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�ĚżũŤĔŐ�ĴżŻĔőŨ
�ęĶżũĝŨ

�śįĔŀ�ĘżĨĴĜ 
�ĘťŝŤē�ŮŨ�ŒĖĔŬ



�ŹťŐ�ĚżũŤĔőŤē�ēİŭŤĴŻĉ�Ěőũĸ�Ğżŭ ƿĖ
�ŹťŐ�ŪĐĔŝŤēŴ�ęįŵĥŤē�ŽŤĔőŤē�ŪżťőĝŤē

�ĶżũĝŤē�ŵĩŬ�ŽőĹŤēŴ�ŧēĶĝŤǘē

�ěĔŠĴĽŤē�ŽŘ�ŦũőŤē�ĿĴŘ�ŒŨ
�ŽŘ�ęİĤēŵĝũŤēŴ�ęİĐēĴŤē�ĚżũŤĔőŤē

��ēİŭŤĴŻē

�ĚĠİĩĝũŤē�ęİżĨŵŤē�ĚŤŴİŤē�ŽŘ
�ĚŝŉŭŨ�ŽŘ�ĚŻĶżťĥŬǞē�ĚŕťŤĔĖ

ŽĖŴĳŴǜē�įĔĩĜǘē

�ēİŭŤĴŻē�ŽŘ�ĳĔũġĝĸǘē�ŮŨ�
ŪżťőĝŤē�ŧĔōŬ�ŽŘ

�ŽŘ�ęĶżũĝŨ�ĚżġĩĖ�ĿĴŘ�ŹťŐ
��ĚŻįĔżŜ�ĚżũŤĔŐ�ĦŨēĴĖ

�ĚŤŴį�161�ŮŨ�ĘŤĔň�ŚŤĉ�35�ƸŤ
�ĚŅĖĔŭŤē�ēİŭŤĴŻē�ĚŘĔŝġĖ�ŒĝũĝťŤ

ęĔżĩŤĔĖ�ĚũőřũŤēŴ

�ĚũōŬĉ�ŦŅŘĉ�ŮŨ�ęİĨēŴ�ŽŘ�
�ĔŲĜēĵĔĥŬĎĖ��ŪŤĔőŤē�ŽŘ�ŪżťőĝŤē

ŽŤĔőŤē�ŪżťőĝŤē�ŽŘ

ķĳįē

ŦŁĨē

ŪŅŬē

��ŦŀēŵĜ

�Ůšĸē

İřĝĸē

�ţŴį�ĴġŠĉ�ŮŨ�ęİĨēŴ�ŽŘ�ľżőŤē
� ƻĔŬĔŨĉŴ�ĚŻ ǁįŴ�ŪŤĔőŤē

�ūēİťėŤē�ĴġŠĉ�ŽŘ�ŢĜĔĨŵũň
ĚŻįĔŻĳ�ĚżĖŴĳŴǜē

�ŦűČŨ�ŗǘć�ĚĹũĬ�ŮŨ�ĴġŠĉ�ŮŨ
ƻĔżŤŴį�ųĖ�ŗĴĝőŨ�ŽũťŐ

ĕĴĤ

�ŞŝĨ

ĳĔĝĬē

ĚŻĳēįǞē�ĚżũŭĝťŤ�ŽŤŴİŤē�İŲőũŤē�ŮŐ�ĳįĔŁŤē�2014�ĚżũŤĔőŤē�ĚżĹŘĔŭĝťŤ�źŵŭĹŤē�ĕĔĝšŤē�




�ēİŭŤĴŻĉ�ŧİŝĜ
�ĳĔĩŤē�ĘżĨĴĝŤē

�ŒżũĤ�ŮŨ�ĕǙŉťŤ
ŪŤĔőŤē�ĆĔĩŬĉ



�ŒżũĤ�ŮŨ�ĘŤĔň�ŚŤĉ�35�ŹŤč�ŪŅŬē
��ŪŤĔőŤē�ĆĔĩŬĉ
�ĔżŝŻĴŘĉ�ŮŨ
ŮżĝżšŻĴŨǜēŴ

�ĚżėŉŝŤē�ęĳĔŝŤēŴ
�ĔżĸćŴ

ĔżŤēĴĝĸĉŴ
�ĔĖŴĳŴĉŴ

ĔżĸŵŬĔżŜŴĉŴ



ȗĚżũŤĔŐ�ęĴŲļ�Ŵı�ŪżťőĜ�ŮŐ�ĢĩėĜ�Ŧű 
��ēİŭŤĴŻč�ŽŘ�ğŴĳŵŨ�ĴŨĉ�ŵű�ŽũŻįĔŠǜē�ĶżũĝŤē

��ŽũżťőĝŤē�ĶżũĝŤē

�ĚŻİŭŤĴŻǘē�ĚŨŵšĩŤē�ĳĔũġĝĸē�įēįĵē
�ŽŤĔőŤē�ŪżťőĝŤēŴ�ĚŘĴőũŤē�ŽŘ

�ŽŘ�10%�ƸŤē�śŵřŻ�źŵŭĸ�ţİőũĖ
�ĔŲĜēĴżōŭĖ�ĚŬĳĔŝŨ�ŽńĔũŤē�İŝőŤē
�ĚũōŭŨŴ�ŽĖŴĳŴǜē�įĔĩĜǘē�ŽŘ

�ŽĝŤē�ĚżũŭĝŤēŴ�źįĔŁĝŜǘē�ūŴĔőĝŤē
.3%�ƸĖ�ĳİŝĜ

�ĚżũťőŤē�ěǙűČũŤē�ĶżũĝĜ
�ŦėŜ�ŮŨ�ĔŲĜįŵĤ�ūĔũŅĖ�ĚŻİŭŤĴŻǘē
�ęįŵĥťŤ�ĚŻİŭŤĴŻǘē�ĚżŨŵšĩŤē�ĚŤĔŠŵŤē
��ēİŭŤĴŻĉ�ŽŘ�ĚżũťőŤē�ěǙűČũŤēŴ

�ĚŻİŭŤĴŻǘē�ěĔőŨĔĥŤē�ŒżũĤ�ŚŭŁĜ
�ĶżŨǜē�5%�ƸŤē�ĚŐŵũĥũŤē�Ůũń

� ƻĔżũŤĔŐ

�ĚżĸēĳİŤē�ĪŭũŤē�ŮŨ�ěĔđũŤē�ĪŭũĜ
�� ƻĔŻŵŭĸ

 5%�ŦŅŘĉ

100�ŮŨ�ĴġŠĉ10%

ęįŵĥŤē

�ŪŤĔőŤē�ţŴį�ŹťŐĉ�ŮŨ�ēİŭŤĴŻē�ĴėĝőĜ
�ĚėĹŭĖ�ĚżũżťőĝŤē�ěĔŠĳĔĽũŤē�ŽŘ

.65%�ƸŤē�ĵŴĔĥĝĜ

�ŽŤĔőŤē�ŪżťőĝŤē�ŧĔōŬ�ŚŭŁŻ
�ŦŅŘĉ�Ůũń�ŮŨ�źİŭŤĴŻǘē
�ŹťŐ�ŽũżťőĜ�ŧĔōŬ�ŮŻĴĽŐ

�ŪŤĔőŤē�ŶŵĝĹŨ

�ŹťŐǜē

20%�ŦŅŘĉ

�ŒĤĴũŤē 
2012/2013�ĚżũŤĔőŤē�ěĔőŨĔĥŤē�ŚżŭŁĜ�QS
 

2014�ĚżĹŘĔŭĝŤē�ĚżũŤĔőŤē�ěĔőŨĔĥťŤ�źŵŭĹŤē�ĕĔĝšŤē�IMD





�ŽŘ�ĚŝŻĴőŤē�ēİŭŤĴŻē�Ěőũĸ�ĞżŭĖ
�ķĔĸĉ�ŹťŐ�ŽŐŵŭŤē�ŽŤĔőŤē�ŪżťőĝŤē

��śŵřĝŤē�ŵĩŬ�ŧēĶĝŤǘē�ŮŨ�ŮżĝŨ
�ĚũōŬĉ�ŦŅŘĉ�ŮŨ�İĨēŴ�ĔŭŻİŤ�ŧŵżŤĔŘ

�ęĴŲļ�ŴıŴ�ȕŪŤĔőŤē�ŽŘ�ŪżťőĝŤē
�ĚżũŻįĔŠǜē�ęįŵĥťŤ�ĚżŤŴį�ĚőũĸŴ

�źŵĩĜ�ĦŨĔŬĴĖ�ŗǘć�ĚĹũĬ�ŹťŐ�ŵĖĴĜ�ĚőĸēŴ�ĚŐŵũĥŨ�ŽŤĔŐ�ŪżťőĜ�ĚĹĸČŨ�34�ŧİŝĜ
�ĳĔżĝĬē�ŮżżŤŴİŤē�ĕǙŉťŤ�ŮšũŻ�ĔũŠ��ĚżŤĔŐ�ęįŵĤ�ěēıŴ� ƻĔżŤŴį�ĔŲĖ�ŗĴĝőŨ�ĚżũżťőĜ�ěǙűČŨ
