDSH��DFFHVVHG�$SULO����������
KWWSV���RSHQ�VSRWLI\�FRP�WUDFN��&8NHL*�4W%�W38�I�6$16"VL FDD���DI��D���G��

https://genzero.substack.com/p/hyperpop-would-like-your-attention?r=d8x9v&s=w&utm_campaign=post&utm_medium=web
https://www.youtube.com/watch?v=EvFfp_f8koo
https://www.youtube.com/watch?v=ICF3yV_r4jQ


��
EHFRPHV�VLPSOH��LQWLPDWH��PRYLQJ��:LWK�TXLHW��WHQGHU�DUSHJJLDWHG�V\QWK�FKRUGV�DFFRPSDQLHG�E\

DFRXVWLF�JXLWDU��8QGHUVFRUHV�EHJLQV�WR�VLQJ�³'ULYH�WKH�FDU�RII�WKH�PDLQ�URDG�,�WRRN�ZD\�WRR�PXFK

������$QG�,�GRQ
W�ZDQQD�JHW�VLFN�,
YH�JRW�D�EXOOHW�WR�ELWH�EHIRUH�,�GULYH�P\VHOI�FUD]\�´�7KH�VRQJ

PRYHV�LQ�WKH�ZD\�D�JRRG�ROG�IDVKLRQHG�VRQJ�GRHV��7KH�FKRUG�KDUPRQLHV�FKDQJH�DV�WKH\�VLQJ�³GLG

,�VZDOORZ�P\�WRQJXH"�'LG�,�SXQFWXUH�P\�OXQJ"´�:KHQ�WKH�W\SLFDO�FKRUGV�UHDSSHDU�ZH�KHDU�QHZ

OD\HUV�RI�QRLVH�DQG�VWDWLF��WKH�LQVWUXPHQWDWLRQ�EHFRPHV�PRUH�OD\HUHG�DQG�GLVWRUWHG��ZH�KHDU�WKH

ODVW�OLQHV�³%HHQ�VHYHQ�\HDUV�VLQFH�,�FULHG��,W
G�WDNH�D�ORW�IRU�\RX�WR�EUHDN�PH�´�DQG�WKHQ�D�PRPHQW

RI�SDXVH�DQG�ILQDOO\��WKH�FOLPD[��D�RQH�VHFRQG�PRPHQW�RI�FRPSOHWH��VSHDNHUV�EORZQ�RXW����V�DQG

QRLVH�VWDWLF��� $QG�WKHQ�LW¶V�RYHU�

:KHUH�ZDV�WKH�³K\SHU´�KHUH"�:DV�LW�LQ�WKDW�RII�NLOWHU�EHJLQQLQJ�DQG�FOLPDFWLF�HQG"�:DV

WKH�UHVW�RI�WKH�VRQJ��ZLWK�LWV�HDUQHVW�VLPSOLFLW\��QRW�³K\SHU´�EXW�IRU�WKH�SUR[LPLW\�WR�WKRVH

PD[LPDOLVW�ERRNHQGV"�2U�PD\EH�WKH�FRPSRVLWLRQ�LWVHOI��ZLWK�LWV�VXUSULVLQJ�VWUXFWXUH�WKDW

QHFHVVLWDWHV�D�VSHFLILF�NLQG�RI�FDSWXUHG�DWWHQWLRQ��PDNHV�WKH�VRQJ�³K\SHU´�QRW�GHVSLWH�LWV�TXLHW

PLGGOH��EXW�EHFDXVH�RI�LWV�YHU\�FRQWUDVW�

:KDW�XQLWHV�WKH�PXVLF�WKDW�IDOOV�XQGHU�WKH�EDQQHU�K\SHUSRS�LV�GLIILFXOW�WR�WUDFN��,W�UDQJHV

IRUP�WKH�LQWLPDWH�DQG�HPR�LQIOHFWHG�KHDUWWKURE�PXWWHULQJV�RI *ODLYH��WR�WKH

����V�GXEVWHS�LQVSLUHG�PXVLFDO�MRNHV�RI ����*HFV� WR�WKH�OHJLRQV�RI�DUWLVWV�LQVSLUHG�E\�WKH�ODWH

SURGXFHU�DUWLVW�623+,(�ZKRVH�PXVLF�VRXJKW�PD[LPDOLVW�HQJDJHPHQW�WKURXJK�WHQGHU��FKDOOHQJLQJ

SRS�PXVLF��$W�WKH�YHU\�OHDVW�ZKDW�XQLWHV�WKLV�PXVLF�LV�D�VHQVH�RI�WKH�³K\SHU�´�DQ�DIILQLW\�IRU�VRQLF

EXVLQHVV�ZLWK�ORXG�RYHUEORZQ�V\QWKV�DQG����V��IDVW�WHPSRV��RIWHQ�EXW�QRW�DOZD\V�VKRUWHU�VRQJV�

DQG�WKH�SULRULWL]DWLRQ�RI�PXVLFDO�HQJDJHPHQW�

�� 'HYRQ�.DUSI���JXQN���SURGXFHG�E\�'HYRQ�.DUSI��SHUIRUPHG E\�XQGHUVFRUHV��UHFRUGHG�������RQ ERQH\DUG�DND
IHDUPRQJHU��E\�XQGHUVFRUHV��XQGHUVFRUHV��DXGLRWDSH�
KWWSV���RSHQ�VSRWLI\�FRP�WUDFN��E<K9P2-���K'2GMK/%H+U"VL E���HF��E������H�

https://www.youtube.com/watch?v=vLfBh3IAwPI
https://www.youtube.com/watch?v=EvFfp_f8koo


��
,Q�D������LQWHUYLHZ�ZLWK�5ROOLQJ�6WRQHV� 623+,(�XVHG�WKH�ZRUG�³HQJDJHPHQW´�WR

GHVFULEH�KHU�DUWLVWLF�SURMHFW��6KH�VD\V��³7KH�FKDOOHQJH�,¶P�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�LV�ZKR�FDQ

XVH�FXUUHQW�WHFKQRORJ\��FXUUHQW�LPDJHV�DQG�SHRSOH��WR�PDNH�WKH�EULJKWHVW��PRVW�LQWHQVH��HQJDJLQJ

WKLQJ�´�� ,W�VHHPV�WKDW�LI�QRWKLQJ�HOVH��K\SHUSRS�LV VHHNLQJ�WKH�IXOO�DWWHQWLRQ�RI�LWV�OLVWHQHUV�

7KRXJKW�RI�LQ�WKLV�ZD\��WKH�UDQJH�RI�K\SHUSRS¶V�VRXQGV�PDNHV�VHQVH�XQGHU�RQH�EDQQHU��7KRXJK

WKH�WHUP�IRU�WKH�JHQUH�FRPHV�IURP�GXELRXV�RULJLQV�DV�ZH�ZLOO�VRRQ�H[SORUH��WKH�PXVLF�WKRXJKW�RI

DV�K\SHUSRS�LV�XQLWHG�LQ�LWV�LQWHQW�WR�SURYRNH�DQG�NHHS�LWV�OLVWHQHUV�HQJDJHG��,W�LV�QRW�PXVLF�IRU

WKH�EDFNJURXQG��,W�LV�PXVLF�WKDW�ZDQWV�\RXU�DWWHQWLRQ�

,Q�D �����1<�7LPHV SLHFH�E\�WHFK�FULWLF�&KDUOLH�:DU]HO� :DU]HO�GHVFULEHV�³WKH�DWWHQWLRQ

HFRQRP\´�DV�³D�FDWFK�DOO�IRU�WKH�LQWHUQHW�DQG�WKH�EURDGHU�ODQGVFDSH�RI�LQIRUPDWLRQ�DQG

HQWHUWDLQPHQW��$GYHUWLVLQJ�LV�SDUW�RI�WKH�DWWHQWLRQ�HFRQRP\��6R�DUH�MRXUQDOLVP�DQG�SROLWLFV�DQG

WKH�VWUHDPLQJ�EXVLQHVV�DQG�DOO�WKH�VRFLDO�PHGLD�SODWIRUPV�´�%XW�RQ�D�PRUH�IXQGDPHQWDO�OHYHO��WKH

DWWHQWLRQ�HFRQRP\�GHVFULEHV�D�OLWHUDO�G\QDPLF�WKDW�SUHGDWHV�WKH�LQWHUQHW��:DU]HO�ZULWHV��³(YHU\

VLQJOH�DFWLRQ�ZH�WDNH�������LV�D�WUDQVDFWLRQ��:H�DUH�WDNLQJ�ZKDW�SUHFLRXV�OLWWOH�DWWHQWLRQ�ZH�KDYH

DQG�GLYHUWLQJ�LW�WRZDUG�VRPHWKLQJ�´�� (QJDJHPHQW�RQ WKH�LQWHUQHW�LV�D�GRXEOH�ZLQ�IRU�FRQWHQW

FUHDWRUV�DQG�SODWIRUPV�DOLNH��ZKHQ�\RX�DUH�HQJDJLQJ�ZLWK�RQH�SLHFH�RI�FRQWHQW�RU�RQ�RQH

SODWIRUP��LW�PHDQV�\RX�DUH�JHQHUDOO\�GLVHQJDJHG�IURP�HYHU\WKLQJ�HOVH��$QG�ZKHQ�UHYHQXH�LV�WLHG

WR�DWWHQWLRQ��DV�SODWIRUPV�ZHEVLWHV�QHHG�\RXU�DWWHQWLRQ�IRFXVHG�RQ�WKHP�WR�RIIHU�WKDW�VDPH

DWWHQWLRQDO�VSDFH�XS�IRU�DGYHUWLVHUV��LW�LV�\RXU�YHU\�DWWHQWLRQDO�FDSDFLW\�WKDW�EHFRPHV�WKH�UHDOP�RI

FDSLWDOLVWLF�EDWWOH�

�� &KDUOLH�:DU]HO���,�7DONHG�WR�WKH�&DVVDQGUD�RI�WKH ,QWHUQHW�$JH�� 1HZ�<RUN�7LPHV �1HZ�<RUN�&LW\��1<�� )HEUXDU\
����������DFFHVVHG�$SULO�����������KWWSV���ZZZ�Q\WLPHV�FRP������������RSLQLRQ�PLFKDHO�JROGKDEHU�LQWHUQHW�KWPO�

�� 6LPRQ�9R]LFN�/HYLQVRQ���3&�0XVLF�$UH�IRU�5HDO��$� *��&RRN�DQG�6RSKLH�7DON�7ZLVWHG�3RS�� 5ROOLQJ�6WRQH� 0D\
����������DFFHVVHG�$SULO����������
KWWSV���ZZZ�UROOLQJVWRQH�FRP�PXVLF�PXVLF�QHZV�SF�PXVLF�DUH�IRU�UHDO�D�J�FRRN�DQG�VRSKLH�WDON�WZLVWHG�SRS������
��

https://www.rollingstone.com/music/music-news/pc-music-are-for-real-a-g-cook-and-sophie-talk-twisted-pop-58119/
https://www.nytimes.com/2021/02/04/opinion/michael-goldhaber-internet.html


��
$Q\RQH�ZKR�VSHQGV�VLJQLILFDQW�WLPH�RQ�WKH�LQWHUQHW�FDQ�DWWHVW�WR�WKH�IHHOLQJ�RI�PDODLVH

WKDW�WKLV�G\QDPLF�SURGXFHV��7KH�IUDFWXUHG�VWDWH�RI�FRQVFLRXVQHVV��7ZLWWHU�PDNHV�LWVHOI�DGGLFWLYH

ZLWK�LWV�HQGOHVV�UHIUHVKDELOLW\��7LN7RN�RIIHUV�FDQG\�FRDWHG�HQWHUWDLQPHQW�RQ�LWV�LQILQLWHO\�ORQJ

DQG�LQILQLWHO\�FXUDWHG�³IRU�\RX�SDJH�´�1HZV�VLWHV�IODVK�\RX�ZLWK�FOLFN�EDLW�KHDGOLQHV��(YHU\RQH�

DOO�DW�RQFH��Y\LQJ�IRU�\RX�

7KLV�LV�ZKDW�PDNHV�6SRWLI\�VR�OXFUDWLYH��0XVLFDOO\��WKH\�KDYH�GLVHQJDJHG�IURP�WKH

HQJDJHPHQW�ZDU��$V�GLVFXVVHG��'DQLHO�(N��WKH�&(2�RI�6SRWLI\�KDV�HYHQ�VDLG�LQ�UHIHUHQFH�WR�KLV

FRPSDQ\�WKDW�³ZH¶UH�QRW�LQ�WKH�PXVLF�VSDFH²ZH¶UH�LQ�WKH�PRPHQW�VSDFH�´�� H[SUHVVLQJ�WKDW

DERYH�DOO�HOVH��6SRWLI\�VHHNV�WR�FXUDWH�WKH�SHUIHFW�PXVLF�IRU�ZKDWHYHU�VLWXDWLRQ�\RX�ILQG�\RXUVHOI

LQ��QRW�QHFHVVDULO\�WKH�EHVW�PXVLF�LQ�JHQHUDO��6R�LQ�WKHLU�ELG�WR�UHFRPPHQG�WKHLU�XVHUV�³PXVLF�IRU

PRPHQWV�´�WKH\�DUH�FRQFHGLQJ�WKH�TXHVW�IRU�XVHUV¶�XQGLYLGHG�DWWHQWLRQ�DQG�RIIHULQJ�LQVWHDG�DQ

DFFRXWUHPHQW�WR�RWKHU�PRUH�DWWHQWLYH�DFWLYLWLHV��'RRP�VFUROOLQJ�RQ�WZLWWHU��:DVKLQJ�WKH�GLVKHV�

'ULYLQJ��7KH\�KDYH�\RXU�EDFNJURXQG�PXVLF�7KH\�RZQ�WKH�XQVH[\�DWWHQWLRQDO�EDFNJURXQG�

K\SHUSRS�WKHQ��LV�WKH�DQWLWKHVLV�RI�6SRWLI\¶V�PXVLFDO�DJHQGD��,I�6SRWLI\¶V�DLP�LV�WR�SURYLGH�³PXVLF

IRU�PRPHQWV�´�WKHQ�K\SHUSRS�IDLOV�DW�WKLV�E\�SURYLGLQJ�PXVLF�WKDW�LV�WRR�KHFWLF�WR�VHUYH�DQ\WKLQJ

EH\RQG�LWVHOI��OLNH�WKH�VRFLDO�PHGLD�IHHGV�WKDW�6SRWLI\�ZDQWV�WR�SURYLGH�WKH�VRXQGWUDFN�IRU�

K\SHUSRS�LV�SLQLQJ�IRU�\RXU�XQGLYLGHG�DWWHQWLRQ�

%XW�ZKLOH�WKH�JHQUH�VKLUNV�WKH�JUDYLW\�RI�WKH�SODWIRUP�LW¶V�KRVWHG�RQ��LW�RUELWV�VLPLODUO\�WR

WKH�UHVW�RI�WKH�RQOLQH�DWWHQWLRQ�HFRQRP\���0RUH�WKDQ�DQ\�JHQUH��LW�LV�PXVLF�RI�DQG�E\�WKH�DWWHQWLRQ

HFRQRP\��PDGH�E\�\RXQJ�SHRSOH�ZKR�ZHUH�ZHDQHG�RQ�DOJRULWKPLF�UHFRPPHQGDWLRQV�DQG�ZKRVH

DHVWKHWLFV�GHYHORSHG�LQ�D�FRPSOH[�ZHE�RI�LQWHUQHW�LURQ\��,Q�WKH�VDPH�ZD\�WKDW�7LN7RN XSSHG�WKH

DQWH�LQ�NHHSLQJ�XVHUV�HQJDJHG�YLD�DOJRULWKPLFDOO\�FXUDWHG�YLGHRV�WKDW�DUH�FXUDWHG�WR�PD[LPL]H

��6HDEURRN���5HYHQXH�6WUHDPV�´

https://www.eugenewei.com/blog/2020/8/3/tiktok-and-the-sorting-hat
https://www.eugenewei.com/blog/2020/8/3/tiktok-and-the-sorting-hat


