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���0HQJHO� 0%�� %HUJ� $R�� ZHDYHU� &+�� HW� DO�� 7KH�(IIHFWLYHQHVV� RI� 6LQJOH� 'RHV� 0HWURQLGD]ROH�7KHUDS\� IRU� 3DWLHQWV� DQG� WKHLU� 3DUWQHUV� ZLWK�%DFWHULDO�9DJLQRVLV��-�)DP�SUDFW������������������/XJR�0LUR�9��*UHHQ�0��0DVXU�/��&RPSDULVRQ�RI� 'LIIHUHQW� 0HWURQLGD]ROH� 7KHUDSHXWLF� 5HJLPHQV�IRU� %DFWHULDO�9DJLQRVLV��$PHWD� ± $QDO\VLV�� -$0$��������������������6FKPLWW� &�� VREHO� -'�� 0HULZHWKHU� &�� %DFWHULDO�9DJLQRVLV�� 7UHDWPHQW� ZLWK� &OLQGDP\FLQ� &UHDP�

9HUVXV� 2UDO�0HWURQLGD]ROH�� 2EVWHW� *\QHFRO� ��������������������� )HNHW\� 5�� $QWLELRWLF� $VVRFLDWHG� &ROLWLV�� ,Q��0DQGHOOD� */�HG��� 3ULQFLSOHV� DQG� 3UDFWLFH� RI�,QIHFWLRXV�'LVHDVH���QG�HG��1HZ�<RUN��-RKQ�:LOH\���������������+LOOLHU� 6/�� /LSLQVNL� &�� %ULVHOGHQ� $0�� (VFKHQ�%DFK� '$�� (IILFDF\� RI� ,QWUDYDJLQDO� 0HWURQLGD]ROH�*HO�IRU�WKH�7UHDWPHQW�RI�%DFWHULDO�9DJLQRVLV��$P�-�2EVWHW�*\QHFRO����� ��������
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$�&RPSDULVRQ�RI�2UDO�&OLQGDP\FLQ�DQG�2UDO�0HWURQLGD]ROH�LQ�
7UHDWPHQW�RI�%DFWHULDO�YDJLQLWLV

0RXVVDYL�=��%HKUX]L�5�$EVWUDFW�,QWURGXFWLRQ� %DFWHULDO� YDJLQLWLV� LV� RQH� RI� WKH� PRVW� FRPPRQ� LQIHFWLRXV� GLVRUGHUV� DIIHFWLQJ� ZRPHQ�� 6HYHUDO�W\SHV� RI� DQWLELRWLFV� KDYH� EHHQ� XVHG� WR� WUHDW� WKLV� FRQGLWLRQ��$OWKRXJK�0HWURQLGD]ROH�ZDV� IRXQG� WR� EH� WKH�PRVW�HIIHFWLYH��QRQH�ZDV�FRPSOHWHO\�VXFFHVVIXO�LQ�HLWKHU�FXUH�RU�SUHYHQWLRQ��2EMHFWLYH� 7KH� SXUSRVH� RI� WKLV� VWXG\� ZDV� WR� FRPSDUH� WKH� HIILFDF\� DQG� VDIHW\� RI� RUDO� &OLQGDP\FLQ� DQG� RUDO�0HWURQLGD]ROH�LQ�WKH�WUHDWPHQW�RI�EDFWHULDO�YDJLQLWLV�0DWHULDOV� DQG� PHWKRGV� ,Q� WKLV� VWXG\�� ��� ZRPHQ� ZLWK� DJH� UDQJH� RI� ��� \HDUV� RU� ROGHU� LQ� ZKRP� EDFWHULDO�YDJLQLWLV� ZDV� GLDJQRVHG� E\� VWDQGDUG� FULWHULD� VXFK� DV� $PVHO¶V� DQG� *UDP¶V� VWDLQ� FULWHULD� ZHUH� HQUROOHG� LQ� D�UDQGRPL]HG��GRXEOH�± EOLQG�VWXG\�WR�UHFHLYH�HLWKHU�RUDO�&OLQGDP\FLQ�����PJ�WZLFH�D�GD\�IRU���GD\V�RU�����PJ�RI�RUDO� 0HWURQLGD]ROH� WZLFH� D� GD\� IRU� �� GD\V�� :RPHQ� ZLWK� FRH[LVWLQJ� YXOYRYDJLQDO� FDQGLGLDVLV� RU� YDJLQDO�WULFKRPRQLDVLV�ZHUH�H[FOXGHG��7HVW�RI�FXUH�ZDV� UHSHDWHG��� WR����GD\V�IROORZLQJ�WUHDWPHQW��9DJLQDO�V\PSWRPV��FRPSOLFDWLRQV��VLGH�HIIHFWV�DQG�JHQHUDO�FRPSODLQWV�LQ�SDWLHQWV�ZHUH�QRWHG��5HVXOWV� 7KHUH�ZHUH�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�LQ�FXUH�UDWHV�IRU�RUDO�&OLQGDP\FLQ���������DQG�RUDO�0HWURQLGD]ROH��������� $GYHUVH� UHDFWLRQV� ZHUH� PLOG� LQ� ERWK� JURXSV�� )RXU� SDWLHQWV� ZKR� KDG� UHFHLYHG�&OLQGDP\FLQ� GHYHORSHG� QRQ� ± EORRG\� GLDUUKHD� DQG� �� SDWLHQWV� ZKR� KDG� UHFHLYHG� 0HWURQLGD]ROH� GHYHORSHG�V\PSWRPDWLF�FDQGLGD�YDJLQLWLV��&RQFOXVLRQ��:H� FRQFOXGH� WKDW� &OLQGDP\FLQ� PD\� EH� D� VDIH� DQG� HIIHFWLYH� DOWHUQDWLYH� WR� 0HWURQLGD]ROH� IRU�WUHDWPHQW�RI�EDFWHULDO�YDJLQRVLV�LQ�ZRPHQ�
.H\�ZRUGV� &OLQGDP\FLQ��0HWURQLGD]ROH��9DJLQDRVLV��%DFWHULDO�


