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)*�+, w�� N
� !#)*�+, ��� ���# ��R��+�4) �+�� /��)*�+, �""�� 	� !��9� � >�?	� ��V+Z (�� �""�

l��^�� )*�+, ��� /�+�� /�+# �'�� (#��� ����& w�\�� ��� � )��;� �	�>���""�� � ��""^� +�""�� 4� ��

�� �&Uu^� � <Tc� 	�6�.>��1� 

  

H"8.� ?�   

H"8.� ��� � ��O��G  

A>� !# �#�����!�+o� ��^�) G�HI& /�� /�.�""�� !""= ���""�4 +""b� ��""# >""����� +""��� (/4��

 �	 �# G�HI&  �	 �� NR��������1 N�	�) �+�J, Y	�C 7/����1389 �""�� G""�HI& >""��	 .(

 <T� 	� !^'�@�3 .N�� )>��+B !v�	� 

�HI& ���!^��& �H�HI& A>� ��I' 4� G /��""�� 	� �+��  �	 ��I' 4� � )��# /�+#	�=! />�#

Y�H�HI&"�d�C�&2"�� /��>��# .�+�B !H;Z N��� !��&+# Y�""H�HI& />�# ��""cV>� w�""� f�""��

 !# ��&	�+\/��^� Y��d& � 3�R /��	�9#� ���� /���c�N""��� Y�""H�HI& w��""�� ��""# G��� � $ _

	�+� ��>��� M� 	� Y�H�HI& ��� +}=� !T0# ���""
d� �b�""�#�� :""� �""# � >""�	��  l�""}� /�+""# _>""�	��

�#+�4 ��&>12 /����# Y�H�HI&)>���� /�+#	�= Y�H�HI& /�+# ��� 7/����1389.(  

!""^��� /	�""�? !^���<T""c�� /� 7>""�	� ��+�>""� 4� !���+""� 7�'�""� ��+�>""� � ���""H� 7/	�JB

�� �+�� �# Q;&+� /���	�+�N=+� ������ ��>^& � !��1� )�+B :.� .>��# G""�HI& ��� 	� ��B>��=

�""# 	 !""# !""��&�d�""C�&) G""�HI&  �- �	�� G""�HI& Y[�t""� �""# :�H�""�� {�"";&	� (�""d�= 

) 7�02	>��1389.(  

   

                                                                                                               
1.Methodology 

2.Descriptive research  
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 >��3��� :  #���� ����H"8.�  

  
!��1� ��V+B /�+#�� (�'�� ����& w�\�� ��B+;R) /	��? !^��� 4� /�!H;Z  �	 !# ���& 4� /�

QR )*�+, 	�T��1�, � (�+�� N=+�) ��+V	�= !^��� 7  :"".� ��""�^& /�+""# .�+""= ������ �	 ��B+;R

5�+, 	�9#� �# != !��1��� ��	+# �	 G�HI& w�\�� !���4� >��1�  l��+V G�+Z(!""@#�	)" ��+=�""=3"  

.>� >���R )��d���  

��+=�= l��+V :				� �
���		�.	

�
����.	
  

�+V 5�, ���1� ��I' !# !��& �# �;�+H& :.� ��V+B +o�	� � ��+=�= l��+V /��50  /�+""#

 !""# !""@#�	 � !;""��I� G;Z " l��+V 	� �? ����	�+� � !^'�@� �	�� /	��? !^��� !""��1� ��>""^&44  

��. :��	  

44 �
50�1.96�� ∗ 0.25

�50 ∗ 0.05�� � 0.05� ∗ .025
 

 ��>^& G@�� ��1� �#50 	�""= x""0��� Y�""H;Z 	� w�\�� )�B+;R 4� +d� �""�� 4� � ���""���� /

��>^&40 5�+,	� !��� (1� � <�1T& +o� �	�� ���4 	�+""� <12 yU� <�0I& � !�9.& /�+# � /	�?

 .>��V+B  
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5�+, �� /�	�� G�HI& ����� !��� >��#!""= 5""�+, 	� )	�1""� !""���1 �""BF�� �+""�� )*�+"", /�""� 

N��'��5�+, 	� � >�>� />�#5�+, a���� �# -�� !��� �	 7M""� )	�1""� !""��� �'�""� ����""& /�""� 

!���>�>� />�#. 	� G�HI& ��� )��� <""�0I& � !�9.& 	�o�� !#�""�N��'�� /�+""# 7 M""��T& 4� />""�#

AHP >� >���R )��d���)��� _� � �""� Y�""2UZ(""1�-+""V G""�+Z 4� )>""� /	�?5""�+, � �""� _!""���  

-+� 4� )��d��� �# 	�9V�Expert Choice .N""V+B >����R 	�+� <�0I& � !�9.& �	��  M""��T& 	� l>""�

AHP  L@""� � N""�� 	��	�""R+# L@""� !""� 4� !""= N""�� �"";&�+� !0""�0� N""R	�1 A>""� �?1   

N��'�� � �#��4	�) �	 />�#)*�+, �'�""� ����& /�� /�""� L@""�7(���+��2  � �0""C� /�""�	��^� �?

!;&	 /�+# != N�� �1
��? 4� �'�� ����& Y��d�� /���+T��	 ��# />�# � >""� >""���R )��d��� ��

 L@�3 )*�+, �'�� ����& 	� 	�%�� /���+T��	 �?�� ��+�� 	� ���+�� /��.>���#  

5�+, ����	��� �B+;R ���4? G�+Z 4� G�HI& ��� ! !# !v�	�10 +d�  G�HI& w�\�� ��B+;R 4�

� 3�%R ��� 	� >� >���R -�.�� " +��� ��� 4� Y[�t� ����	 !# �>��	 � )��d�""�� !""�[ !@#�	 4

.��1� :���R  
�0.6 ({(n-m/2)/(m/2}  

: l�t� +� /�+# !@#�	 ��� 	� !=m       5�+, ��>^&!���  

  

                                             n  ��>^&)��� N;}� ���� l�t� !# != N�� /��+V�>�� .  

��������� � �B H"8.� ��B  

T"���4<�� -���:�  

!��1� Y�2UZ� �>�#� 	���1� ) :��T�� !o�U� �T�V�+B /��	���1� Y	�C !# �	 /	��? /��1  �&3(  

 ��<�1U��' A� �� V<��� ������� @�P<� ��<�� :3�4�	B�  

 

 

                                                                                                               
1.Goal  
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��<��2 ��<�� :U��' ����� �� V<��� ������� @�P<�3�4�	B�  

��<��3 U��' ���	�Z 3�&"� �� V<��� ������� @�P<� ��<�� :?� �� 3�4�	B�� ��B A"��

�=�� @��	� 

  
  

�4[�� >"�.� � ��&���5��' � �B>�E ��B��$� ��� >8��  

5�+, 	� ]	>�� Y[�t� )	�1� !���1 )4�� �� 	�1 r+Z)*�+, w�� ��� � )>� 	�+""� +""o� >""� �	 �""�

:N�� )��� 5""�+, Y[��""� 	� ]	>""�� �""BF�� )>"".� +�4 l�>� r+� !# :)*�+, $��� )4�� !���

 )	�1�1 )*�+, $�����	� �0�	 /���BF�� � )��""# /+
""�)*�+, 4� �""�� /�""� 5'�""6 !""# �	 /�""�

��F�� ��� 4� �R+# != N�� L�\�& !# -4[ .>�	�JB�B)>""�>, 3�%R 	� -�2 Y	�C !# ��")*�+""," 

���, )�b� �T�' >�	�� `�>%� �""�� /�+""# �""BF�� �""�� ���� 	�+""� `�>%� +�c�# �	�� ��� 	� )>���

)*�+,�� �""�.>""��# !;��""%� 7Y+""T�' x""�Z �""# !""= ��""�^& �	 �""BF�� +""� N""�1�� ��B>��""�  

��l�>�).>��+=1( $��� )4��  :)*�+, ��=	� 4	� N1�� ��� 	�5�+, )	�1� !���1  �""# l�t""� )�

�BF�� N�1�� !�	� ]�+���� /�+# Y+T�' x�Z G@��)*�+, /���=	� )4�� 	� ���+�� /�� +K�""� �

N�� )>� )��d��� )*�+, 	�.  l�>� )2(  

                                                                                                               
2.Scope 
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5�+, ����	 )	�1� !���1:  l�>""� 	� ]	>""�� a��""�� !CUR !# !��& �# � !�[(l��+V) !@#�	 G;Z

	� � Y[��� +�4 �1.� )	�1� !���c�+, w1 �� �'�"";� <#�� ����	 /�	�� 4� �""R+# 	� �T�""' >""��#

 Y[���13715718 +�D != �	�� 5��= ����	 L@� ��� <#�� l�>� ).N��� l�;�3  	���1� �4 ( 

 X��G1�4[�� : \�]� ^_� �� S9��� ��B"�5��'" � �5��'��$� ��� ��B  

  

   

`
��


  

