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The aim of this paper, using a combination approach for fuzzy 
hierarchical analysis and balanced score card to assess the business 
climate in the industry in Iran. In the first part of the situation and 
favorable business environment in more reviews and Economic 
Intelligence Unit the results based on four aspects of balanced score 
card categories are analyzed. Indicators extracting fuzzy hierarchical 
analysis process has been weighted in proportion to their 
empowerment strategies for private sector survey design experts and 
62 major strategies to identify and then select the most effective 
strategies to prioritize TOPSIS method used and finally 16 poll Grand 
strategy was selected. Appropriate strategies and operational 
solutions to the above interviews with experts and Library Studies to 
identify and extract the most effective solutions, expert persons 
development organizations affiliated to the Ministry of Industries and 
Mines of choice (a total of 30 organizations from every 5 persons) 
and questionnaire design those with the most important guidelines 
applicable to the study population and a total of 64 large-scale 
solution, was selected. 
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�Ʊō�ƞƿźƘţ�ƹ�ŶƴƿōźƟ�ƪǀƬŰţ�ƭƹżƫ�ƹ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�ƽŚƷ�šŹŚĩ�ŢƀƳřŵ
@ë��>�ƩŚſ�Źŵ�ƶĩ�ƾƤǀƤŰţ�Źŵ�ƲǀƴĤưƷçååê�Ţĩźƃ�ƽƹŹźŝ�ƽŵǈǀƯ�

�ƶĩ�ŵřŵ�ƱŚƄƳ� �ŢƟźĭ�šŹƺƇ�ƾƿŚĪƿźƯō�ƽŚƷëé���Żř� ŚƷ�Ţĩźƃ�Ʋƿř
�ŶƴƿŚưƳ�ƾƯ�ƵŵŚƠŤſř�ŵƺų�ƱŚƯŻŚſ�ƾŝŚƿŻŹř�ƽřźŝ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ

@ì��>��
�ŚƸŤƧźƃ�ƶƧ�řŹ�ƽř�ƶƳŚĭ�Ŷƴģ�ƹ�ƎŞţźƯ�ƝřŶƷř��ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚƧ

�ŵƺų�ŵƺƸƄƯŚƳ�ƽŚƷ�ŢǀƬŝŚƣ�ƹ�ƽŹƹōƺƳ�ŽŚſř�źŝ�ŢŝŚƣŹ�ƽřźŝ�Ʊō�ƶŝ�ŶƿŚŝ
ŶƳżǀƯ� ŶƳƺǀě� źĮƿŶƨƿ� ƶŝ� řŹ� ŶƴŝŚƿ�Ţſŵ� ��ƽŚƿřżƯ� ƮƛŹ�ƾƬƗ� Źřżŝř� Ʋƿř

�ƵŵŚǀě�ƹ�ŢſŹŵ�ħŹŵ�ƭŶƗ�ƾƫƹ�Ţƃřŵ�ŶƷřƺų�ŚƸƳŚƯŻŚſ�ƽřźŝ�ƶĩ�ƽŵŚƿŻ
�ƵŵŚƠŤſř� ƽŚƸŤĩźƃ� źŤƄǀŝ� ƶĩ� ƵŶƿŵźĭ� ŜŞſ� Ʊō� ŜſŚƴƯŚƳ� ƽŻŚſ
�ƶĪƿŹƺƐŝ�ŶƳŵźĭ�ŢƀĪƃ�ŹŚģŵ�Ʊō�ƽŻŚſ�ƵŵŚǀě�Źŵ�ǈưƗ�Ʊō�Żř�ƵŶƴƴĩ

                                                 
1�Baldwin & Clark 
2�Wilson 

�ƽŚƌƟ�ƂŴŝ��ŹŚĩ�ƹ�Ŝƀĩ
��ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ��ƾƇƺƈų
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ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������èî��

  
ƶĩ�ƾƤǀƤŰţ� Źŵ� ƶĩ� ƩŚſ� Źŵ�çååç�ƽƹŹźŝ� ƽŵǈǀƯ�æååå�Ţĩźƃ�

�ƶĩŵřŵ�ƱŚƄƳ��ŢƟźĭ�šŹƺƇ�ƾƬƬưƫř�Ʋǀŝ�īŹżŝêå���Żř��ŚƷ�Ţĩźƃ�Ʋƿř
šŹŚĩ ƽŻŚǀŤƯř ƱŻřƺŤƯ�ƾƯ� ƵŵŚƠŤſř� ŵƺų�ƽŚƷŵźĪƬưƗ�ƾŝŚƿŻŹř� ƽřźŝ�
ŶƴƿŚưƳ���ŚƸƴţ�ƶĩ�ŵřŵ�ƱŚƄƳ�šŚƤǀƤŰţ�ƲǀưƷ�źĮƿŵ�ƽƺſ�Żř�ŚƯřæå���Ʋƿř

ƀǀſ�Ʋƿř�ƽŻŚſ�ƵŵŚǀě�ƹ� řźūř�ƶŝ�ƢƟƺƯ� ŚƸƳŚƯŻŚſ�ŵƺų�ƱŚƯŻŚſ�Źŵ�ƮŤ
ŶƳř�ƵŶƿŵźĭ���ŵřźƟř�ŢſŹŵŚƳ�ħŹŵ�řŹ�ŢǀƤƟƺƯ�ƭŶƗ�Ʋƿř�ƪƿǇŵ�ƵŶƴƀƿƺƳ

�ƾƤƐƴƯ�ƹ�ŮǀŰƇ�ƍŚŞţŹř�ƭŶƗ�źĮƿŵ�ƽƺſ�Żř�ƹ�ŻřŶƳř�ƮƄģ�Żř�ƱŚƯŻŚſ
�ŶƿŚưƳ�ƾƯ�ƾƟźƘƯ�ƱŚƯŻŚſ�ƽŚƸƿĦţřźŤſř�ƹ�ƝřŶƷř�ƱŚǀƯ@í��>��

šŹŚĩ ƽŻŚǀŤƯř ƱŻřƺŤƯ řŹ ƾƯ Ʊřƺţ ƶƗƺưŬƯ ƽř Śŝ Ţƣŵ śŚŴŤƳř ƵŶƃ 

Żř ƆųŚƃ ƾƿŚƷ ƶĩ Żř ƽĦţřźŤſř�ƱŚƯŻŚſ ƶŬǀŤƳ ƵŶƃ��ŶƳř ƞǀƇƺţ 

ŵźĩ��ƆųŚƃ ƽŚƷ śŚŴŤƳř ƵŶƃ ƽřźŝ šŹŚĩ ƽŻŚǀŤƯř ƱŻřƺŤƯ ƽŹřżŝř 

ƽřźŝ�ƱřźŞƷŹ ŢƸū ƭǈƗř ƹ ƩŚƤŤƳř ŚƷŶƯŚǀě ƹ ŵźĪƬưƗ ƱŚƯŻŚſ ƶŝ 

ƱŚƴĩŹŚĩ ƹ ƱŚƘƠƴƿŷ ƮƷřźƟ ƾƯ�Ŷƴĩ����
ŢƣŶŝ�Ţſř�ƭŻǇ�ƮŤƀǀſ�Ʋƿř�ƽŻŚſ�ƵŵŚǀě�ƽřźŝ�Ʃƹř�ƭŶƣ�Źŵ�ƹŹ�Ʋƿř�Żř�

ƆųŚƃ� ƹ� ƾƟźƘƯ� šŹŚĩ� Ʋƿř� Ƶƺūƹ�ƹ� ũřźŴŤſř� Ʊō� Śŝ� ƢŞƐƴƯ� ƽŚƷ
ŶƳŵźĭ� ƪǀƬŰţ� �ƆųŚƃ� Ʋƿř� ƶƫŚƤƯ� Ʋƿř� Źŵ�ƶĩ� ƾƤǀƤŰţ�ŽŚſř� źŝ� ŚƷ

�ƽŵŚƈŤƣř�šŚƘƫŚƐƯ�ƶƀſƺƯ�Ǝſƺţ�EIU�Î�ũřźŴŤſř�ƶŤƟźĭ�šŹƺƇ��
ŶƳř� ƵŶƿŵźĭ� ��ƪǀƬŰţ� ƹ� ŚƷ� ƆųŚƃ� Ʋƿř� Śŝ� ŜſŚƴŤƯ� ŶƘŝ� ƂŴŝ� Źŵ

ĩ�źƷ�Śŝ�ŜſŚƴŤƯ�ƾƿŚƷŵźŞƷřŹ��Ʊřźƿř�ŢǀƘƣƺƯ�ŭźƐƯ�ŚƷ�ƆųŚƃ�Żř�ƭřŶ
�ŢƸū�ƶŝ� ƹ�ƾƿŚſŚƴƃ�ƱŚƈƈŴŤƯ� ƹ�ƱŚĭźŞų�Ĩưĩ� ƶŝ� ƵŻƺů� źƷ� Źŵ
�ƵŵŚƠŤſř� ƽŻŚƟ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ŵźĪƿƹŹ� Żř� ŚƸƳō� ƽŶƴŝ� Ţƿƺƫƹř

Ŷƿŵźĭ� ��ƹ� ũřźŴŤſř�ƂŴŝ� źƷ� Źŵ� Źřŵ�Ţƿƺƫƹř�ƽŚƷŵźŞƷřŹ�ŢƿŚƸƳ� Źŵ
�ƾƟźƘƯ� ŚƸƳō� ƽŻŚſ� ƾƿřźūř� ƹ� ƽŻŚſ� ƵŵŚǀě� ƽřźŝ� ƾƿřźūř� ƽŚƷŹŚĪƷřŹ

Ŷƿŵźĭ���

��
ç�Ʊřźƿř�Źŵ�ŹŚĩ�ƹ�Ŝƀĩ�ƽŚƌƟ���

�ƶƘſƺţ��ŢŝŚƣŹ�Żř�ƵŶƴĩō�ƾƿŚǀƳŵ�ƮĪƿ�ƹ�Ţƀǀŝ�Ʊźƣ�ƩĈƹř�ƶƷŵ�Źŵ�ƱŚƸū
Ţſř� šŹŚŬţ�ƁźŤƀĭ� ƹ� źţźŝ� ƽŚƷ� ƽŹƹŚƴƟ� ũřƹŹ� ƹ� ŹƺƸƓ� �ŚƷŹřŻŚŝ��

�ƱřŹŚĩ� ŢƘƴƇ� ƹ� ƱŚƴƿźƟōŹŚĩ� ƾſźŤſŵ� ƶƇźƗ� Ʋƿř� Źŵ� ƢǀƟƺţ� ƍźƃ
Ţſř�śƺƬƐƯ�ŹŚĩ�ƹ�Ŝƀĩ�ƎǀŰƯ�ƶŝ�ƾƇƺƈų�ƂŴŝ���ŢǀƘƋƹ�ƾſŹźŝ

ƾĩŚů�ŵƺūƺƯ�ŶƴưƳřƺţ�ƂŴŝ�ƽƹŹ�Ƃǀě�ƶĩ�Ţſř�ƾƳřƹřźƟ�ƽŚƸƄƫŚģ�Żř�
Ţſř� ƾƇƺƈų� ƵŶƃ� ŹƺƈŰƯ� ƾƫƹ� ��ħŹǈĩ��ƽƹŹ� źŝ� ƶĩřŹ� ƶĤƳō� źƷ

ŶƴƃŚŞƳ�Ŷůřƹ�Ʊō�Żř�ƾƿżū�ƾƫƹ�ŶƳźŧŒƯ�ƾŤƘƴƇ�ƽŚƷŶůřƹ�ŢǀƫŚƘƟ���řŹ
ŶƳřŵ�ƾƯ�ŹŚĩ� ƹ�Ŝƀĩ�ƽŚƌƟ� ��ƽŚƷŶůřƹ� ŹŚĩ� ƹ�Ŝƀĩ�ƽŚƌƟ�ħŹǈĩ

ƾƯ�ƶǀŞƄţ�ƾƬĮƴū�ƶŝ� řŹ�ƾŤƘƴƇ�ŚŤųŹŵ�Ʊō� Źŵ�ƶĩ�Ŷƴĩ�ƹ�ŶƃŹ�ƶŝ�Ʊ
ŶƳŻřŵźě�ƾƯ�ƾĭŶƳŻ���źĮƿŵ�ƽŚƷ�ƪĮƴū�ŶƴƳŚưƷ�ƪĮƴū�Ʋƿř�Źŵ�ŌŚƤŝ�ŻřŹ

�ŵŹřŵ�ŵƺūƹ�Ʊō�Źŵ�ƽŚƷŶƿŶƸţ�ƹ�ŚƷ�ŢƇźƟ�ƶģ�ŶƳźǀĮŝ�ŵŚƿ�ƶĩ�Ţſř�Ʊō
@î��>��

�ƽŶƴŝ� ƶƤŞƏ� ƶŤſŵ� ƶſ� Źŵ�Ʊřƺţ�ƾƯ� řŹ� ŚƷŹƺƄĩ� ŹŚĩƹ�Ŝƀĩ�ƎǀŰƯ
�ŵƺưƳ@î�>��

                                                 
1� Economic Intelligence Unit (EIU) 

ƞƫř�ƵŶƳźŝ�Ƃǀě�ŹŚĩ�ƹ�Ŝƀĩ�ƽŚƌƟ�Śŝ�ƽŚƷŹƺƄĩ����
Ɵ� ŚƷŹƺƄĩ� Ʋƿř� Źŵ�ƹ� Ţſř� ƽŵŚƈŤƣř� ƽŚƸŤǀƫŚƘƟ� ơƺƄƯ� Śƌ

�ƶƴƿżƷ� ŚƸƴţ� ƶƳ� ŵƺų� ƽŚƷŹŚĩ� ƭŚŬƳř� ƽřźŝ� ƽŶǀƫƺţ� ƽŚƸŤĩźƃ
�ƁżǀĮƳř� ŚƸƳō� ƽřźŝ� ƎǀŰƯ� ƶĪƬŝ� Ŷƴƴĩ� ƾưƳ� Ţųřŵźě� ƾƐǀŰƯ

Ŷƴĩ�ƾƯ�ŵŚŬƿř���
��
ś�ƾŨƴų�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�Śŝ�ƽŚƷŹƺƄĩ����

Ţſř�ƵŶƳźŝ�Ƃǀě�ƶƳƹ�ƵŶƳŹřŵŻŚŝ�ƶƳ�ŚƌƟ�ŚƷŹƺƄĩ�Ʋƿř�Źŵ���ŚƷ�ƵŚĮƴŝ
ƹŶŝ� ƽŚƌƟ� Ʋǀƴģ� ŹŵħźŰƯ� ƹ� ƁżǀĮƳř� Ʊ��ƾƐǀŰƯ� ƽƺƣ� ƽŚƷ

�ŜūƺƯ�ŚƸƳō�ƾƳƹźǀŝ�ƎǀŰƯ�ƩŚů�ƲǀƗ�Źŵ�ƾƫƹ�Ŷƴƴĩ�ƾƯ�ŢǀƫŚƘƟ
ƶƴƿżƷ�ƲŤƟŹ�ǇŚŝ�ŵƺƃ�ƾưƳ�ƱŚƄƿŚƷ���

��
ũ�ƵŶƳŹřŵŻŚŝ�ŹŚĩ�ƹ�Ŝƀĩ�ƽŚƌƟ�Śŝ�ƽŚƷŹƺƄĩ����

�ƝźƇ� ƾŤƘƴƇ� ƱřźƿŶƯ� ƽŚƸŤǀƫŚƘƟ� Żř� ƾƄŴŝ� ŚƷŹƺƄĩ� Ʋƿř� Źŵ
ŵƺƃ�ƾƯ�ƾƐǀŰƯ�ƖƳřƺƯ�Ʊŵźĩ�ƾŨƴų����

�ŹŚĩ�ƹ�Ŝƀĩ�ƎǀŰƯ�ƪǀƬŰţ�ƶƯŚƳźŝ�ƹ�ŢųŚƴƃ�Źŵ�ƶǀƫƹř�ƶƯŻǇ�Ʊřźƿř�Źŵ
ŶƃŚŝ�ƾƯ�ƂŴŝ�Ʋƿř�ƽřźŝ�ƽżƿŹ� ��ƽŚƌƟ�ŵƺūƺƯ�ŢǀƘƋƹ�ƽŶƴŝ�Ɩưū

�ƱŚƸū�Źŵ�śƺƬƐƯ�ŢǀƘƋƹ�Śŝ�ŵŚƿŻ�ƶƬƇŚƟ�Żř�ƱŚƄƳ�Ʊřźƿř�Źŵ�ŹŚĩ�ƹ�Ŝƀĩ
ŶƷŵ�ƾƯ�ƱŚƄƳ�řŹ�ƾƳŚƸū�ŢŝŚƣŹ�ƽŚƷŹřŻŚŝ�ƶŝ�ŵƹŹƹ�ƽřźŝ�ŻƹźƯř���ƩƹŶū

�ƵŹŚưƃ�æ��ƸƐǀŰƯ�Ʋƿř�Źŵ�źŧƺƯ�ƪƯřƺƗ�ƾſŹźŝ�ƶŝ�ŢǀƘƋƹ�ƪǀƬŰţ�ƹ�Ś
�ŵŻřŵźě�ƾƯ�śƺƬƐƯ�ŢǀƘƋƹ�ƹ�Ʊřźƿř�ŵƺūƺƯ@æå��>��

��
ƩƹŶūæ��ƽŚƌƟ�śƺƬƐƯ�ƹ�ŵƺūƺƯ�ŢǀƘƋƹ�ƽŚƷ�ƾĭĦƿƹ�ƾſŹźŝ�

Ʊřźƿř�ŹŚĩ�ƹ�Ŝƀĩ��
ƲƿƹŚƴƗ� ��ŜſŚƴƯŚƳ�ƽŚƷ�ƾĭĦƿƹ

Ʊřźƿř�ŵƺūƺƯ�ŢǀƘƋƹ� �
śƺƬƐƯ�ŢǀƘƋƹ�ƽŚƷ�ƾĭĦƿƹ� �

ƾƯřŶŴŤſř�Ƶƺǀƃ��ƾƳƺƳŚƣ�źưƘƫř�ƭřŵŚƯ��ƾĮŤƀƿŚƃ�ŽŚſř�źŝ�ƹ�Źřŵ�šŶƯ��

ƹŵ�ƂƤƳ�ƹ�Ţƫ
Ʊō�ƶƬųřŶƯ�ƱřżǀƯ��

�ƪƣřŶů�ƹ�ƶƬųřŶƯ�źŨĩřŶů
ŹřŻŚŝ�ƂƤƳ��

��ŹřŻŚŝ�ƂƤƳ�źŨĩřŶů�ƹ�ƶƬųřŶƯ�ƪƣřŶů
�Źŵ�Źƺƌů�źŨĩřŶů�ƹ�ŢƿřŶƷ�Śŝ�ƭřƺţ

ƾƯƺưƗ�ƽŚƷǇŚĩ�Ŷǀƫƺţ�ƹźưƬƣ��

ŚƷ�ƁŻŹř�ƭŚƔƳ��
��ƾƿřźĭ�ƪưŬţ�Śŝ�ƵřźưƷ�ľŚţŶưƗ
�ƹ�ƾƿřźĭ�ƭřƺƗ��ƽŻŚſ�źƷŚƓ

ƾƿřźĭ�ƶƐŝřŹ��
ƾƿřźĭ�ƶŤƀƿŚƃ��

šŚƏŚŞţŹř���ƱƹŹŵ�ľŚţŶưƗřźĭ���ŮƐſ�Źŵ�źŧƺƯ�ƹ�ƶŞƳŚū�ƶưƷ�Źƺƌů
ƾƳŚƸū��

ƾƃŻƺƯō��
�Źƹŵ�ƹ�šŚƓƺƠŰƯ�ŢƿƺƤţ

�ƹ�ƽźĮƄſźě�Żř�ŵřźƟř�Ʊŵźĩ
ƂƷƹĦě��

�ŚƷŵřŶƘŤſř�ƁŹƹźě�ƹ�Ţǀƣǈų�ƶŝ�ƶūƺţ
�Śŝ�ŚƸƳō�ƪů�ƹ�šǈĪƄƯ�ƲŤƟŚƿ�ƽřźŝ

ƶƄƿŶƳř�ƹ�źĪƠţ�Żř�ƽźǀĭ�ƵźƸŝ��

ŹŚĩ�ĬƴƷźƟ���ƞǀƘƋ�ƱřŶūƹ�ƵŶƳźǀĭźŝ�Źŵ
ŹŚĩ��

Śŝ�ƭřƺţ�ƽźƿŸě�ŢǀƫƺŘƀƯ�ƹ�ŹŚĪŤƄě�
ǇŚŝ�ŹŚĩ�ƱřŶūƹ��

ŚƷŹřŻŚŝ�ŹŚŤųŚſ��ƝŚƐƘƳř�ƪŝŚƣźǀƛ�ƹ�ŚŤƀƿř��źƿŸě�ƝŚƐƘƳř�ƹ�Śƿƺě��

�ƶƇźƗ�ƹ�ŚƌƟ
ŢŝŚƣŹ��

�ƾƬƯ���ƽŹŚƈŰƳř��ŶƯōŹŚĩŚƳ
�ƽŚƌƟ�źǀŧŚţ�ŢŰţ�ƹ�ƾŤƿŚưů

ƾſŚǀſ���
ƽř�ƶƤƐƴƯ�ƹ�ƾƳŚƸū��ƾƬƯ��

ƾƳŚƯŻŚſ�ŹŚŤųŚſ��ƽŹřŵř�ƽŹǇŚſ�Ʊřƺƿŵ��ƾĪǀƳƹźŤĪƫř��ƽř�ƶĪŞƃ��
�ƽŵŚƈŤƣř�ŢƟŚŝ

Ŷǀƫƺţ��
�ƽŹŚŬţ��ƾŤƴſ�ƶŝ�ƾĪŤƯ�ƹ

ƾƘǀŞƏ�ƖŝŚƴƯ��
ƾƿŚƳřŵ�ƶŝ�ƾĪŤƯ�ƾţŚƯŶų�ƹ�ƾŤƘƴƇ��
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Arc
hi

ve
 o

f S
ID

éåéå�����������ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ��������������������������������ƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯ 

ƩƹŶū�ƶƯřŵřæ��śƺƬƐƯ�ƹ�ŵƺūƺƯ�ŢǀƘƋƹ�ƽŚƷ�ƾĭĦƿƹ�ƾſŹźŝ�
Ʊřźƿř�ŹŚĩ�ƹ�Ŝƀĩ�ƽŚƌƟ��

ƲƿƹŚƴƗ� ��ŜſŚƴƯŚƳ�ƽŚƷ�ƾĭĦƿƹ
Ʊřźƿř�ŵƺūƺƯ�ŢǀƘƋƹ� �śƺƬƐƯ�ŢǀƘƋƹ�ƽŚƷ�ƾĭĦƿƹ� �

�ƁŻŹř�ƖŞƴƯ
ƽŵŚƈŤƣř��

�ƶƿŚƯźſ�ƹ�ƭŚų�ŵřƺƯ��ŢƠƳ
ƾĪƿżǀƟ��

ƹ�ƾƳŚƀƳř�ƽŚƷ�ƶƿŚƯźſƾƗŚưŤūř���

Ŷǀƫƺţ�ƾĭĦƿƹ��
�Śŝ�ŢǀƟźƓ�Żř�źŤưĩ�Ŷǀƫƺţ

�ƽźǀĭ�ŢƸū�Śŝ�ƲǀƿŚě�ŢǀƠǀĩ
ƾƬųřŵ�ŹřŻŚŝ��

�ƶƤǀƬſ�Śŝ�ƝŚƐƘƳř�ƪŝŚƣ�ƩƺƈŰƯ�Ŷǀƫƺţ
�ƹ�ŢǀƠǀĩ�Śŝ�ƹ�ŹřŻŚŝ�ƽŚƋŚƤţ�ƹ�ƽźŤƄƯ
�ŵƺūƺƯ�ƽŚƷ�ŢǀƟźƓ�Żř�ƶƴǀƸŝ�ƵŵŚƠŤſř

ƾƳŚƸū�ŵźĪƿƹŹ�Śŝ��
�ƽŶǀƬĩ�ƽŚƸĩźŰƯ

ŶƃŹ��
��ŹŚĩ�ƽƹźǀƳ��ƾĪƿżǀƟ�ƶƿŚƯźſ

ƽĥźƳř�ƹ�ŢƠƳ��
ƴƟƾƿŚƳřŵ�ƹ�ƽŹƹŚ��

�ƽŶǀƬĩ�ƽŚƸĩźŰƯ
ƽŹƹŚƴƟ��

Ʊŵźĩ�ƵżǀƳŚĪƯ��šŚƏŚŞţŹř�ƹ�šŚƗǈƏř��ƽŹƹŚƴƟ��

�ŢƿżƯ�ƖŞƴƯ
ƾŤŝŚƣŹ��

�ƪƯřƺƗ�ƾƳřŻŹř�ƹ�ƾŤƫƹŵ�ƶƳřŹŚƿ
Ŷǀƫƺţ��

�Źŵ�ŢƗźſ�ƹ�ŢǀƠǀĩ��ƕřŶŝř��ƽŹƹōƺƳ
ƶƋźƗ�ƵźǀŬƳŻ�ŢƿźƿŶƯ��

�ƹ�ƢǀƤŰţ�ŢǀưƷř
ƽŹƹōƺƳ��Ʈĩ�ŹŚǀƀŝ��ŵŚƿŻ�Śţ�ƎſƺŤƯ��

ƾƷŚĮƴŝ�ƎŝřƹŹ��źƠƴƯ�ƹ�żĩźưŤƯ��ƞǀƘƋŵ���Żř�šŚƯŶų�ŢƟŚƿŹŵ�ƹ�ƾƗŚƀƯ�ĨƿźƄţ
ƵŚĮƴŝ�Ʊƹźǀŝ��

ŚƸţŹŚƸƯ��ƾƬƜƃ�ƅŚų�ƽŚƸţŹŚƸƯ���ŢǀƬŝŚƣ�Śŝ�ŚƸţŹŚƸƯ�Żř�ƾƘǀſƹ�ƶƴƯřŵ
ǇŚŝ�ơŚŞƐƳř��

ƾƃŻƺƯō�ƽŚƷŻŚǀƳ���ħŹŶƯ�ƹ�ƾƬƜƃ�šŹŚƸƯ
ƾƬǀƈŰţ��

ƾĭŶƳŻ�ƩƺƏ�Źŵ�ƽźǀĭŵŚƿ�ƹ�ƪǀƈŰţ��

ŹŚĩ�ƪŰƯ�ƎŝřƹŹ��ĬƴƷŚưƷŚƳ�ƹ�ƽŹřŵř��ƾƷƹźĭ�ŹŚĩ�ƹ�ƾƗŚƀƯ�ĨƿźƄţ��

ƩŚƜŤƃř�ŢǀƷŚƯ��ƽźƿŸěźƐų�ƱƹŶŝ�ƹ�ŚŤƀƿř��ŢƇźƟ�ƹ�ƵźƏŚŴƯ�Śŝ�ƵřźưƷ��
�ƹ�ƲǀƳřƺƣ�ŢǀƷŚƯ

šřŹźƤƯ��
�ƹ�ƩźŤƴĩ�Śŝ�ƵřźưƷ�ƽŹƺŤſŵ
ƱŚſƺƳ�Źŵƹ�ŜſŚƴƯŚƳ�šŹŚƔƳ��

�ƽŚƌƟ�ŵŚŬƿř�Śŝ�ƭřƺţ��źƿŸě�ƝŚƐƘƳř
ƽźƿŸě�ŢŝŚƣŹ��

ƾŤƫƹŵ�šŚƯŶų��ƝŶƷ�ƱƹŶŝ�ƽř�ƶƳřŹŚƿ��ŻŚſŶƴưƳřƺţ�ƹ�ŶƴưƟŶƷ��

ƱřźƿŶƯ�ƂƤƳ��šřźĩƹŹƺŝ��ƾƴƿźƟōŹŚĩ�ƹ�Ţǀƣǈų��

��
è�ŵźĪƬưƗ�ƾŝŚƿŻŹř�ƽŚƷ�ƮŤƀǀſ���

ŶƃŚŝ�ƾƯ�ƶƬůźƯ�ƹŵ�ƽřŹřŵ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�ƶŝ�ƍƺŝźƯ�šŚǀŝŵř���Źŵ
�ƽŚƸƫŚſ�Śţ�ƶĩ��Ʃƹř�ƶƬůźƯæîíå�ƵŻřŶƳř�ƶūƺţ�żĩźƯ�ŶƯŚŬƳř�ƾƯ�ƩƺƐŝ�

�ƮŤƀǀſ� Ǝſƺţ� ƵŶƃ� ƲǀƯŚţ� ƾƫŚƯ� ƽŚƷŹŚǀƘƯ� źŝ� ŵźĪƬưƗ� ƽźǀĭ
ƺŝ�ŢƿźƿŶƯ�ƽŹřŶŝŚƀů�ƹ� ŵ�ƽŚƸƫŚſ� źųřƹř� Żř� ƭƹŵ�ƶƬůźƯæîíåŻŚƛō��

�ŵŵźĭ�ƾƯƶĩŶƃŚŝ�ƾƯ�ŢƟźƄǀě�ƩŚů�Źŵ�ŻƺƴƷ�����ƾƳŚƯŻ�ƵŹƹŵ�Ʋƿř�ƾƏ
�Ʋƿř�ƶŝ�ƽŶƴưƣǈƗ�ƹ�Ƶŵřŵ�űŹ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�Źŵ�ƽŵŚƿŻ�šřźǀǀƜţ

Ţſř� ƶŤƟŚƿ�ƂƿřżƟř�ƾƟźĮƃ� ŹƺƐŝ� ƵŻƺů� ��Żř�ƲǀƤƤŰƯ� Żř�ƾųźŝ�ƾŤů
Ŷƴƴĩ�ƾƯ�ŵŚƿ� ŵźĪƬưƗ�ƽźǀĭ� ƵŻřŶƳř�śǈƤƳř�ƱřƺƴƗ�ŢŰţ�ƶƬůźƯ�Ʋƿř�

@ææƹæç��>��
ƶĩ�ƾţřźǀǀƜţ�ŦƗŚŝ� ŵřŵ�űŹ� ŵźĪƬưƗ�ƽźǀĭ� ƵŻřŶƳř� Źŵ� ŚƸƫŚſ�Ʋƿř�ƾƏ�

ŵŵźĭ� ƪƿŶŞţ� ƱŻřƺŤƯ� ƽźǀĭ� ƵŻřŶƳř� ƶŝ� ƾŤƴſ� ƽźǀĭ� ƵŻřŶƳř� Ŷƃ� ��Ʋƿř
� Źŵ�Ʊřƺţ�ƾƯ� řŹ�šřźǀǀƜţìŻř�ŶƴţŹŚŞƗ�ƶĩ�ŵźĩ�ƶƇǈų�ƾƬƇř�źƈƴƗ���

ƝřŶƷř� �ŚƸƳřŹ�Ƃǀě� �ŵŚƘŝř� �żĩźưţ� �ŹŚƔŤƳř� ŵŹƺƯ�ƖƟŚƴƯ�ĨŞſ� ƹ� ƵŹƹŵ� �
�ƾŝŚƿŻŹř@æèƹæé�>��

��

�ƩƹŶūç�ƳƹŹ��ŶŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�Źŵ�šřźǀǀƜţ��

Źŵ�šřźǀǀƜţ� ��ƽźǀĭ�ƵŻřŶƳř
ƾŤƴſ�ŵźĪƬưƗ� �

ƱŻřƺŤƯ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř� �

żĩźưţ��ƪųřŵ�źŝ�żĩźưţ��
� ũŹŚų� ƹ� ƪųřŵ� źŝ� żĩźưţ��ŻŚǀƳ� źŝ� żĩźưţ

ƱŚƘƠƴƿŷ���

ŵŚƘŝř��ƽŶƘŝ�Ĩţ��
� ƽŶƘŝ� Ŷƴģ��ƹ� šŚǀƋźƟ� źŝ� źŤƄǀŝ� ŶǀĩŚţ

ŵŚƘŝř�Ʋǀŝ�šŚƏŚŞţŹř���

ŚƸƳřŹ�Ƃǀě��ƶƴƿżƷ��
ƿ� ƹ�ƽŹƹōƺƳ�ƽźǀĭŵŚ��ƽŶƴƿřźƟ�ƽŚƸǀŗŚƳřƺţ� ŵƺŞƸŝ

ƵŶƴƴĩ�ŢƿŚưů�ƖŝŚƴƯ�ƶƘſƺţ�ƢƿźƏ�Żř���

ŵźų�ƝřŶƷř��ƾƫŚƯ��ƾƫŚƯ�źǀƛ�ƹ�ƾƫŚƯ��

Ʊǈĩ�ƝřŶƷř��
�żĩźưţ�Śŝ�źŤƄǀŝ�ƁƹźƟ
źŤƄǀŝ�ƽŹƹōŵƺſ�źŝ��ƱŚƯŻŚſ�ŵŚƘŝř�ƭŚưţ�Źŵ�ƽŹƹ�ƵźƸŝ�ƂƿřżƟř��

�ŵŹƺƯ� ƖƟŚƴƯ
ŹŚƔŤƳř��ƶƴƿżƷ�ƩźŤƴĩ��ĨƿĦţřźŤſř�ŢƸū�Śŝ�ƍŚŞţŹř��

ƾŝŚƿŻŹř�ƵŹƹŵ��ƃŸĭƶŤ��
�ƶƯŚƳźŝ�Śŝ�ƢŞƐƴƯ�ƱŚƯŻŚſ�Ʊǈĩ�ƝřŶƷř�źŝ�żĩźưţ

�ƾƴƿƹŶţ�ƽŵźŞƷřŹ�źĮƳ�ƵŶƴƿō���

ƾŝŚƿŻŹř�ĨŞſ��
�ƽŹƺŤſŵ��ƶŝ�ƶǀŞƃ

ƶưƧŚŰƯ���
ƺĭ� ƹ� ŢƠĭ� ƪƯŚƘţ� ƹ���ƹ� ƽŹƹōƺƳ� ƶǀůƹŹ� ŵŚŬƿř

ƱŚƯŻŚſ�ƱŚƴĩŹŚĩ�ƱŚǀƯ�žƠƳ�ƶŝ�ŵŚưŤƗř���

��
ƾƿřźūř�ƭŚƔƳ�ŢƿźƿŶƯ�ƾƄŴŝ�źŧř�ƹ�ŢǀƠǀƧ��Źŵ�ƮƸƯ�ƹ�ƾţŚǀů�ƪƯŚƗ�

ƶƯŚƳźŝ�ƢƤŰţ�ƷŢſř� ŚƷ�ŢƬƯ� ƵŚƟŹ� ƹ�ƾŝŚǀƯŚƧ� ƹ� ƶƘſƺţ�ƽŚ��Ʊŵƺŝ�ǇŚŝ�
�ƹ�ƱƺĭŚƳƺĭ�šǇƺƈŰƯ�ƹ�šŚƯŶų�ƶƿřŹř�ƽřźŝ�ƾŤƫƹŵ�ƽŚƸƳŚƯŻŚſ�ƶƴƿżƷ
�źţŵƹŶŰƯ�ŻƹŹ�ƶŝ�ŻƹŹ�ƶƧ�ƾƯƺưƗ�ƖŝŚƴƯ�Żř�ŚƷ�ƶƴƿżƷ�Ʋƿř�ƲǀƯŐţ�ƹ�ƶǀƸţ

ƾƯ�źŤưƧ�ƹ��ƶŝ� řŹ�ŚƸŤƫƹŵ��ŚƸƳŚƯŻŚſ�Ʋƿř�ƾƄŴŝ�źŧř�Ʊŵƺŝ�ƲǀƿŚě�ƹ�ŵƺƃ
� ƶƧ�Ţſř� ƶŤųřŶƳř� źƨƟ�Ʋƿř�ŵŹƺƯ� řŹ�ƾŤƫƹŵ�ƽŚƸƳŚƯŻŚſ�ƝřŶƷř�ƢƤŰţ

ŶƴƷŵ�Źřźƣ�ƶūƺţ��ƽŚƷ�ƶƯŚƳźŝ�Źŵ�ƁźĮƳ�źǀǀƜţ�ŢǀưƷř�ƶŝ�ƶūƺţ�Śŝ�ŚĈƯř�
��ŚƷ�ƂŴŝ�Ʋƿř�ƾƿřźūř�ƽŚƷŶƴƿōźƟ� Źŵ�ƽźĮƳŻŚŝ� ƭƹżƫ� ƹ�ƾŤƫƹŵ�ƂŴŝ
�ŵŹřŵ�ŵƺūƹ�ƾŝŚƿŻŹř�ƖƯŚū�ƭŚƔƳ�Ĩƿ�ƽŻŚſ�ƵŵŚǀě�ƽřźŝ�ƾƿŚƸŤƿŵƹŶŰƯ

ƾƯ�řŹ�ŵŹřƺƯ�Ʋƿř�ƲƿźŤưƸƯ�ƽŶƴŝ�Ɩưū�Ĩƿ�Źŵ�ƶĩ��źƿŻ�ŭźƃ�ƶŝ�Ʊřƺţ
�ŵƺưƳ�ƱŚǀŝ@æêƹæë�> 

æ� ŢǀƫŚƘƟ�ŜƳřƺū�Żř�ƾųźŝ�ƽźǀĭ�ƵŻřŶƳř�šǈƨƄƯ�Ţƫƹŵ�ƽŚƷ 

ç� ŵƺſ�ƶŝ�ƶƴƿżƷ�ƾƳƹżƟ 

è� ŪƿŚŤƳ�ƶǀƬƧ�źŝ�ƽŹřŸĭ�źǀŧŐţ�Źŵ�Ţƫƹŵ�ŢƿŵƹŶŰƯ��
�Źřźƣ�źƔƳ�ŵŹƺƯ�ƽŵŹřƺƯ�Ţſř�ƭŻǇ�ƾŤƫƹŵ�ƽŚƷ�ƱŚƯŻŚſ�ƽřźŝ�ƹŹ�Ʋƿř�Żř

Ź� ŚƷ� ƱŚƯŻŚſ� Ʋƿř� Źŵ� ŭźƐƯ� ƽŚƸŤƿŵƹŶŰƯ� ŶƳřƺŤŝ� ƶĩ� ŵźǀĭ�ŵŹƺƯ� ř
ŶƷŵ�Źřźƣ�Ƃƃƺě���ŶƴƯŻŚǀƳ��ŵźĪƬưƗ�ƾŝŚƿŻŹř�ƽŚƷ�ƮŤƀǀſ�ŵŶƘţ�ŢƬƘŝ

ƮǀƃŚŝ� ƾƯ� ŭźƐƯ� ƽŚƸǀĭĦƿƹ� ŽŚſř� źŝ� ƶǀƫƹř� ƩŚŝźƛ� ��šŚƀƬū� ƾƏ
�ƽƹźŝ� ƶƘƫŚƐƯ� ƹ�ƱŚſŚƴƃŹŚĩ� ƹ� ƱŚĭźŞų� Źƺƌů� Śŝ�ƾſŚƴƃŹŚĩ� ŵŶƘŤƯ
�Ʋƿř� Źŵ� ƶĩ� ƽŵŹřƺƯ� ŢƿŚƸƳ� Źŵ� �źĮƿŵ� ƽŚƷŹƺƄĩ� Źŵ� ƶŝŚƄƯ� ŵŹřƺƯ

ŶƴƳřƺţ�ƾƯ�ƾſŚſř�ƂƤƳ�śŚŴŤƳř�źƔƳ�ŵŹƺƯ�źƿŻ�ŭźƃ�ƶŝ�ŶƴƃŚŝ�ƶŤƃřŵ�
�ŢƟźĭ�Źřźƣ���

 ŶƴƃŚŝ�ĨƿĦţřźŤſř�ƝřŶƷř�ƽŚƴŞƯ�źŝ���
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ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������éæ��

  
 ŶƿŚưƳ�ƽźǀĭ�ƵŻřŶƳř�řŹ�ƱŚƯŻŚſ�ƪĩ���
 ƶŞƴū�ŶƴƷŵ�Źřźƣ�źƔƳŶƯ�řŹ�ƱŚƯŻŚſ�ƮƸƯ�ƽŚƷ� 

 ƵŻřŶƳř�ƶŞƴū� ƽźǀĭ��ƾƫŚƯ� ƽŚƷ� ƶŞƴū� ŹŚƴĩ� Źŵ� ƾƫŚƯ� źǀƛ� ƽŚƷ
ƱŚƯŻŚſ� 

��
ƮŤƀǀſ� ƶǀƫƹř� ƽźĮƫŚŝźƛ� ŽŚſř� źŝ� řŸƫ�ŜſŚƴƯ� źƿŻ� ƽŚƷ�ƾŝŚƿŻŹř�

ŶƳŶƿŵźĭ���
��

 �ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ��
 �ƾƳŚƸū�Žǈĩ�Źŵ�Ŷǀƫƺţ�ƽřźŝ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�ƮŤƀǀſ��
 �Śƿƺě�ƶģŹŚĜĪƿ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�ƮŤƀǀſ��
 �ƾƷŵ�ƁŹřżĭ�ĨǀƴĪţ�ƹ�ĨƿĦţřźŤſř�ƽźǀĭ�ƵŻřŶƳř�ƪǀƬŰţ��

��
�ƩƹŶū�Źŵ�è���ƶƇǈų�ŹƺƐŝ�řŹ�ŚƸưŤƀǀſ�Ʋƿř�Żř�Ĩƿ�źƷ�ƽŚƷ�ƾĭĦƿƹ

ř�ƶŤƟźĭ�Źřźƣ�źƔƳ�ŵŹƺƯŢſ���
��

�ƩƹŶūè��ƵŻřŶƳř�ƩƹřŶŤƯ�ƽŚƷŵźĪƿƹŹ�ƽŚƷ�ƾĭĦƿƹ��ƽźǀĭ
ŵźĪƬưƗ��

��
�ƽŚƷ�ƮŤƀǀſ�Żř�ƭřŶĩ�źƷ�ƽŚƷ�ƾĭĦƿƹ�ƾƟźƘƯ�ƹ�ƶǀƫƹř�ƩŚŝźƛ�ƶŝ�ƶūƺţ�Śŝ
�Żř�ƽźſ�Ĩƿ�ŽŚſř�źŝ�ŚƷ�ƮŤƀǀſ�Ʋƿř�ƶƀƿŚƤƯ�ƶŝ�Ţſř�ƭŻǇ��ŜŴŤƴƯ

ƮƿŻřŵźĜŝ� ƖƯŚū� ƹ� ŵŹřŶƳŚŤſř� ƽŚƷ� ƆųŚƃ� ��ŵŚƿŻ� ŵřŶƘţ� ƶŝ� ƶūƺţ� Śŝ
�Ʋƿř�ƲƿźŤưƸƯ��ƾŝŚƿŻŹř�ŜſŚƴƯ�ƮŤƀǀſ�Ĩƿ�ƽřźŝ�ŭźƐƯ�ƽŚƷ�ƆųŚƃ

ƆųŚƃ�� Śŝ� ŚƷ�ŢǀƬŝŚƣ� �ŢƿŚƸƳ� Źŵ� ƱŚſŚƴƃŹŚĩ� ƹ� ƱŚĭźŞų� Ĩưĩ
ƱŚƯŻŚſ� Źŵ� ƽźǀĭŹŚĪŝ��ƲŤƃřŵźŝ� Źŵ� �ƮŤƀǀſ� ƾŗŚƿƺě� �ƞƬŤŴƯ� ƽŚƷ

�ƱřƺƴƗ� ƶŝ� ŚƷŹŚǀƘƯ� ĨƳŚŝ� Ʊŵƺŝ� řŹřŵ� ƹ� ƱŚƯŻŚſ� ƮƸƯ� ƽŚƷ� ƶŞƴū
ƮŤƀǀſ�ƾŝŚƿŻŹř�ƽŚƷŹŚǀƘƯ�ƵŻřŶƳř�ƽŚƷ��śŚŴŤƳř��źƔƳ�ŵŹƺƯ�ŵźĪƬưƗ�ƽźǀĭ

ŶƳŶƿŵźĭ� �ř�ƽŚƷŹŚǀƘƯ�ŽŚſř� źŝ�ơƺƟ�ƽŚƸưŤƀǀſ�žĜſ�ƵŶƃ�śŚŴŤƳ
�Ʋƿř� ƶĩ�ŶƳř� ƶŤƟźĭ� Źřźƣ� ƶƀƿŚƤƯ� ŵŹƺƯ�ƱŚſŚƴƃŹŚĩ� ƹ�ƱŚĭźŞų�Ǝſƺţ
�Ţſř�ƵŶƃ�ƵŵŹƹō�ƵŵŚƠŤſř�ŵŹƺƯ�ƖŝŚƴƯ�Żř�ƪƤƳ�ƶŝ�źƿŻ�ƩƹŶū�Źŵ�ŪƿŚŤƳ

@éè�>��
��

�ƩƹŶūé�ŜŴŤƴƯ�ŵźĪƬưƗ�ƽźǀĭ�ƵŻřŶƳř�ƽŚƸưŤƀǀſ�ƶƀƿŚƤƯ���
ƮŤƀǀſ�ƂŬƴſ�ƽŚƷ�ƆųŚƃ��

ƮŤƀǀſ��
ŢǀƘƯŚū��ƾƿŚƿƺě� ��ƑŚŰƫ

ƶŞƴū�ƮƸƯ�ƽŚƷ� �
�Ʊŵƺŝ�řŹřŵ

ŝŚƷŹŚǀƘƯ�ĨƳŚ� �
�ƽŻŚǀŤƯř�šŹŚĩ

ƱŻřƺŤƯ��
śƺų��ƎſƺŤƯ��śƺų�ƾƬǀų��ƞǀƘƋ��

�ƵŻřŶƳř�ƮŤƀǀſ
�ŵźĪƬưƗ�ƽźǀĭ
�Źŵ�Ŷǀƫƺţ�ƽřźŝ
ƾƳŚƸū�Žǈĩ��

ƞǀƘƋ��ƞǀƘƋ��ƎſƺŤƯ��ƎſƺŤƯ��

�ƵŻřŶƳř�ƮŤƀǀſ
�ŵźĪƬưƗ�ƽźǀĭ
Śƿƺě�ƶģŹŚĜĪƿ��

ƎſƺŤƯ��ƎſƺŤƯ��śƺų��śƺų��

�ƵŻřŶƳř�ƪǀƬŰţ
�ĨƿĦţřźŤſř�ƽźǀĭ

�ĨǀƴĪţ�ƹ
ƁŹřżĭ�ƾƷŵ��

ƎſƺŤƯ��ƎſƺŤƯ��śƺų��ſƺŤƯƎ��

��
�ƖūřźƯ� Źŵ� ƶŤƟźĭ� šŹƺƇ� ƽŚƷŹŚĩ� ŽŚſřźŝ� ơƺƟ� ƩƹŶū� ŪƿŚŤƳ

@çåƹççƹçè� >ƾƯ�ŶƃŚŝ� �� ƩƹŶū� ŪƿŚŤƳ� Żř� ƶĩ� ŹƺƐƳŚưƷ�é� ��ƵŶƷŚƄƯ
ƾƯ��ƹ� ƲƿźŤƸŝ� ƱřƺƴƗ� ƶŝ� ƽŻŚǀŤƯř� šŹŚĩ� ƾŝŚƿŻŹř� ƮŤƀǀſ� �ŵŵźĭ

ŜſŚƴƯ�Ţſř�ƵŶƃ�ƶŤųŚƴƃ�ƾŝŚƿŻŹř�ƮŤƀǀſ�Ʋƿźţ���
��
é���ŶƴưƳřƺţ�ƽřźŝ�Ʊřźƿř�ƾŤƘƴƇ�ŹŚĩ�ƹ�Ŝƀĩ�ƎǀŰƯ�ƾŝŚƿŻŹř

�Żř�ƾŞǀƧźţ�ŵźƨƿƹŹ�Ʀƿ�ŽŚſř�źŝ�ƾƇƺƈų�ƂŴŝ�ƽŻŚſ
�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ�ƹ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚƧ

ƽŻŚƟ��
�ƶƴǀƯŻ�Żř�ƽŹŚǀƀŝ�Źŵ�ƽř�ƵŵźŤƀĭ�ŹƺƐŝ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ�ƁƹŹ

Ţſř� ƶŤƟźĭ� Źřźƣ� ƵŵŚƠŤſř� ŵŹƺƯ� ŚƷ� ��ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ� ƮŤƀǀſ
ŝ�Źŵ�ŚƸƳŚƯŻŚſ�ƽřźŝ�ƶĩ�ƽŹŚǀƀŝ�ƽŚƿřżƯ�źŝ�ƵƹǈƗ�ƽřŹřŵ��Ţƃřŵ�ŶƷřƺųź

ŶƃŚŝ�ƾƯ� żǀƳ�ƾŞƿŚƘƯ� ��ƶƳ� ƹ�ƾŞƀƳ� ŹƺƐŝ� ƶƳ� �ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ
�ŻřŶƳř�ƮƄģ�ŢĩŹŚƄƯ�ƱřżǀƯ�ƲǀưŴţ�ƽřźŝ�ƾĪǀƴĪţ�ĢǀƷ��ƢƬƐƯ�ŹƺƐŝ
�Ĩƿ�ŢŰţ� żǀƳ� řŹ�ƆųŚƃ�źƷ�ƾŞƀƳ�ŢǀưƷř�ƾŤů� ƹ�ŶƷŵ�ƾưƳ� ƶŗřŹř

�ŶƳŻ�ƾưƳ�ƲǀưŴţ�Ŷůřƹ�ŻřŶƳř�ƮƄģ@çé��>�ƩŚſ�Źŵ�šŹřƺŤſřçååæ�Śŝ�
źƟ� ƱŵźŝŹŚĪŝ�Ĩƿ� ŢǀŝƺƬƐƯ� ƽŹƺŘţ� ƹ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� Ŷƴƿō

�ŵźĪƬưƗ� ƾŝŚƿŻŹř� ƽřźŝ� ƵŶƃ�ŜţźƯ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� śƺģŹŚģ
�ŶůřƹIT�ŵƺưƳ�ƶŗřŹř�@çê��>�ƩŚſ�Źŵ�żǀƳ�ƪſŚƷƹźŝ�ƹ�ƱƺŤƴǀƬĩçååç�Żř�

��ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ƪǀưĪţ� Źŵ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ŶƴƿōźƟ
�ŶƳŵƺưƳ�ƵŵŚƠŤſř@çë��>Źŵ�ƱƺǀƬĭŚŝ�ƹ�Ʊřźŝř�ƩŚſ�çååè�ƶĩ�ŶƳŵźĩ�ŚƗŵř�

�šŹƺƈŝ�řŹ�ŚƷŻřŶƳř�ƮƄģ�ƾƿŚƸƴţ�ƶŝ�ŶƳřƺţ�ƾưƳ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ
�ƽŶƘŝŶƴģ� ƩŶƯ�Ĩƿ� ƹŹ� Ʋƿř� Żř� ƹ� ŶƿŚưƳ� Ŝǀĩźţ� ƶƳŚĮƿ� ƵŚĭŶƿŵ�Ĩƿ
�ƽĥƺƫƺƴĪţ�ƽŚƷ�ƱŚƯŻŚſ�ƽřźŝ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ� Śŝ�ƢǀƠƬţ�ŢƸū

ƾŝŚƿŻŹř�ƮŤƀǀſ��ƢƤŰƯ��ŚƷ�ƾĭĦƿƹ� �

ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ @æìƹæí> 

 Ţſř�ƖƯŚū�ƽŵźĪƿƹŹ 

 ƾƫŚƯźǀƛ�ƹ�ƾƫŚƯ�ƽŚƷ�ƶŞƴū�Ʋǀŝ�ƱŻřƺţ 

 �ƾţŚǀƬưƗ�ŹŚĩ�ƹ�Ŝƀĩ�ƶŝ�ƽĦţřźŤſř�ƹ�ŻřŶƳř�ƮƄģ�ƶưūźţ 

 ƾƫƺƬƘƯ�ƹ�ƾňƬƗ�ƎŝřƹŹ��ƶƬǀſƺŝ�ŚƷ�ƶŬƴſ�Ʋǀŝ�ƪƯŚƘţ 

 ƱŚƯŻŚſ�ŭƺƐſ�ƭŚưţ�Źŵ�ƽŻŚſ�ƽŹŚū��

ƽźǀĭ� ƵŻřŶƳř� ƮŤƀǀſ�
�Źŵ� Ŷǀƫƺţ� ƽřźŝ� ŵźĪƬưƗ

�ƾƳŚƸū�Žǈĩ��
@æî>��

 ŢƀƷ�ƎŞţźƯ�Ţĩźƃ�ƽĦţřźŤſř�Śŝ�ľŚưǀƤŤƀƯ��
 Ŷƴƴĩ�ƾƯ�ƵŵŚƠŤſř�ƾƫŚƯźǀƛ�ƽŚƷŹŚǀƘƯ�ľŚŗřŶŤŝř��
 Ŷƴĩ�ƾƯ�źǀǀƜţ��šřźǀǀƜţ�ƢŝŚƐƯ�ƱŚƯŻ�Śŝ��
 ŚƷ�ƂŴŝ�ƹ�ŚƷŶůřƹ�ƽřźŝ�Ɩƿźſ�ŹƺųŻŚŝ�ŵŚŬƿř��
 šŹŚƔƳ�Śţ�Ţſř�Ɩƿźſ�ŵƺŞƸŝ�ƽƹŹ�ŚƸƳō�ƾƬƇř�ƶūƺţ��

�ƽźǀĭ� ƵŻřŶƳř� ƮŤƀǀſ
ưƗ�Śƿƺě�ƶģŹŚĜĪƿ�ŵźĪƬ��@çå>��

 �ƶƏƺŝźƯ�ƽŚƷŹŚǀƘƯ�Śŝ�ŢǀƤƟƺƯ�ƽŚƷ�ƶƴǀƯŻ�ƍŚŞţŹř��
 �ƽŚƷŹŚǀƘƯ�ƹ� ŚƷ�ƶƴǀƯŻ�ƪƯŚƘţ�źǀŧŚţ�ƲǀǀƘţ�ƽřźŝ�ƽŹřżŝř

ŵźĪƬưƗ��
 ŵźĪƬưƗ�ƽŚƷŹŚǀƘƯ�Ʊŵźĩ�Żƹźŝ�ƽřźŝ�ƾţǈǀƸƀţ��
 ƭƹřŶƯ�ŵƺŞƸŝ�Źřżŝř�Ĩƿ��

�ƽźǀĭ� ƵŻřŶƳř� ƪǀƬŰţ
�ĨǀƴĪţ� ƹ� ĨƿĦţřźŤſř

�ƾƷŵ�ƁŹřżĭ��
@çæ>��

 ĩ�ƮŤƀǀſ�Ĩƿ�šŹŚưſřŢſř�ĨƿĦţřźŤſř�ŵźĪƬưƗ�ƩźŤƴ��
 �ƽżƿŹ� ƶƯŚƳźŝ� ƹ� ƽĦţřźŤſř� Śŝ� ƩźŤƴĩ� ƮŤƀǀſ� Ŝǀĩźţ

ĨƿĦţřźŤſř 

 �ŢƿƺƤţ� ŢƸū� Ţſř� źưŤƀƯ� ŵƺŞƸŝ� ƽƹŹ� żĩźưţ
ƾĮƴƷŚưƷ 

 ƱŚƀƳř�ƽƹźǀƳ�ƁżǀĮƳř�ƂƿřżƟř�ŽŚſř�źŝ��źưŤƀƯ�ŵƺŞƸŝ��
 Ţſř�Ƶŵřŵ�Źřźƣ�ŚƴŞƯ�řŹ�ƾƷƹźĭ�ŵźĪƬưƗ�šŹŚưſř��
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éçéç�����������ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ��������������������������������ƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯ 

�Ŷƿŵźĭ�ŵŚƸƴƄǀě�ŹƺŰƯ@çì��>�ƩŚſ�Źŵ�żǀƳ�ƲĩźƯ�ƹ�žǀƬƯçååé�ƽřźŝ�
Ƶĥƹźě�ƾŝŚƿŻŹř��ƽŚƷIT��ƽŻŚǀŤƯř�šŹŚĩ� Żř�ƾŞǀĩźţ�ƩŶƯ�Ĩƿ� Żř� ŹƺŰƯ

�ŶƳŵƺưƳ�ƵŵŚƠŤſř�ƽř�ƶƬůźƯŶƴģ�ƾŝŚǀƃŻŹř�ƹ��ƱŻřƺŤƯ@çí��>�Źŵ�ĬƳŚǀģ
�ƩŚſçååê�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ�ŽŚſř�źŝ�Śƿƺě�ŵźĪƿƹŹ�Ĩƿ�

�ŶƳŵƺưƳ� ƾƟźƘƯ� ƱŚĭŶƴƃƹźƟ� śŚŴŤƳř� ƽřźŝ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ƹ
@çî� �>ƳřŹŚĪưƷ� ƹ� ĬƳƺŘƫ� ƩŚſ� Źŵ� Ƃçååë�ŵźĪƿƹŹ� Ĩƿ� ƽŵǈǀƯ�

�Śŝ� ƶĪŞƃ�ƪǀƬŰţ� ŶƴƿōźƟ� ƹ� ƾŞţřźƯ� ƶƬƀƬſ�ƪǀƬŰţ� ŶƴƿōźƟ� Żř� ƾƤǀƠƬţ
�ŶƳŵƺưƳ�ŭźƐƯ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ@èå� �>�Źŵ�ƂƳřŹŚĪưƷ� ƹ� ŚƯŹŚƃ

�ƩŚſçååì�šŹŚĩ�ƹ�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�Żř�ƾƤǀƠƬţ�ƾƫŶƯ�ƽŵǈǀƯ�
�Źřźƣ�źƔƳ�ŵŹƺƯ�ƲǀƯŚţ�ƵźǀŬƳŻ�ƾŝŚƿŻŹř�ƽřźŝ�řŹ�ƽŻŚǀŤƯř�ŶƳŵřŵ@èæ��>�ƾƫ

�ƩŚſ�Źŵ�żǀƳ�ƂƳřŹŚĪưƷ�ƹçååí�ƪǀƬŰţ�Żř�ƾƤǀƠƬţ�ƽŵźĪƿƹŹ�ƽŵǈǀƯ�
�Ŷůřƹ�ƾŝŚƿŻŹř�ƽřźŝ�ƽŻŚǀŤƯř�šŹŚĩ�ƹ�ƽŻŚƟ�ƾŞţřźƯ�ƶƬƀƬſIT��Ĩƿ�Źŵ

�ŶƳŵƺưƳ�ƵŵŚƠŤſř�ƱřƺƿŚţ�ŹƺƄĩ�Źŵ�ƽŶǀƫƺţ�ŢƘƴƇ@èç� �>�ŢƿŚƸƳ�Źŵ�ƹ
�ƩŚſ�Źŵ�ƾƀŞſçååî�ƾƤǀƠƬţ�ŵźĪƿƹŹ�Ĩƿ�Żř�ƽř�ƶƫŚƤƯ�Źŵ�ƽŵǈǀƯ�

Ƭſ� ƪǀƬŰţ�śŚŴŤƳř� ƽřźŝ� ƽŻŚǀŤƯř� šŹŚĩ� ƹ� ƽŻŚƟ� ƾŞţřźƯ� ƶƬƀ
�ƮŤƀǀſ�ƲƿźŤŞſŚƴƯERP��ƵŵƺưƳ� ƵŵŚƠŤſř�ƾūŚƀƳ�ŢƘƴƇ�Ĩƿ�ƽřźŝ

�Ţſř@èè��>�ƪů�ƽřźŝ�ŶƳřƺţ�ƾƯ�ƽŻŚƟ�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ
ŵƺƃ� Ŝǀĩźţ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� Śŝ� ơƺƟ� šǈĪƄƯ� ��Ʈǀưƈţ

ƀƿŚŝ� ƾƯ� ƽŻŚƟ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ŶƴƿōźƟ� ŢŰţ� ƱŚĭŶƳźǀĭ�Ţ
�ƶŗřŹř� řŹ�ƽŶƿŶū�ƩŶƯ�Ʊō�Ĩưĩ�ƶŝ�ƶĩ�Ŷƴƴĩ�ƱŚǀŝ� řŹ�ƾŞţřźƯ�ƶƬƀƬſ

ŶƴƿŚưƳ� �ƾƯ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ŶƴƿōźƟ��śŚŴŤƳř� ƽřźŝ� ŶƳřƺţ
ŽŚǀƤƯ�ƵŻřŶƳř� ƽŚƷ��ƽřźŝ� Ĩưĩ� żǀƳ� ƹ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ƽźǀĭ

ŽŚǀƤƯ�ƾŞƀƳ�ŢǀưƷř�ħŹŵ�ŵƹŹ�ŹŚĪŝ�ŚƷ��ƶūƹ�ƾƬĩ�ƵŚĭŶƿŵ�Ĩƿ�Źŵ��ƹ�ŚƷ
ř�šŹŚĩ�Źŵ�ŭźƐƯ�ŻřŶƳř�ƮƄģ�ƪĪƃ�Źŵ�Ʊřƺţ�ƾƯ�řŹ�ƱŻřƺŤƯ�ƽŻŚǀŤƯ�æ��

ŵƺưƳ�ƵŶƷŚƄƯ���
��
æ�é��ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ��

Žř� šźŝřŹ� Ǝſƺţ� ŹŚŝ� Ʋǀƫƹř� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ��ŵŚŤſř� ƱǈěŚƧ
�ƾě�Ŷƿƺƿŵ�ƹ�ŵŹřƹŹŚƷ�ƵŚĮƄƳřŵ�ƾƳŚĭŹŻŚŝ�ƵŶƨƄƳřŵ� ��Ʀƿ�žǀŗŹ�ƱƺţŹƺƳ

�ƩŚſ�Źŵ�ƾƿŚƨƿźƯř�ŹƹŚƄƯ�ŢƧźƃæîîçŢſř�ƵŶƃ�ŵŚƸƴƄǀě�ƽŵǈǀƯ���
ř�šŹŚƧƱŻřƺŤƯ�ƽŻŚǀŤƯÎ��BSC��ƶƧ�řŹ�ƽř�ƶƳŚĭ�Ŷƴģ�ƹ�ƎŞţźƯ�ƝřŶƷř��

�ŵƺų�ŵƺƸƄƯŚƳ�ƽŚƷ�ŢǀƬŝŚƣ� ƹ�ƽŹƹōƺƳ�ŽŚſř�źŝ�ŢŝŚƣŹ�ƽřźŝ� ŚƸŤƧźƃ
ŶƳżǀƯ�ŶƳƺǀě�źĮƿŶƨƿ�ƶŝ�řŹ�ŶƴŝŚƿ�Ţſŵ�Ʊō�ƶŝ�ŶƿŚŝ@æê�>��

šŹŚĩ ƽŻŚǀŤƯř ƱŻřƺŤƯ ƶŝ Ĩƿ ƱŚƯŻŚſ ƱŚĪƯř ƾƯ ŶƷŵ Śţ ƱŚƯŹō ƹ 
ƽĦţřźŤſř ƽŚƷ ŵƺų řŹ Śŝ ƲƿƹŶţ Ĩƿ�ģŹŚģśƺ ŶƿŶū ƪƿŶŞţ Ŷƴĩ��
ƾŝƺģŹŚģ ƶĩ ƽĦţřźŤſř ƱŚƯŻŚſ řŹ ŢƸū Ţĩźů ƶŝ ƽƺſ ƝřŶƷř ƹ�
ƆųŚƃ ƽŚƷ śŚŴŤƳř ƵŶƃ ƶŝ ŹƺƏ ƪƯŚĩ ƱŚǀŝ ƾƯ Ŷƴĩ@�æí>��šŹŚƧ�

�ƾƿŚƷŹŚǀƘƯ� ƹ� ƝřŶƷř� ƶŝ� řŹ� ƱŚƯŻŚſ� ƽĦţřźŤſř� ƹ� ŢƿŹƺƯŐƯ� ƽŻŚǀŤƯř
ŶƳŵźĭ�ƾƯ�ƾƷŵ�ƱŚƯŻŚſ�ƞƬŤŴƯ�ƶūƹ�Ŷƴģ�Źŵ�ƶƧ�ŶƴƧ�ƾƯ�ƪƿŶŞţ��

ŝ� Ƶƺūƹ� Ʋƿř� ŵřŶƘţ�ŹŚƧ� ƹ� ŜƀƧ� Ŷůřƹ� ƽĦţřźŤſř� ƹ� Ǝƿřźƃ� ƶŝ� ƶŤƀ
�ŶƃŚŝ�ƾƯ�ƶūƹ�ŹŚƸģ�Żř�źŤưƧ�šŹŶƴŝ@æì�>��

                                                 
1�Balanced Scorecard (BSC) 
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�ƪĪƃæ�ƶŞƴū��ƮƄģ�ƹ�ƮƷ�Śŝ�ŚƸƳō�ƪŝŚƤţ�ƹ�ƽŻŚǀŤƯř�šŹŚĩ�ƽŚƷ
ĨƿĦţřźŤſř�ƝřŶƷř�ƹ�ŻřŶƳř��

��

Żř�ŶƴţŹŚŞƗ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ�Źŵ�ŭźƐƯ�Ƶƺūƹ���
ƾƫŚƯ�ƶūƹ��ƶŬƴſ�ŚƷŚŝ�ƱŚƯŻŚſ�ƾƫŚƯ�ƝřŶƷř�ƆŴƄƯ�ƹ�ŮƋřƹ�ľǈƯŚƧ�Ŷƿ

ŶƃŚŝ��ŹŚǀƘƯ�ƽŵŚƿŻ�ŵřŶƘţ�Żř�ƵŵŚƠŤſř�ƶŝ�ƽŻŚǀƳ�ƾƫŚƯ�źƔƴƯ�Źŵ�ƹźƴƿř�Żř�
ŢƀǀƳ�ƾŝŚƿŻŹř��ƶŬƴſ��źƔƴƯ�Ʋƿř�Źŵ��ŪƿŚŤƳ�ƵŶƴƷŵ�ƱŚƄƳ�ƶƧ�ƖŝŚţ�ƽŚƷ