�ĚżŭŝĝŤē�ĶżũĝŤē�ĶŠēĴŨŴ�ĚŜŵŨĴũŤē�ţĔũŐǜē�ęĳēįč�ěĔżťŠ�ŽŘ�ĚżũżťőĝŤē�ŪŲĜĔĤĔżĝĨē�ŽėťŻ�ĔŨ

�ĕēįǚēŴ�ĚżŬĔĹŬǞē�ŧŵťőŤēŴ�ęĳŵŲĽũŤē�ĚŕťŤē�ĶŠēĴŨ�ŹťŐ�ęŴǙŐ�ȕĚżũťőŤēŴ

�ŪĝŻ�ŽĝŤē�ĚżũżťőĝŤē�ěǙűČũŤē�ūč
�ŽĝŤē�ěĔŜǙőŤēŴ�ĘŤĔŉŤē�ĔŲżťŐ�ţŵŁĩŤē
�Ĵřĸ�ĵēŵĤ�ĚĖĔġũĖ�ĴėĝőĜ�ēİŭŤĴŻē�ŽŘ�ĔŲżŭėŻ

�ħĔĥŭťŤ



ȗ�ęĶżũĝŨ�ĚżũŤĔŐ�ĚżġĩĖ�ĿĴŘ�ŮŐ�ĢĩėĜ�Ŧű 
�ēİŭŤĴŻē�ŽŘ�ĔűİĥĜ�ŗŵĸ

ĢĩėŤē

�ŮŐ�İŻĶŻ�ĔŨ�ĚŻİŭŤĴŻǜē�ĚŨŵšĩŤē�ĴũġĝĹĜ
�ŽŘ�ğŵĩėŤē�ŽŘ� ƻĔŻŵŭĸ�ŴĳŵŻ�ūŵżťŨ�782
�ēĲŲŤ�ĚĥżĝŬŴ��ŽŤĔőŤē�ŪżťőĝŤē�ěĔĹĸČŨ

�ŽŤĔőŤē�ŪżťőĝŤē�ěĔĹĸČŨ�Ğĩėŀĉ�ŦŻŵũĝŤē
�įİŐ�ŽŘ�ŪŤĔőŤē�ūēİťĖ�ūǚē�ĳİŁĝĜ�ēİŭŤĴŻĉ�ŽŘ

�ěǘĔĥũŤē�ŮŨ�İŻēĶĝŨ
�ŽũťőŤē�ĢĩėťŤ�ŪŤĔőŤē�ŶŵĝĹŨ�ŹťŐ��Ȓ��ŦŅŘĉ�Ůũń�ŮŨ�ĚŻİŭŤĴŻǘē�ěĔőŨĔĥŤē�ŽŘ�ĚżġĩėŤē�ěĔĹĸČũŤē�ŦĬİĜ

�ĚŀĴřŤ�ēĲű�źįČŻŴ��ĚżŬĔĹŬǞēŴ�ĚżŐĔũĝĤǘē�ŧŵťőŤēŴ�ȕĚżőżėŉŤē�ŧŵťőŤē�ŦũĽĝŤ�İĝũĜ�ŽĝŤēŴ�ȕ ƻǘĔĥŨ�19�ŽŘ
�Ŵ�ĳĔšĝĖǘē�įŵŝĜ�ŽĝŤē�ğŵĩėŤē�ĦŨēĴĖ�ŹŤč�ŧĔũŅŬǙŤ�ģĴĭĝŤē�İőĖ�ĔŨŴ�ĚżőŨĔĥŤē�ĚĸēĳİŤē�ĕǙŉŤ�ĔŲŐŵŬ�ŮŨ�ęİŻĴŘ

�ŪŤĔőŤē�ĆĔĩŬĉ�ŒżũĤ�ŽŘ�ŮŻĴżġšŤē�ęĔżĨ�ĴżŕĜ



ŹŤŴǜē

ĚġŤĔġŤē

ĚĸįĔĹŤē

ĚőĖēĴŤē

ęĴļĔőŤē

ĚżŬĔġŤē

ĚŐĔŭũŤē�ŪťŐ�ğĔĩĖĉ�ŽŘ

ŵŬĔŭŤē�ĚżŭŝĜ�ğĔĩĖĉ�ŽŘ

įēŵũŤē�ŧŵťŐ�ğĔĩĖĉ�ŽŘ

ĘĸĔĩŤē�ŧŵťŐ�ğĔĩĖĉ�ŽŘ

�ěēĳĔšĝĖǘē�ķĴŲŘ�ŽŘ
ŧ2013�ŧĔőŤ�ĚżũŤĔőŤē

�ĚżŬēŵżĩŤē�ğĔĩĖǜē�ŽŘ
ūĔėŤǜēŴ

�ŒŨ�ĚżũŻįĔŠĉ�ĚũűĔĹŨ�1383
ŧ2013�ŧĔŐ�ŽŘ�ŮżżŤŴį�ĆĔŠĴļ 

ĔĖŴĳŴĉ
ĚżŤĔũĽŤē�ĔšŻĴŨĉ

Ĕżĸć
ŪŤĔőŤē�ĚżŝĖ

�ŒĤĴũŤē
�ĚŉĽŬǝŤ�ĚżĐĔŁĨǘē��SFI�ęĶĐĔĤ����

�ŧ2013�źŵŭĹŤē��SFI�ĴŻĴŝĜ����

5%
6%

62% 27%



�ŽŘ�ţĔũŐǝŤ�ęįĔŻĳ�ţŴİŤē�ĴġŠĉ�ŮŨ�ēİŭŤĴŻē�ĴėĝőĜ
�ĳŵĩũŤē�ĚĖĔġũĖ�İőĜŴ�ĴżėŠ�ĴŻİŁĜ�ŏĔŉŝĖ�ĔĖŴĳŴĉ
�ŶĴėŠ�ŮŨ�ŚŤĉ�ŮŨ�ĴġŠǜ�ĔĖŴĳŴĉ�ŽŘ�ĺżĐĴŤē

�ĚŐŵũĥŨ�İĤŵŻŴ��ěĔżĹŭĥŤē�ęįİőĝũŤē�ěĔŠĴĽŤē
�İŻİĩĜ�ŹťŐ�İŐĔĹĜ�ŽĝŤē�ěēĳŴİŤē�ŮŨ�ĚőĸēŴ

�ěĔŠĴĽŤē�ŶĴėŠ�ŒŨ�ĘŻĳİĝŤēŴ�ŪĐǙũŤē�ŦũőŤē�ŏŵŬ
�ĚĸēĳİŤē�ĆĔŭĠĉ�ŹĝĨŴ�ȕĚżŤŴİŤēŴ�ĚŻİŭŤĴŻǘē
�ŦėŝĝĹŨ�ŵĩŬ� ƻēĴŠĔĖ�ěēŵŉĭŤē�ıĔĭĜē�ŢŭšũŻ

�ĪĤĔŬ�ŽŭŲŨ
�ĚũťőĝŨŴ�ęĴűĔŨ�ĚťŨĔŐ�ŶŵŜ�ŹŤč�ȕĕĔőŤǝŤ�ŪŻēĶŭĤŴ�ȕŦĝŬčŴ�ȕ�ŦĖćŴ�ȕĳĶřĖŴ�ȕşŵėĹżŘŴ�ȕŦĤŵĤ�ŦġŨ�ěĔŠĴļ�ĘťŉĝĜ
�İőĖ�ĔŨ�ĚťĨĴũĖ�ŞťőĝŻ�ĔũżŘŴ��ēİŭŤĴŻē�ŽŘ�ĺżĐĴŤē�ĔűĴŝŨ�ūŵšŻ�ūĉŴ�ȕĔŨİŜ�ĔŲĨĔĥŬ�ŒŘİŤ�ĚŻĔŕťŤ�ĚŭšũĝŨŴ�ĚĖĳİŨŴ
�ŪŲĜĔŠĴļ�ŽŘ�ŮżŻįĔżŝŤēŴ�ŪŲĜǘĔĥŨ�ŽŘ�ēİŭŤĴŻē�ŮŨ�ŮżŐİėũŤē�ŮżĥŻĴĭŤē�ŗǘć�ŹŤč�ŧĔũŅŬǘē�ŮšũżŘ�ȕģĴĭĝŤē