��
HQJDJHPHQW��� K\SHUSRS�KDV�XSSHG�WKH�VRQLF�DQWH�E\�GHSLFWLQJ�D�SV\FKLF�VHQVH�RI�GLJLWDO

RYHUORDG�WKURXJK�VRXQG���

7KDW¶V�WKH�GRXEOH�ELQG�RI�WKH�JHQUH��LWV�SURPLVH�DQG�LWV�SHULO��7KH�SURPLVH�RI�K\SHUSRS

OLHV�LQ�WKH�JHQUH¶V�DELOLW\�WR�GHSLFW�DQG�WKXV�KHOS�XV�EHWWHU�XQGHUVWDQG�RXU�VWDWH�RI�DWWHQWLRQDOO\

IUDJPHQWHG�FRQVFLRXVQHVV��,WV�SRSXODULW\�KDV�DOVR�DOORZHG�IRU�WKH�HPHUJHQFH�RI�D�SRSXODU�PXVLF

WKDW�LV�LQ�PDQ\�ZD\V�RSSRVHG�WR�WKH�SODFLG�DHVWKHWLF�SUHIHUHQFHV�RI�6SRWLI\¶V�UHFRPPHQGDWLRQ

DOJRULWKP��D�SURMHFW�WKDW�LV�ZRUWKZKLOH�IRU�DQ\RQH�LQWHUHVWHG�LQ�H[SDQGLQJ�SRSXODU�PXVLF�WDVWH

WRZDUGV�DQ\WKLQJ�LQ�WKH�UHDOP�RI�WKH�FKDOOHQJLQJ�DQG�VWUDQJH��%XW�LWV�SRWHQWLDO�FRXQWHUFXOWXUDO

LPSXOVH�DOVR�ULQJV�D�ELW�KROORZ�ZKHQ�WKLQNLQJ�RI�LW�PRUH�EURDGO\�DV�SDUW�RI�FXOWXUH��,WV�IDVW

WHPSRV�DQG�FKDRWLF�EXVLQHVV�PD\�EH�SDUW�RI�D�PRYH�WRZDUGV�D�PRUH�FKDOOHQJLQJ�SRS�PXVLF��RU�LW

FDQ�VLPSO\�EH�DQ�LPSXOVLYH�VKLIW�WRZDUGV�DQ�DOO�FRQVXPLQJ�DHVWKHWLF�RI�WKH�LQWHUQHW��,W�FRXOG�EH

QRW�D�FRPSOH[�JUDSSOLQJ��EXW�D�PXVLFDO�SUHVFULSWLRQ�IRU�DQ�DWWHQWLRQ�GHSOHWHG�FXOWXUH��D�VDOYH�WR

RXU�IUDJPHQWHG�VHOYHV��PXVLF�IRU�VTXLUP\�\RXQJ�SHRSOH�UDLVHG�RQ�WKH�ZHE�ZKR�FDQQRW�IRFXV�RQ

DQ\WKLQJ�XQOHVV�WKH\�DUH�EHLQJ�EODVWHG�ZLWK�VHQVDWLRQ�

+\SHUSRS�PD\�EH�PRVW�UHPHPEHUHG�WKRXJK�LQ�WKH�ORQJ�UXQ�QRW�IRU�WKH�PXVLF�WKDW�IDOOV

XQGHU�LWV�DPRUSKRXV�EDQQHU��EXW�DV�D�KLVWRULRJUDSKLFDO�PDUNHU��LW�LV�RQH�RI�WKH�ILUVW�JHQUH¶V�WR�EH

FRLQHG�E\�6SRWLI\�LWVHOI��7KH�WHUP�KDG�IORDWHG�DURXQG�WKH�LQWHUQHW�IRU�VRPH�WLPH��VLQFH�623+,(

EODVWHG�RQWR�WKH�VFHQH�LQ��������EXW�LW�ZDV�6SRWLI\�LWVHOI�WKDW�PDUNHG�WKH�WHUP�DV�WKH�RIILFLDO�JHQUH

�� 7KH�ZULWHU�DQG�WHFK�H[HFXWLYH�(XJHQH�:HL�KDV�ZULWWHQ�D�VHULHV�RI�LQVLJKWIXO�H[SORUDWLRQV�RI�7LN7RN�IRU�KLV�ORQJ
UXQQLQJ�EORJ��³5HPDLQV�RI�WKH�'D\�´�:HL�KLJKOLJKWV�7LN7RN¶V�DELOLW\�WR�TXLFNO\�DQG�VHDPOHVVO\�VRUW�FRQVXPHUV�LQWR
LQWHUHVW�JURXSV��ZKLFK�DOORZV�WKHLU�DOJRULWKP�WR�FRQVLVWHQWO\�UHFRPPHQG�UHOHYDQW�FRQWHQW�IRU�DOO�XVHUV��DV�D�NH\
IDFWRU�LQ�WKH�DSS¶V�VXFFHVV��+H�DOVR�QRWHV�WKDW�7LN7RN�MXGJHV�FRQWHQW�E\�UHYLHZLQJ�KRZ�HQJDJLQJ�FRQWHQW�RQ�WKH�DSS
LV��XVLQJ�PHWULFV�OLNH�ZDWFK�WLPH�DQG�KRZ�PDQ\�FRPPHQWV�DQG�VKDUHV�HDFK�YLGHR�JHWV�DV�D�EDURPHWHU�IRU�TXDOLW\�
7KLV�TXDOLW\�FKHFN�HQVXUHV�D�OHYHO�RI�FRQVWDQW�HQWHUWDLQPHQW�DQG�FXUDWLRQ�ZKHQ�XVLQJ�WKH�DSS�

�� (XJHQH�:HL���7LN7RN�DQG�WKH�6RUWLQJ�+DW�� 5HPDLQV RI�WKH�'D\ �EORJ���HQWU\�SRVWHG�$XJXVW���������
KWWSV���ZZZ�HXJHQHZHL�FRP�EORJ����������WLNWRN�DQG�WKH�VRUWLQJ�KDW�

https://www.eugenewei.com/blog/2020/8/3/tiktok-and-the-sorting-hat


��
WLWOH�ZLWK�WKHLU�FUHDWLRQ�RI�WKH�SRSXODU�³K\SHUSRS´�SOD\OLVW��ZKLFK�KDV�EHFRPH�WKH�XQRIILFLDO

SODWIRUP�IRU�WUDFNLQJ�ZKDW¶V�KDSSHQLQJ�LQ�WKH�JHQUH�

,Q�DQ�DUWLFOH�IRU�WKH 1HZ�<RUN�7LPHV GHWDLOLQJ�WKH JHQUH¶V�ULVH��%HQ�'DQGULGJH�/HPFR
FRQILUPHG�WKLV�ZKHQ�KH�IRXQG�WKDW�WKH�HGLWRULDO�WHDP�DW�6SRWLI\�ZHUH�WKH�RQHV�WR�FRGLI\�WKH�WHUP

³������DIWHU�VHHLQJ�>K\SHUSRS@�FRPH�XS�LQ�PHWDGDWD�FROOHFWHG�E\�*OHQQ�0F'RQDOG�
6SRWLI\¶V�µGDWD�DOFKHPLVW�¶�ZKRVH�MRE�LV�ILQGLQJ�HPHUJLQJ�VRXQGV�RQ�WKH�SODWIRUP�DQG
FODVVLI\LQJ�WKHP�LQWR�µPLFURJHQUHV�¶�2YHU�HPDLO��0F'RQDOG�VDLG�KH�ILUVW�VDZ�WKH�WHUP
DSSOLHG�WR�3&�0XVLF¶V�UHOHDVHV�LQ������EXW�LW�ZDVQ¶W�XQWLO������WKDW�K\SHUSRS�TXDOLILHG�DV
D�PLFURJHQUH��³µ)RU�RXU�FDWHJRUL]DWLRQ�SXUSRVHV�LW�ZDV�PRVWO\�D�PDWWHU�RI�ZDLWLQJ�WR�VHH
LI�HQRXJK�DUWLVWV�ZRXOG�FRDOHVFH�DURXQG�D�VLPLODU�HEXOOLHQW�HOHFWUR�PD[LPDOLVP�¶´��

6SRWLI\¶V�PHWDWH[WXDO�WRROV��SRZHUHG�E\�WKHLU PXVLF�GDWD�DQDO\WLFV FRPSDQ\�WKH

(FKR1HVW� IHOW�WKH�RQFRPLQJ�RI�DQ�HPHUJHQW�JHQUH�DQG WKHQ�GHILQHG�LW�EHIRUH�VXEFXOWXUHV�FRXOG�

7R�EH�FOHDU��WKHUH�LV�D�GLDOHFWLF�KHUH�EHWZHHQ�PXVLFDO�FUHDWRUV��IDQ�FRPPXQLWLHV�DQG�6SRWLI\

LWVHOI��K\SHUSRS�DV�D�PXVLF�ODUJHO\�HPHUJHG�RQOLQH�RQ�GLVFRUG�VHUYHUV�WKDW�IRVWHUHG�HPHUJHQW

FRPPXQLWLHV�RI�\RXQJ�³EHGURRP�SURGXFHUV´�DQG�DUWLVWV��$QG�WKH�PXVLF�GRHV�KDYH�D�SK\VLFDO

SUHVHQFH��DV�FDQ�EH�VHHQ�DW�VKRZV�OLNH +($9(1�LQ�/RV $QJHOHV DQG�LQ�3&�086,&¶V��623+,(

DQG�$*�&RRN¶V�ODEHO��QHDU�GHFDGH�ORQJ�UXQ�RI�UHOHDVLQJ�PXVLF�DQG�RUJDQL]LQJ�SHUIRUPDQFHV��%XW

WKH�VW\OH¶V�SUROLIHUDWLRQ�IURP�GLVWLQFW�VFHQHV�LQ�WKH�8.�DQG�WKH�ZHVW�FRDVW�WR�GLIIXVH�EHGURRPV

WKURXJKRXW�WKH�ZRUOG��DQG�LWV�SRSXODUL]DWLRQ�WKURXJK�RQOLQH�SODWIRUPV��PDGH�WKH�WKUHDG

FRQQHFWLQJ�WKHVH�GLYHUVH�PXVLFDO�SUDFWLFHV�KDUG�WR�WUDFN��$QG�WKXV�LWV�FU\VWDOOL]DWLRQ�DV�D�JHQUH

ZDV�PRUH�HDVLO\�H[HFXWHG�E\�6SRWLI\�ZKR�FRXOG�PDUN�LW�DV�D�WKLQJ�LQ�RQH�HDV\�NH\�VWURNH�

6SRWLI\¶V�DELOLW\�WR�UHIUDPH�D�GLIIXVH�JURXS�RI�DUWLVWV�DQG�VFHQHV�LQWR�RQH�FRKHUHQW�EDQQHU

LV�D�GLVSOD\�RI�WKH�LPEDODQFHG�SRZHU�G\QDPLF�EHWZHHQ�DUWLVWV�DQG�6SRWLI\��$QG�WKHLU�GRLQJ�VR�LV

PDGH�VWDUNHU�E\�WKH�LPSHUVRQDO�QDWXUH�RI�WKHLU�IUDPLQJ��WKHUH�LV�QR�DUWLFOH�DQQRXQFLQJ�WKH�LGHD�RI

��%HQ�'DQGULGJH�/HPFR���+RZ�+\SHUSRS��D�6PDOO�6SRWLI\�3OD\OLVW��*UHZ�,QWR�D�%LJ�'HDO�� 1HZ�<RUN�7LPHV �1HZ
<RUN�&LW\��1<���1RYHPEHU�����������DFFHVVHG�$SULO����������
KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV�PXVLF�K\SHUSRS�VSRWLI\�KWPO"VHDUFK5HVXOW3RVLWLRQ ��

https://www.nytimes.com/2020/11/10/arts/music/hyperpop-spotify.html?searchResultPosition=2
https://techcrunch.com/2014/10/19/the-sonic-mad-scientists/
https://techcrunch.com/2014/10/19/the-sonic-mad-scientists/
https://www.papermag.com/heav3n-queer-la-rave-party-2540034833.html


��
WKH�JHQUH�ZLWK�D�FRPPHQW�VHFWLRQ�WR�KDJJOH�RYHU�LWV�HIILFDF\��6LPSO\�RQH�GD\��6SRWLI\�GHHPHG�LW

VR��PDGH�HYLGHQW�E\�WKH�DGGLWLRQ�RI�D�SOD\OLVW�RQ�WKHLU�LPSHUVRQDO�SODWIRUP�

'HVSLWH�DQ\�PLVJLYLQJV�WKDW�DUWLVWV�ZKR�DUH�DVVRFLDWHG�ZLWK�WKH�JHQUH�PD\�KDYH�DERXW�WKH

IRUPXODWLRQ�DQG�FXUDWLRQ�RI�K\SHUSRS�E\�6SRWLI\��PDQ\�DUH�GHSHQGHQW�RQ�6SRWLI\�DQG�WKH

K\SHUSRS�SOD\OLVW�IRU�D�SODWIRUP��7KLV�ZDV�PDGH�HYLGHQW�ZKHQ�WKH�SURGXFHU�$�*��&RRN�GLG�D

³WDNHRYHU´�RI�WKH�SOD\OLVW�DQG�UHSODFHG�PDQ\�RI�WKH�XS�DQG�FRPLQJ�DUWLVWV�WKDW�LW�IHDWXUHG�ZLWK

ROGHU�PXVLF��VXFK�DV�.DWH�%XVK�DQG�-�'LOOD��WKDW�KH�EHOLHYHG�KDG�LQVSLUHG�WKH�JHQUH��7KH�VWDUN

FKDQJH�LQ�WKH�SOD\OLVW��DQG�WKH�UHVXOWDQW�FKDQJH�LQ�ZKR�ZDV�UHFHLYLQJ�VWUHDPV�IURP�WKH�SODWIRUP

SURPSWHG�PDQ\�\RXQJ�K\SHUSRS�DUWLVWV�WR�FRPSODLQ��7KH�XS�DQG�FRPLQJ�K\SHUSRS�DUWLVW�TXLQQ

H[SODLQHG�WKH�IHHOLQJ�LQ�WKDW�VDPH�1HZ�<RUN�7LPHV�DUWLFOH��³3HRSOH�ZHUH�DVNLQJ�ZK\�ZH�ZHUH

PDNLQJ�VXFK�D�ELJ�GHDO�DERXW�LW��EXW�WKH\�GLGQ¶W�UHDOL]H�WKHUH�ZHUH�SHRSOH�ZKR�ZHUH�OLWHUDOO\

OLYLQJ�RII�WKDW�6SRWLI\�FKHFN�´��

$QG�LQ�WKDW�GHSHQGHQFH�WKDW�TXLQQ�DOOXGHV�WR��ZH�VHH�LW�DOO��6SRWLI\�KDV�VXFK�SRZHU�DV�D

SODWIRUP�DQG�D�FXUDWRU�WKDW�WKH\�QRW�RQO\�KRVW�WKH�JHQUH¶V�PXVLF��EXW�GHILQH�LW��WKHLU�FXUDWRULDO

GHFLVLRQV�WULFNOH�GRZQ�WR�WKH�\RXQJ�FUHDWRUV�WKDW�VXSSO\�WKHP�ZLWK�WKHLU�SURGXFW��UHVXOWLQJ�LQ

HLWKHU�UHDO�UHYHQXH�RU�EDUHO\�DQ\WKLQJ�DW�DOO�IRU�WKH�\RXQJ�PXVLFLDQV��6SRWLI\�KDV�WKH�W\SH�RI

SRZHU�WKDW�EHFNRQV�RQH�WR�TXHVWLRQ�LI�FULWLTXH�LV�HYHQ�QHFHVVDU\��)RU�DV�,�VLW�KHUH�DQG�SRQGHU�RYHU

WKH�VRQLFV�DQG�VRFLHW\�WKDW�WKH�PXVLF�LQWHUDFWV�ZLWK��WKHUH�LV�WKH�KDUG�HFRQRPLF�UHDOLW\�RI�KRZ�WKH

PXVLF�GLVWULEXWHV�LWVHOI�DFURVV�QHWZRUNV�

,Q�WKH�VDPH�ZD\�WKDW�6SRWLI\�KDV�UHQGHUHG�PXFK�PXVLF�MRXUQDOLVP�DQG�UDGLR�FXUDWLRQ

SDUWLDOO\�SXUSRVHOHVV��DV�FULWLFV�DQG�WDVWHPDNHUV�QR�ORQJHU�PDNH�RU�EUHDN�DUWLVWV��DOJRULWKPV�DQG

QDPHOHVV�6SRWLI\�FXUDWRUV�GR�WKDW�QRZ���WKH\�KDYH�UHQGHUHG�VRPH�RI�RXU�VLQFHUH�HQJDJHPHQW�ZLWK

�� 'DQGULGJH�/HPFR���+RZ�+\SHUSRS�´



��
PXVLF�WRR�D�ELW�SXUSRVHOHVV��2XU�FKDPSLRQLQJ�RI�DUWLVWV��RXU�JUDSSOLQJ�ZLWK�WKHLU�LPSRUW��SDOHV�LQ

FRPSDULVRQ�WR�WKH�GDWD�JLDQW¶V�SRZHU��:LWK�RQH�TXLFN�SOD\OLVWLQJ�GHFLVLRQ�FDUHHUV�DUH�PDGH�DQG

VWDOOHG��$QG�D�ZKROH�JHQUH�DQG�ZKROH�VXEFXOWXUH�²�VXEFXOWXUH��WKDW�WKLQJ�WKDW�PROGV�LWVHOI�QRW�DW

WKH�SDFH�RI�FRUSRUDWH�SRZHUSRLQWV��EXW�DW�WKH�VWUDQJH��VORZ�SDFH�RI�XQGHUJURXQG�FXOWXUH�²�LV

GHILQHG�LQ�IRUJHWIXO�LQVWDQWV�

$QG�\HW��WKLV�LV�PXVLF�SHRSOH�DUH�OLVWHQLQJ�WR��$QG�LW�EOHQGV�LWVHOI�LQWR�WKHLU�UHVWOHVV�GD\V�

$QG�WKDW¶V�VRPHWKLQJ��HYHQ�LI�WKH�SRZHU�RI�RXU�GLVFRXUVH�LV�YRLG�LQ�WKH�IDFH�RI�DOJRULWKPV�DQG

FRUSRUDWH�EDFNHG�GHFLVLRQ��$W�OHDVW�ZH�FDQ�WDNH�WKH�VRXQGV�WKDW�SHRSOH�FRQVXPH�VHULRXVO\�

%HFDXVH�WKHUH�LV�VRPHWKLQJ�WKHUH�LQ�K\SHUSRS��$QG�LWV�FKDOOHQJH��FULWLTXH�DQG�HQHUJ\

UHYHUEHUDWHV�GHVSLWH�WKDW�HQHUJ\�UHDFKLQJ�XV�WKURXJK�IDFHOHVV�WHFKQRORJ\��%HFDXVH�DW�WKH�HQG�RI

WKH�GD\��WKH�NLGV�DUH�PDNLQJ�JRRG�VKLW��/LNH 7KH�)URVW &KLOGUHQ��7KDW¶V�VRPH�ZHLUG��JRRG�VWXII�

https://linktr.ee/frostchildren


��
&KDSWHU���
1R�0RUH�6XSHUVWDUV
$GDSWHG�IURP�D 6XEVWDFN�DUWLFOH RI�WKH�VDPH�QDPH�SRVWHG RQ�0DUFK���WK������

/LO�1DV�;¶V�VLQJOH��0RQWHUR��&DOO�0H�%\�<RXU�QDPH�� ZDV�QHYHU�UHDOO\�DERXW�WKH�PXVLF�

,W�ZDV�DOO�MXVW�WKH�SUHWH[W�IRU�RQH�RI�WKH�PRVW�FRPSOH[��PDVWHUIXO�DFWV�RI�RQOLQH�WUROOLQJ�WKH

LQWHUQHW�KDV�HYHU�ZLWQHVVHG��(YHU\WKLQJ�DERXW�WKH�VRQJ�DQG�LWV�FDPSDLJQ�ZDV�PDGH�WR�SURYRNH�D

UHDFWLRQ��WKH�VRQJ¶V�PXVLF�YLGHR�IHDWXUHV�D�WKRXVDQG�PLOH�SROH�VOLGH�IURP�KHDYHQ�LQWR�WKH�ILHU\

GHSWKV�RI�KHOO�ZKHUH�/LO�1DV�;�SURFHHGV�WR�JLYH�6DWDQ�D�ODS�GDQFH��� )RU�SURPRWLRQ��/LO�1DV�;

