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[ Abstract]

The purpose of the study is to explore investment and finance information needs from social Q&A
websites. The question types and information need characteristics were analaysized from social Q&A
websites’s question data in order to understand investment and finance information needs and trend.
This study used content analysis method to analyze a total of 800 questions selected from savings,
stock, insurance and real estate knowledge categories of Yahoo! Answers. The research results six
question types are shown as the followings: factual, advice, identification, quality, prescriptive and
others. The factual question is the most frequent questions among six question types; it indicates that
investors need objective information. Furthermore, three problem stages were identified in this study
including information clarification stage, assess stage and decision-making stage. Most questions are
asked during the information clarification stage, it shows that investors encountered difficulties when
they explore investment and finance information from the very beginning. Question characteristics
include action, cognition, and emotion dimensions. Each knowledge categories appear different
dimension characteristics. Overall, in each knowledge categories, the action dimension is the most
frequent question dimensions; thereafter, cognition dimension and emotion dimension. In action
dimension, when investors encountered savings problem, they asked direct questions with few

personal background information. However, investors often provided their personal information in

[
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order to get the suitable answer when encountering insurance problem. In cognition dimension,
investors needed more analytical information in stock knowledge categories and more factual
information in real estate knowledge categories. In emotion dimension, the highest amount of
questions was in the real estate knowledge categories. Questions among stock knowledge categories
presented the most various types of emotions and showed variety kinds of positive and negative

emotions.
[Long Abstract]

Introduction

Most people builds financial investment plans during different life stages, such as marriage, raising
children, and retirement. However, previous studies indicated that people’s information needs of
investment and finance are not satisfied even though there is lots of investment information nowadays.
Therefore, it is important to investigate the personal information needs of investment and finance. The
purpose of the study is to explore investment and finance information needs from social Q&A websites.
Research questions are as the followings: What are the types of questions for investment and finance
information? What are the topics of questions? What are the stages for seeking investment and finance
information on social Q&A websites? What are characteristics of these questions on social Q&A
websites? What are elements of information need at the dimensions of action, recognition, and emotions,

respectively?

Methodology
The researchers applied content analysis method to analyze sample questions selected from savings,
stock, insurance and real estate knowledge categories of Yahoo! Answers from April to June in 2014.
Two hundred questions were selected from each knowledge categories respectively. Thus, eight hundred

questions were collected in total.

The researchers adopted some previous research literatures or framework for conducting content
analysis in this study. In terms of question types, we conducted the analysis with the six types of social
Q&A websites proposed by Harper et al. (2010) which include advice, identification, dis/approval,
quality, prescriptive, and factual. Regarding problem stages, we proposed three stages that include
information clarification stage, assess stage and decision-making stage to classify sample questions. In
terms of question characteristics, we adopted the dimensions of action, cognition and emotions proposed
by Kuhlthau (1991) to classify questions and to further examine important elements for information

needs in each dimension.
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Results
The topics of investment questions

The most frequently asked questions in savings knowledge categories is investment and finance
problem, investors are concerned about how to use limited salary to allocate current expenses and plan
for financial management. Stock analysis and stock investment are the top two question topics in stock
knowledge categories. In real estate knowledge categories, the intention of purchase and the price for
real estate are asked frequently. The top three kinds of question topics in insurance knowledge

categories are insurance goods, insurance planning advice and insurance payments and claims.

The question types of investment

Most investors asked questions mainly about seeking current information, materials or knowledge,
which was classified as the factual question types (64%); thereafter, advice (18%), identification (13%),
quality (9%), prescriptive (8%) and others (1%).

The problem stages for seeking investment information

Most questions are asked during the information clarification stage (63%), it shows that investors
encountered difficulties when they explore investment and finance information from the very beginning.
What comes next is the decision-making stage (24%), indicating that investors doubts about their
decision in the process of purchase investment products. Some investors tend to asked questions on
social Q&A websites when they cannot find financial professionals in time. Therefore, investors try to
get immediate answers on social Q&A websites to help them to make decisions. Fewer questions are
during the assess stage (13%). Investors may ask financial professionals for help at their assess stage,

rather than social Q&A websites.

The characteristics of investment questions

Questions from four knowledge categories (savings, stock, insurance and real estate) are classified
under action, cognition, and emotion dimensions respectively and further identify important elements
under each dimension. Overall, the common result for four knowledge categories is that the most
frequently asked questions are classified at the action dimension, what comes next is at the cognition
dimension, few questions are classified at emotion dimension. The result has shown that investors
directly asked questions for their specific purpose to express information need instead of showing their

feelings when asking investment questions.

In terms of action dimension, “directly asking questions” was identified as the most important
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element; there is the same result under four knowledge categories. “Seeking information” is the main
element at the cognition dimension under savings, insurance and real estate knowledge categories. It
might indicate that people regard social Q&A websites as a tool to seek information about savings,
insurance, and real estate. However, it shows different result in stock knowledge category which “seek
for further analysis” is the main element at the cognition dimension. Therefore, people need analytic

information in stock knowledge category.

“Gratitude” is the main element at the emotion dimension in four knowledge categories. Most
investors expressed gratitude to the respondents, instead of other kinds of emotion, such as emergency
and anxiety. It shows that investors describe questions in a rational and positive way rather than showing
their negative emotion. However, some emotions are shown more negative at the stock and real estate
knowledge categories than at other kinds of knowledge categories. This might because that stock is the

high-risk investment comparing to savings and insurance.

Conclusion

The study explored the investment information need with the content analysis of the sample questions
from Yahoo! Answers. The research results have shown that the main topic of investors’ questions are
suggestions about planning investment and finance, the trend of stock for each company, insurance
planning suggestions and real estate sale information. These aforementioned topics of questions are
proposed before investors take their investment action. It indicates that people regard social Q&A

websites as a reference tool for collecting related information at their initial stage of investment plan.

Six question types are shown successively as the followings: factual, advice, identification, quality,
prescriptive and others. The most commonly asked questions belong to factual questions among six
question types. It indicates that investors need objective information and comment, investment experiences,

recommendations of future action, and guidelines to solve problem.

Three problem stages were identified in this study including information clarification stage, assess
stage and decision-making stage. Most questions are asked during the information clarification stage,
thereafter, decision-making stage and assess stage. It shows that investors encountered difficulties when
they explore investment and finance information from the very beginning and they tend to ask questions

on social Q&A at this stage.

Regarding the characteristics of questions, three dimensions are shown successively as the followings,
action, cognition and emotion dimension. In savings knowledge categories, most people ask questions

directlypandufewnpeoplepexpressatheirgemotions. In stock knowledge categories, people need more
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analytical information and they show more kinds of emotions. In insurance knowledge categories,
people sometimes provide their personal information in order to get the proper answer. In real estate
knowledge categories, people’s information need is mainly about factual information. In addition, they

have more emotional questions than other three kinds of knowledge categories.

There are various types of investment and finance information and products. This study investigated
four kinds of investment information including savings, insurance, stock and real estate to find peoples’
information need. Contributions of this study are as follows. From the scholarly perspective, the study
validates the six questions types by Harper et al. (2010) and the results shows that all types were found
in this study except for the “dis/approval” type. From the practical perspective, this study reveals several
hot topics that investors are interested, there might be helpful information for banks, insurance
companies or some financial institutions to revise or propose new financial products. In the future, the
researchers suggest to focus on one specific investment information and examine the related information
in detail. In addition, the research method might adopt in-depth interviews to understanding individual

information needs comprehensively.

[Romanization of references is offered in the paper.)
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