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������� ���

/XVLDQD��$OL�'MDPKXUL��	�<HQH\�:LG\D�3ULKDWLQJWLDV��������$QDOLVLV�3HQ\HOHVDLDQ�
7LQGDN�/DQMXW�+DVLO�3HPHULNVDDQ��-XUQDO�(FRQRPLD��9ROXPH�����1RPRU��

0ROHRQJ��/H[\� -�� ������0HWRGRORJL�3HQHOLWLDQ�.XDOLWDWLI��%DQGXQJ� 37�5HPDMD�
5RVGDNDU\D�2IIVHW

0ROHRQJ��/H[\� -�� ������0HWRGRORJL�3HQHOLWLDQ�.XDOLWDWLI��%DQGXQJ��37�5HPDMD�
5RVGDNDU\D

0XO\DGL��������$XGLWLQJ�%XNX����(GLVL�.HHQDP��-DNDUWD��6DOHPED�(PSDW�

3RQJROLX��5DKPL�5DPDGKDQ��'DYLG�6DHUDQJ��+HQGULN�0DQRVVRK��������$QDOLVLV�
.HQGDOD� 3HQ\HOHVDLDQ� 7LQGDN� /DQMXW� +DVLO� 3HPHULNVDDQ� %3.� 3DGD�
3HPHULQWDK�3URYLQVL�*RURQWDOR��-XUQDO�(FRQRPLFD��9ROXPH����1R���



8QLYHUVLWDV�%DNULH

ϱϭ

3UDZLURVHQWRQR�� 6X\DGL�� ������0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� .HELMDNDQ�
.LQHUMD�.DU\DZDQ��(GLVL����&HWDNDQ�.HGHODSDQ��<RJ\DNDUWD��%3)(
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