VROG�VL[�KXQGUHG�DQG�VL[W\�VL[�SDLUV�RI�³VDWDQ�VKRHV´�WKDW�DOOHJHGO\�FRQWDLQ�GURSV�RI�KXPDQ

EORRG��DQG�RQ�DQG�RQ���

3UHGLFWDEO\��HYHU\RQH�IURP�WKH�*RYHUQRU�RI�6RXWK�'DNRWD�WR�FXOWXUDOO\�FRQVHUYDWLYH

³LQWHOOHFWXDOV´�ZHLJKHG�LQ�WR�H[SUHVV�WKHLU�GLVPD\��$QG�/LO�1DV�;�PDGH�PLQFHPHDW�RI�WKHLU�WLUHG�

��¶V�VW\OH�SHDUO�FOXWFKLQJ�E\�UHVSRQGLQJ�WR�WKHP�RQ�WZLWWHU�ZLWK�SUHFLVH�DQG�VDWLVI\LQJ�MDEV�

,Q�D�VPDUW�SLHFH�IRU�7KH�1HZ�<RUN�7LPHV��SRS�PXVLF FULWLF�-RQ�&DUPDQDLFD�WUDFNHG�WKH

FRQWRXUV�RI�/LO�1DV�;¶V�K\SHUPLQG�WUROOLQJ��ZULWLQJ�

³ZKDW�µ0RQWHUR¶�KDV�FDXVHG�²�RU�UDWKHU��ZKDW /LO�1DV ;�KDV�HQJLQHHUHG ²�LV�D�JRRG
ROG�IDVKLRQHG�PRUDO�SDQLF��7KH�WUXH�DUW�KHUH�LVQ¶W�WKH�PXVLF�������RU�WKH�YLGHR��LW¶V�WKH
HIIRUWOHVVQHVV��WKH�HDVH��WKH�MR\�RI�KLV�UHDFWLRQV�WR�WKH�UHDFWLRQV��,W¶V�WKH�VHQVH�WKDW�KH�LV
SOD\LQJ�FKHVV�WR�HYHU\RQH�HOVH¶V�ODPH�FKHFNHUV�PRYHV�²�KH�LV�VLPSO\�IDVWHU��IXQQLHU�DQG
RQ�ILUPHU��PRUH�SULQFLSOHG�JURXQG�WKDQ�KLV�DGYHUVDULHV��ZKR�DUH�DW�EHVW��FRPLFDOO\
IOLPV\�´��

/LO�1DV�;�LV�D�SURGLJ\�DW�QDYLJDWLQJ�WKH�YDULRXV�UHDOPV�RI�WKH�LQWHUQHW��$V�KH�UHVSRQGHG�WR

WKH�FRQWURYHUV\�LQVSLUHG�E\�KLV�VLQJOH��KH�VKLIWHG�KLV�VW\OH�DFFRUGLQJ�WR�HDFK�VRFLDO�PHGLD

��-RQ�&DUDPDQLFD���/LO�1DV�;��&ODSEDFN�&KDPS�� 1HZ�<RUN 7LPHV �1HZ�<RUN�&LW\��1<���0DUFK����������
KWWSV���ZZZ�Q\WLPHV�FRP������������DUWV�PXVLF�OLO�QDV�[�WZLWWHU�VQHDNHUV�RXWUDJH�KWPO�

�� 2VFDU�+ROODQG�DQG�-DFTXL�3DOXPER���/LO�1DV�;
V�XQRIILFLDO 
6DWDQ
�1LNHV�FRQWDLQLQJ�KXPDQ�EORRG�VHOO�RXW�LQ�XQGHU
D�PLQXWH���&11��ODVW�PRGLILHG�0DUFK����������
KWWSV���ZZZ�FQQ�FRP�VW\OH�DUWLFOH�OLO�QDV�[�PVFKI�VDWDQ�QLNH�VKRHV�LQGH[�KWPO�

���/LO�1DV�;���0217(52��&DOO�0H�%\�<RXU�1DPH���2IILFLDO�9LGHR����YLGHR��<RXWXEH��SRVWHG�E\�/LO�1DV�;��0DUFK
����������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �VZP7%9,��N

https://genzero.substack.com/p/no-more-superstars?r=d8x9v&s=w&utm_campaign=post&utm_medium=web
https://www.youtube.com/watch?v=6swmTBVI83k
https://www.nytimes.com/2021/03/30/arts/music/lil-nas-x-twitter-sneakers-outrage.html
https://twitter.com/LilNasX/status/1376568409295491081


��
SODWIRUP�KH�XVHG�WR�PD[LPL]H�HQJDJHPHQW��(DFK�UHTXLUHG�WKHLU�RZQ�GLVWLQFW�DIIHFW�DQG�VW\OH��2Q

7ZLWWHU��KLV�WUROOLQJ�WRRN�RQ�TXLSS\�DQG�FR\�IRUPV��UHVSRQGLQJ�WR�KRPRSKRELF�DQG�K\SHUEROLF

FRPPHQWV�RQ�KLV�VRQJ�DQG�YLGHR�ZLWK�WHUVH�DQG�VDUGRQLF�UHWRUWV�

��

%XW�RQ�7LN7RN�KH�VKLIWHG�KLV�DIIHFW�ZKLOH�PDLQWDLQLQJ�D�FRQVLVWHQW�VHQVH�RI�KXPRU�

7UDQVODWLQJ�KLV�UHVSRQVHV�WR�YLGHR�DQG�GHFHQWHULQJ�WKH�EDFNODVK�WR�KLV�ZRUN��KH�WXUQHG�KLV�SURILOH

LQWR D�ZLGHU�PHPH E\�SDLULQJ�KLV�VRQJ�ZLWK�GLVFRUGDQW YLGHRV��)RU�H[DPSOH��KH UHSRVWHG�DQ

DQLPDWLRQ�RI�&DUO��D�FKDUDFWHU�IURP�WKH�SRSXODU�HDUO\ ����V�FKLOGUHQ¶V�VKRZ�-LPP\�1HXWURQ�

VLQJLQJ�KLV�OXGH�VRQJ�ZKLOH�VOLGLQJ�GRZQ�WKH�SROH�WR�KHOO��� 7KHVH�VXEWOH�\HW�LPSRUWDQW

GLVWLQFWLRQV�LQ�KRZ�/LO�1DV�;�H[HFXWHG�KLV�VRFLDO�PHGLD�EOLW]�DFURVV�SODWIRUPV�UHYHDOV�WKH

GHOLFDWHO\�GUDZQ�GHWDLOV�WKDW�GLVWLQJXLVK�UHVSHFWLYH�SODWIRUPV��7ZLWWHU��ZKLFK�IXQFWLRQV�RII

WH[W�EDVHG�HQJDJHPHQW��UHZDUGV�GLUHFW�FRQIOLFW�WKDW�JHQHUDWH�RWKHU�WH[WXDO�UHVSRQVHV��7LN7RN�

ZKLFK�LV�PRUH�VLORHG�DQG�OHVV�RI�D�FRPPXQDO�FRQYHUVDWLRQ�WKDQ�7ZLWWHU��UHZDUGV�VKRUW��IDVW�

IXQQ\�DQG�VXUSULVLQJ�YLGHRV�WKDW�JHQHUDWH�UHVSRQVH�YLD�FRPPHQWV��WKH�UH�XVH�RI�WKH�DXGLR

IHDWXUHG�RQ�D�7LN7RN�LQ�YLGHRV�PDGH�E\�RWKHU�XVHUV��DQG�WKURXJK�GLUHFW�VKDULQJ�ZLWK�IULHQGV�

�� 7KLV�LV�WKH�EHVW�WKLQJ�,
YH�HYHU�DQLPDWHG�#OLOQDV[ DXGLR�E\�%LOO\�&REE���YLGHR��7LN7RN��SRVWHG�E\�#[LFNHO��$SULO
����������KWWSV���ZZZ�WLNWRN�FRP�#[LFNHO�YLGHR���������������������

��0RQWHUR�/DPDU�+LOO��#/LO1DV;����
6KRRW�D�FKLOG�LQ�\RXU�PRXWK�ZKLOH�,
P�ULGLQ

��0RQWHUR��������7ZLWWHU��0DUFK
���������������30��KWWSV���WZLWWHU�FRP�OLOQDV[�VWDWXV��������������������"ODQJ HQ�

https://www.tiktok.com/@lilnasx/video/6948494184974224645?is_copy_url=1&is_from_webapp=v1
https://www.tiktok.com/@xickel/video/6956246354888789253
https://www.tiktok.com/@xickel/video/6956246354888789253


��
7KH�DUW�RI�RUFKHVWUDWLQJ�FRQWURYHUV\�DQG�SURILWLQJ�IURP�LW�KDV�D�ULFK�KLVWRU\�LQ�WKH

$PHULFDQ�FRQWH[W��IURP�$QG\�:DUKRO¶V�DUW�SHUVRQD�WR�WKH�.DUGDVKLDQ¶V�SXEOLF�PHORGUDPD��%XW

WKHUH�LV�VRPHWKLQJ�GLVWLQFW�DERXW�/LO�1DV�;¶V�FRQWURYHUV\�DUW�LQ�WKDW�KLV�SXEOLF�PDQHXYHUV�ZHUH

PHGLDWHG�H[FOXVLYHO\�WKURXJK�VRFLDO�PHGLD��-XVW�DV�79�FKDQJHG�WKH�SDFH�DQG�WHQRU�RI�SXEOLF

QDUUDWLYH�IRUPXODWLRQ��VRFLDO�PHGLD�UHSUHVHQWV�D�PRYH�WRZDUGV�D�GHFHQWUDOL]HG�DQG�WKXV�VKLIW\

IRUP�RI�GLVVHPLQDWLQJ�QDUUDWLYHV�WKURXJK�QHWZRUNV��:KDW¶V�VWULNLQJ�DERXW�WKH�G\QDPLF�RI�D

PHGLD�EOLW]�GRQH�YLD�VRFLDO�PHGLD�LV�WKDW�WKH�IRFDO�SRLQWV�RI�SRZHU�DUH�DOJRULWKPLF�QRW�HGLWRULDO�

:LWK�VRFLDO�PHGLD��HGLWRUV�LQ�D�URRP�DUH�QRW�VKDSLQJ�KRZ�WKH�SXEOLF�UHFHLYHV�QDUUDWLYH��LQVWHDG�

DOJRULWKPV�DUH�QXGJLQJ�WKRVH�LQYROYHG�LQ�DQ�HPHUJHQW�SXEOLF�QDUUDWLYH�WR�EHKDYH�LQ�FHUWDLQ�ZD\V�

2Q�7ZLWWHU��WKH�DOJRULWKP�GLVVHPLQDWHV�FRQWHQW�H[SRQHQWLDOO\�WKURXJK�QHWZRUNV�EDVHG�RQ�KRZ

PXFK�RI�D�UHDFWLRQ�LW�SURYRNHV��$QG�WKXV��WKH�DOJRULWKP�OHWV�/LO�1DV�;�NQRZ�WKURXJK�LPSOLFLW

VLJQDOV�WKDW�RQ�LWV�SODWIRUP��LW�IDYRUV�WKH�FXUW�DQG�SURYRFDWLYH�

7KH�QHFHVVLW\�IRU�DUWLVWV�WR�YLEH�DFFRUGLQJO\�ZLWK�WKH�SODWIRUPV�WKH\�XVH�GLVSOD\V�WKH

GLDOHFWLF�UHODWLRQVKLS�RI�FRQWURO�WKDW�H[LVWV�EHWZHHQ�DUWLVWV�DQG�VRFLDO�PHGLD�SODWIRUPV��/LO�1DV�;