ƾƯ�ƶŤƃŸĭ�ŵźƨƬưƗ�ƾƯ�ƵŶƿŵ�źŤƄǀŝ��ŶƴƃŚŝ�ŵƺƃ� 

ƱŚƘƠƴƿŷ� ƶūƹ��ƶŬƴſŚƷƺǀƃ�ÇŕřŹř� ƽřźŝ� ŜŴŤƴƯ�Ç�ƶŝ� ƁŻŹř�
ŜǀƧźţ� �ƱŚƿźŤƄƯƶŬƴſ���ƹ� ŵźƧ�ŶƷřƺų�ƆŴƄƯ� řŹ� źƔƴƯ�Ʋƿř� Źŵ� ŚƷ
ƶŬƴſ�Żř�ƾŞǀƧźţ�ƾƯ�ƵŶƿŵ�źƔƴƯ�Ʋƿř�Źŵ�ƽŵŚƷ�ƹ�ƖŝŚţ�ƽŚƷ��ƾƫƹ�ŵƺƃ

ƶŬƴſ��źŤƄǀŝ�ŶƴŤƀƷ�ƱŚƿŚưƳ�ƽŵŚƷ�ƽŚƷ� 

ƽźǀĭŵŚƿ�ƹ�ŶƃŹ�ƶūƹ��ƶŬƴſ�ŚƷ��ƽřźŝ�ŻŚſ�ŶƴưƳřƺţ�ƪƯřƺƗ�ƶƫżƴƯ�ƶŝ
ŶƴŤƀƷ�źĮƿŵ�źƔƴƯ�ƶſ� 

źƟ�ƶūƹōƾƬųřŵ�ƽŚƷŶƴƿ��ƶŬƴſ�ŚƷ�Ɵ�źƔƴƯ�Ʋƿř�Źŵźō�ƾƬƇř�ƽŚƷŶƴƿ
�ƹ� ƱŚƿźŤƄƯ� ƽřźŝ� ƵŵƹżƟř� ƁŻŹř� ƢƬų� ƭƹřŶţ� ŹƺƔƴƯ� ƶŝ� ƶĩ� ƱŚƯŻŚſ

ƾƯ�ƾƿŚſŚƴƃ��ŶƃŚŝ�ŶƯōźſ�ŚƸƳō�Źŵ�ŶƿŚŝ�ƾƫŚƯ�ƱŚƘƠƴƿŷ�ŶƳƺƃ����
� ƩŚſ� Źŵçååé� ƶƀſƺƯ� �ƽŵǈǀƯ�IOMA��ŵŹƺƯ� Źŵ� řŹ� ƾƃŹřżĭ

�ƾŝŚƿŻŹř� ƽřźŝ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� Żř� ƵŶƴƴĩ� ƵŵŚƠŤſř� ƽŚƸƳŚƯŻŚſ
ŝ�ƶĩ�ŵźĩ�źƄŤƴƯ�ŵźĪƬưƗ�ŚŞƿźƤţ��ŽŚſř�Ʊō�źìå���ŹŵŚƣ�ŚƷ�Ţĩźƃ�Ʋƿř

�ŹŚģŵ� ƹ� ŶƳř� ƵŵƺŞƳ� ŵƺų� ƱŚƯŻŚſ� Źŵ� ƮŤƀǀſ� Ʋƿř� ƽŻŚſ� ƵŵŚǀě� ƶŝ
� ŶƳř� ƵŶƿŵźĭ�ŢƀĪƃ@èé� �>źǀƳ� ƽŚƣōÏ� ƩŚſ� Źŵ� ƾƃŹřżĭ� Źŵ�çååé�

�ƢƟƺƯ� ƮŤƀǀſ�Ĩƿ� ƽŻŚſ� ƵŵŚǀě� ƽřźŝ� ƾſŚſř� ŹƺŤĩŚƟ� Ūƴě� ƽŵǈǀƯ
�ŵƺưƳ�ƾƟźƘƯ�źƿŻ�ŭźƃ�ƶŝ�řŹ�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ@èê�>��
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ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������éè��

  
æ� ŚƴƃƱŚƯŻŚſ�Żř�ƖƯŚū�ƹ�ƪƯŚĩ�Ţų��
ç� ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ�ƽŻŚſ�ƵŵŚǀě�ŶƳƹŹ�Śŝ�ƾƿŚƴƃō 

è� ƱŚƯŻŚſ�źǀƀƯ�ƶƄƤƳ�ƽŻŚſ�ƵŵŚǀě�ƵƺŰƳ 

é� �Ƶĥƹźě�Ĩƿ� ƱřƺƴƘŝ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ƲŤƟźĭ� źƔƳŹŵ
ƾƳŚƯŻŚſ 

ê� ƾƤƐƴƯ�ƹ�ƾƫƺƇř�šŹƺƈŝ�ƽŻŚǀŤƯř�šŹŚĩ�Ƶƺūƹ�ƩŚƈţř��
ƴŤŞƯ� ƖƯŚū� ƾŝŚƿŻŹř� ƮŤƀǀſ�Ĩƿ� ƽŻŚſ� ƵŵŚǀě� ƽřźŝ� ƹŹ� Ʋƿř� Żř�źŝ� ƾ

�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩë�ƶŝ�ƱŚſŚƴƃŹŚĩ�ƹ�ƱŚĭźŞų�Ǝſƺţ�ƾſŚſř�ƭŚĭ�
�ŢƟźĭ�Źřźƣ�źƔƳ�ŵŹƺƯ�ƵŻƺů�ƲƿřŹŵ�ƢƟƺƯ�ƽŻŚſ�ƵŵŚǀě�ƽřźŝ�źƿŻ�ŭźƃ

�� Żř� ƾƤǀƠƬţ� ơƺƟ� ƭŚĭ� Ƃƃí� ƶƀſƺƯ� ƽŵŚƸƴƄǀě� ƭŚĭ�IOMA�
ƾƯ�ŶƃŚŝ�����

� ƭŚĭæ�ƮǀƷŚƠƯ�ƾƯŚưţ�ƾƴǀŝŻŚŝ���ƹ� ŚƸƿĦţřźŤſř� ƾƯŚưţ� ƾƴǀŝŻŚŝ�
ĦţřźŤſř�ƪƿŶŞţ�ƵƺŰƳƾţŚǀƬưƗ�ƽŚƷ�ƶƯŚƳźŝ�ƶŝ�ŚƸƿ���

�ƭŚĭç�šřŶƸƘţ� ƹ�šŚƯřżƫř�ƾƴǀŝŻŚŝ� ���šŚƏŚŞţŹř�Ʊŵźĩ�ƲƃƹŹ�
�ƹ�šŚƳŚĪƯř��ŚƷ�ƶƯŚƳźŝ�Śŝ�ƱŚƯŻŚſ�ƽŚƸƿĦţřźŤſř�ƱŚǀƯ�����

� ƭŚĭè�ƆųŚƃ�ƂƷŚĩ��ŚƷ��ƾſŚſř� ƽƹźŝ� ŚƸƴţ� ŶƿŚŝ� ŚƸƳŚƯŻŚſ�
ŶƳŵźĭ�żĩźưŤƯ�ƱŚƯŻŚſ�ƽŚƷ�ƾūƹźų�Ʋƿźţ���

� ƭŚĭé�ƆųŚƃ�ƱŵƹżƟř��ƶƳŚƿƺĮƄǀě� ƽŚƷ�ŻŚſ��ƽřźŝ� ŶƿŚŝ� ƱŚƯ
�źŤƸŝ�ƾţƹŚƌƣ�ŶƴƳřƺŤŝ�ƶĩ�ŶƷŵ�Źřźƣ�źƔƳŶƯ�řŹ�ƽŚƷ�ƆųŚƃ�ƾŝŚƿŻŹř

ŶƴƷŵ�Źřźƣ�źƔƳ�ŵŹƺƯ�řŹ�ƱŚƯŻŚſ�ƽŚƷ�ƾūƹźų�Źŵ���
� ƭŚĭê�ƆųŚƃ� Żř� ƽźǀĭƺĮƫř��Ţĩźƃ� ƽŚƷ�ŜǀƣŹ� ƽŚƷ��

�ŵźĪƬưƗ�ƽřźŝ�ƾĪŰƯ� �ƾƳƹźǀŝ�ƽŚƷ�ƱŚƯŻŚſ�šŚƗǈƏř� Żř� ƵŵŚƠŤſř
ŵƺŝ�ŶƷřƺų�ƱŚƯŻŚſ���

�ƭŚĭë�ƾƳŚŞǀŤƄě���ŚŬƳō�Żř��ƽŶƴƿōźƟ�ĨƿĦţřźŤſř�ƽżƿŹ�ƶƯŚƳźŝ�ƶĩ
�ƾŝŚƿŻŹř� řŹ� ƱŚƯŻŚſ� ľŚưŗřŵ� ŶƿŚŝ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� �ŢſŚƿƺě

ŶƿŚưƳ���
ŶƳř�ƶŤƟźĭ�Źřźƣ�źƔƳ�ŵŹƺƯ�ơƺƟ�ƩŶƯ�ƽřźūř�ŶƳƹŹ�Źŵ�ŚƷ�ƭŚĭ�Ʋƿř���

��
ç�é��ƽŻŚƟ�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ��

ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ Ʃƹř ŹŚŝ Ǝſƺţ ƽŚƣō ƾŤƗŚſÎ ƹ Źŵ ƩŚſ 

ÎÖÕÍ ŭźƐƯ ƵŶƿŵźĭ �Ţſř ƽŚƷŵźŝŹŚƧ ƾƳřƹřźƟ ƪůŹŵ �ƪŗŚƀƯ
�ƾŤƿźƿŶƯ ƽŵŚƈŤƣř ƹ ƾƗŚưŤūř ƶŤƃřŵ Ţſř@èë�> ŶƴƿōźƟ ƪǀƬŰţ 

ƶƬƀƬſ ƾŞţřźƯ ƾƏ ƶſ ƶƬůźƯ ƾƬƇř ƾƯ�ƭŚŬƳř ŵźƿŸě��ƿ�Ɩƣřƹ�Źŵ�ƾĪ
�ƽŚƷ�ƁƹŹ�Żřƽźǀĭ�ƮǀưƈţƘƯ�ƶĩ�Ţſř�ǀƛ�ƽŚƷŹŚǀżƷźƿ�ƽř�ƶƴ��ƾưĩ

ĩ�ƹǀƾƠ��ƤƯ�źŝ�ƵƹǈƗ�řŹǀ�ƽŵŚƈŤƣř�ƽŚƷ�ŽŚ�żƷ�ƪŨƯƿƴ�ƶųźģ�ƽŚƷ�ƶ
� źưƗ� �ŻŹř� ƽřźŝƿżĭ� ƾŝŚƿĭ� ƾƯ� źƔƳ� Źŵ� ŵƺūƺƯ� ƽŚƷ� ƶƴǀŵź��ƶŝ� ƶĩ
ưƈţǀƺƫƹř�ŶƷŵ�ƾƯ�ƵŻŚūř�ƱŚĭŶƳźǀĭ�ƮƿƤƯ�Śŝ�řŹ�ŵƺų�ƽŚƷ�Ţǀ�ƽŚƷ�ŽŚ

Ŷƴƴĩ�ŭźƐƯ�ƾƔƠƬƫř�ŢŰţ� ƹ�ƾƷŚƠƃ���ƾŞţřźƯ� ƶƬƀƬſ�ƪǀƬŰţ� ŶƴƿřźƟ
�ƪů�ƽřźŝ�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ�ƽřźŝ�ƾƐƀŝ�ƱřƺƴƗ�ƶŝ�ƽŻŚƟ

ţřźƯ� ƶƬƀƬſ�ƪŗŚƀƯŶƃ� ŵŚŬƿř� ƽŻŚƟ� ƾŞ�� �ĬƳřƹ� �� ƹ�ĬƳŚģ� ��ƩŚſ� Źŵ

                                                 
1�Saaty 

çååë�ƮŬƀƴƯ� ƽŻŚƟ� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ƾƴǀŝ�Ƃǀě� ƩŶƯ�Ĩƿ�
�Źŵ�ƱŚƯŻŚſ�Ĩƿ�ƽřźŝ�řŹ�ŢǀƤƟƺƯ�ƾſŚſř�ƪƯřƺƗ�ƱřƺŤŝ�Śţ�ŶƳŵźĩ�ŵŚŬƿř
�ƾƿŚſŚƴƃ� �ƂƳřŵ�ŢƿźƿŶƯ� Ƶĥƹźě�ƾƴǀŝ�Ƃǀě� �ƂƳřŵ�ŢƿźƿŶƯ�ƽřźūř

�ŵźĩ�ƲǀǀƘţ�ƂƳřŵ�ŢƿźƿŶƯ�ƕƹźƃ�Żř�ƪŞƣ�ƭŻǇ�šŚƯřŶƣř@èì���>ƺƷ���ƹ
� ƩŚſ� Źŵ�ƂƳřŹŚĪưƷçååî�ƵŹŚǀƘƯŶƴģ� ƽźǀĭ� Ʈǀưƈţ� ŵźĪƿƹŹ�Ĩƿ�

ŶƳŵřŵ�ƶŗřŹř�ĨƳŚŝ�ŵźĪƬưƗ�ƾŝŚƿŻŹř�ƽřźŝ�ƽŻŚƟ���ƶƬƀƬſ�ƪǀƬŰţ�ŶƴƿōźƟ�Źŵ
Ʈǀưƈţ�žƿźţŚƯ�Źŵ�ƾūƹŻ�šŚƀƿŚƤƯ�ƽŻŚƟ�ƾŞţřźƯ��ƽŻŚƟ�ŵřŶƗř�ƽźǀĭ

�ŶƴŤƀƷ@èí��>�ƂƳřŹŚĪưƷ�ƹ�ƺƷ�ƶƫŚƤƯ�Źŵ�ƶŤƟŹ�ŹŚĪŝ�ŶŤƯ�Żř�ƶƫŚƤƯ�Ʋƿř�Źŵ
żǀƳ� ƹŵƺƃ�ƾƯ�ƵŵŚƠŤſř�Ʊō�Źŵ�ŭźƐƯ�ƾūƹŻ�šŚƀƿŚƤƯ�žƿźţŚƯ����ŶƴƿřźƟ

�ƭŚĭ�ƶƿƹŹ�ƶĩ�Ţſř�ƾŞǀţźţ�ŶƴƿōźƟ�Ĩƿ�ƽřŹřŵ�ƽŻŚƟ�ƾŞţřźƯ�ƶƬƀƬſ�ƪǀƬŰţ
ƾƯ�ƶƇǈų�źƿŻ�ƪĪƃ�ƶŝ�Ʊō�ƭŚĭ�ƶŝ ŵƺƃ���

� ƭŚĭæ�Ʈǀưƈţ� ƽŚƷ� ŹŚǀƘƯ� ƞƿźƘţ��ƶƬƀƬſ� ƲŤųŚſ� ƹ� ƽźǀĭ
ŜţřźƯ��ƶƈųŚƃ� źŝŚƴŝ�ƹ� ƞƇƹ� źƷ� Ʊŵźĩ� ƶƿżŬţ� ƽřźŝ� �ƶƬŘƀƯ� ƽŚƷ

�ƱŚƄƳ� řŹ�ƾƿŚƸƳ�ƝŶƷ� ƭźƠƇ� ƶƿǇ� �ƾŞţřźƯ� ƶƬƀƬſ� ŹŚŤųŚſ�Ĩƿ�ƲŤųŚſ
ƾƯ�ŶƷŵ��Ʈǀưƈţ�ŢǀưƷř�źě�ƽŚƷŹŚǀƘƯ�Ʃƹř�ƶƿǇ��ƾƿŚƸƳ�ƝŶƷ�źŝ�ƶĩ�ƽźǀĭ

ƾƯ�ƂƿŚưƳ� řŹ�ŶƳźŧƺƯŶƷŵŹŚǀƘƯ�źƿŻ�ƲƿźƿŻ�ƽŚƷ�ƶƿǇ�ƹ��ƶƿǇ�ƮƸƯ�ƽŚƷ
ƾƯ�ƱŚƄƳ�řŹ�Ʃƹř�ŶƴƷŵ���řŹ�ƾƳŶƃ�ƾŝŚŴŤƳř�ƽŚƷ�ƶƴƿżĭ�żǀƳ�ƶƿǇ�Ʋƿźųō

ƾƯ�ƂƿŚưƳƷŵŶ���
� ƭŚĭç��ƾūƹŻ� šŚƀƿŚƤƯ� žƿźţŚƯ� ƲŤųŚſ��ƶŝ� ƶƬůźƯ� Ʋƿř� Źŵ�
ŹŚǀƘƯ� �ŚƷŹŚǀƘƯ� źƿŻƶƴƿżĭ� ƹ� ŚƷ�ƽřźŝ� ƱŚƄŤǀưƷř� Żř� ƾƘŝŚţ� ƱřƺƴƗ� ƶŝ� ŚƷ

ƶƿǇ� Źŵ�ƱŚƃźƓŚƴŤƯ� źƇŚƴƗƱŻƹ� źţǇŚŝ�ƽŚƷƾƯ�šŹƺƇ�ƾƷŵŵźǀĭ� ��ƲƿŶŝ
�ƲǀǀƘţ� ƽřźŝ� ƾūƹŻ�šŚƀƿŚƤƯ� Żř� ƾŞţřźƯ� ƶƬƀƬſ� ƪǀƬŰţ� ŶƴƿřźƟ� �ŹƺƔƴƯ

ƶūŹŵ�ƹ�ƱŻƹƽŶƴŝƾƯ�ƵŵŚƠŤſř�Ʊŵźĩ��Ŷƴĩ��ƾƯ�ƱřźĮƬǀƬŰţ�ƲƿřźŝŚƴŝ�ŶƴƳřƺţ
Ŷƴƴĩ�żĩźưţ�ƪƯŚƗ�ƹŵ�źŝ�ƎƤƟ�ŹŚŝ�źƷ��ƶƿǇ�ŹŚŤųŚſ�Śŝ�ƢŝŚƐƯ�ƶŤųŚſ�ƽř

� ƵŶƃƮǀưƈţ�ƮƸƯ�ƽŚƷ� ŹŚǀƘƯ� �Ʃƹř� ƭŚĭ� Źŵ��ƾƿŚƴƘƯ�ƪĪƃ�Ĩƿ�ƶŝ�ƽźǀĭ
ƾƯ�ƪƿŶŞţƶƯŚƴƄſźě�ƾůřźƏ�ƽřźŝ�ƶĩ�ŶƳƺƃŶƳƺƃ� ƵŵŚƠŤſř�ƽŹŚƯō�ƽŚƷ��

Ʒ�ƶƯŚƴƄſźě�ŪƿŚŤƳ�ƪƿŶŞţ�ƵŵŚƠŤſř�Śŝ�ƽŻŚƟ�ƾūƹŻ�šŚƀƿŚƤƯ�žƿźţŚƯ�ƶŝ�Ś
ŽŚǀƤƯ�ŻřƾƿŚƷƾƯ�ƭŚŬƳř�ŵźǀĭ� �ŽŚǀƤƯ�ƲƿřƩƹŶū�Źŵ� ŚƷ�ê���ŹřŵƺưƳ�ƹ

�ç���ƵŶƷŚƄƯ�ƪŝŚƣŢſř���
��

�ƩƹŶūê�ŢǀŰūŹř�Śŝ�źƓŚƴŤƯ�ƽŻŚƟ�ŵřŶƗř�ƾūƹŻ�šŚƀƿŚƤƯ�Źŵ�ŚƷ��
�ƲǀǀƘţ�ƽřźŝ�ƾƳŚŝŻ�šŹŚŞƗ

ŢǀŰūŹř� �
ƾŨƬŨƯ�ƽŻŚƟ�ŵŶƗ� ��ƽŻŚƟ�ŵŶƗ�ŽƺĪƘƯ

ƾŨƬŨƯ� �
Ư�ŢǀŰūŹřƢƬƐ���îƹîƹì����ì�æƹî�æƹî�æ���

ƽƺƣ�ŹŚǀƀŝ�ŢǀŰūŹř���îƹìƹê����ê�æƹì�æƹî�æ���

ƽƺƣ�ŢǀŰūŹř���ìƹêƹè����è�æƹê�æƹì�æ���

ƞǀƘƋ�ŢǀŰūŹř���êƹèƹæ����æƹè�æƹê�æ���

źŝřźŝ�ŢǀŰūŹř���èƹæƹæ����æƹæƹè�æ���
��

��
ƪƨƃ�ç��ƽŚƷŹŚǀƘƯ�ƽřźŝ�ƾƳŚŝŻ�ƽŚƷźǀǀƜŤƯ�ŢƿƺƌƗ�ƖŝŚţ�

ƶƀƿŚƤƯ��
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éééé�����������ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ��������������������������������ƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯ 

� ƭŚĭè��ŢǀŰūŹř� Źřŵźŝ� ƱŵŹƹō� ŢſŶŝ��žƿźţŚƯ� ƶĪƳō� Żř� žě�
Ʈǀưƈţ�ƱřŻƹř� ƶŝ� ƾƷŵ� ƱŻƹ�ƽřźŝ�ŢǀŰūŹř� Źřŵźŝ� �ŶƯō�ŢſŶŝ�ƽźǀĭ

ƾƯ� ƶŞſŚŰƯ� žƿźţŚƯ�ƵŶƃ� ƩŚƯźƳ� şĦƿƹ� Źřŵźŝ� �Źřŵźŝ� Ʋƿř� ƶĩ� ŵƺƃ
Ţſř�žƿźţŚƯ���

�Źŵ� ŭźƐƯ� ƎŝřƹŹ� ŽŚſřźŝ� ŚƷ� ƱŻƹ� ƱŵŹƹō� ŢſŶŝ� ƹ� ƶŞſŚŰƯ� ƵƺŰƳ
�ƖūźƯ@èí�>�ƝźƇ�Ʊō�Żř�ƶƫŚƤƯ�ƮŬů�ƂƿřżƟř�ŢƬƗ�ƶŝ�ƶĩ�ŶƃŚŝ�ƾƯ
�źƔƳŢſř�ƵŶƃ���

��
è�é� ��ƂŴŝ� ƽŻŚſŶƴưƳřƺţ� Źŵ� ŹŚĩ� ƹ� Ŝƀĩ� ƎǀŰƯ� ƾŝŚƿŻŹř

ƾƇƺƈų��
�żĩźưţ� ƱŻřƺŤƯ� ƽŻŚǀŤƯř� šŹŚĩ� ƶŞƴū� ŹŚƸģ� ƽƹŹ� řŶŤŝř� �ƭŚĭ� Ʋƿř� Źŵ

ƆųŚƃ� Żř�ƾŤƀǀƫ� Śţ� ƵŵƺưƳ��ŹŚĩƹ�Ŝƀĩ�ƎǀŰƯ�ŵźĪƬưƗ�ƾŝŚƿŻŹř�ƽŚƷ
ŵŵźĭ� ƶǀƸţ�ƾƇƺƈų�ƂŴŝ�ƽŻŚſ� ŶƴưƳřƺţ�ƽřźŝ� ��ƾŝŚƿŻŹř� ƭŚƔƳ�Ʀƿ