��ȗĚŜŵŨĴŨ�ĚżũŤĔŐ�ěĔŠĴļ�ŒŨ�ĚżřżŌŴ�ĿĴŘ�ŮŐ�ĢĩėĜ�Ŧű 
�ēİŭŤĴŻē�ŽŘ�ĔűİĥĜ�ŗŵĸ

ĿĴřŤēŴ�ŮŲũŤē 
ţĔũŐǝŤ�ŽđżėŤē�ŧĔōŭŤē



ƻĔĹżĐĳ�� ƻēĴŝŨ�ēİŭŤĴŻē�ŮŨ�ęĲĭĝũŤē�ěĔŠĴĽŤē

�ěĔŨŵťőũŤē�ĚżŭŝĜ�ěĔŠĴļ
ĚżũŤĔőŤē�ěǘĔŁĜǘēŴ

�ŃēĴŨǜē�łżĭĽĜ�ěĔŠĴļ

�Ŧŀĉ�ŮŨ�9
10�ŦŅŘĉ

�Ŧŀĉ�ŮŨ�6
 7�ŦŅŘĉ

�ĚżėŉŤē�ěēĳĔĽĝĸǘē�ěĔŠĴļ

ĔŲĜĔŐĔŭŀŴ�ĕĔőŤǜē�ěĔŠĴļ

�Ŧŀĉ�ŮŨ�15
20�ŦŅŘĉ

�Ŧŀĉ�ŮŨ�8
10�ŦŅŘĉ

�ĚżŤĔũŤē�ěĔŨİĭŤē�ěĔŠĴļ�ŮŨ
ĚŻįĔżŝŤē�ĚżũŤĔőŤē

ĚżũŤĔőŤē�ĚżĐēŴİŤē�ěĔŠĴļ

50%

�Ŧŀĉ�ŮŨ�8
 10�ŦŅŘĉ

�ŒĤĴũŤē
źİŭŤĴŻǘē�ŏŴĴĽũŤē



ĔżŤŴį�ĔŲĖ�ŗĴĝőŨ�ĚżũťŐ�ěǙűČŨ�ŦżŁĩĜ

�ūĔżŘĴżĸ�ēİŬĔŬĴŘ 
 łŁĭĜ�ȕĚżőŨĔĥŤē�ĚťĨĴũŤē

ĚżŬĔšũŤē�ĚżŘēĴŕĥŤē
�ĚżĸİŭŲŤē�ŊĐēĴĭŤē�ŪĸĳŴ�ĪĹũŤē�

�ŵĽĜ�ūĴŬĳĉ�źĳįŴĉ 
�ŏĔũĝĤē�ŪťŐŴ�ĺřŬ�ŪťŐ�łŁĭĜ

ūĔĜ�ŮżťŻč 
ţĔũŐǜē�ŽŘ�ůēĳŵĝŠį

 ŪĸĳŴ ĪĹũŤē ŽŘ ŽŁŁĭĜ ţĔĥŨ ŽŘ ƻĔżũŤĔŐ ęİĐēĳ ĚŤŴį ēİŭŤĴŻē İőĜ
 ųĜįĳĉ ĆŽļ ŦŠ İťėŤē ēĲű ŽŘ ĚĸēĳİŤē ěĴżŔŴ ȕĚżĸİŭŲŤē ŊĐēĴĭŤē
 ţǙĬŴ . ƻĔżŁĭļŴ ƻĔżŭŲŨ ĳŵŉĝťŤ ĚŀĴřŤē ŽŭĝŉŐĉ İŝŤ .ŽťėŝĝĹũŤ

 ųŬĉŴ ĔũŠ ȕŽŀĔŁĝĬē ţĔĥŨ ŽŘ ěēİőũŤē ğİĨĉ ŒŨ ĞťŨĔőĜ Žĝĸēĳį
 ĺżĐĳŴ ŪżťőĝŤēŴ ĚżĖĴĝŤē ĴŻĵŴ ĞżŝĝŤē ēİŭŤĴŻē ŽŘ źįŵĤŴ ęĴĝŘ ţǙĬ

.ĆēĳĵŵŤē

�ūǜŴ�ȖŪżťőĝŤē�ŽŘ�ęĶżũĝũŤē�ĔŲĝőũĹŤ�ēİŭŤĴŻē�ŽŘ�ĚĸēĳİŤē�ěįĳĉ
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