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7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�DQDO\]H�WKH�HIIHFW�RI�FRUSRUDWH�JRYHUQDQFH�RQ�WKH�FDSLWDO�
VWUXFWXUH�GHFLVLRQV�RQ�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�,QGRQHVLD�6WRFN�([FKDQJH�IRU�WKH�
SHULRG������������7KH�VDPSOLQJ�WHFKQLTXH�XVHG�ZDV�SXUSRVLYH�VDPSOLQJ��'DWD�VDPSOHV�RI�����
REVHUYDWLRQDO�GDWD�KDYH�EHHQ�WHVWHG�IRU�FODVVLFDO�DVVXPSWLRQV ZKLFK�LQFOXGH�QRUPDOLW\�WHVW��
PXOWLFROOLQHDULW\� WHVW��KHWHURVFHGDVWLFLW\�WHVW��DQG�DXWRFRUUHODWLRQ�WHVW��8VLQJ�WKH�SDQHO�GDWD�
UHJUHVVLRQ�PHWKRG�ZLWK�RUGLQDU\�OHDVW�VTXDUH��2/6��PHWKRG�WR�GHWHUPLQH�WKH�HIIHFW�RI�&(2�
GXDOLW\��ERDUG�VL]H��LQGHSHQGHQW�GLUHFWRUV��DQG�PDQDJHULDO�RZQHUVKLS�RQ�WKH�WRWDO�GHEW�UDWLR�
ZLWK�FRQWURO�YDULDEOHV�VXFK�DV�ILUP�VL]H��DVVHW�WDQJLELOLW\��SURILWDELOLW\��JURZWK��DQG�ILUP�DJH��
7KH�UHVXOWV�VKRZHG�WKDW�ERDUG�VL]H�DQG�PDQDJHULDO�RZQHUVKLS�KDYH�D�QHJDWLYH�DQG�VLJQLILFDQW�
HIIHFW� RQ� FDSLWDO� VWUXFWXUH� GHFLVLRQV�� ,QGHSHQGHQW� GLUHFWRUV� ZHUH� IRXQG� WR� EH� LQVLJQLILFDQW�
WRZDUGV�WKH�FDSLWDO�VWUXFWXUH��7KLV�VXSSRUWV�WKH�GHFLVLRQ�RI�WKH�,QGRQHVLD�6WRFN�([FKDQJH�WR�
HOLPLQDWH�WKH�REOLJDWLRQ�RI�SXEOLF�FRPSDQLHV�WR�KDYH�LQGHSHQGHQW�GLUHFWRUV��&RQWURO�YDULDEOHV�
VXFK�DV�ILUP�VL]H��DVVHW�WDQJLELOLW\��SURILWDELOLW\��DQG�ILUP�DJH�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�
WRWDO�GHEW�UDWLR��)LUP�VL]H�DQG�DVVHW�WDQJLELOLW\�KDYH�D�SRVLWLYH�HIIHFW�ZKLOH�SURILWDELOLW\�DQG�
ILUP�DJH�KDYH�D�QHJDWLYH�HIIHFW��7KH�ILQGLQJV�RI�WKLV�VWXG\�DUH�LQ�OLQH�ZLWK�WKH�FDSLWDO�VWUXFWXUH�
WKHRU\�
.H\ZRUGV��&RUSRUDWH�JRYHUQDQFH��&DSLWDO�6WUXFWXUH��,QGRQHVLD�6WRFN�([FKDQJH��
0DQXIDFWXUH
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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� SHQJDUXK� FRUSRUDWH� JRYHUQDQFH WHUKDGDS�
NHSXWXVDQ�VWUXNWXU�PRGDO�SDGD�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
SHULRGH������������7HNQLN�VDPSOLQJ�\DQJ�GLJXQDNDQ�DGDODK�SXUSRVLYH�VDPSOLQJ��6DPSHO�GDWD�
VHEDQ\DN�����GDWD�REVHUYDVL�WHODK�GLODNXNDQ�XML�DVXPVL�NODVLN�\DQJ�PHOLSXWL�XML�QRUPDOLWDV��XML�
PXOWLNROLQLHULWDV�� XML� KHWHURVNHGDVWLVLWDV�� GDQ�XML� DXWRNRUHODVL��0HQJJXQDNDQ�PHWRGH� UHJUHVL�
GDWD� SDQHO� GHQJDQ� PRGHO� RUGLQDU\� OHDVW� VTXDUH �2/6�� XQWXN� PHQJHWDKXL� SHQJDUXK� &(2�
GXDOLW\��XNXUDQ�GHZDQ�GLUHNVL��GLUHNWXU�LQGHSHQGHQ��GDQ�NHSHPLOLNDQ�PDQDMHULDO�WHUKDGDS�UDVLR�
WRWDO� KXWDQJ� GHQJDQ� YDULDEHO� NRQWURO� XNXUDQ� SHUXVDKDDQ�� DVVHW� WDQJLELOLW\�� SURILWDELOLWDV��
JURZWK�� GDQ� XPXU� SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ� PHQXQMXNDQ� XNXUDQ� GHZDQ� GLUHNVL� GDQ�
NHSHPLOLNDQ�PDQDMHULDO�EHUSHQJDUXK�QHJDWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�VWUXNWXU�PRGDO��
'LUHNWXU� LQGHSHQGHQ� GLWHPXNDQ� WLGDN� VLJQLILNDQ� WHUKDGDS� VWUXNWXU� PRGDO�� +DO� WHUVHEXW�
PHQGXNXQJ�NHSXWXVDQ�%XUVD�(IHN� ,QGRQHVLD�PHQJKLODQJNDQ�NHZDMLEDQ� SHUXVDKDDQ� WHUEXND�
XQWXN�PHPLOLNL� GLUHNWXU� LQGHSHQGHQ��9DULDEHO� NRQWURO� XNXUDQ� SHUXVDKDDQ�� DVVHW� WDQJLELOLW\��
SURILWDELOLWDV�� GDQ� XPXU�SHUXVDKDDQ�PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS� UDVLR� WRWDO�
KXWDQJ��8NXUDQ�SHUXVDKDDQ�GDQ�DVVHW�WDQJLELOLW\ EHUSHQJDUXK�SRVLWLI�VHGDQJNDQ�SURILWDELOLWDV
GDQ�XPXU� SHUXVDKDDQ�EHUSHQJDUXK�QHJDWLI��7HPXDQ�GDUL� SHQHOLWLDQ� LQL� VHMDODQ�GHQJDQ� WHRUL�
VWUXNWXU�PRGDO�
.DWD�NXQFL��&RUSRUDWH�JRYHUQDQFH��6WUXNWXU�PRGDO��%XUVD�(IHN�,QGRQHVLD��0DQXIDNWXU


