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3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJXML�SHQJDUXK�NHSHPLOLNDQ�SHPHULQWDK��
LQWHQVLWDV�DVHW�WHWDS GDQ�XNXUDQ�SHUXVDKDDQ�WHUKDGDS�WDULI�SDMDN�HIHNWLI��3HQHOLWLDQ�
LQL�GLODNXNDQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�VHNWRU�EDUDQJ�NRQVXPVL�\DQJ�WHUGDIWDU�
GL�%XUVD�(IHN� ,QGRQHVLD� �%(,�� SHULRGH� ����������� -XPODK� VDPSHO� VHEDQ\DN� ��
VDPSHO�\DQJ�GLSHUROHK�GHQJDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ��7HNQLN�DQDOLVLV�\DQJ�
GLJXQDNDQ� GDODP SHQHOLWLDQ� LQL� DGDODK� VWDWLVWLN GHVNULSWLI�� XML� DVXPVL� NODVLN�� XML�
NRHILVLHQ�GHWHUPLQDVL��XML�7��XML�)��GDQ�DQDOLVLV�UHJUHVL�OLQLHU�EHUJDQGD��+DVLO�DQDOLVLV�
PHQXQMXNNDQ�EDKZD�XNXUDQ�SHUXVDKDDQ�EHUSHQJDUXK QHJDWLI VLJQLILNDQ� WHUKDGDS�
WDULI�SDMDN�HIHNWLI� +DO�LQL�PHQXQMXNNDQ�EDKZD�VHPDNLQ�EHVDU�XNXUDQ�SHUXVDKDDQ��
PDND� WDULI� SDMDN� HIHNWLI� DNDQ� VHPDNLQ� UHQGDK� 'DQ�NHSHPLOLNDQ�SHPHULQWDK�GDQ�
LQWHQVLWDV�DVHW�WHWDS�WLGDN�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�WDULI�SDMDN�HIHNWLI��

.DWD�NXQFL���NHSHPLOLNDQ�SHPHULQWDK��LQWHQVLWDV�DVHW�WHWDS��XNXUDQ�SHUXVDKDDQ��WDULI�
SDMDN�HIHNWLI�
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7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH� HIIHFW� RI� JRYHUQPHQW� RZQHUVKLS�� FDSLWDO�
LQWHQVLW\ DQG�ILUP�VL]H�RQ�WKH�HIIHFWLYH�WD[�UDWH��7KLV�UHVHDUFK�ZDV�FRQGXFWHG�RQ�
PDQXIDFWXULQJ� FRPSDQLHV�� FRQVXPHU� JRRGV� VHFWRU OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN�
([FKDQJH��,';��IRU�WKH ����������SHULRG��$�WRWDO�RI��� VDPSOHV�ZHUH�REWDLQHG�E\�
SXUSRVLYH� VDPSOLQJ� PHWKRG�� 7KH� DQDO\WLFDO� WHFKQLTXHV� XVHG� LQ� WKLV� VWXG\� DUH�
GHVFULSWLYH�VWDWLVWLFV��FODVVLFDO�DVVXPSWLRQ�WHVW��FRHIILFLHQW�RI�GHWHUPLQDWLRQ�WHVW��7�
WHVW��)�WHVW�DQG�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VLV��7KH�DQDO\VLV�VKRZV�WKDW�ILUP�VL]H�
KDV�VLJQLILFDQW�QHJDWLYH�HIIHFW�RQ�WKH�HIIHFWLYH�WD[�UDWH��7KLV�VXJJHVWV�WKDW�ELJJHU
WKH�ILUP�VL]H��WKH�HIIHFWLYH�WD[�UDWH�ZRXOG�EH�ORZHU��,Q�DGGLWLRQ��WKH�UHVXOWV�RI�WKH�
DQDO\VLV�DOVR�VKRZHG�WKDW�WKH JRYHUQPHQW�RZQHUVKLS�DQG FDSLWDO�LQWHQVLW\�PD\�QRW�
VLJQLILFDQWO\�LQIOXHQFH�WKH�HIIHFWLYH�WD[�UDWH�

.H\ZRUGV��JRYHUQPHQW�RZQHUVKLS��FDSLWDO�LQWHQVLW\��ILUP�VL]H��HIIHFWLYH�WD[�UDWHV��
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