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3HQHOLWLDQ LQL EHUWXMXDQ XQWXN PHQJHWDKXL GDQ PHQJDQDOLVLV EDJDLPDQD
SHUWLPEDQJDQ KXNXP KDNLP \DQJ PHQJDEXONDQ HNVHSVL 2EVFXXU /LEHO SDGD
3XWXVDQ 1RPRU ���3GW�*������31�3EJ VHUWD PHQJHWDKXL GDQ PHQJDQDOLVLV
EDJDLPDQD DNLEDW KXNXP GHQJDQ GLNDEXONDQQ\D HNVHSVL 2EVFXXU /LEHO�
3HQJJXJDW�GDODP�SHUNDUD�LQL�EHUMXPODK����GXD��RUDQJ��GDQ�7HUJXJDWQ\D�EHUMXPODK
�� �VDWX��RUDQJ�� VHUWD�7XUXW�7HUJXJDWQ\D�EHUMXPODK��� �GXD��RUDQJ��'HQJDQ�REMHN
VHQJNHWD� MXDO�EHOL�VHELGDQJ� WDQDK�\DQJ� WHUOHWDN�GL�5W�����5Z�����'HVD�0DNDP�
.HF� 5HPEDQJ� .DEXSDWHQ 3XUEDOLQJJD� OXDV ��� Pð� \DQJ WHUWXDQJ GDODP
6HUWLILNDW�+DN�0LOLN��GDKXOX��6+0�1RPRU�������DWDV�QDPD�6XJHQJ�ELQ�1XUQJDOL�
\DQJ�VHNDUDQJ� WHODK�PHQMDGL�6+0�1RPRU�������DWDV�QDPD�<XQLDWL�&V��0HWRGH
\DQJ GLJXQDNDQ GDODP SHQHOLWLDQ LQL DGDODK \XULGLV QRUPDWLI� 3HQHOLWL
PHQJJXQDNDQ EDKDQ KXNXP SULPHU GDQ EDKDQ KXNXP VHNXQGHU GHQJDQ
LQYHQWDULVDVL�KXNXP�QRUPDWLI��GDWD�GLDQDOLVLV�VHFDUD�QRUPDWLI�NXDOLWDWLI��+DVLO�GDUL
SHQHOLWLDQ�LQL��SDUD�3HQJJXJDW�WLGDN�PHQMHODVNDQ�NHGXGXNDQ�7XUXW�7HUJXJDW�,�GDQ
7XUXW� 7HUJXJDW� ,,� GDODP� IXQGDPHQWXP� SHWHQGL�� VHKLQJJD� 7HUJXJDW� PHQJDMXNDQ
HNVHSVL� REVFXXU� OLEHO��0DMHOLV� +DNLP�PHPEHULNDQ� NHSXWXVDQ� GHQJDQ�PHQHULPD
HNVHSVL�7HUJXJDW�GDQ�PHQ\DWDNDQ�JXJDWDQ�SDUD�3HQJJXJDW�GDODP�SRNRN�SHUNDUD
WLGDN GLWHULPD�12 �1LHW�2QWYDQNHOLMN 9HUNODDG��
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7KLV�VWXG\�DLPV�WR�GHWHUPLQH�DQG�DQDO\]H�KRZ�WKH�OHJDO�FRQVLGHUDWLRQV�RI�MXGJHV
ZKR� JUDQW� 2EVFXXU� /LEHO� H[FHSWLRQ� RQ� 'HFLVLRQ� 1XPEHU� ��� �� 3GW�*� �� ����� �
31�3EJ DQG�WR ILQG�RXW DQG�DQDO\]H�KRZ�WKH�OHJDO�FRQVHTXHQFHV�DUH JUDQWHG E\
WKH� H[FHSWLRQ� RI�2EVFXXU�/LEHO�� 7KHUH� DUH� �� �WZR��3ODLQWLIIV� LQ� WKLV� FDVH�� DQG��
�RQH�� 'HIHQGDQW�� DQG� �� �WZR�� &R�'HIHQGDQWV�� :LWK� WKH� REMHFW� RI� WKH� VDOH� DQG
SXUFKDVH�GLVSXWH�RYHU�D�SORW�RI�ODQG�ORFDWHG�DW�5W�����5Z�����'HVD�0DNDP��.HF�
5HPEDQJ��3XUEDOLQJJD�5HJHQF\��ZLWK�DQ�DUHD�RI� ����Pð��ZKLFK� LV� VWDWHG� LQ� WKH
&HUWLILFDWH�RI�2ZQHUVKLS��IRUPHUO\��6+0�1XPEHU������� LQ� WKH�QDPH�RI�6XJHQJ
ELQ�1XUQJDOL��ZKLFK�KDV�QRZ�EHFRPH�6+0�1XPEHU�������LQ�WKH�QDPH�RI�<XQLDWL
&V� 7KH PHWKRG UHVHDUFK XVHG LQ WKLV VWXG\ LV QRUPDWLYH MXULGLFW� 5HVHDUFKHUV
XVHG� SULPDU\� OHJDO� PDWHULDOV� DQG VHFRQGDU\� OHJDO� PDWHULDOV� ZLWK� D� QRUPDWLYH
OHJDO� LQYHQWRU\��GDWD�ZHUH�DQDO\]HG�QRUPDWLYHO\�TXDOLWDWLYHO\��7KH�UHVXOWV�RI� WKLV
VWXG\� WKH 3ODLQWLIIV GLG QRW H[SODLQ WKH SRVLWLRQ RI &R�'HIHQGDQW , DQG &R�
'HIHQGDQW� ,,� LQ� WKH� SHWHQGL� IXQGDPHQWXP�� VR� WKH� 'HIHQGDQW� ILOHG� DQ� H[FHSWLRQ
REVFXXU�OLEHO��7KH�3DQHO�RI�-XGJHV�JDYH�D�GHFLVLRQ�E\�DFFHSWLQJ�WKH�'HIHQGDQW
V
H[FHSWLRQ�DQG�VWDWLQJ�WKDW�WKH�3ODLQWLII
V�FODLP�LQ�WKH�PDLQ�FDVH�ZDV�QRW�DFFHSWHG��
12 �1LHW�2QWYDQNHOLMN 9HUNODDG��
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