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6RXP\D�6DQNDU���3��5HHMD�*HRUJH���
3�-��5DM�.DPDO���7�6��5DMHHY��DQG�
.�$��0HUFH\�
'HSDUWPHQW�RI�9HWHULQDU\�DQG�
$QLPDO�+XVEDQGU\�([WHQVLRQ
&ROOHJH�RI�9HWHULQDU\�DQG�$QLPDO�6FLHQFHV��
0DQQXWK\����������7KULVVXU��.HUDOD

5HFHLYHG�����������
$FFHSWHG�����������

$EVWUDFW
$Q� HPSLULFDO� VWXG\� ZDV� FRQGXFWHG� WR�

XQGHUVWDQG� WKH� LQÀXHQFH� RI� RUJDQL]DWLRQDO�
UROH� VWUHVV� RQ� MRE� DQG� VRFLDO� FRPPLWPHQW�
RI� YHWHULQDULDQV� LQ� WKH� $QLPDO� +XVEDQGU\�
'HSDUWPHQW�� .HUDOD�� 7KH� VDPSOH� FRPSULVHG�
RI� D� WRWDO� RI� ���� YHWHULQDU\� VXUJHRQV� DQG� ���
VHQLRU� YHWHULQDU\� VXUJHRQV�� � 1HDUO\� HLJKW\�
SHUFHQW� RI� UHVSRQGHQWV� IHOW� WKDW� VWUHVV� GXH�
WR� RUJDQL]DWLRQDO� UROHV� ZDV� PHGLXP� WR� KLJK��
7KH� UROH� GLPHQVLRQV� YL]��� LQWHU� UROH� GLVWDQFH��
UROH�VWDJQDWLRQ��SHUVRQDO�LQDGHTXDF\��VHOI�UROH�
GLVWDQFH�DQG�UROH�DPELJXLW\�ZHUH�IRXQG�WR�EH�
QHJDWLYHO\� DQG� KLJKO\� VLJQL¿FDQWO\� FRUUHODWHG�
ZLWK�MRE�FRPPLWPHQW���
.H\�ZRUGV��-RE� FRPPLWPHQW�� RUJDQL]DWLRQDO�
UROH�VWUHVV��VRFLDO�FRPPLWPHQW��YHWHULQDULDQV

6WUHVV�LV�WKH�UHVXOW�RI�ODFN�RI�¿W�EHWZHHQ�
D�SHUVRQ�LQ�WHUPV�RI�SHUVRQDOLW\��DSWLWXGH�DQG�
DELOLW\� DQG� KLV� HQYLURQPHQW� ZKHUH� LQ� KH� LV�
XQDEOH�WR�FRSH�ZLWK�WKH�FRQVWUDLQWV�RU�GHPDQGV�
HQFRXQWHUHG� �+DUULVRQ�� ������� 9HWHULQDULDQV�
RI� WKH�'HSDUWPHQW� RI�$QLPDO�+XVEDQGU\� SOD\�
D�PDMRU� UROH� LQ� FDUU\LQJ�RXW� YDULRXV� OLYHVWRFN�
GHYHORSPHQW� DFWLYLWLHV�� � 7KH\� KDYH� EHHQ�
LQYROYHG� LQ� WKH� WUHDWPHQW� RI� DQLPDOV� DQG� RI�
ODWH� WKH\� KDYH� WKH� DGGLWLRQDO� UHVSRQVLELOLW\�
RI� FDUU\LQJ� RXW� SURMHFW�ZRUN� DVVRFLDWHG�ZLWK�

LPSOHPHQWLQJ�OLYHVWRFN�GHYHORSPHQW�VFKHPHV��
&RQVHTXHQWO\��WKH�UHVSRQVLELOLW\�DQG�ZRUN�ORDG�
RI� D� YHWHULQDULDQ� KDV� LQFUHDVHG� FRQVLGHUDEO\�
DQG� WKH\� DUH� SODFHG� LQ� SRVLWLRQV�ZKHUH� WKH\�
KDYH�WR�SOD\�PXOWLSOH�UROHV��,I�WKH�UROH�RFFXSDQW�
LV�XQDEOH�WR�EDODQFH�WKH�GLIIHUHQW�UROHV�LW�PD\�
OHDG� WR� WKHLU� LQDGHTXDWH� SHUIRUPDQFH�ZKLFK�
FRXOG�DGYHUVHO\�DIIHFW�SURGXFWLYLW\���7KXV��LW�LV�
LPSRUWDQW�WR�VWXG\�WKH�QDWXUH�DQG�W\SH�RI�UROH�
VWUHVVRUV�RI�YHWHULQDULDQV�DQG�LWV�LQÀXHQFH�RQ�
WKHLU�MRE�DQG�VRFLDO�FRPPLWPHQW�

1XPHURXV�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�
DERXW�VWUHVV�DQG�EXUQRXW�DPRQJ�RWKHU�KHDOWKFDUH�
SURIHVVLRQDOV��+RZHYHU�� WKHUH�DUH�RQO\�D� IHZ�
IRUPDO�VWXGLHV�RQ�VWUHVV�DPRQJ�WKH�YHWHULQDULDQV�
�+DQVH]�HW�DO����������$�EHWWHU�XQGHUVWDQGLQJ�RI�
WKH�VWUHVVRUV�LQ�YHWHULQDU\�SUDFWLFH�ZLOO�KHOS�LQ�
WKH� IRUPXODWLRQ� RI� VWUDWHJLHV� WR� LPSURYH� WKH�
ZRUNLQJ�FRQGLWLRQV�RI�YHWHULQDULDQV��
0DWHULDOV�DQG�0HWKRGV

7ZR�VHSDUDWH� OLVWV� RI� ���� YHWHULQDU\�
VXUJHRQV�DQG�����VHQLRU�YHWHULQDU\�VXUJHRQV�
RI�WKH�'HSDUWPHQW�RI�$QLPDO�+XVEDQGU\��.HUDOD�
ZKR�SHUIRUP�FOLQLFDO�DV�ZHOO�DV�H[WHQVLRQ�SURMHFW�
IXQFWLRQV�ZHUH� SUHSDUHG�� �$� VLPSOH� UDQGRP�
VDPSOH� RI� ���� YHWHULQDU\� VXUJHRQV� DQG� ����
VHQLRU�YHWHULQDU\�VXUJHRQV�ZHUH�VHOHFWHG�RXW�
RI�WKLV�SRSXODWLRQ���$�VWUXFWXUHG�VFKHGXOH�ZDV�


3DUW�RI�WKH�096F�WKHVLV�VXEPLWWHG�E\�WKH�¿UVW�DXWKRU�WR�WKH�.HUDOD�9HWHULQDU\�DQG�$QLPDO�6FLHQFHV�8QLYHUVLW\��3RRNRGH
���096F��6FKRODU
�	����$VVLVWDQW�3URIHVVRUV
���3URIHVVRU�DQG�+HDG
��3URIHVVRU�DQG�+HDG��'HSDUWPHQW�RI�6WDWLVWLFV
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SUHSDUHG�E\�FRQVXOWLQJ�YHWHULQDULDQV�WKHPVHOYHV�
DQG�ZDV�VHQW� WR� WKH�VHOHFWHG�UHVSRQGHQWV�E\�
PDLO��$�WRWDO�RI�����YHWHULQDU\�VXUJHRQV�DQG����
VHQLRU� YHWHULQDU\� VXUJHRQV� UHWXUQHG� WKH� ¿OOHG�
XS� TXHVWLRQQDLUHV�� �4XHVWLRQQDLUH� GDWD�ZHUH�
FROODWHG�DQG�DQDO\VHG��

�2UJDQL]DWLRQDO� UROH�VWUHVV� �256��ZDV�
PHDVXUHG� XVLQJ� WKH�256� VFDOH� GHYHORSHG�
E\� 3DUHHN� �������� 3DUHHN� ������� REVHUYHG�
WKDW� UROHV� DUH� DQ\�SRVLWLRQ�D� SHUVRQ�KROGV� LQ�
D� V\VWHP� RU� RUJDQL]DWLRQ� DV� GH¿QHG� E\� WKH�
H[SHFWDWLRQV� WKDW� YDULRXV� VLJQL¿FDQW� SHUVRQV��
LQFOXGLQJ� KLP�� KDYH� IURP� WKDW� SRVLWLRQ�� �7KH�
RUJDQL]DWLRQDO� UROH� VWUHVV� VFDOH�PHDVXUHG�
VWUHVV�GXH� WR� WKH� FRPSRQHQW� WHQ�GLPHQVLRQV�
YL]��� LQWHU�UROH� GLVWDQFH�� UROH� VWDJQDWLRQ��
UROH� H[SHFWDWLRQ� FRQIOLFW�� UROH� HURVLRQ�� UROH�
RYHUORDG�� UROH� LVRODWLRQ��SHUVRQDO� LQDGHTXDF\��
VHOI�UROH�GLVWDQFH��UROH�DPELJXLW\�DQG�UHVRXUFH�
LQDGHTXDF\��

-RE�FRPPLWPHQW�ZDV�RSHUDWLRQDOLVHG�DV�
WKH�H[WHQW�RI�LQYROYHPHQW�RI�WKH�UHVSRQGHQW�LQ�
WKH�GLIIHUHQW�DFWLYLWLHV�RI�WKH�GHSDUWPHQW���7KH�
VFDOH�GHYHORSHG�E\�-RVHSK��������ZLWK�VXLWDEOH�
PRGL¿FDWLRQV�ZDV�DGRSWHG�IRU�WKH�VWXG\��

6RFLDO � FRPPLWPHQW� VFRUHV� ZHUH�
LQGLFDWLYH� RI� WKH� H[WHQW� RI� LQWHUIHUHQFH� RI� DQ�

LQGLYLGXDO¶V� MRE�ZLWK�KLV�KHU� GHVLUH� WR�SHUIRUP�
FHUWDLQ� VRFLDOO\� LPSRUWDQW� UROHV��$� VFDOH� WR�
PHDVXUH� VRFLDO� FRPPLWPHQW� RI� YHWHULQDULDQV�
ZDV�GHYHORSHG�IRU�WKH�SXUSRVH�

,Q� DOO� WKUHH� FDVHV�� WKH� UHVSRQGHQWV�
ZHUH�FODVVL¿HG�LQWR�WKUHH�FDWHJRULHV�YL]���KLJK��
PHGLXP�DQG�ORZ�DSSO\LQJ�WKH�'DOHQLXV�+RGJHV�
FXPXODWLYH�URRW�I�PHWKRG�
5HVXOWV�DQG�'LVFXVVLRQ

5HVXOWV� RI� WKH� VWXG\� LQGLFDWH� WKDW�
����� SHU� FHQW� RI� WKH� UHVSRQGHQWV� SHUFHLYHG�
RUJDLQLVDWLRQDO� UROH� VWUHVV� WR� EH� PHGLXP�
�7DEOH������7KH�WUHQG�ZDV�KRZHYHU�IURP�PHGLXP�
WR� KLJK� UDWKHU� WKDQ�PHGLXP� WR� ORZ� OHYHO� RI�
RUJDQL]DWLRQDO�UROH�VWUHVV

)RUW\� QLQH�SHUFHQW� RI� WKH� UHVSRQGHQWV�
IHOO�LQ�WKH�KLJK�VRFLDO�FRPPLWPHQW�FDWHJRU\��7KH�
WUHQG�RI�VRFLDO�FRPPLWPHQW�ZDV�KRZHYHU�PHGLXP�
WR�KLJK�DV�LQ�WKH�FDVH�RI�MRE�FRPPLWPHQW��

'DWD� LQ� WDEOH��� LQGLFDWH�WKDW�RXW�RI� WKH�
WHQ� GLPHQVLRQV� RI� RUJDQL]DWLRQDO� UROH� VWUHVV��
¿YH� GLPHQVLRQV� YL]�� LQWHU� UROH� GLVWDQFH�� UROH�
VWDJQDWLRQ�� SHUVRQDO� LQDGHTXDF\�� VHOI� UROH�
GLVWDQFH� DQG� UROH� DPELJXLW\� ZHUH� QHJDWLYHO\�
DQG� KLJKO\� VLJQL¿FDQWO\� FRUUHODWHG� ZLWK� MRE�
FRPPLWPHQW�� ,Q� RUGHU� WR� DVVHVV� WKH� UHODWLYH�
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FRQWULEXWLRQ�RI�WKH�GLPHQVLRQV�RI�RUJDQL]DWLRQDO�
UROH� VWUHVV� WR� MRE� FRPPLWPHQW�� WKH� GDWD� ZDV�
VXEMHFWHG� WR� PXOWLSOH� UHJUHVVLRQ� DQDO\VLV��
,W� ZDV� REVHUYHG� WKDW� LQWHU� UROH� GLVWDQFH�� UROH�
VWDJQDWLRQ�� SHUVRQDO� LQDGHTXDF\�� VHOI� UROH�
GLVWDQFH�DQG�UROH�DPELJXLW\�ZHUH�VLJQL¿FDQW�LQ�
H[SODLQLQJ�WKH�YDULDWLRQ�LQ�MRE�FRPPLWPHQW�

7KH� FRHI¿FLHQW� RI� GHWHUPLQDWLRQ� ZDV�
IRXQG� WR� EH� ����� SHU� FHQW�� 7KLV� LQGLFDWH� WKDW�
�����SHU�FHQW�RI� WKH� WRWDO�YDULDELOLW\� LQ� WKH� MRE�
FRPPLWPHQW� FRXOG� EH� DWWULEXWHG� WR� WKH� WHQ�
GLPHQVLRQV�RI�RUJDQL]DWLRQDO�UROH�VWUHVV�������

5ROH�VWDJQDWLRQ�KDV�EHHQ�UHSRUWHG�WR�EH�
D�IHHOLQJ�RI�EHLQJ�VWXFN�LQ�WKH�VDPH�UROH��3DUHHN�
������� REVHUYHG� WKDW� UROH� VWDJQDWLRQ� DOVR�
LQFOXGHV� VWUHVV� UHODWHG� WR� FDUHHU� SURJUHVVLRQ�
DQG�REVWDFOHV�LQ�FDUHHU���$�VHQVH�RI�KLJKHU�VHOI�
UROH�GLVWDQFH�KDV�EHHQ�H[SODLQHG�E\�$JUDZDO�
DQG�&KDKDU� ������� LQ� WHUPV� RI� WKH� QDWXUH��
YDOXHV� DQG� SHUVRQDOLW\� RI� UHVSRQGHQWV�ZLWK�
UHVSHFW� WR� WKHLU� FKRVHQ� ¿HOG� RI�ZRUN�� �%HHKU�
HW�DO���������8UVSUXQJ����������&RRSHU��������
DQG�&RUGHV�DQG�'RXJKHUW\� ��������REVHUYHG�
WKDW� � UROH�DPELJXLW\�H[LVWV�ZKHQ�DQ� LQGLYLGXDO�
ODFNV� LQIRUPDWLRQ� DERXW� � WKH� UHTXLUHPHQWV� RI��
KLV�RU�KHU��UROH�DQG�KRZ�WKRVH�UROH�UHTXLUHPHQWV�
DUH� WR�EH�PHW�DQG�DV�ZHOO�DV� � WKH�HYDOXDWLRQ�
SURFHGXUHV�DYDLODEOH��WR�HQVXUH��WKDW�WKH��UROH�
LV�EHLQJ�SHUIRUPHG��VXFFHVVIXOO\���5HVXOWV�RI�WKH�
SUHVHQW�VWXG\��LQGLFDWH�WKDW��UROH�DPELJXLW\�ZDV�
VLJQL¿FDQWO\��DQG�QHJDWLYHO\��DVVRFLDWHG�ZLWK�MRE�
FRPPLWPHQW�DQG�WKLV���PLJKW�EH��GXH�WR�WKH��IDFW�
WKDW��UROH�DPELJXLW\��OHG��WR�QHJDWLYH�RXWFRPHV�
VXFK�DV��UHGXFHG�FRQ¿GHQFH��DQ[LHW\��D�VHQVH�
RI�KRSHOHVVQHVV�DQG��GHSUHVVLRQ�DV�REVHUYHG�
E\�-DFNVRQ�DQG�6FKXOHU��������DQG�0XFKLVN\�

��������.DKQ�HW�DO���������DOVR�REVHUYHG�WKDW�
ZKHQ�SHRSOH� VXIIHU� IURP� UROH� DPELJXLW\� WKH\�
H[SHULHQFH� ORZHU� MRE� VDWLVIDFWLRQ�� KLJK� MRE�
UHODWHG� WHQVLRQ�� JUHDWHU� IXWLOLW\� DQG� ORZHU� VHOI�
HVWHHP�� � 6LPLODU� ILQGLQJV�ZHUH� UHSRUWHG� E\�
5HLMXOD�HW�DO���������

'DWD� LQ� WDEOH��� LQGLFDWH�WKDW�RXW�RI� WKH�
WHQ� GLPHQVLRQV� RI� RUJDQL]DWLRQDO� UROH� VWUHVV�
VWXGLHG��WZR�GLPHQVLRQV�YL]��LQWHU�UROH�GLVWDQFH�
DQG� UROH�RYHU� ORDG�ZHUH�SRVLWLYHO\�DQG�KLJKO\�
VLJQL¿FDQWO\�FRUUHODWHG�ZLWK�VRFLDO�FRPPLWPHQW��
ZKLOH�UROH�VWDJQDWLRQ�ZDV�QHJDWLYHO\�DQG�KLJKO\�
VLJQL¿FDQWO\�FRUUHODWHG��,Q�RUGHU�WR�DVVHVV�WKH�
UHODWLYH�FRQWULEXWLRQ�RI�RUJDQL]DWLRQDO�UROH�VWUHVV�
WR�VRFLDO�FRPPLWPHQW��WKH�GDWD�ZDV�VXEMHFWHG�WR�
PXOWLSOH�UHJUHVVLRQ�DQDO\VLV��7KH�FRHI¿FLHQW�RI�
GHWHUPLQDWLRQ�ZDV�IRXQG�WR�EH�����SHU�FHQW�ZKLFK�
LQGLFDWHG�WKDW�����SHU�FHQW�RI�WKH�WRWDO�YDULDELOLW\�
LQ�VRFLDO�FRPPLWPHQW�FRXOG�EH�DWWULEXWHG�WR�WKH�
WHQ�GLPHQVLRQV�RI�RUJDQL]DWLRQDO�UROH�VWUHVV�

5HVXOW�RI�WKH�SUHVHQW�VWXG\�LQGLFDWH�WKDW�
RXW� RI� WKH� WHQ� GLPHQVLRQV� RI� RUJDQL]DWLRQDO�
UROH�VWUHVV�VWXGLHG��WZR�GLPHQVLRQV��LQWHU�UROH�
GLVWDQFH� DQG� UROH� RYHUORDG� ZHUH� SRVLWLYHO\�
FRUUHODWHG� ZLWK� VRFLDO� FRPPLWPHQW� ZKLOH�
UROH� VWDJQDWLRQ� ZDV� QHJDWLYHO\� FRUUHODWHG��
6DUDQWDNRV� ������� REVHUYHG� WKDW� IDPLO\� DQG�
ZRUN�ZHUH�LQWHUUHODWHG�DQG�LQWHU�GHSHQGHQW�WR�
WKH���H[WHQW�WKDW�H[SHULHQFHV�LQ�RQH�DUHD���FRXOG�
DIIHFW�WKH�TXDOLW\�RI�OLIH�LQ�WKH�RWKHU��/DVN\��������
REVHUYHG�WKDW���WKH�GHPDQGV�RI�IDPLO\�FRXOG�EH�
D�PDMRU� VRXUFH�RI� H[WUD�RUJDQLVDWLRQDO� VWUHVV�
WKDW� FDQ� FRPSOLFDWH� RU� HYHQ�SUHFLSLWDWH�ZRUN�
SODFH�VWUHVV��

7KH� VRFLDO� FRPPLWPHQW� VFRUHV�ZHUH�
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LQGLFDWLYH� RI� WKH� H[WHQW� RI� LQWHUIHUHQFH� RI� DQ�
LQGLYLGXDO¶V� MRE�ZLWK�KLV�KHU� GHVLUH� WR�SHUIRUP�
FHUWDLQ�UROHV�LQ�UHODWLRQ�WR�VRFLHW\��+LJKHU�VRFLDO�
FRPPLWPHQW�VFRUHV�LQGLFDWHG�KLJKHU�SHUFHLYHG�
LQWHUIHUHQFH�RI�WKH�MRE�ZLWK�RWKHU�VRFLDO�UROHV�RI�
WKH�UHVSRQGHQW��

,QWHU�UROH�GLVWDQFH�DQG�UROH�RYHUORDG�ZHUH�
IRXQG�VLJQL¿FDQW�LQ�H[SODLQLQJ�WKH�YDULDWLRQ�GXH�
WR�VRFLDO�FRPPLWPHQW��,Q�ERWK�FDVHV�WKHUH�ZDV�
D�SRVLWLYH�FRUUHODWLRQ�ZLWK�VRFLDO�FRPPLWPHQW��
LQ� FDVHV� �ZKHUH� � LQGLYLGXDOV� H[SHULHQFH� UROH��
VWDJQDWLRQ���LW�ZRXOG�EH�DFFRPSDQLHG�E\��IHHOLQJV�
RI� � HURVLRQ� � RI� SUHVWLJH� DQG� VWDWXV� � FRXSOHG�
ZLWK� � WKH� SRVVLELOLW\� RI� GLVDSSRLQWPHQW� � DQG�
IUXVWUDWLRQ�ZKLFK�FRXOG�VLJQL¿FDQWO\� � LQÀXHQFH���
WKHLU�DELOLW\��WR�HPSDWKL]H��ZLWK�RWKHU�HOHPHQWV�
RI� � WKHLU� � VRFLDO�ZRUOG� �3DUHHN��������DV�ZDV�
HYLGHQFHG�E\�WKH�UHVXOWV�RI� WKH�SUHVHQW�VWXG\�
ZKLFK�VKRZHG�D�QHJDWLYH�DVVRFLDWLRQ�EHWZHHQ�
UROH�VWDJQDWLRQ�DQG�VRFLDO�FRPPLWPHQW���+DQVH]�
HW�DO���������DQG�0HHKDQ�DQG�%UDGOH\��������
IRXQG�WKDW�YHWHULQDU\�ZRUNLQJ�OLIH�KDG�PRUH�RI�
D� QHJDWLYH� HIIHFW� RQ� KRPH� OLIH� WKDQ� LQ� RWKHU�
SURIHVVLRQV���+DQVH]�HW�DO����������FRQFOXGHG�
WKDW�WKH�ZRUNLQJ�WLPH�RI�YHWHULQDU\�VXUJHRQV�GLG�
QRW�DOORZ�WKHP�WR�IXO¿OO�HOHPHQWDU\�IDPLO\�UROHV�
ZKLFK�ZHUH�SHUFHLYHG�DV�GLI¿FXOW�E\�SUDFWLWLRQHUV�
DQG�SUREDEO\�HYHQ�PRUH�E\�WKHLU�VSRXVHV�DQG�
FKLOGUHQ���

$GRSWLRQ� RI� VWUHVV� PDQDJHPHQW�
LQWHUYHQWLRQV� VSHFL¿FDOO\� IRU� YHWHULQDULDQV�ZLOO�
KHOS�WR�LPSURYH�WKH�ZHOO�EHLQJ�LQ�WKH�YHWHULQDU\�
SURIHVVLRQ�

'DWD� LQ� WDEOH��� LQGLFDWH�WKDW�RXW�RI� WKH�
WHQ� GLPHQVLRQV� RI� RUJDQL]DWLRQDO� UROH� VWUHVV�

VWXGLHG��WZR�GLPHQVLRQV�YL]��LQWHU�UROH�GLVWDQFH�
DQG� UROH�RYHU� ORDG�ZHUH�SRVLWLYHO\�DQG�KLJKO\�
VLJQL¿FDQWO\�FRUUHODWHG�ZLWK�VRFLDO�FRPPLWPHQW��
ZKLOH�UROH�VWDJQDWLRQ�ZDV�QHJDWLYHO\�DQG�KLJKO\�
VLJQL¿FDQWO\�FRUUHODWHG��,Q�RUGHU�WR�DVVHVV�WKH�
UHODWLYH�FRQWULEXWLRQ�RI�RUJDQL]DWLRQDO�UROH�VWUHVV�
WR�VRFLDO�FRPPLWPHQW��WKH�GDWD�ZDV�VXEMHFWHG�WR�
PXOWLSOH�UHJUHVVLRQ�DQDO\VLV��7KH�FRHI¿FLHQW�RI�
GHWHUPLQDWLRQ�ZDV�IRXQG�WR�EH�����SHU�FHQW�ZKLFK�
LQGLFDWHG�WKDW�����SHU�FHQW�RI�WKH�WRWDO�YDULDELOLW\�
LQ�VRFLDO�FRPPLWPHQW�FRXOG�EH�DWWULEXWHG�WR�WKH�
WHQ�GLPHQVLRQV�RI�RUJDQL]DWLRQDO�UROH�VWUHVV�

5HVXOW�RI�WKH�SUHVHQW�VWXG\�LQGLFDWH�WKDW�
RXW� RI� WKH� WHQ� GLPHQVLRQV� RI� RUJDQL]DWLRQDO�
UROH�VWUHVV�VWXGLHG��WZR�GLPHQVLRQV��LQWHU�UROH�
GLVWDQFH� DQG� UROH� RYHUORDG� ZHUH� SRVLWLYHO\�
FRUUHODWHG� ZLWK� VRFLDO� FRPPLWPHQW� ZKLOH�
UROH� VWDJQDWLRQ� ZDV� QHJDWLYHO\� FRUUHODWHG��
6DUDQWDNRV� ������� REVHUYHG� WKDW� IDPLO\� DQG�
ZRUN�ZHUH�LQWHUUHODWHG�DQG�LQWHU�GHSHQGHQW�WR�
WKH���H[WHQW�WKDW�H[SHULHQFHV�LQ�RQH�DUHD���FRXOG�
DIIHFW�WKH�TXDOLW\�RI�OLIH�LQ�WKH�RWKHU��/DVN\��������
REVHUYHG�WKDW���WKH�GHPDQGV�RI�IDPLO\�FRXOG�EH�
D�PDMRU� VRXUFH�RI� H[WUD�RUJDQLVDWLRQDO� VWUHVV�
WKDW� FDQ� FRPSOLFDWH� RU� HYHQ�SUHFLSLWDWH�ZRUN�
SODFH�VWUHVV��

7KH� VRFLDO� FRPPLWPHQW� VFRUHV�ZHUH�
LQGLFDWLYH� RI� WKH� H[WHQW� RI� LQWHUIHUHQFH� RI� DQ�
LQGLYLGXDO¶V� MRE�ZLWK�KLV�KHU� GHVLUH� WR�SHUIRUP�
FHUWDLQ�UROHV�LQ�UHODWLRQ�WR�VRFLHW\��+LJKHU�VRFLDO�
FRPPLWPHQW�VFRUHV�LQGLFDWHG�KLJKHU�SHUFHLYHG�
LQWHUIHUHQFH�RI�WKH�MRE�ZLWK�RWKHU�VRFLDO�UROHV�RI�
WKH�UHVSRQGHQW��

,QWHU�UROH�GLVWDQFH�DQG�UROH�RYHUORDG�ZHUH�
IRXQG�VLJQL¿FDQW�LQ�H[SODLQLQJ�WKH�YDULDWLRQ�GXH�
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2UJDQLVDWLRQDO�5ROH�6WUHVV����

WR�VRFLDO�FRPPLWPHQW��,Q�ERWK�FDVHV�WKHUH�ZDV�
D�SRVLWLYH�FRUUHODWLRQ�ZLWK�VRFLDO�FRPPLWPHQW��
LQ� FDVHV� �ZKHUH� � LQGLYLGXDOV� H[SHULHQFH� UROH��
VWDJQDWLRQ���LW�ZRXOG�EH�DFFRPSDQLHG�E\��IHHOLQJV�
RI� � HURVLRQ� � RI� SUHVWLJH� DQG� VWDWXV� � FRXSOHG�
ZLWK� � WKH� SRVVLELOLW\� RI� GLVDSSRLQWPHQW� � DQG�
IUXVWUDWLRQ�ZKLFK�FRXOG�VLJQL¿FDQWO\� � LQÀXHQFH���
WKHLU�DELOLW\��WR�HPSDWKL]H��ZLWK�RWKHU�HOHPHQWV�
RI� � WKHLU� � VRFLDO�ZRUOG� �3DUHHN��������DV�ZDV�
HYLGHQFHG�E\�WKH�UHVXOWV�RI� WKH�SUHVHQW�VWXG\�
ZKLFK�VKRZHG�D�QHJDWLYH�DVVRFLDWLRQ�EHWZHHQ�
UROH�VWDJQDWLRQ�DQG�VRFLDO�FRPPLWPHQW���+DQVH]�
HW�DO���������DQG�0HHKDQ�DQG�%UDGOH\��������
IRXQG�WKDW�YHWHULQDU\�ZRUNLQJ�OLIH�KDG�PRUH�RI�
D� QHJDWLYH� HIIHFW� RQ� KRPH� OLIH� WKDQ� LQ� RWKHU�
SURIHVVLRQV���+DQVH]�HW�DO����������FRQFOXGHG�
WKDW�WKH�ZRUNLQJ�WLPH�RI�YHWHULQDU\�VXUJHRQV�GLG�
QRW�DOORZ�WKHP�WR�IXO¿OO�HOHPHQWDU\�IDPLO\�UROHV�
ZKLFK�ZHUH�SHUFHLYHG�DV�GLI¿FXOW�E\�SUDFWLWLRQHUV�
DQG�SUREDEO\�HYHQ�PRUH�E\�WKHLU�VSRXVHV�DQG�
FKLOGUHQ���

$GRSWLRQ� RI� VWUHVV� PDQDJHPHQW�
LQWHUYHQWLRQV� VSHFL¿FDOO\� IRU� YHWHULQDULDQV�ZLOO�
KHOS�WR�LPSURYH�WKH�ZHOO�EHLQJ�LQ�WKH�YHWHULQDU\�
SURIHVVLRQ�
$FNQRZOHGJHPHQW

7KH�DXWKRUV�DUH� WKDQNIXO� WR� WKH�'HDQ��
&ROOHJH� RI� 9HWHULQDU\� DQG�$QLPDO� 6FLHQFHV��
0DQQXWK\�IRU�WKH�IDFLOLWLHV�SURYLGHG�
5HIHUHQFHV
%HHKU��7�$���:DOVK��-�7��DQG�7DEHU��7�'��������

3HUFHLYHG� VLWXDWLRQDO�PRGHUDWRUV� RI�
WKH� UHODWLRQVKLS� EHWZHHQ� VXEMHFWLYH�
UROH�DPELJXLW\�DQG�UROH�VWUDLQ��-��$SSO��
3V\FKRO������������

&RRSHU�� &�/�� ������ 6WUHVV� LQ� RUJDQL]DWLRQV��
,Q� � 6PLWK� � 0�� �(G�� � � $QDO\VLQJ�������
2UJDQLVDWLRQDO� %HKDYLRXU��QG� HG�
/RQGRQ��0DF0LOODQ�����S�

&RUGHV�� &�/�� DQG� 'RXJKHUW\�� 7�:�� ������$�
UHYLHZ�DQG�LQWHJUDWLRQ�RI�UHVHDUFK�RQ������������
MRE�EXUQRXW��$FDG��0DQDJH��5HY������
��������

+DUULVRQ�� 5�9�� ������ -RE� VWUHVV� DV� SHUVRQ�
HQYLURQPHQW�PLV¿W��$QQXDO�PHHWLQJ�
RI � WKH� $PHULFDQ� 3V\FKRORJLFDO�
DVVRFLDWLRQ��:DVKLQJWRQ���S�

+DQVH]�� ,��� 6FKLQV�� )�� DQG� 5ROOLQ�� )�������
2FFXSDWLRQDO� VWUHVV�� ZRUN�KRPH�

LQWHUIHUHQFH� DQG� EXUQRXW� DPRQJ�
%HOJLDQ� YHWHULQDU\� SUDFWLWLRQHUV�� ,ULVK�
9HW��-���������������

-DFNVRQ�� 6�� (�� DQG� 5�� 6�� 6FKXOHU�������
$� PHWD�DQDO\VLV� DQG� FRQFHSWXDO�
FULWLTXH�RI�UHVHDUFK�RQ�UROH�DPELJXLW\�
DQG� UROH� FRQIOLFW� LQ� ZRUN� VHWWLQJV��
2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XP��
'HFLVLRQ�3URFHVVHV������O�����

-RVHSK��-��������$�VWXG\�RI� IDFWRUV�UHODWHG� WR�
FRPPXQLFDWLRQ�HIIHFWLYHQHVV�RI��YLOODJH�
OHYHO� H[WHQVLRQ� SHUVRQQHO��06F�$J���
7KHVLV��.HUDOD�$JULFXOWXUDO�8QLYHUVLW\��
7KULVVXU�����S�

/DVN\��5�*��������2FFXSDWLRQDO�VWUHVV��D�GLVDELOLW\�
PDQDJHPHQW�SHUVSHFWLYH��,Q��'�(��6KUH\�
	�0��/DFHUHWH� �(GV����3ULQFLSOHV�DQG�
3UDFWLFHV�RI�'LVDELOLW\�0DQDJPHQW� LQ�
,QGLD��,QGLD���SS���������

0HHKDQ��0�3��DQG�%UDGOH\��/��������,GHQWLI\LQJ�DQG�
HYDOXDWLQJ�MRE�VWUHVV�ZLWKLQ���WKH�$XVWUDOLDQ�
VPDOO�DQLPDO�YHWHULQDU\�SURIHVVLRQ��$XVW��
9HW��3UDFW� ������±���

0XFKLVN\��0�0�������7UDMHFWRU\�IRUPV�DV�YLVXDO�
LQIRUPDWLRQ�LQ�ERXQFH�HYHQWV��,Q�0�$��
6FKPXFNOHU� 	� -�0��.HQQHG\� �(GV����
6WXGLHV�LQ�SHUFHSWLRQ�DQG�DFWLRQ��1LQWK�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�SHUFHSWLRQ�
DQG�DFWLRQ��SS�������

3DUHHN�� 8�������2UJDQL]DWLRQDO� UROH� VWUHVV�
,Q�*RUGVWHLQ�/�'�DQG�3IHLIIHU�� -��:� ��
�(GV����7KH������PDQXDO�IRU�IDFLOLWDWRUV��
WUDLQHUV�DQG�FRQVXOWDQWV�� �6DQ�'LHJR�
&DOLIRUQLD�8QLYHUVLW\����SS����������

3DUHHN��8�������0DNLQJ�2UJDQL]DWLRQDO�5ROH�
(IIHFWLYH��7DWD�0F*UDZ�+LOO��3XEOLVKLQJ�
&RPSDQ\�/WG��1HZ�'HOKL�����S�

5HLMXOD�� .��� 5DVDQHQ�� .��� +DPDODLQHQ�� 0��
DQG� 5LQWD�-RXSSL�� 0�� ������:RUN�
HQYLURQPHQW�DQG�RFFXSDWLRQDO�KHDOWK�
RI� )LQQLVK� 9HWHULQDULDQV��$PHULFDQ�
-��,QGXVWULDO�0HG������������

6DUDQWDNRV��6��������0RGHUQ�)DPLOLHV��6RXWK�
<DUUD��0DF0LOODQ�(GXFDWLRQ��$XVWUDOLD��
���S�

8UVSUXQJ��$�:��������,QFLGHQFH�DQG�FRUUHODWHV�RI�
EXUQRXW�LQ�UHVLGHQWLDO�VHUYLFH�VHWWLQJV��
5HKDELOLWDWLRQ� &RXQVHOOLQJ� %XOOHWLQ��
��������


