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�2&&$06�&RQVRUWLXP��,GHQWLÀFDWLRQ�RI�SURJQRVWLF�SKH-
QRW\SHV� RI� HVRSKDJHDO� DGHQRFDUFLQRPD� LQ� �� LQGH-
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&KURQLF�SDQFUHDWLWLV�LQ�FRPRUELGLW\�
ZLWK�JDVWURHVRSKDJHDO�UHÁX[��
GLVHDVH��IHDWXUHV�RI�WKH�FRXUVH��
RI�JDVWURHVRSKDJHDO�UHÁX[�GLVHDVH�

7��1��.KULVWLFK���'��2��+RQWVDULXN�
�<XUL\�)HGNRY\FK�1DWLRQDO�8QLYHUVLW\��&KHUQLYWVL��8NUDLQH
�%XNRYLQLDQ�6WDWH�0HGLFDO�8QLYHUVLW\��&KHUQLYWVL��8NUDLQH

.H\�ZRUGV��FKURQLF�SDQFUHDWLWLV��JDVWURHVRSKDJHDO�UHÁX[�
GLVHDVH�� QRQ�HURVLYH� JDVWURHVRSKDJHDO� UHÁX[� GLVHDVH��
SKHQRW\SHV� RI� JDVWURHVRSKDJHDO� UHÁX[� GLVHDVH�� SDWKR-
JHQHVLV��V\PSWRPV�

,Q� WKLV� DUWLFOH�� WKH� DXWKRUV� HPSKDVL]H� WKH� UHOHYDQFH� RI�
VWXG\LQJ�WKH�IHDWXUHV�RI�WKH�FRXUVH�RI�JDVWURHVRSKDJHDO�
UHÁX[�GLVHDVH��*(5'��ERWK�LQ�FKLOGUHQ�DQG�DGXOWV��DQG�LQ�
ROG�DJH��LQFOXGLQJ�FKURQLF�SDQFUHDWLWLV���$WWHQWLRQ�LV�GUDZQ�
WR�WKH�GLIIHUHQW�LPSRUWDQW�PHFKDQLVPV�RI�*(5'�GHYHORS-
PHQW�LQ�FKLOGUHQ�DQG�DGXOWV��$V�LW�LV�LPSRVVLEOH�WR�FROOHFW�
DQDPQHVLV�LQ�FKLOGUHQ�EHIRUH�WKH\�VWDUW�VSHDNLQJ��LW�LV�QHF-
HVVDU\�WR�DVN�WKH�SDUHQWV�DERXW�WKH�VR�FDOOHG�´UHG�ÁDJVµ�
�IUHTXHQW�IRXQWDLQ�OLNH�YRPLWLQJ��WKH�FKLOG�LV�EDGO\�JDLQLQJ�
ZHLJKW��UHSHDWHG�SQHXPRQLD��GLDUUKHD��UHIXVDO�WR�GULQN�RU�
HDW���2QH�RI�WKH�LPSRUWDQW�IHDWXUHV�LV�D�FKLOG·V�FU\LQJ�GXU-
LQJ��²��KRXUV�
,W� LV� GLIÀFXOW� WR�PDNH� D� GLIIHUHQWLDO� GLDJQRVLV� LQ� DGXOWV�
EHWZHHQ� *(5'� SKHQRW\SHV�� HVSHFLDOO\� LQ� FRPRUELGLW\�
ZLWK�FKURQLF�SDQFUHDWLWLV��ZKLFK�PDNHV�DSSURSULDWH�DG-
MXVWPHQWV�WR�WKH�FOLQLFDO�SLFWXUH��ZKLFK�WKH�DXWKRUV�IRFXV�
RQ��� 'LIIHUHQWLDO� GLDJQRVLV� RI� QRQ�HURVLYH� *(5'�� VXFK�
*(5'� SKHQRW\SHV� DV� UHÁX[� HVRSKDJHDO� K\SHUVHQVLWLY-
LW\�� IXQFWLRQDO�KHDUWEXUQ�� ORZ�DQG�KLJK�JUDGH� UHÁX[�HV-
RSKDJLWLV�� %DUUHWW·V� HVRSKDJXV�� UHJXUJLWDWLRQ�GRPLQDQW�
*(5'��H[WUDHVRSKDJHDO�SKHQRW\SH�DQG�UHÁX[�FKHVW�SDLQ�
V\QGURPH�LV�FDUULHG�RXW�
7KH�DXWKRUV�DJUHH�ZLWK�WKRVH�SURYLVLRQV�WKDW�LQGLFDWH�WKDW�
*(5'�LV�D�IDPLO\�RI�GLIIHUHQW�V\QGURPHV�WKDW�GLIIHU�LQ�WKH�
PHFKDQLVPV�RI�GHYHORSPHQW�� FOLQLFDO�SLFWXUH�DQG�PDNH�
XS�FHUWDLQ�SKHQRW\SHV�RI�WKH�GLVHDVH��ZKLFK�UHTXLUH�D�GLI-
IHUHQWLDWHG�DSSURDFK�WR�WUHDWPHQW�WDFWLFV�DQG�VWUDWHJLHV��
VHFRQGDU\�SUHYHQWLRQ��LQFOXGLQJ�FKURQLF�SDQFUHDWLWLV��
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