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7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�DQDO\]H�WKH�HIIHFW�RI�PDQDJHULDO�RZQHUVKLS��
GLYLGHQG� SROLF\�� ILUP� VL]H� DQG� SURILWDELOLW\� RQ� GHEW� SROLF\� RQ� PDQXIDFWXULQJ�
FRPSDQLHV� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN� ([FKDQJH� �%(,�� LQ� ����������� 7KH� VWXG\�
SRSXODWLRQ�ZDV�DOO�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�GXULQJ�WKH�
VWXG\� SHULRG� DQG� WKH� VWXG\� VDPSOH� ZDV� VHOHFWHG� EDVHG� RQ� SXUSRVLYH� VDPSOLQJ� WR�
REWDLQ� D� VDPSOH� RI� ���� FRPSDQ\�\HDUV� RI� REVHUYDWLRQ�� 7KLV� UHVHDUFK�ZDV� DQDO\]HG�
ZLWK�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�XVLQJ�6366�SURJUDP�YHUVLRQ�����7KH�UHVXOW�RI� WKLV�
UHVHDUFK�DUH������PDQDJHULDO�RZQHUVKLS�KDV�QHJDWLYH�LQIOXHQFH�DQG VLJQLILFDQW�HIIHFW�
RQ� GHEW� SROLF\� ���� GLYLGHQG� SROLF\� KDV� QHJDWLYH� LQIOXHQFH� DQG VLJQLILFDQW� HIIHFW� RQ�
GHEW�SROLF\�����ILUP�VL]H�KDV�SRVLWLYH�LQIOXHQFH�DQG VLJQLILFDQW�HIIHFW�RQ�GHEW�SROLF\�����
SURILWDELOLW\�KDV�QHJDWLYH�LQIOXHQFH�DQG VLJQLILFDQW�HIIHFW�RQ�GHEW�SROLF\�
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