LV�D�PDVWHU�DW�VSUHDGLQJ�KLV�ZRUN�DQG�LGHDV�WKURXJK�VRFLDO�PHGLD�FKDQQHOV��EXW�ORRNHG�DW�IURP�DQ

DVNDQFH�YLHZ��VRFLDO�PHGLD�SODWIRUPV�DUH�HTXDOO\�DGHSW�DW�VKDSLQJ�WKH�FRQWRXUV�RI�/LO�1DV�;¶V

VWUDWHJ\��7KH\�RZQ�WKH�UDLOV��DQG�ZKLOH�/LO�1DV�;��KLV�ODEHO�DQG�WHDP�KDYH�EXLOW�WKHPVHOYHV�DQ

H[FHSWLRQDOO\�HIILFLHQW�WUDLQ��WKH\�VWLOO�PXVW�GULYH�DORQJ�D�WUDFN�

7KH�LQIOXHQFH�WKDW�DOJRULWKPV�KDYH�LQ�VKDSLQJ�WKH�EHKDYLRU�RI�SRSXODU��SXEOLF�ILJXUHV

EHFNRQV�WKH�TXHVWLRQ��ZKDW�GRHV�SRSXODULW\�PHDQ�LQ�DQ�DOJRULWKPLFDOO\�GULYHQ�FXOWXUH"�$QG�KRZ

GRHV�WKH�SRZHU�WKDW�SXEOLF�ILJXUHV�KDYH�WR�EH�ERWK�GLVFRUGDQW�DQG�LQ�OLQH�ZLWK�WKH�SULRULWL]HG

PRGHV�RI�EHKDYLRU�RQ�SODWIRUPV�GHILQH�WKHLU�LQIOXHQFH"�$�NH\�PHWULF�RI�GHWHUPLQLQJ�SRSXODULW\

LQ�WKLV�IUDPHZRUN��FRXOG�EH�WKH�H[WHQW�WR�ZKLFK�D�ILJXUH�FDQ�VWUD\�IURP�WKH�DOJRULWKPLFDOO\



��
SUHIHUUHG�PRGH�RI�EHLQJ��$QG�LQYHUVHO\��D�FRPSOHWH�UHOLDQFH�RQ�WKRVH�PRGHV�RI

DOJRULWKPLFDOO\�LQIRUPHG�EHKDYLRUV�PD\�GHWHUPLQH�D�FRQWLQJHQW�SRSXODULW\�WKDW�ODUJHO\�H[LVWV

EHFDXVH�RI�D�IHZ�PDMRU�SODWIRUPV�

3RSXODULW\��RU�VXSHUVWDUGRP��LV�DW�WKH�YHU\�FRUH�RI�WKH�$PHULFDQ�PXVLFDO�LPDJLQDU\��7KXV�

UHFHQW�FKDQJHV�WR�WKH�QDWXUH�RI�IDPH�VWULNH�DW�WKH�FRUH�RI�WKH�PXVLF�LQGXVWU\¶V�IRXQGDWLRQDO

P\WKV��)LFWLWLRXV�VWRULHV�OLNH $�6WDU�LV�%RUQ��RU UHDO�DQG�WKHQ�QDUUDWLYL]HG�RQHV�OLNH�WKRVH

VXUURXQGLQJ�$ODQLV�0RULVHWWH¶V�-DJJHG�/LWWOH�3LOO��DQG�1�:�$�
V�PHWHRULF�ULVH�DOO�FRQWULEXWH�WR�WKH

IRXQGDWLRQDO�VWRU\�RI�D�VFUDSS\�WDOHQW�EHLQJ�VFRRSHG�E\�D�PDMRU�ZKR��HPSRZHUHG�E\�JUHHG�DQG

JXVWR��SRXU�PLOOLRQV�RI�GROODUV�LQWR�WKH�SURFHVV�RI�PDNLQJ�D�JLYHQ�SHUVRQ�³D�VWDU�´�%XW�LQ�UHFHQW

\HDUV��\RX�PD\�KDYH�QRWLFHG�D�VXEWOH�GLPLQLVKPHQW�RI�WKLV�G\QDPLF��,¶P����DQG�,�UHPHPEHU

FOHDUO\�WKH�ZRUOG�WHOOLQJ�PH�FHUWDLQ�JURXSV�DQG�DUWLVWV�DUH�³D�WKLQJ�´�2QH�'LUHFWLRQ�RQ 7KH�7RGD\

6KRZ��WKH�LQWHUQHW�EHLQJ�IORRGHG�ZLWK�WKH�PXVLFDO DQG�YLVXDO�PDQLD�RI�7\OHU��WKH�&UHDWRU�DQG�2GG

)XWXUH��/DG\�*DJD�DQG�KHU�HVFDODWLQJ�SXEOLF�HVFDSDGHV��1RZ�RI�FRXUVH��QHZ�KXJH�SRS�VWDUV�H[LVW

WRGD\��%XW�KRZ�PDQ\"�$QG�KRZ�GLG�WKH\�UHDFK�XV"�%LOOLH�(LOLVK�FRPHV�WR�PLQG��6R�GRHV�2OLYLD

5RGULJR��5RGG\�5LFK��/LO�1DV�;��'RMD�&DW��$QG�ZKLOH�PLOOLRQV�KDYH�EHHQ�SRXUHG�LQWR�WKHVH�DFWV

WR�VXSSRUW�WKHLU�DVFHQGDQW�VWDUGRP��\RX�ZRXOG�QRW�EH�ZURQJ�WR�IHHO��RQ�VRPH�FXOWXUDOO\

LQVWLQFWXDO�OHYHO��WKDW�WKHUH�LV�VRPHWKLQJ�OHVV�HQVKULQHG�DERXW�WKHVH�VWDUV¶�SURILOH�FRPSDUHG�WR�VD\�

%ULWQH\�DW�WKH�KHLJKW�RI�WKH�FXOWXUDO�PDQLD�VXUURXQGLQJ�KHU�

$QG�WKLV�LV�DOO�EHFDXVH�RI�D�YHU\�IXQGDPHQWDO�HFRQRPLF�UHDOLW\��WKH�PDMRU�ODEHOV��LQ

FRQMXQFWLRQ�ZLWK�VWUHDPLQJ�SODWIRUPV�OLNH�6SRWLI\��KDYH�UHDOL]HG�WKDW�WKH\�GRQ¶W�PDNH�WKHLU

PRQH\�RQ�QHZ�PXVLF�DQ\PRUH��,W¶V�D�IDFW�VR�VLPSOH�DQG�VR�GDXQWLQJ�WKDW�LW¶V�DOPRVW�KDUG�WR�JUDVS�

,Q�WKH�SRSXODU�LPDJLQDWLRQ��WKH�PXVLF�LQGXVWU\�LV�WKH�QHZ�PXVLF�LQGXVWU\��WKH�$	5�ILQGLQJ�WKH

QHZ�XQGLVFRYHUHG�WDOHQW�LV�VLPSO\�ZKDW�WKH�LQGXVWU\�GRHV��$QG�LW�VWLOO�GRHV��%XW�WKH�HFRQRPLFV�RI



��
VWUHDPLQJ�KDYH�VKLIWHG�WKH�IXQGDPHQWDOV�RI�WKH�LQGXVWU\�WR�VXFK�D�GHJUHH�WKDW�QHZQHVV��KRWQHVV�

VWDUGRP�DUH�DOO�TXDOLWLHV�WKDW�KDYH�WDNHQ�RQ�IDU�OHVV�LPSRUWDQFH�LQ�UHFHQW�\HDUV�

7KDW¶V�EHFDXVH�WRGD\��PXVLF�LV�DOPRVW�FRPSOHWHO\�D�GLJLWDO�FRPPRGLW\��$QG�LW
V�DFFHVVLEOH

DG�LQILQLWXP�RQFH�\RX¶YH�SDLG�\RXU�PHDVO\�IHH�WR�6SRWLI\�RU�$SSOH�0XVLF��7KDW�PHDQV�WKDW�ODEHOV

DUH�QR�ORQJHU�ILJKWLQJ�IRU�OLPLWHG�VKHOI�VSDFH�LQ�D�UHFRUG�VWRUH��EXW�UDWKHU�DUH�ILJKWLQJ�IRU�\RXU

DWWHQWLRQ�LQ�WKH�IRUP�RI�JHWWLQJ�\RX�WR�VWUHDP�WKHLU�DUWLVWV��$QG�WKH\�GRQ¶W�FDUH�LI�\RX¶UH�OLVWHQLQJ

WR�PXVLF�WKDW¶V�RQH�\HDU�ROG�RU����\HDUV�ROG��LI�LW¶V�WKHLUV��WKH\�DUH�PDNLQJ�PRQH\�ZKHQ�\RX

VWUHDP��7KHLU�ILQDQFLDO�FHQWHU�LV�QRW�D�VLQJOH�SXUFKDVH��EXW�D�FRQWLQXRXV�DQG�DPRUSKRXV�VWUHDP�

$QG�WKXV�QRYHOW\�IDGHV�DZD\�DV�D�FHQWUDO�IDFWRU�LQ�WKHLU�EXVLQHVV�SODQV�

7KLV�LV�DOO�EROVWHUHG�E\�WKH�IDFW�WKDW�³FDWDORJ�´�GHILQHG�DV�PXVLF�MXVW���\HDUV�RU�ROGHU�

DFFRXQWV�IRU�����RI�PXVLF�VWUHDPV��� ,Q�D������HPDLO DFTXLUHG�E\�:LNLOHDNV VHQW�IURP�FRQVXOWDQW

'DYH�*ROGEHUJ�WR�6RQ\�(QWHUWDLQPHQW�&(2�0LFKDHO�/\QWRQ��*ROGEHUJ�OD\V�RXW�WKH�QHZ

IXQGDPHQWDOV�RI�WKH�PXVLF�LQGXVWU\�LQ�VWULNLQJ�FDQGRU��$OORZ�PH�WKH�VSDFH�WR�LQFOXGH�PXFK�RI�LW

EHFDXVH�LWV�FODULW\�LV�VWULNLQJ��KHOSIXO�DQG�VFDU\��+H�VD\V�

³0XVLF�LV�EHFRPLQJ�D�SXUHO\�GLJLWDO�SURGXFW��&DWDORJ�SURYLGHV�����RI�WKH�UHYHQXH�DQG
�����RI�WKH�SURILWV�RI�UHFRUGHG�PXVLF��6WUHDPLQJ�UHYHQXHV�WHQG�WR�EH�PRUH�KHDYLO\
ZHLJKWHG�WR�FDWDORJ��3DQGRUD�DQG�6SRWLI\�DUH�SUREDEO\�����FDWDORJ�XQGHU�WKLV�GHILQLWLRQ�
/LFHQVLQJ�DQG�V\QFK�UHYHQXH��L�H��OLFHQVLQJ�VRQJV�WR�EH�XVHG�LQ�DGYHUWLVHPHQWV��ILOP��RU
WHOHYLVLRQ��DUH�PRVWO\�FDWDORJ�DV�ZHOO��7KXV��LI�WKH�QHZ�UHOHDVH�EXVLQHVV�LV�RULHQWHG
WRZDUGV�EXLOGLQJ�QHZ�GHHS�FDWDORJ��LW�FKDQJHV�WKH�HQWLUH�SURFHVV�IURP�WU\LQJ�WR�SLFN�ELJ
KLWV�WR�VDIHO\�JHWWLQJ�VRPH�JRRG�PXVLF�RXW�WKDW�KDV�ORQJHYLW\�´

$QG�WKHQ�WKH�NLFNHU�

³:LWK�FDWDORJ�SURYLGLQJ�WKH�EDVH�SURILWV��QHZ�UHOHDVHV�QHHG�WR�EH�FXW�EDFN�GUDPDWLFDOO\�WR
WKH�SRLQW�ZKHUH�WKH�QHZ�EXVLQHVV�HLWKHU�EUHDNV�HYHQ�RU�ORVHV�D�VPDOO�DPRXQW�RI�PRQH\�
7KH�UHFRUG�FRPSDQ\�QHHGV�WR�DFW�OLNH�D�PXVLF�SXEOLVKHU�IRU�QHZ�UHOHDVHV��SXWWLQJ�XS�YHU\

�� -DLPH�%URRNV���6WUHDPLQJ�6HUYLFHV�� 7KH�1HZ�,QTXLU\� 0DUFK����������DFFHVVHG�$SULO����������
KWWSV���WKHQHZLQTXLU\�FRP�EORJ�LQWURGXFLQJ�VWUHDPLQJ�VHUYLFHV��

https://wikileaks.org/sony/emails/emailid/116909


��
OLWWOH�PRQH\�EXW�QRW�WU\LQJ�WR�KROG�DUWLVWV�IRU�ORQJ�FRQWUDFW�SHULRGV�RU�WR�NHHS�DV�PXFK�RI
WKH�UHYHQXH�´��

,W�LV�QRZ�WKH�SULPDU\�LQWHUHVW�RI�ODEHOV�WR�EXLOG�FDWDORJV��QRW�WR�EXLOG�WKH�QH[W�ELJ�WKLQJ�

WKRXJK�D�KXJH�VWDU�RQFH�LQ�D�ZKLOH�GRHVQ¶W�KXUW��7KH\¶UH�QRW�FRPSHOOLQJ�\RX�WR�EX\�D�SURGXFW��EXW

VWUHDP�DQG�VWUHDP�DQG�VWUHDP��6R�MXVW�DV�6SRWLI\�DQG�VWUHDPLQJ�SODWIRUPV�LQFHQWLYL]H�OLVWHQLQJ�WR

PXVLF�WKDW¶V�JRRG�IRU�WKH�EDFNJURXQG��VR�WRR�DUH�ODEHOV�ZKRVH�LQFHQWLYHV�LQ�PDQ\�ZD\V�DOLJQ

ZLWK�VWUHDPLQJ�SODWIRUPV��$QG�WKDW�KXJH�QHZ�WKLQJ�HYHU\RQH�LV�REVHVVHG�ZLWK�LV�QRW�EDFNJURXQG

PXVLF�SHU�VH��<HV�WKHUH¶V�WKH�LGHD�RI�WKH�SHUHQQLDOO\�DPELHQW�SRS�VRQJ�SOD\LQJ�LQ�WKH�PDOO��EXW�RQ

DYHUDJH��VWDQQLQJ�UHTXLUHV�DWWHQWLRQ��$QG�WKH�PXVLF�LQGXVWU\�DQG�VWUHDPLQJ�SODWIRUPV�DUH�QRW

LQYHVWHG�LQ�FDSWXULQJ�\RXU�DWWHQWLRQ�RQ�PXVLF��EXW�KDYLQJ�WKDW�PXVLF�VWUHDPHG�PLQGOHVVO\�LQ�WKH

EDFNJURXQG��6R�WKHLU�PDUNHWLQJ�DQG�$	5�EXGJHWV�KDYH�VKLIWHG��SHU�*ROGEHUJ¶V�LGHD�

DFFRUGLQJO\�

:KLFK�EULQJV�XV�EDFN�WR�/LO�1DV�;�DQG�VRFLDO�PHGLD��:LWK�WKH�GLPLQLVKPHQW�RI�WKH

LQGXVWU\�HQVKULQHG�SRS�VWDU��LW�EHFRPHV�QHFHVVDU\�IRU�DUWLVWV�WR�EH�WKHLU�RZQ�PDUNHWLQJ�PDFKLQHV�

$QG�WKH�UDWH�DW�ZKLFK�QHZ�KXJH�SRS�VWDUV�DUH�DOVR�LQFUHGLEO\�³JRRG´�DW�VRFLDO�PHGLD�SURYHV�WKDW

UHODWLRQVKLS�WUXH��7KH�IDFW�WKDW�'RMD�&DW�LV JRRG DW�SRVWLQJ DQG�DOVR�KDSSHQV�WR�EH�WKH�ELJJHVW�VWDU

LQ�WKH�ZRUOG�ULJKW�QRZ�PD\�VHHP�OLNH�DQ�LQHYLWDEOH�FRUUHODWLRQ��EXW�LW¶V�DFWXDOO\�TXLWH�UHFHQW�WKDW

WKLV�VNLOO�EHFDPH�D�QHDU�UHTXLUHPHQW�IRU�FRQWHPSRUDU\�PXVLFDO�VWDUGRP�

,�ZRUU\�WKDW�D�ODFN�RI�ZLOOLQJQHVV�RQ�WKH�SDUW�RI�ODEHOV�WR�PDUNHW�DUWLVWV�PDNHV�WKLV

UHOLDQFH�PDQGDWRU\�DQG�WKXV�WKH�EHKDYLRU�RI�DUWLVWV�EHFRPHV�DOPRVW�FRPSOHWHO\�JRYHUQHG�E\�WKH

JUDYLW\�RI�SODWIRUPV��:KHQ�*ROGVWHLQ�VDLG�WKDW�ODEHOV�QHHG�WR�³DFW�OLNH�D�PXVLF�SXEOLVKHU�IRU�QHZ

UHOHDVHV��SXWWLQJ�XS�YHU\�OLWWOH�PRQH\�´�WKDW�WUDQVODWHV�WR�LQYHVWLQJ�LQ�ZKDW¶V�DOUHDG\�KRW��$QG

�� 'DYLG�'LDPRQG��H�PDLO�PHVVDJH�WR�0LFKDHO�/\QWRQ��6HSWHPEHU��������
KWWSV���ZLNLOHDNV�RUJ�VRQ\�HPDLOV�HPDLOLG��������

https://twitter.com/DojaCat/status/1492947840519208965


��
ZKDW¶V�DOUHDG\�KRW�LV�VXUHO\�ZKDWHYHU�LV�GRLQJ�ZHOO�RQ�VRFLDO�PHGLD��7KXV�ZKDW�GLFWDWHV

LQYHVWPHQW�E\�ODEHOV�LV�QRW�PXVLF�RU�FUHDWLYLW\�SHU�VH��EXW�D�QDUURZ�VHW�RI�VNLOOV�SHUWDLQLQJ�WR

SODWIRUPV�ZLWK�YHU\�VSHFLILF�IDYRUHG�TXDOLWLHV��1RZ�WKLV�LV�REYLRXVO\�QRW�D�SDUWLFXODUO\�QHZ

G\QDPLF��ODEHOV�DOZD\V�KDYH�LQYHVWHG�LQ�ZKDW¶V�KRW�DQG�WKH\�JHQHUDOO\�H[LVW�WR�H[WUDFW�WKH

PD[LPXP�DPRXQW�RI�YDOXH�WKDW�WKH\�FDQ�IURP�DUWLVWV��%XW�ZKDW�LV�QHZ�LV�WKH�VSHFLILFLW\�LQ�ZKLFK

WKLV�RQH�VSHFLILF�VNLOO��VRFLDO�PHGLD�PDUNHWLQJ��KDV�EHFRPH�WKH�PRVW�FHQWUDOO\�IDYRUHG�TXDOLW\�IRU

ODEHOV�

$OO�WKLV�PHDQV�D�IXUWKHU�HQWUHQFKPHQW�RI�WKH�LQFHQWLYHV�VHW�E\�DOJRULWKPLF�WHFKQRORJ\��,W

LV�WKH�FUHDWLRQ�RI�D�IHHGEDFN�ORRS�EHWZHHQ�WHFKQRORJ\�FRPSDQLHV�DQG�ODEHOV�ZKHUH�WKH�ODEHOV�XVH

WKH�PHWULFV�GHWHUPLQHG�E\�WKH�WHFK�FRPSDQLHV�WR�PDNH�WKHLU�LQYHVWPHQW��ZLWKRXW�HYHU�TXHVWLRQLQJ

WKH�XQGHUO\LQJ�WHFKQRORJ\�WKDW�VKDSHV�WKRVH�PHWULFV��:LWK�HYHU\�VPDOO�GHFLVLRQ�OLNH�WKLV��WKRVH

TXDOLWLHV�WKDW�SODWIRUPV�SUHIHU�OLNH�EHLQJ�SURYRFDWLYH�RQ�7ZLWWHU�RU�LURQLF�RQ�7LN7RN�RU

DHVWKHWLFDOO\�GHVLUDEOH�RQ�,QVWDJUDP��HQWUHQFK�WKHPVHOYHV�LQ�RXU�FXOWXUH�

6R�LI�WKLV�LV�ZKDW¶V�UHTXLUHG�WR�EH�IDPRXV�LQ�PXVLF�WRGD\��ZKDW�WKHQ�LV�WKH�VWDWXV�RI�IDPH"

2QH�FRXOG�DUJXH�WKDW�IDPH�WRGD\��DFURVV�GLVFLSOLQHV�EXW�VSHFLILFDOO\�LQ�PXVLF��LV�PHUHO\�DQ

DIWHU�HIIHFW�RI�DQ�DOJRULWKPLF�FXOWXUH�ZKLFK�LV�HQWLUHO\�GHWHUPLQHG�E\�D�IHZ�KXPRQJRXV�WHFK

ILUPV��1RZ�PD\EH�WKDW¶V�RND\�DQG�WKH�ROG�ZD\��ZKHUH�IDPH�ZDV�PDGH�UHDO�DOPRVW�E\�GLFWXP�E\

HQWHUWDLQPHQW�FRQJORPHUDWHV��ZDV�QR�EHWWHU��%XW�WKH�GHFHQWUDOL]HG�ZD\�WKDW�IDPH�FDQ�QRZ

HPHUJH�PHDQV�WKDW�DOJRULWKPLF�FXOWXUH�DQG�WKH�LQFHQWLYHV�LW�VHWV�ZRUNV�DV�DOPRVW�D�ILOWHU�DFURVV

RXU�HQWLUH�FXOWXUH��6LOHQWO\��XQNQRZLQJO\��VKDSLQJ�EHKDYLRU�OLNH�DQ�LQYLVLEOH�KDQG�

$QG�IRU�WKH�PDQ\��PDQ\�DUWLVWV�RXW�WKHUH�ZKR�PD\�ZDQW�WR�OHVVHQ�WKH�JUDVS�RI�WKDW�WUDQVOXFHQW

FODZ��WKH\�PD\�RQO\�KDYH�RQH�SDWK��ZKLFK�LV�WKURXJK�LW��7KH\�PXVW�SRVW�DQG�SRVW�DQG�JDLQ�VXFK�D

IROORZLQJ�WKDW�WKH\�QR�ORQJHU�QHHG�WR�FRQWRUW�WKHPVHOYHV�WR�WKH�GHVLUHV�RI�WKH�DOJRULWKP��)LQDOO\



��
WKH\�ZLOO�EHFRPH�VR�NQRZQ�DQG�ZDWFKHG�WKDW�WKH\�FDQ�FKDQJH�WKH�FRQYHUVDWLRQ�RQOLQH�GHVSLWH

WKHP�QRW�RSWLPL]LQJ�HYHU\�RQOLQH�DFWLRQ�IRU�SODWIRUPV��$QG�WKH\�PXVW�VLPXOWDQHRXVO\�SURGXFH

PXVLF�WKDW�EHFRPHV�SURILWDEOH�FDWDORJ��ZLWK�VXVWDLQLQJ�DQG�VXVWDLQDEOH�UHYHQXH�

,�WKLQN�/LO�1DV�;�ZLOO�JHW�WR�WKDW�SRLQW��DQG�PD\EH�KH�DOUHDG\�KDV��$QG�,�WKLQN�WKH�MR\�DQG

HDVH�LQ�ZKLFK�KH�XVHV�VRFLDO�PHGLD�LV�VRPHWKLQJ�WR�PDUYHO�DW��%XW�,�WKLQN�ZH�VKRXOG�DOO�EH

DWWXQHG�WR�WKH�VWHDOWK\��VLOHQW�ZD\V�LQ�ZKLFK�ULVHV�OLNH�/LO�1DV�;¶V�DQG�DOO�WKRVH�WKDW�FRPH�WR�IDPH

YLD�VRFLDO�PHGLD�DUH�HPSRZHUHG�DQG�FRPSOHWHO\�VKDSHG�E\�WKH�LQFHQWLYHV�VHW�E\�DOJRULWKPV�

7KH\�VHW�WKH�VWDJH��ZKHWKHU�ZH�OLNH�LW�RU�QRW��$QG�,�WKLQN�ZH�QHHG�WR�VD\�WKDW�DORXG�VR�ZH�FDQ�DW

OHDVW�JUDSSOH�ZLWK�ZKDW�WKDW�PHDQV�



��
&KDSWHU���
6DG�*LUO�,QGLH
$GDSWHG�IURP�D 6XEVWDFN�DUWLFOH RI�WKH�VDPH�QDPH�SRVWHG RQ�$SULO���WK������

7KLV�0DUFK��,�KDG�WKH�SULYLOHJH�WR�DWWHQG�D�0LWVNL�FRQFHUW�LQ�0RQWUHDO�ZKLOH�RQ�VSULQJ

EUHDN��7R�FRQWH[WXDOL]H��,�DP�QRW��DV�WKH\�VD\��D�³0LWVNL�VWDQ

��%XW�,�GR�OLNH�0LWVNL�DQG

SDUWLFXODUO\�ORYHG�KHU�EUHDNWKURXJK�DOEXP�³3XEHUW\��´�ZKHQ�LW�FDPH�RXW��,�KDYH�DOZD\V�DGPLUHG

KHU�PHORGLF�H[SHULPHQWDWLRQ��KRZ�VKH�VKLIWLO\�DQG�VWXEERUQO\�DYRLGV�VWUDLJKWIRUZDUG�WRQDOLW\�

DQG�KHU�O\ULFV�DOZD\V�EDODQFH�SRHWLF�LPSUHVVLRQLVP�ZLWK�DQ�HYRFDWLYH�QDUUDWLYH�WHWKHU��6KH¶V�RQH

RI�WRGD\¶V�EHVW��%XW�IUDQNO\��VRPHWLPHV�OLVWHQLQJ�WR�KHU�LV�WRR�PXFK�IRU�P\�OLWWOH�DFKLQJ�KHDUW�

7KH�IHHOLQJV�KHU�PXVLF�HYRNHV�IRU�PH�DUH�VR�YLVFHUDO�DQG�KDUG�WR�QDPH�WKDW�,�WHQG�WR�DYRLG

DFWLYHO\�OLVWHQLQJ�WR�KHU�PXVLF�DV�D�SDUW�RI�P\�UHJXODU�OLVWHQLQJ�SUDFWLFH��6R�WR�HQG�XS�LQ�WKLV

URRP��ZLWK�WKRXVDQGV�RI�KHU�PRVW�DGRULQJ�IDQV�ZKR�ZDLWHG�DOO�GD\�WR�JHW�LQVLGH�WKH�YHQXH�DQG

FODLP�WKHLU�WHUULWRU\�QHDU�WKH�VWDJH��ZKR�MXPSHG�WKURXJK�KRRSV�WR�JHW�WKRVH�IDVW�VHOOLQJ�WLFNHWV�

ZDV�VWUDQJH�WR�VD\�WKH�OHDVW�

2QFH�0LWVNL�JRW�RQ�VWDJH��LW�ZDV�RQH�ORQJ�NDUDRNH�VHVVLRQ��7KH�FURZG�ZDV�LQFUHGLEO\

\RXQJ��SUREDEO\�DYHUDJLQJ�DW����RU�\RXQJHU��SUHVHQWHG�IHPPH�DQG�TXHHU��DQG�WKH\�NQHZ�HYHU\

ZRUG��HYHU\�EUHDWK�RI�KHU�PXVLF��2Q�VWDJH��0LWVNL�PRYHG�LQ�D�VLPLODU�ZD\�WR�KRZ�VKH GRHV�LQ�KHU

YLGHRV��GDQFLQJ�LQ�ORQJ��WUHPEOLQJ�PRWLRQV��XVLQJ KHU�DUPV�DQG�KDQGV�WR�SDLQW�WKH�DLU�DQG�JUDFH

KHU�IDFH�ZLWK�WKH�RQVHW�RI�D�PHORGLF�FOLPD[��6KH�ZDV�TXLHW�LQ�EHWZHHQ�VRQJV��6KH�EDUHO\��LI�HYHU�

EDQWHUHG��%XW�WKDW¶V�QRW�WKH�NLQG�RI�DUWLVW�VKH�LV��6KH�LV�QRW�KHU�DXGLHQFH¶V�IULHQG��EXW�WKHLU

FRQVFLHQFH��7KH�JDSLQJ�ZRXQG�ZLWK�ZKLFK�WKH\�DUH�DEOH�WR�IHHO�WKHLU�RZQ�SXOVLQJ�KHDUWV��,�GLGQ¶W

VHH�VR�PXFK�GDQFLQJ�DV�,�GLG�ZDYHULQJ��1RW�VR�PXFK�H[DOWDWLRQV�DV�TXLHW�H[RUFLVPV�

,W�LV�QRZ�D�ELW�RI�D�FOLFKH�RQOLQH�WKDW 0LWVNL¶V�IDQV FU\�WR�KHU�PXVLF� 0LWVNL¶V�SRSXODULW\

KDV�ULVHQ�LQ�WKH�SDVW�WZR�\HDUV�DV�KHU�PXVLF�KDV�EHFRPH�LQFUHDVLQJO\�XVHG�RQ�7LN7RN��XVXDOO\�E\

https://genzero.substack.com/p/trauma-offer?r=d8x9v&s=w&utm_campaign=post&utm_medium=web
https://www.youtube.com/watch?v=HYbXt4_r9Pw
https://www.youtube.com/watch?v=HYbXt4_r9Pw
https://www.tiktok.com/@_aileamartinez/video/7076885423926119723?is_copy_url=1&is_from_webapp=v1&q=MITSKI&t=1651518798813


��
\RXQJ�IDQV�ZKR�XVH�KHU�VRQJV�DV�D�EDFNJURXQG�DFFRXWUHPHQW�WR�ZKDWHYHU�H[WUHPH�PRPHQW�RI

VDGQHVV�WKH\�DUH�GHSLFWLQJ��,Q�D�UHFHQW SURILOH�RI 0LWVNL�IRU�WKH�1HZ�<RUN�7LPHV�0DJD]LQH�

/LQGVD\�=RODG]�GLJV�LQWR�WKH�YDULDEOHV�WKDW�KDYH�PDGH�KHU�WKH�³KLJK�SULHVWHVV�RI�PRGHUQ�GD\

VDGQHVV´�WR�PDQ\��EXW�SDUWLFXODUO\�KHU�*HQ�=�IDQV��=ROGD]�GHVFULEHV�0LWVNL7RN�DV�D�SODFH�ZKHUH

IDQV�³H[DJJHUDWHGO\�DHVWKHWLFL]H�IHHOLQJV�IRU�ZKLFK�WKH\�PD\�QRW�KDYH�RWKHU�RXWOHWV�´�� :KLOH

WKHUH¶V�DQ�XQGRXEWHGO\�GHHS�HPRWLRQDO�FRQQHFWLRQ�WKDW�0LWVNL¶V�IDQV�KDYH�ZLWK�KHU��WKH�H[WUHPLW\

RI�WKHLU�GLVSOD\HG�HPRWLRQDO�UHODWLRQVKLSV�ZLWK�KHU�FDQQRW�EH�GLVHQWDQJOHG�IURP�WKH�WHFKQRORJLHV

WKDW�PHGLDWH�WKHP�

0LWVNL��ZKR�LV�JHQHUDOO\�DPELYDOHQW�WR�KHU�SXEOLF�SHUFHSWLRQ��HYHQ�FRPPHQWHG�RQ�KHU

UROH�DV�D�7LN7RN�SKHQRPHQRQ��6SHDNLQJ�EURDGO\�EXW�VXUHO\�UHIHUULQJ�WR�KHU�RZQ�LPSUHVVLRQ�RI

7LN7RNV�WKDW�XVH�KHU�PXVLF��VKH�VD\V��³,�DP�DOZD\V�VXUSULVHG�WKDW�WKHUH�VHHPV�WR�EH�D�FRPSOHWH

IUHHGRP�RI�GLVFORVXUH�DERXW�SHRSOH¶V�YHU\�SULYDWH�WKLQJV��7KHUH�VHHPV�WR�EH�WKLV�XWWHU�QLKLOLVP

ZLWK�*HQ�=��7KH\¶UH�H[SRVLQJ�WKHVH�YXOQHUDEOH�WKLQJV��EXW�WKHUH�LV�QR�VHQVH�RI�µH[SRVLQJ�WKLV�ZLOO

KXUW�PH�¶�EHFDXVH�µQRWKLQJ�FDQ�KXUW�PH�¶´��

$V�D�*HQ�=HU�DQG�D��XP� 7LN7RNHU� 0LWVNL¶V�PLOOHQQLDO WDNH�VWULNHV�PH�DV�GHHSO\�WUXH��,

NQRZ�ILUVWKDQG�WKDW�7LN7RN�HQFRXUDJHV�WKH�SHUIRUPDQFH�RI�H[WUHPHV��,QGXOJH�PH�IRU�D�PRPHQW�

P\�6XEVWDFN�KDV�JURZQ�LWV�UHDGHUVKLS�WKURXJK�7LN7RN�LQ�WKH�ODVW�PDQ\�PRQWKV��7KH�VWUDWHJ\�KDV

EHHQ�YHU\�VLPSOH�DQG�HIIHFWLYH��(YHU\WLPH�,�SRVW�DQ�DUWLFOH��,�DOVR SRVW�D�7LN7RN�DORQJVLGH�LW ZLWK

WKH�PRVW�UHGXFWLYH��LQFLWLQJ�YHUVLRQ�RI�P\�DUWLFOH�SRVVLEOH�ZULWWHQ�LQ�WH[W�IRUP�DWRS�P\�IDFH�LQ

WKH�EDFNJURXQG��%HKLQG�WKH�YLGHR�LV�PXVLF�WKDW�YLEHV�ZLWK�WKH�JHQHUDO�PXVLF�WRSLF�,¶P

GLVFXVVLQJ��7KH�VKRUW�OHQJWK�RI�WKH�YLGHR�DQG�WKH�ORQJ�OHQJWK�RI�WKH�WH[W�IRUFHV�WKH�YLHZHU�WR�ORRS

�� =RODG]���0LWVNL�,V�0RUH��

�� /LQGVD\�=RODG]���0LWVNL�,V�0RUH�WKDQ�7LN7RN�� 1HZ <RUN�7LPHV�0DJD]LQH��0DUFK����������
KWWSV���ZZZ�Q\WLPHV�FRP�LQWHUDFWLYH������������PDJD]LQH�PLWVNL�KWPO�

https://www.nytimes.com/interactive/2022/03/11/magazine/mitski.html
https://www.tiktok.com/@tobiasfornow
https://www.tiktok.com/@tobiasfornow/video/7076561429310033198?is_copy_url=1&is_from_webapp=v1


��
WKH�YLGHR��ZKLFK�ERRVWV�LW�LQ�WKH�DOJRULWKP�DQG�WKH�LQFLWLQJ�UKHWRULF�SURPSWV�SHRSOH�WR�UHVSRQG�LQ

WKH�FRPPHQWV�ZKLFK�DOVR�ERRVWV�WKH�YLGHR��,¶P�H[SODLQLQJ�WKLV�EHFDXVH�DV�D�UHDGHU�RI�WKLV�DUWLFOH

\RX�FDQ�KRSHIXOO\�WHOO�WKDW�,�DP�DW�OHDVW�WKRXJKWIXO��DQG�\HW�,�KDYH�DOVR�UHDOL]HG�WKDW�SUHVHQWLQJ�D

VRUW�RI�FORZQLVK�FDULFDWXUH�RI�P\�SHUVSHFWLYH�VHUYHV�PH�LQ�D�YHU\�UHDO�ZD\��:ULWHUV�DQG

PXVLFLDQV�,�KDYH�DGPLUHG�IRU�\HDUV�KDYH�UHDG�WKLV�EORJ�EHFDXVH�RI�P\�DFWLRQV�RQ�7LN7RN��7KH

DOJRULWKP��DQG�WKH�ZRUOG��LV�EHJJLQJ�PH�WR�PDNH�D�IRRO�RI�P\VHOI�

��

:LWK�WKLV�LQ�PLQG��WKRVH�7LN7RNV IHDWXULQJ�IDQV�KDYLQJ FU\�VSLUDOV�WR�0LWVNL¶V PXVLF�DUH

LQIRUPHG�E\�DQ�LQWXLWLYH�XQGHUVWDQGLQJ�WKDW�H[WUHPLW\�GRHV�ZHOO�RQ�7LN7RN�DQG�WKH\�ZLOO�OLNHO\

EH�UHZDUGHG�IRU�WKHLU�H[FHVVLYH�SHUIRUPDQFH��7KH\�DUH�DOVR�WDNLQJ�SDUW�LQ�D�WUHQG��&U\LQJ�

IUHDNLQJ�RXW��WKURZLQJ�XS�DQG�VKDNLQJ�WR�0LWVNL�LV�D�PHPH��VR�LI�WKH\�SDUWLFLSDWH�LQ�WKH
�� 0DMRU�/DEHOV�0DNH�����RI�7KHLU�0RQH\�IURP�2OGHU�0XVLF� ������YLGHR��7LN7RN��SRVWHG�E\�#WRELDVIRUQRZ��0DUFK
���������
KWWSV���ZZZ�WLNWRN�FRP�#WRELDVIRUQRZ�YLGHR��������������������"LVBFRS\BXUO �	LVBIURPBZHEDSS Y��
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��
PHPH�VSHFWDFOH�WKH\�DUH�PRUH�OLNHO\�WR�VKRZ�XS�RQ�RWKHU�SHRSOH¶V�)RU�<RX�3DJH�ZKR�WHQG�WR�OLNH