�ƾŞǀƧźţ�ƪƯŚƃ�ŶƿŚŝ�ƱŻřƺŤƯŶƃŚŝ�ƖŝŚţ�ƹ�ƽŵŚƷ�ƽŚƸƈųŚƃ�Żř���ƾƄſźě
ƾƯ�ŭźƐƯ�ƶƬůźƯ�Ʋƿř�Źŵ�ƶƧ��ƹ�ƝŶƷ�ŵřŶƘţ�ƶģ�ƶŝ�ƶƧ�Ţſř�Ʋƿř�ŵƺƃ

�Ţſř�ŻŚǀƳ�ŵŹƺƯ�ŚƷźƔƴƯ�Żř�Ʀƿ�źƷ�Źŵ�ƶŬƴſ��
�ƶĪƬŝ� �Ŷƴƴĩ� ƾưƳ� ŢǀƫŚƘƟ� Ǆų� Źŵ� ƽŹƺƄĩ� źƷ� ƾŤƘƴƇ� ƽŚƷŶůřƹ
�ƽŚƷ�ŢſŚǀſ�Żř�źŧŐŤƯ�ƶĩ�ŵźƿŸě�ƾƯ�ƭŚŬƳř�ƾƐǀŰƯ�Źŵ�ŚƸƳō�ƽŚƸŤǀƫŚƘƟ

ƎŝřƹŹ��ŵƺūƺƯƽŵŚƈŤƣř����ƶĩ�Ţſř�ƾĮƴƷźƟ�ƵźųǇŚŝ�ƹ�ƮĩŚů�ƾƗŚưŤūř�
�ƵŶƳřƹŵ�ƶƄƿŹ�ŚƸƳō�ŵřźƟř�ŢǀƴƷŷ�Źŵ�ƶĩ�ƶƘƯŚū�ƲŤƯ�Źŵ�ŚƸƴţ�ƶƳ�Ʊō�ŹŚŧō
ƽŵŚƈŤƣř� �ƾſŚǀſ�šŚŞſŚƴƯ� ŵƺų�ƽŵŚƯ�ƾĭŶƳŻ� Źŵ� ŻƹŹ� źƷ�ƱŚƳō� ƹ���

�Ŷƴƴĩ�ƾƯ�Ŷǀƫƺţ�ŻŚŝ�řŹ�ƾĮƴƷźƟ�ƹ�ƾƗŚưŤūř@èî��>�Źŵ�ƶĪƴƿř�ƶŝ�ƶūƺţ�Śŝ
ų�ŢŝŚŧ�ƶĩ�ƾƬƯŚƗ�ƭƺſ�ƵŹřżƷ�ƶŬǀŤƳ�Źŵ� �Ţſř�źǀǀƜţ�ƪƯŚƗ�ŵƺŝ�ŶƷřƺ

�Źřźƣ�ƽř�ƾƐǀŰƯ�šřźǀǀƜţ� ƱŚƿźū� Źŵ� ƭƺſ� ƵŹřżƷ�ƾŤƘƴƇ�ƽŚƷŶůřƹ
�ƶŝźŬţ� řŹ�Ʊō�ƶŤƃŸĭ�Ʊƹźƣ�ƾŤƘƴƇ�ƽŚƷŶůřƹ�ƵŚĮĤǀƷ�ƶĩ�ŶƳř�ƶŤƟźĭ

ŶƳř�ƵŵźĪƳ����
�Ʊřźƿř�ƾŤƘƴƇ�šŚŞſŚƴƯ� ŹŚĩ� ƹ�Ŝƀĩ�ƎǀŰƯ�Żř�ŢųŚƴƃ�ŢƸū�ƲƿŶŝ

Ţſř�ƽŹƹźƋ� �ſƺţ�Ʊřźƿř� ŹŚĩ� ƹ�Ŝƀĩ�ƎǀŰƯ�ƽŶƴŝ�ƶŞţŹ�ƶƀſƺƯ�Ǝ
�ƽŵŚƈŤƣř�šŚƘƫŚƐƯ�EIU� ��ƪƯŚƃ�ƾƳŚƸū�ƂŴŝ�ƹŵ� Źŵëå�ƹ� ŹƺƄĩ�

�ƽř�ƶƤƐƴƯìŹƺƄĩ�ÎŢſř�ƵŶƃ�ƭŚŬƳř�@éå��>�ľŚƗƺưŬƯ�ƽŶƴŝ�ƶŞţŹ�Ʋƿř
�Śŝæå�ƹ�ƪƯŚƗ�ìå�ƾƿŚƷźǀƜŤƯ�ƶĩ�Ţſř�ƶŤƟźĭ�Źřźƣ�ƾſŹźŝ�ŵŹƺƯ�źǀƜŤƯ�

�ƱŻřƺŤƯ�ƽŻŚǀŤƯř�šŹŚĩ�ƽŚƷ�ƵŻƺů�Źŵ�ƵŶƃ�ŭźƐƯ�ƽŚƷ�ƆųŚƃ�Śŝ�ƶĩ
śŚŴŤƳř�ŶƳŹřŵ�ƾƳřƺŴưƷŶƳř�ƵŶƿŵźĭ�� ��

�ƽŚƷ�ƵŻŚŝ�ƽřźŝ�ƽŻŚǀŤƯř�ƾſŹźŝ�ŵŹƺƯ�ƆųŚƃ�źƷ�ƽřźŝ�ƁŹřżĭ�Ʋƿř�Źŵ
�šřŻŚǀŤƯř�Ʋƿř�ƶĩ�ƵŶƿŵźĭ�ƑŚŰƫ�ƶƀƿŚƤƯ�ŵŹƺƯ�ƽŚƷŹƺƄĩ�ƽřźŝ�ƾƳŚƯŻ

�ŵŶƗ�Żřæ��ŢǀƘƋƹ�ƲƿźţŶŝ���ŵŶƗ�Śţé��ŢǀƘƋƹ�ƲƿźŤƸŝ���ƵŶƃ�ƮǀƔƴţ
Ţſř��ƆųŚƃ�Ʋƿř�Źŵ�Ʊƺģ�ŵƺƃ�ƶūƺţ�Ţſř�ƭŻǇ��ŢŞŨƯ�ƽŚƷŹŚǀƘƯ�ŚƷ

�Źŵ�ƾƠƴƯ�ƹ�ƾƯ�ƽźǀĮƳŚǀƯ�ƶŝ�ŻŚǀƳ�ƵŻƺů�źƷ�ƽřźŝ�ƹ�Ƶŵƺŝ�źĮƿŶĪƿ�ŹŚƴĩ
�ǇŚŝ� Śƿ�ƲǀƿŚě� ƶŝ� ƶūƺţ� ƱƹŶŝ� Śţ� ƵŶƿŵźĭ� ƵŵŚƠŤſř� ŹŚǀƘƯ�Ʋƿř� Żř� ŶƃŚŝ

                                                 
1��ƶƿźŬǀƳ� �ƾƫŚƜƃř�ƲǀƐƀƬƟ� �źƿřżŬƫř� �źƈƯ�ƽŚƷŹƺƄĩ�ƹ�ƽŵƺƘſ�ƱŚŤƀŝźƗ�

ƾŝƺƴū�ƽŚƤƿźƟō��

ŶƳŵźĭ� ƆŴƄƯ� ŚƸƳō� ŢǀƘƋƹ� �ƆųŚƃ� ƽřźŝ� ŜſŚƴƯ� Ʊŵƺŝ� ��ŪƿŚŤƳ
�ŢƿŚĪů�Ʊřźƿř�Ǝſƺţ� ƵŶƃ�Ŝƀĩ�šřŻŚǀŤƯř�Ʊŵƺŝ�ƲǀƿŚě� Żř�šŚƃŹřżĭ

�ƱŚǀƯ�Źŵ�ƶĩ�ŵŹřŵìƺƯ�ƶĩ�ƶƤƐƴƯ�ŹƺƄĩ��ƶŞţŹ�ƶŤƟźĭ�Źřźƣ�ƾſŹźŝ�ŵŹ
Ţſř� ƵŵƺưƳ�Ŝƀĩ� řŹ�ƮŤƠƷ� ��ƽřźŝ�ƽżƿŹ�ƶƯŚƳźŝ� ƹ�ƮƸƯ�Ʋƿř�ƶŝ�ƶūƺţ

�ƹ�ƩźŤƴĩ�ŢƸū�ƾŝŚƿŻŹř�ƖƯŚū�ƮŤƀǀſ�ƲƿƹŶţ�ƹ�Ʊō�ƽŻŚƀƸŝ�ƹ�ƮǀƯźţ
ŶƿŚưƳ� ƾƯ� ƽŹƹźƋ� ƹ� ƭŻǇ� ŚƷŵźĪƬưƗ� ƂƿŚě� ��ƪǀƌƠţ� ƶŝ� ƶƯřŵř� Źŵ

�ŪƿŚŤƳ�ƹ�ƾſŹźŝ�ƽŻŚǀŤƯř�šŹŚĩ�Ƶƺūƹ� Śŝ�ƢŞƐƴƯ�ŭźƐƯ�ƽŚƷ�ƆųŚƃ
�ƁŹřżĭŵƺƃ�ƾƯ���

 
æ�è�é��ƾƫŚƯ�ƖŝŚƴƯ�ƶƘſƺţ��

�ƖŝŚƴƯ�ƲǀƯŐţ�ƹ�ƶƘſƺţ�ƶŝ�ƍƺŝźƯ�ƽŚƷźǀƜŤƯ�šŚŞŧ�ƱřżǀƯ�ƵŻƺů�Ʋƿř�Źŵ
ŶƴƳŚƯ� ƾƫŚƯ� �ƵźƸŝ� �ƽŹřŶĪƳŚŝ� ƂŴŝ� Ʊŵƺŝ� ŻŚŝ���ŽŹƺŝ� ŹřŻŚŝ� Żř� ƽŶƴƯ

�ŹřŻŚŝ� ƶŝ� ŚƷ� ƾūŹŚų� ƾſźŤſŵ� �ƾƫŚƯ� žǀſŐţ� ƾƳƺƳŚƣ� ƭŚƔƳ� ŢǀƠǀĩ
řźŝ�šŶƯ� ƱŚǀƯ� ƾƫŚƯ� ƲǀƯŐţ� ƶŝ� ƾſźŤſŵ� �ƾƬųřŵ� ƶƿŚƯźſ�ƶƿŚƯźſ�ƽ

ŢſŚǀſ� �ƽŹřŸĭ��ŵƺūƹ� ƹ� ƾūŹŚų� ƶƿŚƯźſ� Śŝ� ƶƐŝřŹ� Źŵ� Ţƫƹŵ� ƽŚƷ
ƶƿŚƯźſ� Żř� ŢƿŚưů�ƽŚƸůźƏ�Ţſř� ƶŤƟźĭ� Źřźƣ� ƾŝŚƿŻŹř� ŵŹƺƯ�ƽŹřŸĭ��

ŶƃŚŝ�ƾƯ�ƾſŹźŝ�ŵŹƺƯ�ƽŚƷ�ƂŴŝ�Ʋƿźţ�ƞǀƘƋ�Żř�ƾĪƿ�ƂŴŝ�Ʋƿř���Żř
��ŹƺƄĩ�ƾĪƳŚŝ�ƮŤƀǀſ�Żř�ƽř�ƵŶưƗ�ƂŴŝ�Ʊŵƺŝ�ƾŤƫƹŵ�Ʊō�ƾƬƇř�ƪƿǇŵ

ŻŚŝ�Źŵ�šŚƗǈƏř�ŹŚƈŰƳř�ƹ�ƾƫŚƯ�ƲǀƯŐţ�ƶŝ�ƾſźŤſŵ�ƭŶƗ�ƹ�ƾƫŚƯ�ƽŚƷŹř
ŶƃŚŝ�ƾƯ�ƾĮƴƿŶƤƳ�ŵƺŞưĩ���ƾŤƘƴƇŶǀƫƺţ�ƪƯřƺƗ�Żř�ƾĪƿ�ƶĩ�ƾŗŚŬƳō�Żř

�ŹƺƄĩ�źƷ�Źŵ�ƶƿŚƯźſ���Ŷǀƫƺţ�ƪƯŚƗ�Ʋƿř�ƽŚƷ�ƶƴƿżƷ�Ʊƺģ�ƹ�ŶƃŚŝ�ƾƯ
�ƲǀƯŐţ� Śŝ�ƶƐŝřŹ� Źŵ�ŢƘƴƇ�ƹ� �ŹŚĩ� ƹ�Ŝƀĩ�ƎǀŰƯ� �ŢſǇŚŝ�Ʊřźƿř� Źŵ

ŵƺƃ�ƾƯ�ƾŝŚƿŻŹř�ƵŶƳŹřŵŻŚŝ�ƾƫŚƯ���šŚƗǈƏř�ƵŹŚưƃ�ƩƹŶū�Źŵ�źţ�ƪƯŚĩ
�ë��Ţſř�ƵŶƿŵźĭ�ƶŗřŹř���

��
ç�è�é��ƾƬųřŵ�ƽŚƷŶƴƿōźƟ��

�Żř�ŢƿŚưů�ƱřżǀƯ��šřŹŵŚƇ�ŶƃŹ�űźƳ��Ʊƺģ�ƾƿŚƷźǀƜŤƯ�ƵŻƺů�Ʋƿř�Źŵ
�šŚƏŚŞţŹř� Śŝ� ƶƐŝřŹ� Źŵ� ƾƬƯ� ĬƴƷźƟ� ƱŵƺŝŻŚŝ� �ƾƇƺƈų� ŢǀĪƫŚƯ
��ŹŚĩ�ƹ�Ŝƀĩ�ŵŹƺƯ�Źŵ�Ţƫƹŵ�ƽŚƷ�ŢſŚǀſ��šŹŚŬţ�ƱŵƺŝŻŚŝ��ƾūŹŚų

ūƹ� �ƽŹǇŚƀƳřƺƿŵ� ŢǀƠǀĩ�ƹ� �ƾƣƺƤů� ƭŚƔƳ� Źŵ� ŢƫřŶƗ� ƹ� ŢǀƟŚƠƃ� ŵƺ
Ţſř�ƶŤƟźĭ�Źřźƣ�ƾſŹźŝ�ŵŹƺƯ�ƱŚƸū�Źŵ�ƾƿǇŚĩ�šŹŚŬţ�ƮƸſ���

�šřŹŵŚƇ�ƶƘſƺţ�Śŝ�ƶƐŝřŹ�Źŵ�ƾŝƺų�ƽŚƷ�ŢǀƤƟƺƯ�źǀųř�ƩŚſ�Ŷƴģ�ƾƏ
ƽŹŚĪưƷ�ƹ�ƶŤƃřŵ�ƾƷŚĮƴŝ�Ʋǀŝ�ƽŚƷ��ƽźŞƷŹ�ƮƔƘƯ�ƭŚƤƯ�ƶǀƛǈŝř�Śŝ�ƹ�Ʈƿř

�ƪƇř� Śŝ�ƶƐŝřŹ�Źŵéé�ƽŚƌƟ� Śŝ� ŹƺƄĩ�ŢƘƴƇ�ƾſŚſř�ƱƺƳŚƣ��ƽŶƿŶū
�ƶŤƃřŵ�ƩŚŞƳŶŝ�ƾŝƺų�šřźŧř� ƵŶƴƿō� Źŵ�Ţſř�ŶǀƯř� ƹ�Ţſř� ƵŶƃ� ƹźŝƹŹ

ŶƃŚŝ� �ŵƺƃ� ƾƯ� ƾŝŚƿŻŹř� ƵŶƳŹřŵ� ŻŚŝ� ŹŚĩ� ƹ� Ŝƀĩ� ƽŚƌƟ� ŻƺƴƷ� ƾƫƹ��
��ƵŹŚưƃ�ƩƹŶūì���
��

��
��
��
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ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������éê��

  
��

�ƩƹŶūë�ƾƫŚƯ�ƵŻƺů�ƽŚƷ�ƆųŚƃ���
��
��
��
��
��
��
��
��
��
��
��
��
��

��
�ƩƹŶūì�Żƺů�ƽŚƷ�ƆųŚƃ�ƾƬųřŵ�ƽŚƷŶƴƿōźƟ�Ƶ��

��
è�è�é��ƽźǀĭŵŚƿ�ƹ�ŶƃŹ��

� ƵŻƺů� Źŵ��ƾŤƿźƿŶƯ� Ʊřƺţ� ƹ� ƾƳŚƀƳř� ƖŝŚƴƯ� ƶƘſƺţ� �ƽźǀĭŵŚƿ� ƹ� ŶƃŹ
�Ʋƿř�Źŵ�ƹ�ŶƷŵ�ƾƯ�Ƃƃƺě� řŹ�ƽĥƺƫƺƴĪţ�ƹ�šŚƤǀƤŰţ��ƁŻƺƯō�ƶƘſƺţ

ƆųŚƃ� ƶƐŝřŹ�Ʊƺģ�ƾƿŚƷ� ��ƽƹźǀƳ� ŵƺūƹ� �ƽƺƴƘƯ�ŢǀĪƫŚƯ� Żř�ŢƿŚưů
�ŢŞƀƳ� �ŹŚĩ� ƲǀƳřƺƣ� ƽŚƷ� ŢƿŵƹŶŰƯ� �ŹŚĩ� ƽƹźǀƳ� ŢǀƠǀĩ� �źƷŚƯ� ŹŚĩ

� ƶŝ� ƶƘſƺţ� ƹ� ƢǀƤŰţ� ũŹŚŴƯGDP�� ƁŹřżĭ� Żř� řŹ�ƶƘƀſƺƯ� ƽŚƷ
ƾƯ� ƽŵŚƈŤƣř� šŚƘƫŚƐƯ�ŵƺưƳ� Ţƃřŵźŝ� Ʊřƺţ� ��źƔƳ� Żř� ƶƐŝřŹ� Ʋƿř� Źŵ

�Źřźƣ�ƾŞſŚƴƯ�ŢǀƘƋƹ�Źŵ�ŹŚĩ�ƽƹźǀƳ�ƶŝ�ƾſźŤſŵ�ƹ�ŹŚĩ�ƽƹźǀƳ�ŢǀƠǀĩ
ƶƴƿżƷ�ƹ�ƶƘſƺţ�ƢǀƤŰţ�ƂŴŝ�Źŵ�ƹ�ƮƿŹřŵ��šŹƺƇ�ƶƐŝřŹ�Ʋƿř�Źŵ�ƶĩ�ƽř

ƾƯ�Ţſř�ŜſŚƴƯ�ŢǀƘƋƹ�ŵźƿŸě���

�ƩƹŶūí�ƆųŚƃ��ƽźǀĭŵŚƿ�ƹ�ŶƃŹ�ƵŻƺů�ƽŚƷ��

��
é�è�é��ƽźŤƄƯ��

�ƶŝ�ŢŞƀƳ�ƶƋźƗ�ƂƿřżƟř�ƶƴǀƯŻ�ƵƺŞƳř�Ŷǀƫƺţ�ƱŚĪƯř�ƶĩ�źǀųř�ƽŚƸƫŚſ�Źŵ
�ŜƬū�żū�ƽř�ƵŹŚģ�ƱŚĭŶƴƴĩŶǀƫƺţ�ƽřźŝ� �Ţſř�ƵŵƺưƳ�ƮƷřźƟ� řŹ� ŚƋŚƤţ
�ƽŵŚƿŻ� ƪƯřƺƗ� ƶƐŝřŹ� Ʋƿř� Źŵ� ƶĩ�Ţſř� ƵŶƳŚưƳ� ƾƣŚŝ� ƽźŤƄƯ�ŢƿŚƋŹ

ŚųŵŶƳŹřŵ�Ţƫ����
Żř� ŶƴţŹŚŞƗ�ƪƯřƺƗ�Ʋƿř�ƲƿźŤưƸƯ� ƶƬưū� Żř� ��ŶƿŶū�ƽŚƷŻŚǀƳ�ƾƿŚſŚƴƃ

�ƾƯ�ƾƳŚƸū�ƽŚƷŵŹřŶƳŚŤſř�ŮƐſ�Źŵ�ŢǀƠǀĩ�Śŝ�ƩƺƈŰƯ�ƶŗřŹř�ƹ�ƽźŤƄƯ
ŶƃŚŝ�ƾƯ�źƔƳŶƯ�ƶƘƫŚƐƯ�Ʋƿř�Źŵ�ƶĩ�ŶƃŚŝ���

�Ʋƿř�Ʊƺģ�ƶĩ�Ţſř�Ʊō�ŶƃŚŝ�ƾƯ�ƪƯŐţ�ƪŝŚƣ�ƶƐŝřŹ�Ʋƿř�Źŵ�ƶĩ�ƽř�ƶŤĪƳ
�Ŝƀĩ�ƎǀŰƯ�ƶŝ�ƶĪƴƿř� Żř�ƪŞƣ�ƪƯřƺƗ�ƱƹŹŵ�ƶŝ�ŵŵźĭźŝ� ŚƸƷŚĮƴŝ�ŹŚĩƹ

ƵŚĮƴŝ�ƾƯźŝ� ŚƷ�ƆųŚƃ� řŸƫ� �ŵŵźĭ�ƁŹřżĭ� Źŵ�ƾƳřŶƴģ�ƽŚƷ��ƾŝŚƿŻŹř�ƽŚƷ
ƾưƳ�ƶƔůǈƯ�ƽŵŚƈŤƣř�šŚƘƫŚƐƯ�ƶƀſƺƯ�ƆųŚƃ�Ʋǀŝ�Żř�ƹ�ŵƺƃ��ƶŝ��ŚƷ

�ƽŚƤţŹř� ƹ�ŶƿŶū�ƾƫŚƯ� ŹŚĩ� ƹ�Ŝƀĩ�ŵŚŬƿř� Śŝ�ƶƐŝřŹ� Źŵ�Ţƫƹŵ�šřŹźƤƯ
ƺưƳ�ƵŹŚƃř�Ʊřƺţ�ƾƯ�Ţſř�ƪƯŚƗ�ƲƿŶƴģ�ƪƯŚƃ�ŵƺų�ƶĩ�ŢŝŚƣŹŵ���

ƩŚſ��
çååç��æîîí��

ƩŚſ��
�çååì��çååè�� źŧŒƯ�ƪƯřƺƗ� �

Ʊřźƿř� �ƶƤƐƴƯ�ƎſƺŤƯ�ƽř� �Ʊřźƿř� �ƶƤƐƴƯ�ƎſƺŤƯ�ƽř� �
ƶƿŚƯźſ�Żř�ŢƿŚưů�ƽŚƸůźƏ�ŵƺūƹ�ƽŹřŸĭ��æ��ì�ç��ç��æ�è��

ƾūŹŚų�ƶƿŚƯźſ�Śŝ�ƶƐŝřŹ�Źŵ�Ţƫƹŵ�ŢſŚǀſ��ç��è��è��è�è��
ƶƿŚƯźſ�Żř�ƾƫŚƯ�ƮƿĥŹ�ƢƿƺƄţ�ƱřżǀƯ�ŶƿŶū�ƽŹřŸĭ��ç��é�ç��è��î�ç��

ƽŹřŶĪƳŚŝ�ƂŴŝ�ƱŵƺŝŻŚŝ��æ��ì�ç��ç��æ�è��
ŽŹƺŝ�ŹřŻŚŝ�Żř�ƽŶƴƯ�ƵźƸŝ��ç��è�ç��ç��è�ç��

ƾƫŚƯ�ƲǀƯŚţ�ƾƳƺƳŚƣ�ƭŚƔƳ�ŢǀƠǀĩ��ç��è�ç��ç��î�ç��
ƾƬųřŵ�ƶƿŚƯźſ�ŹřŻŚŝ�ƶŝ�ŚƷ�ƾūŹŚų�ƾſźŤſŵ��æ��é�ç��ç��è��

ƽŹřŸĭ�ƶƿŚƯźſ�ƽřźŝ�šŶƯ�ƱŚǀƯ�ƾƫŚƯ�ƲǀƯŚţ�ƶŝ�ƾſźŤſŵ��æ��è�ç��ç��î�ç��
ƭŹƺţ��è��é��è��é��

ƾƫŚƯ�ƽŚƷŹřŻŚŝ�Źŵ�šǇǈŤųř��æ��ì�ç��è��ë�è��
ƾţŚǀƫŚƯ�ƭŚƔƳ��æ��é�è��ç��ì�è��

ƎſƺŤƯ� �ë�æ� �ìê�ç��èë�ç��ç�è��

ƩŚſ��
çååç��æîîí��

ƩŚſ��
�çååì��çååè��

źŧŒƯ�ƪƯřƺƗ� �
Ʊřźƿř� �

�ƎſƺŤƯ
ƶƤƐƴƯ�ƽř� �

Ʊřźƿř� �
�ƎſƺŤƯ
ƶƤƐƴƯ�ƽř� �

šřŹŵŚƇ�ŶƃŹ�űźƳ�ƎſƺŤƯ��è��ç��è��è��
�ŢǀĪƫŚƯ� Żř� ŢƿŚưů� ƱřżǀƯ

ƾƇƺƈų��
æ��è�è��ç��è�è��

�ƶƐŝřŹ� Źŵ�ƾƬƯ�ĬƴƷźƟ�Ʊŵƺŝ� ŻŚŝ
ŚƷ�ƾūŹŚų�Śŝ�šŚƏŚŞţŹř�Śŝ��

ç��î�ç��ç��è��

šŹŚŬţ�Ʊŵƺŝ�ŻŚŝ��ç��è��ç��î�è��
�ƹ�Ŝƀĩ�ŵŹƺƯ�Źŵ�Ţƫƹŵ�ŢſŚǀſ

ŹŚĩ��
ç��è��è��è�è��

ƽŹǇŚƀƳřƺƿŵ�ŢǀƠǀĩ��æ��è�ç��ç��ì�ç��
�ƭŚƔƳ�Źŵ�ŢƫřŶƗ�ƹ�ŢǀƟŚƠƃ�ŵƺūƹ

ƾƣƺƤů��
æ��é�æ��ç��ç��

ƱŚƸū�Źŵ�ƾƿǇŚĩ�šŹŚŬţ�ƮƸſ��ç��è�ç��ç��è�ç��
�ƽŚƷ� ƾƿřŹřŵ� ƵŹŵŚƈƯ� ĨƀƿŹ

ƾūŹŚų��æ��é�è��ç��î�è��

ƎſƺŤƯ� �ì�æ� �ë�ç� �ç�ç� �è� �

ƩŚſ��
çååç��æîîí��

ƩŚſ��
�çååì��çååè� � ŒƯ�ƪƯřƺƗźŧ� �

Ʊřźƿř� ��ƎſƺŤƯ
ƶƤƐƴƯ�ƽř� �

Ʊřźƿř� ��ƎſƺŤƯ
ƶƤƐƴƯ�ƽř� �

�ƹ�ƢǀƤŰţ�ũŹŚŴƯ�ŢŞƀƳ
�ƶŝ�ƶƘſƺţGDP��ŶƇŹŵ���

ç��ì�ç��ç��ë�ç��

ƽƺƴƘƯ�ŢǀĪƫŚƯ�Żř�ŢƿŚưů��æ��æ�ç��ç��ë�ç��
ŹŚĩ�ƽƹźǀƳ�ŢǀƠǀĩ��ç��æ�ç��è��ë�ç��

ŹŚĩ�ƲǀƳřƺƣ�ƽŚƷ�ŢƿŵƹŶŰƯ��è��î�ç��è��î�ç��
źƷŚƯ�ŹŚĩ�ƽƹźǀƳ�ŵƺūƹ��æ��ç��è��è�ç��
ƵŶƃ�ƪƿŶƘţ�ŹŚĩ�ƶƴƿżƷ��é��æ�è��è��æ�è��

ƎſƺŤƯ� �ç�ç� �ê�ç� �ì�ç� �ì�ç� �
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Ż�šŹƺƇ�ƶŝ�ƝŶƷ�ƶŝ�ŢŞƀƳ�ƵŶƃ�ƩŚƯźƳ�ƱŻƹƿƯ�ŢſŶŝ�źƾōƿŶ���

��

�ƩƹŶūææ�ƫƺưƘƯ�ƱŻƹ�ƾƫŚƯźƳ�ƱŻƹ�ƹ�ǀūřźŴŤſř�ƵŶƃ�Ƶżƾ�Żř�
�ƩŶƯFAHP��

��
ř�źŝƿ��ŽŚſř�Ʋ~Ÿě�ŢŝŚƣŹ�ƵŻƺůƿźƽźŤƄƯ�ƹ�ƽ�n�Śŝƿƺƫƹř�ƱŻƹ�ĨƿŤƾ�

éåê�åźŤưƸƯ�ƿ�ƭƹŵ�ƶŞţźƯ�Źŵ�ƹ��ŻřŶƳř�ƮƄģ�Ʋ~ƫŚƯ�ƵŻƺůƾ�n�ƱŻƹ�Śŝ
ƺƫƹřƿŤƾ�èèé�åŢſř�ƶŤƟźĭ�Źřźƣ�źƔƳ�ŵŹƺƯ�� �~ōźƟƿŚƷŶƴƽƬųřŵ�ƾ�n�Śŝ

�ƱŻƹƺƫƹřƿŤƾ�æìî�åưƷř�ƭƺſ�ƶŞţźƯ�Źŵ�ǀŚƸƳ�Źŵ�ƹ�Ţƿ�Ţ~�ŶƃŹ�ƵŻƺů
�ƹƿĭŵŚǀźƽ�nƺƫƹř�ƱŻƹ�ŚŝƿŤƾ�åíçç�åƶŤƟźĭ�Źřźƣ�ƶūƺţ�ŵŹƺƯ��ŶƳř���ƪĪƃ
éŻŹř� ŻřŶƳř� ƮƄģ� Źŵ� ƵŻƺů� źƷ� ƱŻƹ� ƖƯŚū� ŹƺƏ� ƶŝ�ƿŝŚƾ�źƷ� ƱŻƹ� �

ŞƀƳ� ƱŻƹ� ƹ� ƵŻƺů� ƱŚưƷ� Źŵ�ƆųŚƃƾƯ� Źŵ�ƆųŚƃ� źƷ�ǀƬĩ� ƱŚǀ�ƶ
ƆųŚƃ�Ư� ƱŚƄƳ� řŹ� ŚƷƾ�� ŶƷŵ�ŚŤƳƿƳ� Ūǀ� żźţŚƯ�ŽŚſř� źŝƿŚƤƯ�žƿ�šŚƀ

ūƹŻƾ� Śŝ� ƶŞůŚƈƯ� Żř� ƪƇŚů�èåŵźĭ� ũřźŴŤſř� ƱŚĭźŞų� Żř� źƠƳ�ƿ�ƵŶ
Ţſř����

��
�ƪĪƃé�ŚƷ�ƆųŚƃ�ƹ�Ƶƺūƹ�ƱŻƹ�ƽŻŹř�ƿŝŚƾūřźŴŤſř�ƾ�ƩŶƯ�Żř�FAHP��

��

 ƱŻƹ ƵŶƃ�ƵżǀƫŚƯźƳ�ƱŻƹ 

ƾƫŚƯ 0.824 0.334 

ƽźŤƄƯ�ƹ�ƽźƿŸě�ŢŝŚƣŹ 1.000 0.405 

ƾƬųřŵ�ƽŚƷŶƴƿōźƟ 0.442 0.179 

ƽźǀĭŵŚƿ�ƹ�ŶƃŹ 0.203 0.0822 
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éíéí�����������ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ��������������������������������ƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯ 

��

ê��ŚƷŹŚĪƷřŹ�ƹ�ŚƷŵźŞƷřŹƽŻŚſŶƴưƳřƺţ�ƽƇƺƈų�ƂŴŝ�ƾ�
ŚƌƟ�ŹŵƽŤƘƴƇ�ŹŚĩ�ƹ�Ŝƀĩ�ƾř�ƿƱřź��

ƿř�ƾŤƘƴƇ�ƎǀŰƯ�ƪǀƬŰţ�ƹ�ƶƿżŬţ�Żř�ŶƘŝ�ƝŚĪƃ�ƱřżǀƯ�ƾſŹźŝ�ƹ��Ʊřź
ŤƘƴƇ�ŹŚĩ�ƹ�Ŝƀĩ�ƎǀŰƯ�ƱŚǀƯ�ŵƺūƺƯƾ��ƽř�ƶƤƐƴƯ�ƎſƺŤƯ�ƹ�Ʊřźƿř�

ƂƫŚģ�ƾſŹźŝ�ƹ��ŢƘƴƇ�ƵŻƺů�Źŵ�ƾƇƺƈų�ƂŴŝ�ƾƬƇř�šǈĪƄƯ�ƹ�ŚƷ
Ƹţ�ƹ���ŹƺƄĩ�ƱŶƘƯ�ƹǀřźŝ�ƱŻƹ�ƶƽŵźĪƬưƗ�ƆųŚƃ�źƷ�ƹ�ƶūƹ�źƷ�ƽ��

ŚƷŹƺƄĩ�Źŵ�ƶŤƟźĭ�šŹƺƇ�šŚƯřŶƣř�ũřźŴŤſř� Śŝƽŵ�ƿ�Śŝ�ƶŞůŚƈƯ�ƹ�źĮ
�ƹ�ƱŚĭźŞųř�Źŵ�ƱŚſŚƴƃŹŚĩƿ�ƕƺưŬƯ�Źŵ�ƵŻƺů�Ʋëç�ŹŚƸģ�Źŵ�ŵźŞƷřŹ�

ŤƯř�šŹŚĩ�ƵŻƺůǀŻŚƽřźŝ�ƱŻřƺŤƯ�ƽƺƤţ�ƿƇƺƈų�ƂŴŝ�Ţƾ�źƔƳ�ŵŹƺƯ�
ŢƟźĭ�Źřźƣ� �ř�ŵŶƘţ�ŢƬƗ�ƶŝƿƶƯŚƴƄſźě��ŚƷŵźŞƷřŹ�Ʋ��ƶǀƸţ�ƶƟźƏƹŵ�ƽř

�Źŵ�ƶĩ�Ŷƿŵźĭƿƺſ�Źŵ�ƹ�ŵƺūƺƯ�ŢǀƘƋƹ�ƺſ�Ĩƽŵ�ƿ�źǀŧŐţ�ƶūŹŵ�źĮ
ŢƟźĭ� Źřźƣ� Ƃſźě� ŵŹƺƯ� ƪƯřƺƗ� �źě� Ʋƿř� Źŵ�ƪǀƬŰţ� ƽřźŝ� ƶƯŚƴƄſ

� Żř� �ŵƺūƺƯ� ŢǀƘƋƹê�ƽŵƹŶůŚţ� �śƺƬƐƯ� �śƺƬƐƯ� ǈƯŚĩ� �ŹŚǀƘƯ�
ƾƯ� ƾƠǀĩ� šŹƺƈŝ� ƶĩ� śƺƬƐƯŚƳ� ǈƯŚĩ� ƹ� śƺƬƐƯŚƳ� �śƺƬƐƯ���ŶƴƃŚŝ

Ŷƿŵźĭ� ƵŵŚƠŤſř� �ƶƠƫƺƯ� śŚŴŤƳř� Żř�žě�Ƹţ� ƹ� ŚƷǀ�ŢƸū� �ƶƯŚƴƄſźě� ƶ
Ư�ƂŬƴſǀŝ�Źŵ�šǇřƺſ� �ƶƯŚƴƄſźě�ŹŚŞŤƗř�Ʊřżǀ�Ʋæå�ƶƘƯŚū�Żř�źƠƳ�

ŹŚƯōƽƈţ� šŹƺƈŝ�ƟŵŚƾŻƺţ�ƿŵźĭ� ƖƿƵŵřŵ� ƹ� Ŷ�ŚƷƽ�Żř� ƪƇŚů�
ƶƯŚƴƄſźě�ŹŚƯō� ŹřżƟř�ƭźƳ�Ĩưĩ�ƶŝ� ŚƷƽƘţ�ŢƸū�ǀǀŚƠƫō�Ʋƽ�űŚŞƳƹźĩ�

ŚƠƫō�ŹřŶƤƯ�ƹ�ŢƟźĭ�Źřźƣ�ƵŵŚƠŤſř�ŵŹƺƯƽ�źŝřźŝ�ƵŶƯō�ŢſŶŝ�íî�å�ŵƺŝ�
Ŷŝ�ƶĩƿſƺƴǀŚě�ƶƬƿŚƾƿŗŚţ�ƶƯŚƴƄſźě�ƶŝ�ƍƺŝźƯ�ǀŵźĭ�ŶƿŶ��ƶŤſŵ�Śŝ��ƽŶƴŝ

�ƁƹŹ� Żř� �šŚƗǈƏř� ƱŶƃTOPSIS�ƫƹř�ƽřźŝ�ƪƯřƺƗ�Ʋƿř�ƽŶƴŝ�Ţƿƺ
Ţſř�ƵŶƃ�ƵŵŚƠŤſř� ��ƽŚƷŹŚǀƘƯ� řŶŤŝř� �źŧŒƯ�ƪƯřƺƗ�ƽŶƴŝ�Ţƿƺƫƹř�ƽřźŝ

Ŷƿŵźĭ�ƾĈưĩ�šźĪǀƫ�ŽŚǀƤƯ�Ĩưĩ�ƶŝ� �ƶƯŚƴƄſźě�Źŵ�ŭźƐƯ���Ʋƿř�Źŵ
ŶƳŵźĩ�ŢƟŚƿŹŵ�ƽŵŶƗ�ŹřŶƤƯ�źƿŻ�šŹƺƇ�ƶŝ�ŭźƐƯ�ƽŚƷŹŚǀƘƯ�ŚŤſřŹ����

śƺƬƐƯ� ǈƯŚĩ æśƺƬƐƯ� � çśƺƬƐƯ� ƽŵƹŶůŚţ� � èśƺƬƐƯŚƳ� � é�ƹ�
ƯŚƳ�ǈƯŚĩśƺƬƐ ê��

��ƽŚƷ�ƵŻƺů�Źŵ�źǀŧŐţ�ƶūŹŵ�ƹ�ŵƺūƺƯ�ŢǀƘƋƹ�ƽŶƴŝ�Ɩưū�ƹ�ƪǀƬŰţ�Śŝ
�ƲƿźţǇŚŝ�ƪƯřƺƗ��ƽźǀĭŵŚƿ�ƹ�ŶƃŹ�ƹ��ƾƬųřŵ�ƽŚƷŶƴƿōźƟ��ƽźŤƄƯ��ƾƫŚƯ
�ƽŹřŸĭźǀŧŐţ�ƶūŹŵ�ƹ�śƺƬƐƯŚƳ�ŚƸƳō�ŵƺūƺƯ�ŢǀƘƋƹ�ƶĩ�ŶƳŹřŵ�řŹ�Ţƿƺƫƹř

�ŽŚſř�Ʋƿř�źŝ�ƹ�ŶƃŚŝ�ǇŚŝ�ŚƸƳōæëĪƠţ�šŹƺƇ�ƶŝ�Ʊǈĩ�ŵźŞƷřŹ�ǀ�Źŵ�Ĩ
Ʒ�ƵŻƺůŚƽŤƯř�šŹŚĩ�ǀŻŚƽŻ�ŭźƃ�ƶŝ�ƱŻřƺŤƯ�ƿě�źǀŵźĭ�ŵŚƸƴƄƿŶ���

��

ƞƫř�ƾƫŚƯ�ƖŝŚƴƯ�ƶƘſƺţ�ƵŻƺů�Źŵ�ŚƷŵźŞƷřŹ���
 ��šǈǀƸƀţ� ƽŚƐƗř� ƢƿźƏ� Żř� ƾŤƘƴƇ� ƽŚƷ� ƵŚĮƴŝ� ƾƫŚƯ� ƲǀƯŐţ

ƾƣƺƤů�ŢĩŹŚƄƯ�ƹ�ƽŹřŸĭ�ƶƿŚƯźſ��
 ƾƇƺƈų�ƂŴŝ�ƽŚƷŻŚǀƳ�Śŝ�ŜſŚƴŤƯ�ƾƫŚƯ�ƽŚƷŹřŻŚŝ�ƾůřźƏ��
 ĭ� ƶƿŚƯźſ�ŢǀƴƯř� ƹ� ƽŵŚƈŤƣř� ƲŘưƐƯ� ƽŚƌƟ� ŵŚŬƿř�ƽřźŝ� ƽŹřŸ

ƾƇƺƈų�ƂŴŝ�ƁźŤƀĭ�ƹ�ŢĩŹŚƄƯ�ŜƬū��
 ƾĪƳŚŝ�šǈǀƸƀţ�ŢƟŚƿŹŵ�ƽŚƷŶƴƿōźƟ�ƽŻŚſ�ƱřƹŹ 

��

ś�źŤƄƯ�ƵŻƺů�Źŵ�ŚƷŵźŞƷřŹ�ƽ���
 �ƾƇƺƈų�ƂŴŝ�ƽŚƷ�ƵŚĮƴŝ�ƽŚƷŵŹřŶƳŚŤſř�źưŤƀƯ�ŌŚƤţŹř�ƶŝ�Ĩưĩ

ƾƳŚƸū�ƽŚƷŵŹřŶƳŚŤſř�Śŝ�ƶƬƇŚƟ�ƂƷŚĩ�ƽřźŝ��

 �ƵŚĮŤſŵ�ƾŤŝŚƣŹ�ƽŶƴưƃƺƷ� ƹ� Ʊřƺţ� ŌŚƤţŹř� ƹ� ƽŻŚſŻŚŝ� ƶŝ�Ĩưĩ
�ƽŚƷƾƇƺƈų�ƂŴŝ��
 ƾƳŚƸū�Žǈĩ�Źŵ�šŚƯŶų�ƶŗřŹř�ƹ�Ŷǀƫƺţ�ƽřźŝ�ŚƷ�ƵŚĮƴŝ�Żř�ŢƿŚưů��
 � ƹ� ŵřŻƺƳ� ƖƿŚƴƇŻř�ŢƿŚưůSMEs�ƽŚŤſřŹ� Źŵ�ƾƇƺƈų�ƂŴŝ�

ŹƺƄĩ�ƾŤƘƴƇ�ƶƘſƺţ�ƽĦţřźŤſř 
��

ũ�ōźƟ�ƵŻƺů�Źŵ�ŚƷŵźŞƷřŹ�ƿŚƷŶƴƽƬųřŵ�ƾ���
 �ƹ�ƲǀƳřƺƣ�ƾſŶƴƸƯ� ŻŚŝ�ƢƿźƏ� Żř�ƾƇƺƈų�ƂŴŝ�ơƺƤů�ƲǀƯŐţ

Ƈ�ƾŗŚƟƺĪƃ�ƹ�ƶƘſƺţ�ƽřźŝ�šřŹźƤƯƾŤƘƴ 

 �ƽřźŝ�ƽř� ƶƘſƺţ�ƽŚƷ�Ţĩźƃ�Źŵ�ƽŻŚſ�ƾƇƺƈų�ŶƳƹŹ�ƪǀƸƀţ
ƽŶǀƫƺţ�ƽŚƷ�ƵŚĮƴŝ�źŤƄǀŝ�ħźŰţ�ƹ�ƽźƿŸě�ƝŚƐƘƳř 

 �ƹ�ŢƘƴƇ�ƾŤƫƹŵ� źǀƛ�ƾƈƈŴţ� ƹ�ƽř� ƶƟźů�ƽŚƷ�ƪĪƄţ�ŢƿƺƤţ
ƽźǀĭ�Ʈǀưƈţ�ƽŚƷŶƴƿōźƟ�Źŵ�ŚƸƳō�ŢĩŹŚƄƯ�ƹ�ƱŶƘƯ 

 �ƽřƺŤŰƯ� ƽřŹřŵ� šřŹŵŚƇ� ƮƸſ� ƂƿřżƟř� ƹ� šřŹŵŚƇ� Żř� ŢƿŚưů
ŚƇ�ƹ�źŤƄǀŝ�ĨƿĥƺƫƺƴĪţƾſŶƴƸƯ�ƹ�ƾƴƟ�šŚƯŶų�šřŹŵ 

��

ŵ��ƹ�ŶƃŹ�ƵŻƺů�Źŵ�ŚƷŵźŞƷřŹ�ƿĭŵŚǀźƽ��
 �ƵźƸŝ� ŌŚƤţŹř� ƽřźŝ� ƾŤƘƴƇ� śƺƬƐƯ� ŹŚĩ�ĬƴƷźƟ� ƶƗŚƃř� ƹ� Ūƿƹźţ

ƾƇƺƈų�ƂŴŝ�Źŵ�ƪƛŚƃ�ŹŚĩ�ƽƹźǀƳ�ƽŹƹ 

 �Źŵ� źţźŝ� ƽŚƷ� ƽŹƹŚƴƟ� źŝ� ƾƴŤŞƯ� ƖƿŚƴƇ� ƮƸſ� źưŤƀƯ�ƂƿřżƟř
�ƾƇƺƈų�ƂŴŝ�ŢĩŹŚƄƯ�Śŝ�ƾŤƘƴƇ�šřŶǀƫƺţ�Ŝǀĩźţ��

 řźŝ� ƽŻŚſźŤƀŝ� ƹ� ŢƿƺƤţ�ƂŴŝ� ƾſŶƴƸƯ� ƹ� ƾƴƟ� Ʊřƺţ� ŶƃŹ� ƽ
ƾƇƺƈų��

 �Źŵ� ŶƿŶū�šǇƺƈŰƯ� ƶƘſƺţ� ƹ� ŚƷ� ƽŹƹōƺƳ� �ŚƷ� ƵŶƿř� Żř� ŢƿŚưů
ƾƇƺƈų�ƂŴŝ�ƾŤƘƴƇ�ƽŚƷ�ƵŚĮƴŝ��

��
ê�çŚƷŹŚĪƷřŹ�ƽƺƫƹř�ƿŻŚſŶƴưƳřƺţ�Źŵ�Źřŵ�ŢƽƇƺƈų�ƂŴŝ�ƾ��

ƹŶţ�Żř�žěƿźţ�ŜſŚƴƯ�śŚŴŤƳř�ƹ�Ʋƿ�Źŵ��ƱŚĭźŞų�Ĩưĩ�ƶŝ�ŚƷŵźŞƷřŹ�Ʋ
řƿŚſŚƴƃ�ƂŴŝ�ƲƾƿźŤƸŝ�ƿŚƷŹŚĪƷřŹ�Ʋƽř�řźūƾƿƬưƗ�ƹ�ǀţŚƾ�ŜſŚƴŤƯ�

ŚƷŵźŞƷřŹ� ŚŝƽƯ� ƵŶƃ�śŚŴŤƳř�ƾŶƃŚŝ�� �řźŝƽř�ƿ�ƶŝ� ƶūƺţ� Śŝ� �ŹƺƔƴƯ�Ʋ
ưƷřǀřźŝ� ŜŴŤƴƯ� ƱŚĭźŞų� ƕƺƋƺƯ� Ţƽě� ƶŗřŹř�ǀ�śŚŴŤƳř� Źŵ� ŵŚƸƴƄ
źŤƸŝƿưƈţ��ŚƷŹŚĪƷřŹ�ƲǀŚƷ�ƱŚƯŻŚſ�śŚŴŤƳř�ƶŝ�Ʈƽř�ƶƘſƺţ�ƽ�ƶŤƀŝřƹ�

ŚƴƇ�šŹřŻƹ�ƶŝƿŶƃ�ƶŤƟźĭ�ƱŵŚƘƯ�ƹ�Ɩ��řƿĮŤƀŝřƹ�ŢƬƗ�ƶŝ�ŚƸƳŚƯŻŚſ�Ʋƾ�
� ŻřƿŚƴƇ�šŹřŻƹ� ƶŝ� ƺſ�ĨƿƬƇř�ƱřƺƴƗ� ƶŝ�ƱŵŚƘƯ� ƹ�Ɩƾźţ�ƿƫƺŤƯ�Ʋƾ�

Ƈƺƈų�ƂŴŝƾř�ŹŚĩ�ƹ�Ŝƀĩ�Źŵ�ƿƺſ�Żř�ƹ�Ʊřźƽŵ�ƿŹƺƯŚƯ�źĮƿř�Ţƿ�Ʋ
Śưů�Źŵ� ŚƸƳŚƯŻŚſƿƇƺƈų�ƂŴŝ�ƱŵźĩŶƴưƳřƺţ�ƹ�Ţƾ�ƪƇř� Śŝ�ƢŝŚƐƯ�

ééſŚſř�ƱƺƳŚƣ�ƾŵźĭ�śŚŴŤƳř��ƿŶƳŶ��ř�ŻřƿŚƷ�ƶƯŚƴƄſźě�ƹŹ�ƲƾƿƸţ�ǀ�ƶ
�ƱŚƯŻŚſ�źƷ� Żř� ƹ�Ťƀĭ�ƱŚƯŻŚſƱřźƿř�ƖƿŚƴƇ�ƽŻŚſƺƳ� ƹ�Ɓź��ƹŹŶƿř���

Ʊřźƿř� ƾƳŶƘƯ� ƖƿŚƴƇ� ƹ� ƱŵŚƘƯ� ƽŻŚſƺƳ� ƹ� ƶƘſƺţ� ƱŚƯŻŚſ�ƱŚƯŻŚſ� �
ƹ�Ĩģƺĩ� ƖƿŚƴƇ�ħźƸƃ�ƽŚƷƱřźƿř� ƾŤƘƴƇ�� �� ƖƿŚƴƇ� ƱŚƯŻŚſ��ƲƿƺƳ

ƱŶƘƯ� ƹ� ŢƘƴƇ�ƦƳŚŝ�ƾƳŶƘƯ� ƝŚƄŤĩř� ƹ� ƾſŚƴƃ� ƲǀƯŻ� ƱŚƯŻŚſ� ƹ�
ŹƺƄĩ� �ê� ƕƺưŬƯ� Źŵ� ƹ� śŚŴŤƳř� ƵźŞų� ƵźƠƳ�èåŻƺţ� ƶƯŚƴƄſźě�ƿ�Ɩ
ŵźĭƿŶ��ř�ŹŵƿŚƷŹŚĪƷřŹ�ŚƷ�ƶƯŚƴƄſźě�ƲƾƿƶƳŚŴŝŚŤĩ�šŚƘƫŚƐƯ�Żř�ƶĩ��ŚƷƽ�
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ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������éî��

  
ƶŞůŚƈƯ� ƹ�ŚƷƽƬŞƣ�ƾŝ� ƵŶƯō� ŢſŶŝ� ƱŚĭźŞų� Śŝ�ǀŤưƀƣ� ƹ� ƱŚƾƳ�ǀ�ż

ŚƷŹŚĪƷřŹ� ƶŗřŹř�ŢƸūƽŶū�ƿŵƺŝ� ƵŶƃ� ƵŶƳŚŬƴĭ�Ŷ� �ŚƸƳ� Źŵƿ�Ɩưū� Śŝ�Ţ
ŶƴŝƽƯŚưţ�ƾŚƷŹŚĪƷřŹ�ƽě�ǀŵŚƸƴƄƽ� �æîè�ƵŻƺů� ŹŚƸģ� Źŵ� ŹŚĪƷřŹ�
�ƫŚƯƾ��èìźŤƄƯ�ƵŻƺů��ŹŚĪƷřŹ�ƽ��èìōźƟ��ŹŚĪƷřŹ�ƿŚƷŶƴƽƬųřŵ�ƾ��ìç�

� ƹ� ŶƃŹ� ƹ� ŹŚĪƷřŹƿĭŵŚǀźƽ� �éìŹŚĪƷřŹ�� �ŚſŚƴƃƾƿưƷř� ƹ�ǀ�ƹ� ŚƸƳō� Ţ
ƯǀŧŚţ�ƱřżǀŹřŸĭźƽŻŚſŶƴưƳřƺţ�Źŵ�ŚƸƳō�ƽƇƺƈų�ƂŴŝ�ƾ�ŵŹƺƯ�ƵŹŚŝƹŵ�

� Źŵ� ƶĩ�ŢƟźĭ� Źřźƣ�ƂŬƴſƿŶƴŝ� Ɩưū�ĨƽŚƸƳ�ƾƿŚƷŹŚĪƷřŹ�ƾƿ�ƶĩ�
ƯŚưţƾŚƸƳŚƯŻŚſ� Źŵ�ƱŚĭźŞų�ƽưƷř� źŝ� ơƺƟ�ǀřźūř� ƹ�ŢƾƿŻŚſ�ƽ�Ʊō�
ĩŚţǀŵźĭ�śŚŴŤƳř�ŶƴŤƃřŵ�ŶƿŶƳŶ��řƿĪƠţ�ƶŝ�ŚƷŹŚĪƷřŹ�Ʋǀ�ƹ�ƵŻƺů�źƷ�Ĩ

�ƵŹŚưƃ�ƩƹŶū�Źŵ�ŵźŞƷřŹæçŢſř�ƵŶƃ�ƵŵŹƹō����
��

ë��ƶŬǀŤƳ�ƽŶƴŝ�Ɩưū�ƹ�ƽźǀĭ��
ŚƷ�ƶƷŵ�Źŵƽųř�ǀōźƟ�źƿŤƘƴƇ�ŶƴƾƜţ�ƱŶƃ�ǀǀưƗ�šřźǀƤƾ�ŵƺų�ƶŝ�řŹ�

ŵƿźţ�ŽƺưƬƯ�Ţſř�ƵŶƿř�ƲƿƜţ�ƲǀǀƯ� řŹ�šřźƾ��ƹ�Ţƫƹŵ�ƂƤƳ�Źŵ�Ʊřƺţ
Ƈƺƈų�ƂŴŝ�ƶƘſƺţƾ�ŵźĩ�ƵŶƷŚƄƯ��ěǀŢƟźƄ�ŚƷƽųř�ǀ�šŚƏŚŞţŹř�Źŵ�ź

ƫƺţ�ƹǀŹƹŚƴƟ�ŶƽŻŚſŵřŻō�Śŝ�ƶĩ�ƽƳŚƸū�ƾř�ƶƤƐƴƯ�šŹŚŬţ�ƹ�ƽĩźţ�ǀ�Ŝ
řżƟř� ƶŝ� ƵŹŚƃř� Ţſř� ƵŶƃƿƵźƸŝ� Źŵ� ƶūƺţ� ƪŝŚƣ� Ƃ�ŹƹƽƵŚĮƴŝ��ŚƷƽ�

ƇƺƈųƾŵŹřŵ���Ɯţ�ľŚƘƐƣǀǀ�Żř�Ţƫƹŵ�ƂƤƳ�źƿƳŚƸū�ƹ�ƺſ�Ĩƾ�Żř�ƱŶƃ�
ƺſƽŵ�ƿƇƺƈų�ƂŴŝ�ƶƘſƺţ�ƶƬŘƀƯ�źĮƾƶūƺţ�ƱƺƳŚĩ�řŹ�ƶƯŚƳźŝ��Źƿ�Ʊřż
ſ�ƹǀŤƘƴƇ�ƂŴŝ�ƱřŹřŸĮŤſŚƾŢſř�Ƶŵřŵ�Źřźƣ����

ŶƴưƳřƺţƽƇƺƈų�ƂŴŝ�ƾě� ƶƗƺưŬƯ� ƶŝ�ǀĤǀř� ƵŶƽƳřƺƣ� Żř�ǀŻ� Ʋƿ�ź
ŢųŚſ�ŚƷƽƟ�ƵŵźŤƀĭ�ǀżƿĪƾŵŚƸƳ�ƹ�ƽŰƯ��ǀ��Ʊǈĩ�ŵŚƈŤƣř�šŚŞŧ�Śŝ�Ǝ

ŚƷŹřŻŚŝ�ƶƘſƺţƽƫŚƯ�ƾŚƯźſ�śŸū��ƿŹřŸĭ�ƶƽƤŤƀƯ�ǀūŹŚų�Ʈƾ�ƶƘſƺţ��
ŚƴƇƿĩ� ŹřŻŚŝ� šřŹźƤƯ� �ƎſƺŤƯ� ƹ� Ĩģƺĩ� Ɩſ� �ŹŚǀŚƷ� ƮŤƀƽ�ŌŚƤţŹř�
ŹƹŚƴƟƽ�ƹ�ƁŻƺƯō��ƿĭŵŚǀźƽƳ�ǀŵŹřŵ�ŻŚ��ƀƯ�Źŵ�ŚţǀƜţ�źǀǀưŗřŵ�źƾ�ŵŚƘŝř�

ŤƘƴƇ�ƶƘſƺţƾŚƳřƺţ�ƾƿř�Śŝ�ƭŚĮưƷ�Ţĩźů�ƿƜţ�Ʋǀǀ�ŶƃŚŝ�ƶŤƃřŵ�řŹ�šřź
ŞƏǀƘƾř�ƱŶƃ�ƮƷřźƟ�ƶĩ�Ţſř�ƿƳ�ŵŹřƺƯ�Ʋǀ�ŶƴƯŻŚƿƯƺưƗ�ƕŚưūř�Ĩƾ�ƹ�

Ư�Ţƫƹŵ�ƂŴŝźŧř�ƁǈţƾŶƃŚŝ����
ŤƘƴƇ� ƶƘſƺţƾƺţ� ƱƹŶŝ� ŹƺƄĩ� Źŵ��ƲŤųŚſ� ŶƴưƳřƺţ� ƹ� ƶƘſƺţ� ƶŝ� ƶū

Ƈƺƈų� ƂŴŝƾŵƺŝ� ŶƷřƺŴƳ� ŻŚſŹŚĩ��ř� Źŵ� řŸƫƿĮƳƺĮģ� ƶƘƫŚƐƯ� Ʋƾ�
ŻŚſŶƴưƳřƺţƽƇƺƈų� ƂŴŝ�ƾŚƷ� ƵŻƺů� Źŵ�ƽƫŚƯ� ƖŝŚƴƯ� ƶƘſƺţ�ƾ��

źŤƄƯƽōźƟ� �ƿŚƷŶƴƽƬųřŵ�ƾ�ƹ�ŶƃŹ�ƹ� �ƿĭŵŚǀźƽ�šŹŚĩ� Ƶƺūƹ�ƱřƺƴƘŝ�
ŤƯřǀŻŚƽŢƟźĭ� Źřźƣ� źƔƳ� ŵŹƺƯ� ƱŻřƺŤƯ�� ��ƹ� ŚƷ�ƆųŚƃ� �Ʃƹř� ƭŶƣ� Źŵ

ŚƷ�ƶƠƫƺƯƿƾŻŹř�Źŵ�ƿŝŚƾŚƌƟ�ƽŤƘƴƇ�ŹŚĩ�ƹ�Ŝƀĩ�ƾř�ƿŚŤſřŹ�Źŵ�Ʊřźƽ�
ŻŚſŶƴưƳřƺţƽƇƺƈų� ƂŴŝ�ƾźƘţ�ƿŚŤƳ� ƹ� ƞƿƘƋ� ŵźĪƬưƗ� Żř� Ūǀ�ƞ
ř�Źŵ�ŹƺƄĩƿƯ�ƱŚƄƳ�řŹ�ƵŻƺů�ƲƾŹƺƐŝ�ŵřŵ�ƿŚƤƯ�Źŵ�ƶĪƿ�Śŝ�ƶƀì�ŹƺƄĩ�

ř�Źŵ�źųō�ƶŞţŹ�ƶƤƐƴƯƿřźŝ�ŵźĪƬưƗ�Ʋƽř�ƿř�Żř��ŵƺŝ�ƵŶƃ�Ŝƀĩ�Ʊřźƿ�Ʋ
ř�ƶŝ�ƶūƺţ�ƹŹƿƩƺŰţ�ŽŚſř�ƱřƺƴƘŝ�ƂŴŝ�Ʋ��ŻƹźƯř�ƱŚƸū�Źŵ�ŚƷŹƺƄĩ�

ř�ŹŵƿƘſ�ƶƫŚƤƯ�ƲƾŚƷŹŚĪƷřŹ�ƹ� ŚƷŵźŞƷřŹ�Ŷƃ�ƾƿŻŚſŶƴưƳřƺţ�ƽ�ƂŴŝ�
Ƈƺƈųƾĭ� Źřźƣ� źƔƳ� ŵŹƺƯ�ǀŵź� �ƷřƺųźƔƳ� Śŝƾ�ƹ� ƱŚĭźŞų� Żř�

� ƕƺưŬƯ� Źŵ� �ƱŚſŚƴƃŹŚĩéëŚſŚƴƃ�Ʊǈĩ� ŵźŞƷřŹ�ƾƿ�ƶŞţŹ� Żř�žě� ƹ�
ŶƴŝƽƘƋƹ�ŽŚſř�źŝ�ŚƸƳō�ǀƯ�ƹ�ŵƺūƺƯ�ŢǀŧŚţ�ƱřżǀŹřŸĭźƽ�ƕƺưŬƯ�Źŵ��

ƬŰţ�Ĩưĩ�ƶŝǀ�ƪèå��ƱŚĭźŞų�Żř�ƵŶƯō�ŢſŶŝ�ƶƯŚƴƄſźě�æë�ŵźŞƷřŹ�
ŢƟźĭ� Źřźƣ� źƔƳ� ŵŹƺƯ� Ʊǈĩ� �ř� Śŝ�ŜſŚƴŤƯ�žĜſƿ� ŚƷŵźŞƷřŹ�Ʋæîè�

řźūř� ŹŚĪƷřŹƾƿƬưƗ�ƹ�ǀţŚƾ�šŚƘƫŚƐƯ�ƹ�ƱŚĭźŞų� Śŝ�ƶŞůŚƈƯ�Ĩưĩ�ƶŝ�
ŚƸƳ�Źŵ�ƹ�ũřźŴŤſř�ƶƳŚŴŝŚŤĩƿ�ŢëéƬưƗ�ŹŚĪƷřŹ�ǀţŚƾƟźƘƯ�ƾŚſŚƴƃ�ƹ�ƾƿ�

ŵźĭƿŶ��ŚŤƳƿřźūř�ŪƾƿŻŚſ�ƽƶƯŚƳźŝ��ŚƷƯ�ƾ��řŹ�ŹƺƄĩ�Ʊǈĩ�ŵźĪƬưƗ�ŶƳřƺţ
ƄƸū� ŚŝƾƇƺƈų�ƂŴŝ� ƹ� ƵŵƺưƳ� ƶūřƺƯ�īŹżŝ�ƾƹŻŚŝ� ƱřƺƴƘŝ� řŹ�ƽ�

ƬưƗǀţŚƾřźūř�ƹ�ƾƿŚưů�ŹŚƴĩ�Źŵ�ŹƺƄĩ�ƿŢ�ŚƷƽŤƫƹŵ�ƾřźŝ�ƽ�Źŵ�Źƺƌů�
ŚƸŤŝŚƣŹƽƳŚƸū�ƾŚƷ�ƩƺŰţ�ƹ�ƽŤĩźů�ƾŚưƳ�ƶūřƺƯ�ƿŶ���

��
�ƩƹŶūæç�ſ�Ǝſƺţ�ƾƇƺƈų�ƂŴŝ�ƽŻŚſŶƴưƳřƺţ�ƽřźŝ�ŜŴŤƴƯ�ƽŵŚƸƴƄǀě�ƽŚƷŹŚĪƷřŹ�ŚƸƳŚƯŻŚƽƶƘſƺţ��řƽŚƴƇ�šŹřŻƹ�ƿƱŵŚƘƯ�ƹ�Ɩ��

ƵŻƺů
��ŵźŞƷřŹ
��

ƱřƺƴƗ� �ƵŻƺů
��źŞƷřŹŵ��ƱřƺƴƗ� �

�ƱŚƿŻ�ƹ�ŵƺſ�Źŵ�ŢĩŹŚƄƯ�źŝ�ƾƴŤŞƯ�ƾƯǈſř�ƽŹřŶĪƳŚŝ�ƽřźūř
ŵŻŚŝ� Śŝ�ŜſŚƴƯ�ŵƺſ�ŢƟŚƿŹŵ�ƹ�ƾƇƺƈų�ƂŴŝ�ƽŚƷ� ƵŚĮƴŝ�Ƶ

Ƶĥƹźě�ƽřźūř�Żř�ƪƇŚů��

�ƶŝ�ƾƴƟ�ƽŚƷŵŹřŶƳŚŤſř� Żř�Ţĩźů� ƹ� ŚƷŵŹřŶƳŚŤſř� ŵŶŬƯ�ƾſŶƴƸƯ
�ƾƴưƿř�ƹ�šŚƯŶų�ƹ�ƾŝŚƿŹřŻŚŝ�ƽŚƷŵŹřŶƳŚŤſř�ƾƷŵ�Ƃƃƺě��

ř�ƽřźŝ�ƾƈƈŴţ�ƾƫŚƯ�ƽŚƷŵŚƸƳ�ŢƿƺƤţ�ƵĦƿƹ�ƽŚƸůźƏ�ƽřźū
ŢƘƴƇ�ƵŻƺů�Źŵ��

řźŝ� ƽŵŚƈŤƣř� ƹ� ƾƴƟ� ƾţŹŚƔƳ� ƽŚƷŹŚĩƹ� ŻŚſ� ŵŚŬƿřƽ�ƶŗřŹř�
ƾƿŚƐƗř�šǈǀƸƀţ��

�ƶƫƺƤƯ�ƶƘſƺţ�ƽřźŝ�ƾƤƿƺƄţ�ƹ�ƾƃŻƺƯō��ƾŬƿƹźţ�šŚƯřŶƣř�ƾůřźƏ
�ƾƇƺƈų�ƂŴŝ�ƽŚƷ�ƵŚĮƴŝ�ŮƐſ�Źŵ�ŢǀƠǀĩ��

ƫŚƯ�ƽŚƸƫźŤƴĩ�ƹ�ŚƷ�šŹŚƔƳ�ƭŚƔƳ�ƽźĮƳŻŚŝƾ��

�ƢƿźƏ�Żř�ƾŤƘƴƇ�ƽŚƷ�ƵŚĮƴŝ�ƾƫŚƯ�ƲǀƯŐţ
�ƹ�ƽŹřŸĭ�ƶƿŚƯźſ��šǈǀƸƀţ�ƽŚƐƗř

ƾƣƺƤů�ŢĩŹŚƄƯ
��

�ƽźĮƳŻŚŝ� ƢƿźƏ� Żř� ƾƫŚƯ� ƽŚƷŹřŻŚŝ� ƲŤųŚſ� ƕƺƴŤƯ� ƹ� ƶƘſƺţ
ƾĪƳŚŝ�ƭŚƔƳ��

�ƵŚĮƴŝ�ƽŚƷŵŹřŶƳŚŤſř�źưŤƀƯ�ŌŚƤţŹř�ƶŝ�Ĩ
ưĩ

�Śŝ�ƶƬƇŚƟ�Ƃ
ƷŚĩ�ƽřźŝ�ƾƇƺƈų�Ƃ

Ŵŝ�ƽŚƷ
ƾƳŚƸū�ƽŚƷŵŹřŶƳŚŤſř

��

ŵŹřŶƳŚŤſř� ŵŶŬƯ�ƾſŶƴƸƯ�ƶŝ�ƾƴƟ�ƽŚƷŵŹřŶƳŚŤſř� Żř�Ţĩźů� ƹ� ŚƷ
�ƾƴưƿř�ƹ�šŚƯŶų�ƹ�ƾŝŚƿŹřŻŚŝ�ƽŚƷŵŹřŶƳŚŤſř�ƾƷŵ�Ƃƃƺě��

ŚƷ�ƵŵźĜſ�ƶưǀŝ�ŵŚƸƳ�žǀſŚţ���źƿŻ� ƶƘſƺţ� ŵŚŬƿř� ƹ� ŶƳƺǀě� ƽřźŝ� ƭŻǇ� Ǝƿřźƃ� ƱŵƺưƳ� ƮƷřźƟ
ƵźǀŬƳŻ��Ŷǀƫƺţ�ƽŚƷ��

�ƽŚƸĪƳŚŝ�žǀſŚţ� ƵŻŚūř� ŹƹŶƇ� Śŝ� ƾĪƳŚŝ� ƭŚƔƳ� Ʊŵźĩ� ƾŤŝŚƣŹ
Ʊřźƿř�Źŵ�ƾūŹŚų��

�ƖƿŚƴƇ�ƶŝ�ƖŝŚƴƯ�ƶŝ�ƾĪŤƯ�ƹ�źŝ�šŹŚƸƯ�ƖƿŚƴƇ�Żřźţ�ƽŶū�ŢƿŚưů
�ƂƳřŵ�ƶŝ�ƾĪŤƯ��

ř�ƹ�ŻŹř�ŶƯōŹŚĩ�ŹřŻŚŝ�Ĩƿ�ƶŝ�Ʃƺƈů�ŢƸū�Źŵ�ƽŻŹř�ƭŚƔƳ�ŭǈƇ
ƽŻřƺƯ�ƽŚƷŹřŻŚŝ�ƝŸů��

�Żř�ŢƿŚưůSMEs�Żř�ƾŤƘƴƇ�ƶƘſƺţ�Ʊŵźĩ�ƱŻřƺŤƯ�ƽŚŤſřŹ�Źŵ�
�ŹƺƄĩ�ƞƬŤŴƯ�ƢƏŚƴƯ��
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ŹŚū�ƱŚƯŻŚſƽŵŵźĭ���
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ĬƴǀĜƯřŵ�ŶƋ�ƶŰƿǇ�ƶŗřŹř��
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ƯŻŚſ�ƽŹƹ�ƵźƸŝ�ŵƺŞƸŝ�Źŵ�ƾƇƺƈųƱŚ��

ř� ŢƸū� ƾƃŻƺƯō� ƽŚƷ� ƵŹƹŵ� ƾůřźƏƿ�ƹ� ƾƫźŤƴĩŵƺų� ƽŚƷŹŚĩ� ƹ� ŻŚſ� ŵŚŬ
ƲŤƄƿƺų�źŝ�ŢƿźƿŶƯ��

�Źŵ�ƽŻŚſ�ƾƇƺƈų�ŶƳƹŹ�ƪǀƸƀţ
�ƝŚƐƘƳř�ƽřźŝ�ƽř�ƶƘſƺţ�ƽŚƷ�Ţĩźƃ
�ƽŚƷ�ƵŚĮƴŝ�źŤƄǀŝ�ħ

źŰţ�ƹ�ƽźƿŸě
ƽŶǀƫƺţ
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�ƽƺŰƳ�ƶŝ�ƾƳŚƯŻŚſ�šǈƯŚƘƯ�ƹ�ŚƷ�ƶƈƣŚƴƯ�źŝ�źƓŚƳ�šřŹźƤƯ�ƶǀƬĩ�ŭǈƇř
ŵƺƃ�ŢƿŚƗŹ�ŢǀƟŚƠƃ�ƹ�ƊǀƘŞţ�ƭŶƗ�ƪƇř�ƹŵ�ŚƸƳō�Źŵ�ƶĩ���

�śƺƬƐƯ�ŹŚĩ�Ĭ
ƴƷźƟ�ƶƗŚƃř�ƹ�ŪƿƹźţƇ

�ƽƹźǀƳ�ƽŹƹ�ƵźƸŝ�ŌŚƤţŹř�ƽřźŝ�ƾŤƘƴ
ƾƇƺƈų�Ƃ

Ŵŝ�Źŵ�ƪƛŚƃ�ŹŚĩ
��

�ŭǈƇř�ƹ�ƎƬƛ�ƽŚƷ�Ţƴſ�ƱŵƹŵŻ��ƱŚƴĩŹŚĩ�ƽƺƴƘƯ�ƹ�ƽŵŚƯ�ƽŚƷŻŚǀƳ�ƲǀƯŚţ
śŷŚĩ�ƪƛŚƄƯ�ƽŚƷ�ƶƴǀƯŻ�Ʊŵźŝ�Ʋǀŝ��Żř��ŚƯźƟŹŚĩ�ƹ�źĭŹŚĩ�ƎŝřƹŹ��

�ƹ�ƽř� ƶƟźů� ƽŚƷ�ƪĪƄţ� źŧŒƯ� ŵźĩŹŚĩ� ƶŝ� ƾŤƘƴƇ�ƽŚƷ� ƵŚĮƴŝ� ŵŚƤŤƗř
ƾƈƈŴţ��ƾƴƟ�ƂŴŝ�Śŝ�ƺƀưƷ�ƾưƬƗ�ŹŚĩ�ĬƴƷźƟ�ƾſŶƴƸƯ���
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�ƮŤƀǀſ�ƽŻŚſ�ƵŵŚǀě�ƽřźŝ�ƾƈƈŴţ�ƹ�ƽř�ƶƟźů�ƽŚƷ�ƪĪƄţ�Żř�ƵŵŚƠŤſř
ŹřŻŚŝ�ƶƘſƺţ�ƾưƬƗ�ƽŚƷ��

�ƽřźŝ�ƽŻŚſźŤƀŝ�ƹ�ŢƿƺƤţ
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ƽŚƐƗřƾƇƺƈų�ƂŴŝ�ƾſŶƴƸƯ�ƹ�ƾƴƟ�Ʊřƺţ�ŌŚƤţŹř�ŢƸū�ƾƫŚƯ�šǈǀƸƀţ���

�Źŵ�ƾţřŹŵŚƇ�ƽŚƷ�ƩŚƴǀƯźţ� Śŝ� ŚƷ�ƖưŤŬƯ� Żř�ƽř� ƶĪŞƃ� ŵŚŬƿř
ƾŞƀƳ�ŢƿżƯ�Śŝ�ƶƤƐƴƯ�Ŷƴģ��

ƶŤƟźƄǀě�ƽŚƸƿŹƹŚƴƟ�źŝ�ƾƴŤŞƯ�ƾƇƺƈų�ƽŚƷ�ƵŚĮƴŝ�Żř�ŢƿŚưů�ƹ�ƽźǀĮƟŶƷ 
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�ƶƿŚƯźſ�ƾţřŹŵŚƇ�ƽŚƷ�ĨƀƿŹ�Ɓƺě�ƽřźŝ�ƽř�ƶưǀŝ�ƮŤƀǀſ�Ʊŵźĩ�ƩŚƘƟ
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Ŷǀƫƺţ 

ŚƷŶƴƿōźƟ
ƽ

Ƭųřŵ�
ƾ��

�ƽřŹřŵ�šřŹŵŚƇ�ƮƸſ�Ƃ
ƿřżƟř�ƹ�šřŹŵŚƇ�Żř�ŢƿŚưů

�ƾƴƟ�šŚƯŶų�šřŹŵŚƇ�ƹ�źŤƄǀŝ�Ĩ
ƿĥƺƫƺƴĪţ�ƽřƺŤŰƯ

ƾſŶƴƸƯ�ƹ
��

�ƂƿǇŚě�ƹ�ƾƬųřŵ�ƽŚƷ�ƶƯŚƴƄŴŝ�ƹ�ŚƷ�ƶƯŚƳ�Ʋǀŗō�šǈĪƄƯ�ƖƟŹ
šřŹŵŚƇ�ƶƘſƺţ�źǀƀƯ�Źŵ�ŚƸƳō��

źǀĭŵŚƿ�ƹ�ŶƃŹ
ƽ��

�źŝ�ƾƴŤŞƯ�ƖƿŚƴƇ�ƮƸſ�źưŤƀƯ�Ƃ
ƿřżƟř

�ƽŚƷ�ƽŹƹŚƴƟ
�Ƃ

Ŵŝ�ŢĩŹŚƄƯ�Śŝ�ƾŤƘƴƇ�šřŶǀƫƺţ�Ŝǀĩźţ�Źŵ�źţźŝ
ƾƇƺƈų

��

�ƽŹƹŚƴƟ�ƶƴǀƯŻ�Źŵ�Ĩģƺĩ�ƹ�ƾƇƺƈų�ƽŚƸŤĩźƃ�ŵŚŬƿř�Żř�ŢƿŚưů
ƾƇƺƈų�ƂŴŝ�Śŝ�Ʊō�ƮĪŰŤƀƯ�ƍŚŞţŹř�ŵŚŬƿř�Śŝ�ƲƿƺƳ�ƽŚƷ 

www.SID.ir



Arc
hi

ve
 o

f S
ID

ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ������������������������������������ƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾ�����������������������êæ��

  
� �

ƖūřźƯ��
@æ�>ŚƴǀƯƺſ��ƾūƺƃ����ƽŻŚſ�ƾƇƺƈų�ſ�źŞĩř�ƶưūźţ����ƽŹŷƺƳ�űźƟ�ƹ�šŵŚƘ

��Ʃƹř�ęŚģ��ŹŚěŚģ�źƄƳæèíç���
 
@ç�>Ʋǀƀů��ƽźŞĩř��ƶƳřŵŹŵ��ƽŹƹřŵ����ƽŻŚſ�ƾƇƺƈų�ŢƿźƿŶƯ��Ʋǀŝ�ƱŚƯŻŚſ��

��ŹŚĩ�ƾƬƬưƫřæèíå���
 
@è�>ƽŶƸƯ�ŶưŰƯ��ƂǀĪƸŝ�����ƱŶƃ�ƾƳŚƸū�źŤƀŝ�Źŵ�Ʊřźƿř�ŵŚƈŤƣř���ƾƳ�źƄƳ��

��Ʃƹř�ęŚģæèíå���
 
@é� >Ʋƀů� �ƾƷŚĭŹŵ����Ƈ� ƶƘſƺţ� ŶƴƿōźƟ� Źŵ� Ţƫƹŵ� ƂƤƳƾŤƘƴ��ƶƀſƺƯ� �

��Ʃƹř�ęŚģ��ƞƿźƃ�ƾŤƘƴƇ�ƵŚĮƄƳřŵ�ƾưƬƗ�šřŹŚƄŤƳřæèíé���
��
@ê� >ƽŶƸƯ� �ŻƺƳŻ�ƽŵŚƷ����Ʊřźƿř� Źŵ�ƾŤƘƴƇ�ƾūŹŚų�ŢſŚǀſ� ƶŝźŬţ��żĩźƯ� �

��ƾƯǈſř�ƽřŹƺƃ�žƬŬƯ�ƽŚƷ�ƂƷƹĦěæèíç� 

��
@ë�>�ĨƿĦţřźŤſř�šŚƤǀƤŰţ�żĩźƯ���ƾƈƈŴţ�Žǈūř�ƲǀŤƀŴƳ�šǇŚƤƯ�ƶƗƺưŬƯ

ƾƬƯ� ŢƘƴƇ� ƽŚƸŤƇźƟ� ƹ� ŚƷŶƿŶƸţ�ŤƳř� ���Ʃƹř� ęŚģ� �ƾůǈƇ� šřŹŚƄ
æèíé� 

��
@ì�>ſ��ƩƺſŹ�ƲŝřǀźƜƇř�Ŷ�ŻŹř��ƿŝŚƾŚƷ�ƱŚƯŻŚſ�ŵźĪƬưƗ�ƽƤŰţ�ǀţŚƤƾ�šŹřŻƹ�

ŚƴƇƿŚě� �ƕŚƟŵ� ƖƿźŤĩŵ� ƶƯŚƳ� ƱŚƽſŶƴƸƯ�ƾŚƴƇ�ƿ�ƹ� ƮƬƗ� ƵŚĮƄƳřŵ� �Ɩ
ř�ŢƘƴƇƿ��Ʊřźæèíè���

��
@í� >ŵƺƘƀƯ� �ƾƬǀƳƹ�ƱřŹŚĪưƷ��� ��� ƽŵŚƈŤƣř� ƽŚǀƟřźƜūó�ƽŚƷŹƺƄĩ�ƾŤƘƴƇ�

ƱŚƸū�ŜŴŤƴƯ�ƄŤƳř�ƶƀſƺƯ���ęŚģ��ƞƿźƃ�ƾŤƘƴƇ�ƵŚĮƄƳřŵ�ƾưƬƗ�šřŹŚ
��Ʃƹřæèíé� 

��
@î�>��ƶūŵƺŝ�ƹ�ƶƯŚƳźŝ�ƱŚƯŻŚſ�ƭƺſ�ƶƯŚƳźŝ�Ŷƴſ���Ţſƺǀě��ç��æèìí���
��
@æå� >�ŹƺƄĩ� ƽżƿŹ� ƶƯŚƳźŝ� ƹ� ŢƿźƿŶƯ� ƱŚƯŻŚſ��ƶƘſƺţ� ƭŹŚƸģ� ƶƯŚƳźŝ� ƱƺƳŚƣ

Ʊřźƿř� ƾƯǈſř� ƽŹƺƸưū� ƾĮƴƷźƟ� ƹ� ƾƗŚưŤūř� �ƽŵŚƈŤƣř�æèíí�
æèíé��� ƹ�ŢƿźƿŶƯ�ƱŚƯŻŚſ�šřŹŚƄŤƳř� ���Ʃƹř�ęŚģ� �ŹƺƄĩ�ƽżƿŹ�ƶƯŚƳźŝ
æèíè���

��

@ææ�>ſ��ƩƺſŹ�ƲŝřǀźƜƇř�Ŷ�ŻŹř��ƿŝŚƾŚƷ�ƱŚƯŻŚſ�ŵźĪƬưƗ�ƽƤŰţ�ǀţŚƤƾ�šŹřŻƹ�
ŚƴƇƿŚě� �ƕŚƟŵ� ƖƿźŤĩŵ� ƶƯŚƳ� ƱŚƽſŶƴƸƯ�ƾŚƴƇ�ƿ�ƹ� ƮƬƗ� ƵŚĮƄƳřŵ� �Ɩ

ř�ŢƘƴƇƿ��Ʊřźæèíè���
 

[12] Baldwin, C.Y., Clark, K.B., Capabilities and Capital 
Investment: New Perspectives on Capital Budgeting, 
Journal of Applied Corporate Finance, Vol. 5 No. 2, 
1992, pp. 67-82. 

 
[13] Wilson, A., How Process Define & Performance 

Management, International Journal of Productivity and 
Performance Management, Vol. 53 No. 3, 2003, pp. 
261-267. 

 
[14] Gumbus, A., Introducing the Balanced Scorecard: 

Creating Metrics to Measure Performance, Journal of 
Management Education, 29(4), 2005, pp: 617-63. 

[15] Niven, Paul. Balanced Scorecard Step by Step: 
Maximizing Performance and Maintaining Results�; 
New York: Wiley, 2002. 

 
[16] Bititci, U.S., Turner, T., Begemann, C., Dynamics of 

Performance Measurement System, International Journal 
of Operation & Production Management, Vol, 20, No.6, 
2000, pp. 692-704. 

 
[17] Kim, F., Rhoads, Badrinath M., Konety, R., Adams 

Dudley, A., Performance Measurement, Public 
Reporting, and Pay-for-Performance, Urologic Clinics 
of North America, Vol. 36, 2009, pp. 37-48. 

 
[18] Valcheva, D., Todorova, M., Defining a System of 

Indicators for Evaluation of the Effectiveness of e-
Learning, paper presented at International Conference 
on Computer�Systems and Technologies, 2005. 

 
[19] Kim, F., Rhoads, Badrinath, M., Konety, R., Adams 

Dudley, A., Performance Measurement, Public 
Reporting, and Pay-for-Performance, Urologic Clinics 
of North America, Vol. 36, 2009, pp. 37-48. 

 
[20] Kaplan, Robert, S., Norton, David, P., Building The 

Balanced Scorecard in Public Sector�;Balanced 
Scorecard Reportfrom Interview With Rick Pagsibigan, 
September 19, 2002. 

 
[21] Niven, P., the Balanced Scorecard Step by Step: For 

Government and Nonprofit Agencies; New York: Wiley, 
2003. 

 

[22] Kaplan, R., Norton, D., Using the Balanced Scorecard 
as a� Strategic Management System, Harvard Business 
Review�(January�February) 74 (1), 1996, pp. 75�85. 

 

[23] Wiersma, E., For Which Purposes do Managers Use 
Balanced Scorecards? An Empirical Study, 
Management Accounting Research, In Press, 2009. 

 

[24] Suomala, P., Kulmala, H., I., Performance Measurement 
in Supply Networks, 1-13, Harvard Business Review, 
2004. 

 

[25] Bourne, M., Neely, A., Implementing Performance 

Measurement Systems: A Literature Review, Int. J. 
Business Performance Management, Vol. 5, No. 1. 
2003. 

 

[26] Cross, K.F., Lynch, R.L., The SMART Way to Sustain 
and Define Success, National Productivity Review, Vol. 
8, No. 1, pp.23�33, 1989. 

 

[27] Brown, J., Folan, P., A Review of Performance 
Measurement: Towards Performance Management, 
Computers in Industry 56, 2005, pp. 663-680,. 

 
[28] Yuksel, I., Dagdeviren, M., Using the Fuzzy Analytic 

Network Process (ANP) for Balanced Scorecard (BSC): 
A Case Study for a Manufacturing firm, Expert Systems 
with Applications, In Press, 2009. 

 

[29] Stwart, R.A., Mohamed, S., Utilizing the Balanced 
Scorecard for IT/IS Performance Evaluation in 
Construction. Construction Innovation, 1, 2001, pp. 
147�163. 

www.SID.ir



Arc
hi

ve
 o

f S
ID

êçêç�����������ŚƿŻŹřŚƿŻŹřƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝƱřźƿř�ƾŤƘƴƇ�ŹŚĩƹ�Ŝƀĩ�ƽŚƌƟ�ƾŝ��������������������������������ƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯƽŹŶǀů�ƽŶƸƯ�ƹ�ƾƤƫŚų�ƲǀƀŰƯǈƛ��ƽŶưůř�ƾƬƗ�ŚƋŹ�ƾƬƗ��ƽŹŶƴĪſř�ƽźƠƘū�ƮŨǀƯ 

[30] Clinton, D., Webber, S.A., Hassel, J.M., Implementing 
the Balanced Scorecard Using the Analytic Hierarchy 
Process. Management Accounting Quarterly, 3, 2002, 
pp. 1�11. 

 
[31] Abran, A., Buglione, L, A Multidimensional 

Performance Model for Consolidating Balanced 
Scorecards. Advances in Engineering Software. 34. 
2003, pp. 339�349. 

 
[32] Milis, K., Mercken, R., The use of the Balanced 

Scorecard for the Evaluation of Information and 
Communication Technology Projects.International 
Journal of Project Management, 22, 2004, pp. 87�97. 

 
[33] Chiang, Z., A Dynamic Decision Approach for Long-

Term Vendor Selection Based on AHP and BSC. In D. S. 
Huang, X.-P. Zhang, & G.-B. Huang (Eds.), ICIC, 2005, 
Part II, LNCS 3645, 2005, pp. 257�265. 

 
[34] Leung, L.C., Lam, K.C., Cao, D., Implementing the 

Balanced Scorecard Using the Analytic Hierarchy 
Process & the Analytic Network Process. Journal of the 
Operational Research Society, 57(6), 2006, pp. 682�
691. 

 
[35] Sharma, Kumar, M., Rajat, B., An Integrated BSC-AHP 

Approach for Supply Cchain Management Evaluation, 
Measuring Business Excellence, Volume 11, 2007, pp. 
57-68(12),. 

 
[36] Lee, A., Chen, W., Chang, C., A Fuzzy AHP and BSC 

Approach for Evaluating Performance of IT Department 
in the Manufacturing Industry in Taiwan, Expert 
Systems with Applications, Vol.34, 2008, pp. 96�107. 

 
[37] Cebeci, U., Fuzzy AHP-Based Decision Support System 

for Selecting ERP Systems in Textile Industry by Using 
Balanced Scorecard, Expert Systems with Applications, 
Vol. 36, 2009, pp. 8900�8909. 

 
[38] IOMA's Report, Report of Performance Measurement 

Application in world, IOMA's, 2004. 
 
[39] Nair, M., Essentials of Balanced Scorecard. New York: 

Wiley & Sons -Hill Books, 78 Pages, 2004. 
 
[40] Saaty, T.L., How to Make a Decision: the Analytic 

Hierarchy Process. Interfaces, 24(6), 1980, 19�43. 
 
[41] Wang, T.-C., Chang, T.-H., Forecasting the Probability 

of Successful Knowledge Management by Consistent 
Fuzzy Preference Relations. Expert Systems with 
Applications, published on line, 2006. 

 
[42] Wu, H.Y., Tzeng, G.H., Chen, Y.H., A fuzzy MCDM 

Approach for Evaluating Banking Performance Based 
on Balanced Scorecard. Expert Systems with 
Applications, Article in press, 2009. 

 
[43] Economic Intelligence Unit, Nov 2007. 

��

www.SID.ir