WKDW�VRUW�RI�WKLQJ��$OO�RI�WKLV�ZRUNV�WR�VLPSOLI\�DQG�LQVWUXPHQWDOL]H�0LWVNL¶V�FRPSOH[�PXVLF�LQWR

EHLQJ�XQGHUVWRRG�DV�EDVLFDOO\�³VDG�´�$QG�WKDW¶V�D�GLVVHUYLFH�WR�WKH�QXDQFH�RI�KHU�DUW��7DNH�LW�IURP

WKH�DUWLVW�KHUVHOI��6SHDNLQJ�WR�=ROGD]��VKH�UHOHQWV��³7KH�VSHFLILF�NLQG�RI�SDLQ�WKDW�LV�DVNHG�RI�PH

LV�WKH�VRUW�RI�VFUHDPLQJ��PRVW�H[SUHVVLYH��RXWJRLQJ��DGROHVFHQW�SDLQ��7KHUH¶V�DOO�VRUWV�RI�RWKHU

SDLQ��7KHUH¶V�D�JURZQ�XS��IDWLJXHG�SDLQ�DV�ZHOO�´�0LWVNL�FRUUHFWO\�LQWXLWV�WKDW�WKH�VDG�VHUYLFH�VKH

LV�IXOILOOLQJ�LV�QRW�VDGQHVV�ZULW�ODUJH��EXW�D�FDULFDWXUHG�RQH��VDGQHVV�WKURXJK�DQ�DOJRULWKPLF�SULVP�

6DGQHVV�WXUQHG�WR����

$OO�RI�WKLV�PDNHV�PH�WKLQN�RI�6SRWLI\¶V������FDPSDLJQ��³PXVLF�IRU�HYHU\�PRRG�´�ZKLFK

VRXJKW�WR�H[HPSOLI\�WKH�YDULRXV�ZD\V�WKDW�6SRWLI\¶V�SOHWKRUD�RI�HGLWRU�FXUDWHG�SOD\OLVWV�FDQ�EH

GHSOR\HG�WR�GHHSHQ��DOWHU��RU�SURYLGH�DPELDQFH�IRU�WKH�PDQ\�VLWXDWLRQV�6SRWLI\�XVHUV�ILQG

WKHPVHOYHV�LQ��7KH�SUHPLVH�RI�WKH�DG�FDPSDLJQ�ZDV�WHOOLQJ�IRU�KRZ�6SRWLI\�WKLQNV�RI�PXVLF�

PXVLF�LV�IRU�WKH�EDFNJURXQG�RI�ZKDWHYHU�VLWXDWLRQ�LWV�XVHUV�ILQG�WKHPVHOYHV�LQ��7KH�³IRU´�LQ�WKH

VORJDQ�LPSOLFLWO\�LQWVWUXPHWQDOL]HV�PXVLF�DQG�WXUQV�LW�LQWR�D�VHUYLFH�RI�D�PRPHQW��D�IHHOLQJ�

,�ORYH�³WRWDOO\�VWUHVV�IUHH´�PXVLF�

$QG�PD\EH�WKDW¶V�DQ�LQWXLWLYH�XQGHUVWDQGLQJ�RI�PXVLF�IRU�PDQ\��EXW�,�WKLQN�PRVW�PXVLF

IDQV�KDYH�WKH�QXDQFH�DQG�WDVWH�WR�DOVR�XQGHUVWDQG�WKDW�D�ORW�RI�PXVLF��DQG�D�ORW�RI�RXU�IDYRULWH

PXVLF��GRHV�QRW�KDYH�DV�VLPSOH�D�UHODWLRQVKLS�WR�PRRG�DV�WKLV�DG�FDPSDLJQ�LPSOLHV��<HV��ZH�KDYH

RXU�³FU\�VRQJV�´�EXW�ZH�DOVR�KDYH�WKRVH�VRQJV�ZH�UHWXUQ�WR�DJDLQ�DQG�DJDLQ�EHFDXVH�ZH�ORYH

WKHP��ZH�ILQG�WKHP�SHUSOH[LQJ��ZH�GRQ¶W�NQRZ�KRZ�WKH\�PDNH�XV�IHHO��DQG�WKDW�HQULFKHV�RXU�OLIH�

:KHQ�,�OLVWHQ�WR�0LWVNL��WKH�PXVLF�GRHV�QRW�VRXQG�MXVW�VDG�WR�PH��,W�VRXQGV�SRZHUIXO��SDLQIXO�

GHHS��0D\EH�WR�RWKHUV��0LWVNL�LV�VLPSO\�WKHLU�JR�WR�FU\�MDP��EXW�WR�VKRYH�KHU�ZKROH�GLVFRJUDSK\

LQWR�WKDW�VPDOO�EXFNHW�IHHOV�UHDOO\�VKRUWVLJKWHG�WR�PH��DQG�DSSDUHQWO\�WR�0LWVNL�DV�ZHOO�

https://musebycl.io/music/spotify-riffs-meme-culture-new-global-brand-campaign
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��
,W�VHHPV�WKDW�WKLV�UXVK�WR�LQVWUXPHQWDOL]H�FHUWDLQ�DUWLVWV�LQWR�TXLFN�FU\�IL[HV�LV�SDUWLFXODUO\

UHOHYDQW�IRU�ZRPHQ�VRQJZULWHUV�VLQJHUV�ZKR��\HV��DUH�LQFUHGLEO\�YXOQHUDEOH�DQG�RSHQ�LQ�WKHLU

PXVLF��EXW�E\�QR�PHDQV�PDNH�PXVLF�WKDW�LV�VR�VLPSOH�WKDW�LW�FDQ�EH�FOHDQO\�DQG�HDVLO\�UHOHJDWHG

DV�³VDG�´�$UWLVWV�OLNH�3KRHEH�%ULGJHUV��-DSDQHVH�%UHDNIDVW��6QDLO�0DLO��/XF\�'DFXV�VHHP�WR�DOO

HYRNH�WKLV�VRUW�RI�SDUDVRFLDO�LQVWUXPHQWDOL]DWLRQ�ZKHUH�IDQV�RQ�VRFLDO�PHGLD�FKDUDFWHUL]H�WKHLU

PXVLF�DV�HPRWLRQDO�RXWOHWV�WKH\�WXUQ�WR�IRU�VREV��$QG�OLNH��JUHDW��JHW�\RXU�FU\�RQ��%XW�GRHV

DQ\RQH�HOVH�WKLQN�LW¶V�VWUDQJH�WKDW�LW�IDOOV�VXVSLFLRXVO\�RQ�WKH�VKRXOGHUV�RI�ZRPHQ�VRQJZULWHUV�WR

EHFRPH�WKLV�HQGOHVV�YRLG�RI�SDLQ�LQ�ZKLFK�WKH�ZRUOG�FDQ�IHHO�WKURXJK"�0D\EH�WKHVH�DUWLVWV��ZKR

GHYRWH�\HDUV�WR�FUDIWLQJ�WKHLU�PXVLF�DQG�RXWSXW��GHVHUYH�D�OLWWOH�ELW�RI�D�PRUH�QXDQFHG�UHFHSWLRQ

WKDQ�³LW¶V�FU\�WLPH""

7KHUH¶V�D�GLDOHFWLF�HPHUJLQJ�KHUH��<HV��LW¶V�EHWZHHQ�DUWLVWV�DQG�WKHLU�IDQV��$QG�\HV��IDQV

ZLOO�LQHYLWDEO\�PLVXQGHUVWDQG�WKH�DUWLVWV�WKH\�DGRUH�LQ�FUXFLDO�ZD\V��%XW�EHWZHHQ�DUWLVWV�DQG�IDQV�

WKHUH�LV�DOVR�WHFKQRORJ\��7KHUH¶V�WKH�VWUHDPLQJ�SODWIRUPV�OLNH�6SRWLI\�ZKR�UHFRPPHQG�PXVLF�YLD

PRRG�WKURXJK�WKHLU�SRSXODU�PRRG�EDVHG�SOD\OLVWV��VHOOLQJ�D�YHU\�QDUURZ�LGHD�RI�PXVLF��7KURXJK

FRQVWDQW�VLJQDOV��6SRWLI\�QDWXUDOL]HV�WKH�LGHD�RI�D�VXSSRVHGO\�HDV\�FRQQHFWLRQ�EHWZHHQ�PRRG�DQG

PXVLF�

$QG�WKHUH¶V�7LN7RN��ZKLFK�HQFRXUDJHV�RYHU�WKH�WRS�HPRWLRQDO�SHUIRUPDQFH�WR�PD[LPL]H

HQJDJHPHQW��7R�GR�ZHOO�RQ�³0LWVNL7RN�´�IDQV�DUH�HQFRXUDJHG�WR�SHUIRUP�VDGQHVV�LQ�WKH�PRVW

H[WUHPH�ZD\�SRVVLEOH��3XWWLQJ�WKLV�WRJHWKHU�ZLWK�WKH�LGHD�RI�PRRG�PXVLF�WKDW�VWUHDPLQJ

SODWIRUPV�DUH�VHOOLQJ��\RX�JHW�H[WUHPH�PRRG�PXVLF��0XVLF�LQ�VHUYLFH�RI�D�PRPHQW��EXW�WKDW

PRPHQW�LV�FRPPRGLILHG�IRU�DWWHQWLRQDO�SODWIRUPV�OLNH�7LN7RN�DQG�WKXV�WKHVH�HPRWLRQV�DUH

SHUIRUPHG�VR�H[FHVVLYHO\�WKDW�PRRG�EHFRPHV�QRW�MXVW�DIIHFW�EXW�LQGXOJHQW�FROODSVH��7KHQ�\RX



��
VSULQNOH�RQ�D�VRFLHWDO�GLVSRVLWLRQ�WRZDUGV�VLPSOLI\LQJ�ZRPHQ�DUWLVWV�LQWR�IHPPH�IDWDOV��LQWR

EURNHQ�KHURLQH�JHQLXVHV��LQWR�PDQLF�SL[LH�GUHDP�JLUOV��DQG�\RX�JHW�������ZHOO��WKLV�

,¶P�JODG�WKDW�VRPH�RI�WKHVH�WHFKQRORJLHV�KDYH�FRPH�WRJHWKHU�WR�KHOS�DUWLVWV�OLNH�0LWVNL�DQG

3KRHEH�DQG�RWKHUV�WKDW�DUH�PDNLQJ�JHQXLQHO\�LQWHUHVWLQJ��PRYLQJ�PXVLF��EXW�,�ZLVK�WKDW�WKH

QXDQFHG�HGJHV�RI�WKHLU�DUW�GLGQ¶W�JHW�VR�VZHHSHG�DZD\�LQ�WKH�HPRWLRQDO�DOJRULWKPLF�VKXIIOH��:KDW

,�KRSH�LV�WKDW�RYHU�WLPH��ZH�FDQ�OHW�WKH�PXVLF�VLQN�LQ��PRYH�WKURXJK�XV��EHIRUH�ZH�ER[�LW�LQ�VR

VLPSOLVWLFDOO\�



��
&RQFOXVLRQ��2Q�%HFRPLQJ�$OJRULWKPLF

7KLV�SURMHFW�KDV�EHFRPH�RQH�RI�VXUSULVLQJ�SUD[LV� 7KURXJK�ERWK�DSSOLHG�UHVHDUFK�DQG�D

GHFHQW�ELW�RI�OXFN��WKH�LGHDV�GLVFXVVHG�KHUH KDYH� LQ�WKH�ODVW�PDQ\�PRQWKV��EHJXQ�WR�DSSO\�WR�P\

SURIHVVLRQDO�OLIH�LQ�SURIRXQG�ZD\V��,Q�WKLV�FRQFOXVLRQ��,�KRSH�WR�GLVFXVV�KRZ�WKHVH�FKDQJHV�KDYH

DIIHFWHG�PH�DQG�EURXJKW�GHHSHU�LQVLJKW�LQWR�WKH�LGHDV�H[SORUHG�LQ�WKLV�ZULWLQJ��,�KRSH�DV�ZHOO��WR

SHUIRUP�D�VRUW�RI�HWKQRJUDSK\�RI�WKH�VHOI��WR�H[SORUH�WKH�VXEWOH�ZD\V�WKDW�VXFFHVV�RQ�DOJRULWKPLF

SODWIRUPV�VXFK�DV�6SRWLI\�DQG�7LN7RN�KDYH�LPEXHG�ZLWKLQ�PH�WKH�³DOJRULWKPLFDOO\�DZDUH

VXEMHFWLYLW\´�WKDW�,�UHIHUUHG�WR�LQ�P\�ILUVW�FKDSWHU��2Q�D�IXQGDPHQWDO�OHYHO��,�ZLVK�WR�H[SORUH�WKH

QRWLRQ�RI�EHFRPLQJ�DOJRULWKPLF��RI�OHWWLQJ�WKH�ORJLF�RI�DOJRULWKPLF�QHWZRUNV�SHUPHDWH�RQH¶V

FRQVFLRXVQHVV�DQG�FUHDWLYLW\��DQG�WR�ZRQGHU�DORXG�DERXW�WKH�SRWHQWLDO�FRVWV�DQG�EHQHILWV�RI�ERWK

UHVLVWLQJ�DQG�JLYLQJ�LQWR�DQ�DOJRULWKPLF�VWDWXV�

,Q�P\�FKDSWHU��³0RPHQWDU\�0XVLF��6SRWLI\¶V�4XHVW IRU�WKH�3HUIHFW�0XVLF�IRU�<RXU

0RPHQW�´�,�GLVFXVV�D�VRQJ�,�SURGXFHG�DV�SDUW�RI�D�PXVLF�SURMHFW�,�DP�D�SDUW�RI�QDPHG�³*RG�6DYH

WKH�&OXE�.LGV�´�$W�WKH�WLPH�RI�WKDW�FKDSWHU¶V�ZULWLQJ��'HFHPEHU��������WKH�VRQJ�KDG�������

VWUHDPV�RQ�6SRWLI\��$W�WKH�WLPH�RI�WKLV�FRQFOXVLRQ¶V�ZULWLQJ��LQ�ODWH�$SULO��WKH�VRQJ�KDV��������

VWUHDPV�RQ�6SRWLI\�DORQH��7KH�FKLHI�GULYHU�RI�WKHVH�VWUHDPV�KDV�EHHQ�³'LVFRYHU�:HHNO\�´

$FFRUGLQJ�WR�P\�³6SRWLI\�)RU�$UWLVW´�SRUWDO������RI�VWUHDPV�IRU�WKH�VRQJ�FRPH�IURP�DOJRULWKPLF

SOD\OLVWV��SULPDULO\�³'LVFRYHU�:HHNO\�´�EXW�DOVR�SHUVRQDOL]HG�PL[HV��UDGLRV�DQG�RWKHU

DOJRULWKPLFDOO\�FXUDWHG�SOD\OLVWV��)URP�WKHVH�VWUHDPV��*UH\��P\�PXVLFDO�SDUWQHU��DQG�,��KDYH��IRU

WKH�ILUVW�WLPH��VHHQ�VXPV�RI�PRQH\�WKDW�KDYH�PRYHG�IURP�WKH�ODXJKDEOH��WKH�VLQJOH�GROODUV�DQG

FHQWV�DPRXQWV�WKDW�KXQGUHG�WKRXVDQGV�RI�VWUHDPV�SURGXFH��WR�WKH�PLOGO\�H[FLWLQJ��:H�KDYH

UHOHDVHG�WZR�VRQJV�WKXV�IDU��DQG�IURP�VWUHDPLQJ�UHYHQXH�DORQH��LQFOXGLQJ�$SSOH�0XVLF��6SRWLI\�



��
$PD]RQ�0XVLF��7LGDO�DPRQJ�RWKHUV��ZH�KDYH�JHQHUDWHG��������86'��7KDW�LV�DQ�DPRXQW�WKDW�FDQ

RQO\�EH�SURGXFHG�YLD�WKH�KXQGUHGV�RI�WKRXVDQGV�RI�VWUHDPV��ZKHQ�ILQDOO\�GRLQJ�WKH�PDWK��WKH

SULFH�SHU�VWUHDP�WKDW�ZH�UHFHLYH�HQGHG�XS�EHLQJ�FORVH�WR��������FHQWV�

:KLOH�WKLV�LV�IDU�IURP�DQ�HTXLWDEOH�DPRXQW�ZKHQ�UHIOHFWLQJ�XSRQ�WKH�ODERU�DQG�FDUH�WKDW

JRHV�LQWR�WKH�FUHDWLRQ�RI�WKH�PXVLF��WKH�GXDO�DZDUHQHVV�RI�WKLV�SDOWU\�VXP�SHU�VWUHDP�DQG�WKH

UHFHLYLQJ�RI�LW��KDV�JLYHQ�PH�D�VWUDQJH�SOHDVXUH��,W¶V�D�SOHDVXUH�WKDW�DOPRVW�QDWXUDOL]HV�WKH

HFRQRPLF�DEVXUGLW\�RI�WKH�VWUHDPLQJ�HFRQRP\��EHFDXVH�HYHQ�WKRXJK�,�NQRZ�WKDW�WKLV�LV�D�ODUJHO\

XQVXVWDLQDEOH�HFRQRPLF�PRGHO�ULIH�ZLWK�VWUXFWXUDO�LQHTXLWLHV��WKHUH�LV�D�SOHDVXUH�,�IHHO�ZKHQ

UHFHLYLQJ�WKLV�VHPL�QRWDEOH�VXP�RI�PRQH\�GHVSLWH�WKHVH�JODULQJ�DEVXUGLWLHV��7KH�SOHDVXUH�UHVLGHV

LQ�ERWK�WKH�NQRZLQJ�WKDW�WKLV�V\VWHP�LV�ULGLFXORXV�DQG�LQ�WKH�JDPLQJ�RI�WKDW�YHU\�VDPH�V\VWHP

ZHOO�HQRXJK�WKDW�,�DOVR�EHQHILW��HYHQ�DV�,�NQRZ�WKDW�D�EHWWHU�PRGHO�ZRXOG�EHQHILW�PH

WUHPHQGRXVO\��,I�WKH�6SRWLI\�PRGHO�ZHUH�SD\LQJ�D�SHQQ\�SHU�VWUHDP�IRU�H[DPSOH��DV $SSOH�0XVLF

GRHV DQG�WKH 8QLRQ�RI�0XVLFLDQV�DQG�$OOLHG�:RUNHUV �D�QHZ�XQLRQ�RI�DOLJQHG�LQGHSHQGHQW

PXVLFLDQV�PXVLF�LQGXVWU\�SURIHVVLRQDOV��FDOOV�IRU��WKHQ�WKH�VXP�ZH�ZRXOG�KDYH�UHFHLYHG�IURP

6SRWLI\�DORQH�IRU�ERWK�RXU�UHOHDVHV�ZRXOG�EH������������%XW�HYHQ�DV�,�NQRZ�LQWHOOHFWXDOO\�DERXW

WKLV�GLVFUHSDQF\��,�IHHO�DFFRPSOLVKHG��H[FLWHG��E\�WKH�VKHHU�YROXPH�RI�VWUHDPV��WKH�ZLGHQLQJ

PDVVHV�RI�SHRSOH��DQG�\HV��WKH�PRQH\�

7KHUH¶V�D�UXVK��D�MR\��LQ�PRYLQJ�WKURXJK�QHWZRUNV��,�RSHQ�P\�³6SRWLI\�)RU�$UWLVWV´

PRELOH�DSS�HYHU\�GD\�WR�FKHFN�VWUHDPLQJ�GDWD�IURP�WKH�SUHYLRXV�GD\��%XW�XSRQ�RSHQLQJ�LW��,�DP

IODVKHG��LQ�ELJ��EROG�OHWWHUV��KRZ�PDQ\�SHRSOH�DUH�OLVWHQLQJ�WR�RXU�PXVLF�ULJKW�QRZ��2Q�FHUWDLQ

0RQGD\V��ZKHQ�RXU�VRQJV�KDYH�EHHQ�SXW�RQ�PDQ\�WKRXVDQGV�RI�SHRSOH¶V�'LVFRYHU�:HHNO\

SOD\OLVWV��WKDW�QXPEHU��ZKLFK�LV�XVXDOO\������MXPSV�WR��������,W�JLYHV�RQH�D�VHQVH�RI�PHULWRFUDWLF

DFKLHYHPHQW�HYHQ�ZKLOH�NQRZLQJ�WKDW�WKLV�QXPEHU�VWHPV��DOPRVW�HQWLUHO\��IURP�DQ�DOJRULWKP�

https://www.businessinsider.com/spotify-pays-artists-half-apple-penny-per-stream-2021-4
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��
$QG�\HW��WKHVH�DUH�UHDO�KXPDQV�ZH�GR�QRW�NQRZ��DQG�WKH\�DUH�DOO�OLVWHQLQJ�WR�RXU�PXVLF��ULJKW

QRZ�

7KH�SURVSHFW�RI�KDYLQJ�RQH¶V�ZRUN�EH�VR�ZLGHO\�DQG�VR�TXLFNO\�GLVVHPLQDWHG��DV�,¶YH

H[SHULHQFHG�LW��LV�WKULOOLQJ��VFDU\��JUDWLI\LQJ��DQG�VWUDQJH��,W�DOZD\V�JLYHV�PH�D�PL[HG�VHQVH�RI�MR\

DV�,�DP�H[FLWHG�E\�WKH�SURVSHFW�RI�VR�PDQ\�SHRSOH�HQFRXQWHULQJ�P\�ZRUN��EXW�IHHO�LQKHUHQWO\

VWUDQJH�DERXW�WKHP�GRLQJ�VR�YLD�WKH�ZRUNLQJV�RI�DQ�LPSHUVRQDO�DOJRULWKP�

,W¶V�D�VHQVH�VLPLODU�WR�WKDW�,¶YH�H[SHULHQFHG�RQ�7LN7RN��ZKHUH�,�KDYH�RIWHQ�JRQH�YLUDO�IRU

YLGHRV�WKDW�H[SUHVV�P\�RSLQLRQV�LQ�ZKDW�DUH�KRSHIXOO\�KXPRURXV�ZD\V��:KHQ�LW�KDSSHQV��LW�IHHOV

OLNH�D�UXVK�RI�HQHUJ\��EXW�QRW�DQ�RUJDQLF�HQHUJ\�WKDW�HPHUJHV�IURP�PDWHULDO�FKDQJH��EXW�D�VWHDG\�

DOJRULWKPLF�ZDYH�WKDW�LQFUHDVHV�DW�WKH�UDWH�RI�GLIIXVH�HQJDJHPHQW��7LN7RN��DV�GLVFXVVHG�KHUH�

WHVWV�YLGHRV�RQ�VDPSOH�SRSXODWLRQV��DQG�LI�WKH�YLGHR�GRHV�ZHOO��PHDQLQJ�LW�LV�FRPPHQWHG�RQ�

ZDWFKHG�WR�FRPSOHWLRQ��OLNHG�DQG�VKDUHG��WKHQ�LW�H[SDQGV�WKH�VDPSOH�SRSXODWLRQ��7KH�UDWH�RI

H[SDQGLQJ�WKLV�VDPSOH�JURXSV�FDQ�EH�GL]]\LQJ��,�KDYH�KDG�YLGHRV�WKDW�ZHQW�IURP�������YLHZV�LQ

DQ�KRXU��DQG�WKHQ�WR�������ZLWKLQ����PLQXWHV��(YHU\�WLPH�,�UHIUHVK�GXULQJ�RQH�RI�WKHVH�HYHQWV��,

FDQ�VHH�WHQV�RI�QHZ�FRPPHQWV��,�FDQ�FOLFN�RQ�ZKR�LV�OLNLQJ�DQG�HQJDJLQJ�ZLWK�P\�YLGHR�DQG

VRPHWLPHV��,�VHH�WKDW�D�FHOHEULW\�KDV�HQJDJHG��7R�VHH�WKLV�LV�REYLRXVO\�H[FLWLQJ��EXW�WKH�GLVSHUVDO

RI�P\�YLGHR�IHHOV�FRPSOHWHO\�UHPRYHG�IURP�P\�RULJLQDO�ZRUN��7KH�DOJRULWKP�EURNH�LW�GRZQ�

XQGHUVWRRG�LW��DQG�WKHQ�EURXJKW�LW�WR�HYHU�H[SDQGLQJ�PDVVHV�ZKR�LW�GHHPHG�ZRXOG�ILQG�WKH�YLGHR

UHOHYDQW��7KH�RQO\�FRQQHFWLRQ�WKDW�WKH�VFRSH�RI�P\�YLGHR¶V�VXFFHVV�KDV�WR�P\�RULJLQDO�FUHDWLYH

ZRUN�LV�LQ�P\�DELOLW\��DQ�DELOLW\�WKDW�ZDV�ERWK�LQWXLWLYHO\�GHYHORSHG�DQG�DQDO\WLFDOO\�UHQGHUHG��WR

PDNH�YLGHRV�WKDW�,�NQRZ�ZLOO�PRYH�WKURXJK�QHWZRUNV�LQ�WKLV�ZD\��,W�LV�QRW�WKDW�P\�LGHD�ZDV�VR

RULJLQDO�RU�FRPSHOOLQJ��RU�P\�H[HFXWLRQ�VR�IDEXORXVO\�QRYHO��EXW�UDWKHU��WKDW�,�XQGHUVWRRG�WKH

SUHIHUUHG�PRGHV�RI�FRPPXQLFDWLRQ�DQG�DHVWKHWLFV�IRU�7LN7RN�



��
7KLV�H[SHULHQFH��DQG�WKH�LQWXLWLRQ�,�GHYHORSHG�WKURXJK�LW��KDV�VHUYHG�WKLV�YHU\�SURMHFW�

7KH�WKUHH�SUHYLRXV�FKDSWHUV�ZHUH�DOO�SRVWHG�RQ�P\�SHUVRQDO�6XEVWDFN�QHZVOHWWHU��7KRVH�SRVWV

KDYH�EHHQ�UHDG�E\�PDQ\�KXQGUHGV�RI�SHRSOH�RXWVLGH�RI�P\�DFWXDO�FRPPXQLW\�EHFDXVH�,�KDYH

GHYHORSHG�D�YHU\�SUHFLVH��PHWKRGLFDO�PRGH�RI�SURPRWLQJ�P\�ZULWLQJ�RQ�7LN7RN��7KLV�ZDV

GHVFULEHG�LQ�P\�SUHYLRXV�FKDSWHU�³6DG�*LUO�,QGLH�´�EXW�WR�UHSHDW�LW�EULHIO\��ZLWK�HYHU\�QHZ�DUWLFOH�

RU�WKHVLV�FKDSWHU��,�SRVW�D���VHFRQG�YLGHR�ZKHUH�,�ZULWH�LQ�WH[W��D�FDULFDWXUHG�IRUP�RI�P\

DUJXPHQW��,�DOVR�LQFOXGH�PXVLF�WKDW�DGGV�GUDPDWLF�KXPRURXV�HIIHFW�DQG�LQFOXGH�PDQ\�UHOHYDQW

KDVKWDJV�LQ�WKH�FDSWLRQV��7KH�VKRUW�YLGHR�DQG�ORQJ�WH[W�IRUFHV�SHRSOH�WR�ORRS�WKH�YLGHR��VR�WKH

DOJRULWKP�UHDGV�WKH�YLGHR¶V�TXDOLW\�DV�YHU\�KLJK�EHFDXVH�SHRSOH�DUH�ZDWFKLQJ�LW��VXSSRVHGO\�

UHSHDWHGO\�

7KHVH�YLGHRV��DOPRVW�ZLWKRXW�IDLO��UHDFK�DW�OHDVW�������YLHZV��ZLWK�PDQ\�UHDFKLQJ

EHWZHHQ����������������7KH\�DUH��DOPRVW�H[FOXVLYHO\��UHVSRQVLEOH�IRU�P\�QHZ��JURZLQJ

UHDGHUVKLS��7KH\�DUH�UHVSRQVLEOH�IRU�PDQ\�LPSRUWDQW��H[FLWLQJ�SHRSOH�ILQGLQJ�P\�ZULWLQJ��SHRSOH

VXFK�DV�DQ�LQGLH�SRS�VWDU�,�KDYH�EHHQ�D�IDQ�RI�\HDUV�ZKR�UHDFKHG�RXW�WR�PH�SHUVRQDOO\�WR�VKDUH

WKDW�P\�ZULWLQJ�KDV�UHVRQDWHG�ZLWK�KHU��SHRSOH�VXFK�DV�H[HFXWLYHV�DW�6SRWLI\�DQG�YDULRXV�PXVLF

WHFK�FRPSDQLHV��SHRSOH�VXFK�DV�D�EXGGLQJ�PXVLF�PDQDJHU�RI�D�SRSXODU�QHZ�VLQJHU��,�GRQ¶W�QDPH

WKHVH�WR�JORDW�LQ�P\�DFFRPSOLVKPHQWV��WKRXJK�LW�VXUHO\�LV�H[FLWLQJ�IRU�PH�DV�VRPHRQH�ZKR�VHHNV

WR�VWDUW�D�FDUHHU�LQ�FXOWXUH�DQG�WHFK�MRXUQDOLVP��EXW�WR�PDUYHO�DW�WKH�RSSRUWXQLW\�WKDW�UHVWV

FRQVWDQWO\�DW�RXU�ILQJHUWLSV��$Q\RQH��WUXO\�DQ\RQH��FRXOG�GHSOR\�WKLV�VLPSOH��KDFN�OLNH�VWUDWHJ\

DQG�EH�VHHQ�E\�WUXO\�LQIOXHQWLDO�SHRSOH��7KH�SURVSHFW�RI�GRLQJ�VR�VKRXOG�EH�H[FLWLQJ�IRU�DQ\RQH

ZKRVH�SRWHQWLDO�FDUHHU�FRXOG�EH�EHQHILWWHG�E\�DQ�H[SDQGHG�DXGLHQFH��WKDW�LV�WR�VD\��PRVW

FUHDWLYHV��$QG�\HW��WKH�SRZHU�RI�WKLV�WRRO��LWV�DFFHVVLELOLW\��VKRXOG��,�EHOLHYH��JLYH�XV�SDXVH��6R



��
XQWKLQNLQJO\�FDQ�ZH�DFW�LQ�WKH�SUHIHUUHG�ZD\V�RI�D�WHFK�SODWIRUP�ZKRVH�VROH�SXUSRVH�LV�WR�H[WUDFW

SURILW�IURP�RXU�HYHU�IUDFWXUHG�DWWHQWLRQ�

7KLV�LV�QRW�WR�VD\�WKDW�WKHUH�LV�VRPHWKLQJ�FDWDVWURSKLF�DERXW�PDQ\�SHRSOH�GHSOR\LQJ

VWUDWHJLHV�VXFK�DV�,�KDYH��,�EHOLHYH�WKDW�,�KDYH�ERWK�XVHG�WKLV�F\QLFDO�RQOLQH�VWUDWHJ\�DQG

PDLQWDLQHG�D�KLJK�VWDQGDUG�IRU�P\�MRXUQDOLVWLF�SXUVXLWV��%XW�ZKDW�,�GR�WKLQN�EHFNRQV�RXU

TXHVWLRQLQJ�LV�WKH�ZD\V�LQ�ZKLFK�WKHVH�PRGHV�RI�FRQGXFW�FDQ�VR�HDVLO\�EH�QDWXUDOL]HG�LQWR�D

EURDG�FRQFHSWLRQ�RI�PHULWRFUDF\��,Q�D�ZRUOG�ZKHUH�YLHZV�RU�WKH�VL]H�RI�DXGLHQFH�FDQ�VHHP�DOPRVW

LQWHUFKDQJHDEOH�ZLWK�TXDOLW\��WKHUH�LV�WKH�GDQJHU�LQ�WKH�SRWHQWLDO�IRU�WKH�SUHIHUUHG�DHVWKHWLFV�RI

SODWIRUPV�VXFK�DV�6SRWLI\�DQG�7LN7RN�WR�EHFRPH�LQWHUQDOL]HG�E\�DQ�HQWLUH�SRSXODWLRQ�DV�WKH

IUDPHZRUN�IRU�FRQVLGHULQJ�TXDOLW\�DQG�VXFFHVV��$QG�WKLV��,�VXSSRVH��LV�P\�DUJXPHQW�PRVW

EOXQWO\��:KHQ�XQQRWLFHG��ZH�FDQ�OHW�WHFK�FRPSDQLHV�GHILQH�WKH�VWDQGDUGV�E\�ZKLFK�ZH�LQWDNH�DQG

VXUYH\�DUW�DQG�FXOWXUH�

7KLV��,�NQRZ��LV�QRW�D�QHZ�G\QDPLF��,W�LV�VLPLODU�WR�WKDW�RI�SRSXODU�UDGLR��ZLWK�LWV�XQLTXH

SUHIHUHQFHV�IRU�FHUWDLQ�VRQLF�DWWULEXWHV��,W�LV�VLPLODU�WR�WKH�ZKLPV�RI�ZHDOWK\�SDWURQDJHV

GHWHUPLQLQJ�ZKDW�PXVLF�LV�HQ�YRJXH�DQG�WKXV�HFRQRPLFDOO\�SURILWDEOH��%XW�ZKDW�,�DUJXH�LQ�WKLV

WH[W�LV�WKDW�D�NH\�GLIIHUHQFH�HPHUJHV�ZKHQ�WKHVH�VWDQGDUGV�HPHUJH�IURP�DOJRULWKPV�DQG�ZKHQ�WKH

FXOWXUDO�SURGXFWV�DUH�EHLQJ�SURGXFHG�E\�QRW�D�VPDOO�JURXS�RI�SURIHVVLRQDOV�DQG�DUWLVWV��EXW�D

GLIIXVH�VHW�RI�RUGLQDU\�SHRSOH�ZKR��WKURXJK�DFFHVV�WR�WHFKQRORJ\��SURGXFH�DUW�WKDW�FLUFXODWHV

WKURXJK�QHWZRUNV��:KDW�HPHUJHV�WKURXJK�WKLV�SURFHVV�RI�FUHDWLYH�ZRUN�UHDFKLQJ�SHRSOH�YLD

DOJRULWKPLF�QHWZRUNV�LV�QRW�WKH�FXUDWHG�SUHIHUHQFH�RI�D�JDWHNHHSHU��VXFK�DV�ZLWK�UDGLR�RU

SDUWRQDJHV��EXW�DQ�HPHUJHQW��YDJXH�XQGHUVWDQGLQJ�RI�TXDOLW\��,W�LV�WKLV�VHQVH¶V�GLIIXVH�QDWXUH�WKDW

SUHVHQWV�D�GHHS�FKDOOHQJH�WR�WKH�VXEMHFWLYLW\�RI�FUHDWLYHV��,WV�DELOLW\�WR�QDWXUDOL]H�LWVHOI�ZLWKLQ

FUHDWRU�DQG�FRQVXPHUV¶�VXEMHFWLYLW\�DOLNH�LV�ZKDW�PDNHV�WKH�SURMHFW�RI�XQSDFNLQJ�DOJRULWKPLF



��
LQFHQWLYHV�VR�YLWDO��%HFDXVH�ZLWK�DOJRULWKPV��WKHUH�LV�QR�VLQJOH�JDWHNHHSHU�RU�SHUVSHFWLYH�WR

FRQWHQG�ZLWK��VLPSO\�D�EURDG�SUHIHUHQFH�WKDW�KDV�WKH�DOOXULQJ�TXDOLW\�RI�EHLQJ�DFFHVVLEOH�WR�DOO

ZKR�XQGHUVWDQG�LW��/LO�1DV�;��DQG�,��FDQ�ERWK�XVH�WKLV�WHFKQRORJ\�WR�RXU�DGYDQWDJH��$QG�ZKLOH

WKDW�LV�VXUHO\�H[FLWLQJ��ZH�DUH�ERWK��XQZLWWLQJO\�RU�QRW��FRQWRUWLQJ�RXUVHOYHV�WR�WKH�SUHIHUUHG

EHKDYLRUV�RI�SODWIRUPV�

7KLV�LV�DOO�WR�VD\��,�DQG�,�EHOLHYH�DOO�ZKR�ZLVK�WR�FUHDWH�DQG�VKDUH�LGHDV�LQ�WKH�ZRUOG��DW

OHDVW�WKRVH�ZKR�DVSLUH�WR�VRPH�OHYHO�RI�VFDOH��VKRXOG�QRW�WDNH�WKH�SDWK�RI�WKH�VWRLF��7KHVH�WRROV

DUH�SRZHUIXO�DQG�,�EHOLHYH�ILUPO\�LQ�XVLQJ�WKHP�WR�PDNH�RQH¶V�ZD\��%XW�,�DOVR�EHOLHYH�LQ�D

WKRURXJK�DQG�FRQVLVWHQW�QDPLQJ�RI�WKHVH�G\QDPLFV��DQG�D�UHIXVDO�WR�QDWXUDOL]H�WKH�SUHIHUHQFHV�RI

SODWIRUPV��WR�DOZD\V�KDYH�RQH¶V�H\H�WRZDUGV�DQ�H[LW�GRRU�

,�KRSH�WR�XVH�WKH�DQDO\VLV�GHYHORSHG�KHUH��RI�DOJRULWKPV�DQG�WKHLU�SUHIHUHQFHV��DQG�WR

H[SORLW�WKHP�WR�P\�DGYDQWDJH�DV�,�KDYH�GRQH�IRU�WKH�SDVW�\HDU��,�DOVR�KRSH�WR�HYHQWXDOO\�GHYHORS

VXFK�DQ�LQGHSHQGHQFH��ZLWK�D�GHGLFDWHG�UHDGHUVKLS�DQG�IDQEDVH�IRU�P\�ZULWLQJ�DQG�PXVLF��WKDW�,

ZLOO�KDYH�VXSSRUW�UHJDUGOHVV�RI�P\�VXFFHVV�RQ�DOJRULWKPLF�SODWIRUPV��,�NQRZ�WKDW�WKH�PRPHQW�,

EHFRPH�ZKROO\�GHSHQGHQW�RQ�WKH�SUHIHUUHG�EHKDYLRU�RI�SODWIRUPV�LV�WKH�PRPHQW�WKDW�,�ORVH

P\VHOI�WR�DQ�LPEXHG�DOJRULWKPLF�VXEMHFWLYLW\�

7KLV�SURMHFW�DQG�WKH�SUDFWLFH�WKDW�HPHUJHG�IURP�LW��,�KRSH��FDQ�EH�D�PRGHO�IRU�RWKHUV�LQ

KRZ�RQH�FDQ�DSSO\�DQDO\VLV�DQG�FUHDWLYLW\�WR�EHQHILW�RQH¶V�RZQ�FUHDWLYH�SXUVXLW�ZLWK�D�EDODQFHG

VHQVH�RI�HQWUHSUHQHXULDO�GULYH�DQG�GHGLFDWHG�HWKLF��,�KRSH�WKDW�RWKHU�FUHDWLYHV��LQ�RWKHU�ILHOGV

RXWVLGH�RI�PXVLF��FDQ�VHH�HFKRHV�RI�KRZ�WKHVH�G\QDPLFV�DUH�DIIHFWLQJ�WKHP��$QG�,�KRSH�WKH\�FDQ

DSSO\�WKLV�FULWLTXH�WR�ERWK�JURXQG�WKHPVHOYHV�LQ�WKH�VWUDQJH�FRQWRXUV�RI�DOJRULWKPLF�FXOWXUH��WR

GLVVXDGH�WKHPVHOYHV�IURP�HYHU�EHOLHYLQJ�WKDW�TXDOLW\�VKRXOG�EH�XQFULWLFDOO\�GHWHUPLQHG�E\�WKH

ZD\V�DOJRULWKPV�VSUHDG�FRQWHQW�WKURXJK�QHWZRUNV��DQG�WR�KHOS�WKHP�XVH�WKHVH�WRROV�WR�WKHLU



��
EHQHILW��,�WKLQN�XQGHUVWDQGLQJ�WKHVH�G\QDPLFV�LV�SRZHUIXO�DQG�LPSRUWDQW�DQG�WKH�DQDO\VLV�RI�WKHP

VKRXOG�EH�XVHG�E\�DOO�ZKR�ZLVK�WR�FUHDWH�DQG�VXUYLYH�LQ�GL]]\LQJ�SRVW�LQGXVWULDO�SRVW�PRGHUQLVP�

,�MXVW�KRSH�DOO�WKDW�WDNH�WKDW�SDWK�KROG�RQ�WLJKWO\��EHFDXVH�LW�FDQ�VSLQ�\RX�VR�IDVW�\RX�TXLFNO\�ORVH

\RXU�VHQVH�RI�ZKHWKHU�\RX
UH�IO\LQJ�RU�IODLOLQJ�
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%LEOLRJUDSK\

&KDSWHU����³0XVLF�IRU�(YHU\�0RRG´

$GRUQR��7KHRGRU�:���DQG�$QVRQ�*��5DELQEDFK���&XOWXUH�,QGXVWU\�5HFRQVLGHUHG�� 1HZ�*HUPDQ
&ULWLTXH��QR��������������±����KWWSV���GRL�RUJ����������������

$GRUQR��7KHRGRU�:���DQG�0D[�+RUNKHLPHU���7KH�&XOWXUH�,QGXVWU\��(QOLJKWHQPHQW�DV�0DVV
'HFHSWLRQ���,Q 'LDOHFWLF�RI�(QOLJKWHQPHQW��3KLORVRSKLFDO )UDJPHQWV��HGLWHG�E\�*XQ]HOLQ
6FKPLG�1RHUU����������6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�������

'URWW��(ULF���:K\�WKH�1H[W�6RQJ�0DWWHUV��6WUHDPLQJ��5HFRPPHQGDWLRQ��6FDUFLW\��
7ZHQWLHWK�&HQWXU\�0XVLF ����QR�����2FWREHU������� �������
KWWSV���GRL�RUJ���������6�����������������

'URWW��(ULF���0XVLF�DV�D�7HFKQRORJ\�RI�6XUYHLOODQFH�� -RXUQDO�RI�WKH�6RFLHW\�IRU�$PHULFDQ�0XVLF
����QR��������������������KWWS���GRL�RUJ���������6�����������������

*DOLQGR��%ULDQ������
0H��$OVR�0H
�0HPHV�7KDW�:H
UH�$OO�*XLOW\�RI�'RLQJ���%X]])HHG��/DVW
PRGLILHG�-DQXDU\����������
KWWSV���ZZZ�EX]]IHHG�FRP�EULDQJDOLQGR����PH�DOVR�PH�PHPHV�WKDW�ZHUH�DOO�JXLOW\�RI�G
RLQJ�

*UH\�DQG�*UD\VRQ��#RIILFLDOO\YHU\JD\����������,�IRUJHW�KRZ�PXFK�KDV�KDSSHQHG�LQ�VXFK�D�VKRUW
DPRXQW�RI�WLPH«�#WRELDVIRUQRZ��PXVLF��LQGLHPXVLF��Q\F��JD\�OHVEHDQ��FOXENLG
�MREOLIH��7LN7RN��$XJXVW����������
KWWSV���ZZZ�WLNWRN�FRP�#RIILFLDOO\YHU\JD\�YLGHR��������������������"LVBFRS\BXUO 
�	LVBIURPBZHEDSS Y��

+DJHQ��$QMD�1\OXQG���7KH�3OD\OLVW�([SHULHQFH��3HUVRQDO�3OD\OLVWV�LQ�0XVLF�6WUHDPLQJ�6HUYLFHV��
3RSXODU�0XVLF�DQG�6RFLHW\ ����QR�������������������
KWWSV���GRL�RUJ�������������������������������

+LFNH\��:DOW���6SRWLI\�.QRZV�0H�%HWWHU�7KDQ�,�.QRZ�0\VHOI�� )LYH7KLUW\(LJKW��6HSWHPEHU����
������$FFHVVHG�$SULO���������
KWWSV���ILYHWKLUW\HLJKW�FRP�IHDWXUHV�VSRWLI\�NQRZV�PH�EHWWHU�WKDQ�L�NQRZ�P\VHOI��

,QJKDP��7LP���0DMRU�5HFRUG�&RPSDQLHV�$UH�/RVLQJ�0DUNHW�6KDUH�RQ�6SRWLI\��%XW�6S�*DLQLQJ
0DUNHW�6KDUH�LQ�:DUQHU
V�2ZQ�5HYHQXH�� 0XVLF�%XVLQHVV :RUOGZLGH �EORJ���(QWU\
SRVWHG�'HFHPEHU���������
KWWSV���ZZZ�PXVLFEXVLQHVVZRUOGZLGH�FRP�PDMRU�UHFRUG�FRPSDQLHV�DUH�ORVLQJ�PDUNHW�VK
DUH�RQ�VSRWLI\�EXW�VSRWLI\�LV�JDLQLQJ�PDUNHW�VKDUH�LQ�ZDUQHUV�RZQ�UHYHQXHV��

-DPHV��5RELQ���1R�*HQUH��-XVW�9LEHV���/HFWXUH�SUHVHQWHG�DW�8QLYHUVLW\�RI�+DUWIRUG��+DUWIRUG��&7�
1RYHPEHU�����������,WV�+HU�)DFWRU\��/DVW�PRGLILHG�1RYHPEHU�����������$FFHVVHG�$SULO
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���������
KWWSV���GRFV�JRRJOH�FRP�GRFXPHQW�G���G,�[G�L�+99V�Z1X,56K7,)\K�[0BN69X-4'3
P��MF�HGLW"XVS VKDULQJ�

-DPHV��5RELQ���:KDW�LV�D�YLEH"� LWV�KHU�IDFWRU\��-DQXDU\ ����������$FFHVVHG�$SULO���������
KWWSV���LWVKHUIDFWRU\�VXEVWDFN�FRP�S�ZKDW�LV�D�YLEH"V U�

.DVVDELDQ��$QDKLG� 8ELTXLWRXV�/LVWHQLQJ��$IIHFW��$WWHQWLRQ� DQG�'LVWULEXWHG�6XEMHFWLYLW\��1�S��
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������M�FWW����V����

.RSI��'DQ���0HGLDQ�OHQJWK�RI�%LOOERDUG�KRW�����VRQJV���&KDUW��7KH�$WODV��������$FFHVVHG�$SULO
����������KWWSV���WKHDWODV�FRP�FKDUWV�U-�%KL8RP�

0RUULV��-HUHP\�:DGH���&XUDWLRQ�E\�FRGH��,QIRPHGLDULHV�DQG�WKH�GDWD�PLQLQJ�RI�WDVWH�� (XURSHDQ
-RXUQDO�RI�&XOWXUDO�6WXGLHV ����QRV�������-XQH���� ��������������
KWWSV���GRL�RUJ��������������������������

0RUULV��-HUHP\�:DGH��DQG�'HYRQ�3RZHUV���&RQWURO��FXUDWLRQ�DQG�PXVLFDO�H[SHULHQFH�LQ
VWUHDPLQJ�PXVLF�VHUYLFHV�� &UHDWLYH�,QGXVWULHV�-RXUQDO ���QR�������������������
KWWSV���GRL�RUJ�������������������������������

0XOOLJDQ��0DUN� 0DNLQJ�)UHHPLXP�$GG�8S��$Q�$VVHVVPHQW RI�&RQWHQW�0RQHWL]DWLRQ��(GLWHG�E\
0,'L$��0D\������
KWWSV���PXVLFLQGXVWU\EORJ�ILOHV�ZRUGSUHVV�FRP���������PLGLD�FRQVXOWLQJ�PDNLQJ�IUHHPLX
P�DGG�XS�SGI�

1XGG��7LP���6SRWLI\�5LIIV�RQ�0HPH�&XOWXUH�LQ�D�1HZ�*OREDO�%UDQG�&DPSDLJQ�� 0XVLF�E\�&OLR
�EORJ���(QWU\�SRVWHG�$SULO�����������$FFHVVHG�$SULO���������
KWWSV���PXVHE\FO�LR�PXVLF�VSRWLI\�ULIIV�PHPH�FXOWXUH�QHZ�JOREDO�EUDQG�FDPSDLJQ�

3HOO\��/L]���'LVFRYHU�:HDNO\�� 7KH�%DIIOHU��MXQH��� ������$FFHVVHG�$SULO����������
KWWSV���WKHEDIIOHU�FRP�ODWHVW�GLVFRYHU�ZHDNO\�SHOO\�

3HOO\��/L]���7KH�3UREOHP�ZLWK�0X]DN�� 7KH�%DIIOHU� 'HFHPEHU�������$FFHVVHG�$SULO���������
KWWSV���WKHEDIIOHU�FRP�VDOYRV�WKH�SUREOHP�ZLWK�PX]DN�SHOO\�

3HOO\��/L]���%LJ�0RRG�0DFKLQH�� 7KH�%DIIOHU��-XQH ����������$FFHVVHG�$SULO���������
KWWSV���WKHEDIIOHU�FRP�GRZQVWUHDP�ELJ�PRRG�PDFKLQH�SHOO\�

3LHUFH��'DYLG���,QVLGH�6SRWLI\
V�+XQW�IRU�WKH�3HUIHFW�3OD\OLVW�� :LUHG��-XO\�����������$FFHVVHG
$SULO����������KWWSV���ZZZ�ZLUHG�FRP���������VSRWLI\�SHUIHFW�SOD\OLVW��

6HDEURRN��-RKQ���5HYHQXH�6WUHDPV�� 1HZ�<RUNHU��1RYHPEHU ����������$FFHVVHG�$SULO���������
KWWSV���ZZZ�QHZ\RUNHU�FRP�PDJD]LQH������������UHYHQXH�VWUHDPV�
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6LOHV��,JQDFLR��$QGUpV�6HJXUD�&DVWLOOR��0yQLFD�6DQFKR��DQG�5LFDUGR�6ROtV�4XHVDGD���*HQUHV�DV

6RFLDO�$IIHFW��&XOWLYDWLQJ�0RRGV�DQG�(PRWLRQV�WKURXJK�3OD\OLVWV�RQ�6SRWLI\�� 6RFLDO
0HGLD���6RFLHW\ ���QR�����0D\������������KWWSV���GRL�RUJ��������������������������

6SRWLI\� 6SRWLI\�0RELOH�$SS��6SRWLI\�0RELOH�$SS��$FFHVVHG 'HFHPEHU��������� 6FUHHQVKRW�RI
7RELDV�+HVV
V�0DLQ�3DJH�$FFRXQW�RQ�'D\�RI�$FFHVV�

6SRWLI\���0RVW�3RSXODU�3OD\OLVWV�IRU�
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