�4[�� 3�<	�  X�a� ����  

1  w�� ���	�+�" /�+�� )*�+, )Y�;�&+& /���	�+� /�+�� )*�+, (  M�  

2  :
�  � w�� Y�9�
.&  ��  

3  l�Z )	�� NR��  !�  

4  �0R�� )�4�# �+�  	�
6  

5  ���^& !��9�/�� NC+V 4� N�� !�V	  a�,  

6  ��T�� �C�%R/4�� )*�+,/�� ���+��  5�  

7  :.� � w�� ����u&  Nd�  

8  ��9�� 	�= <����  Nc�  

9  /��V�+s� <I� /�+�� )*�+,  !�  

10  :.� +V��� �.#�� )>� 	� +� NV	 � NcB+# 	�@�  )�  

11  Y�%�c� �0C� {�@R �+�� )l�Z QR 7 G12 QR ��>^&7 )�b���� � (...  )�4��  

12  ��9�� /+�J,+�Kz& 4� :�+I&��  )�4���  

13  l�H��� 5��� ��V )/*�'��T&(  )�9��  

14   4	� �0^V $'�R )*�+,  )�	�
6  

15  ������& 	� ���# ��+=  �	 �+�� 	� )*�+,/�� �+��  )�9��,  

16  ��9�� ���
� !��9�/�� <= )*�+,  )�9���  

17  M��	/+�J, 	� )*�+,/�� �0�	 ��	�/+
�  )>d�  

18  ������& 	� N�+�>� M��	/�� )*�+,��  )>.�  
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X��G2 �4[�� : \�]� ^_� �� S9��� ��B"�5��' 3�7�" � �5��' ��� ��B

3����$�  

 

 X��G3 3�"�) ��Y X<��� c���� :d��' ���� ��		7 ���� ����1(  

  

 ��1�� Nd� x�Z G;Z ()*�+, ��=	� � )*�+,))4�� �� 	� !��# l�t� 28 71 )	�1� !���5�+, 	�

 l�t� +� !# )>�)��� ���, /�>2 ��b���� 4 	���1� �Z != )>� )>��+, ��B>������, 4� 1Y+T�'

5�+, 	� != L�\�& ��� �# .N�� )>� )�	�? ��&+& !#!����� != ���� � )��� ���, �'� N�� )>c

)>2 �? /�+#	� != ��� 	� >��# )��# <�R� ��b���� ���^& N�� )>c� !�V+B +o�  

   

                                                                                                               
1.likert 

`�� 

 

�4[�� 3�<	�  X�a� ����  

1  	�;�2� ��+V	�=  M�  
2  !#+.& ��+V	�= /�+�� 	� ��� )�+B 4� )*�+,��  ��  

3  	�;�2� 	�T��1�, �0C� )*�+,  !�  

4  !#+.& 	�T��1�, �0C� 	� /�+�� ��� )�+B 4� )*�+,��  	�
6  

5  !#+.& N=+� )+
#	��+# 	� )+
#/	��+# 4� />��2/�� )*�+,  a�,  

6  L@� /	�JB+�Kz& ��^d��i )*�+,/�� ���+�� +# ��=	� ��� )*�+,��  5�  

7  5H�/+�J, )N=	�c� (N'��  Nd�  

8  ��9�� N=	�c� � 5H�/+�J, 5�# �C�%R  Nc�  

9  N�#�0@� )*�+,/�� �0�	 ��	�/+
� /�+# Y���t� �'��  !�  

10  ��9�� N=	�c� � 5H�/+�J, N=+�/�� !@��� �'��  )�  

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
5-

06
-2

8 
] 

                            12 / 28

https://mieaoi.ir/article-1-731-fa.html


 ���� ���	�
�–  �  !"� ���� ������ ������� � ��
��� ������#�$% �&"��' 1397           73  
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 #�� #�4 >"�.� � ��&���f�� g<%�% ���  

N��'�� ��6	�6 -�� -�B !# ��	� /�+#)��� />�#)*�+, 	� �'�""� (#�""�� ����& /�� -4[ �+""�� /�""�

�BF�� !# ���� 5H� �1\ N��N��'�� 	� +K�� /��	��^�) /���BF�� $��0& !# (/>�# :""
� /�""�

	�+� <12 yU� �# � !0�+� ��� 	� .��� !�R��+, !�9.& ���� �  <�0I&5""�+, 4� <""C�� a���� !""���

 )	�1�1 w�1.� 4� _28  �""�� !""# Y�+""��s& !""���� ��V+B +o� 	� �# �9.� )4�� �� 	� +o� >� �BF��

�� !.���::��	  

   !�9.& � 5�+, 4� <C�� a���� <�0I&	�1� !��� )1 w�1.� 4� _28  )4�""� �� 	� +o� >� �BF��

	� �# � �>2 [�# Y�;��I� !# !��& �# Y�+��s& !���� ��V+B +o� 	� �# �9.�  �>2 ��V+B +o�84   !""#

�BF�� ��>^& _!���� ����2�� �%�� != �����? >��� N""�	� ��+""\ �""# ���""�# != )��;� 	>� ���""1�
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 ���� ���	�
��  ���� �����	�
 �

1:  196=28*7 

 ���  !" �����:      168=28-196 
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-�B !���� ��[�#<�1T& /��	�6 )>��= 	� <""�R� /�""�	��^� �""1= ��"";
# /�+# �J' N���+# �	 ��6

:�1%& �>2 /+�B84  !#74  ��>^& 	Jb�	 ��� 4� � <�>^&12 5�+, 4� �BF�� !""# M""� )	�1""� !���

�� N�� l�>�) >�?4.( 

 �4[���5��' ��B� h"��� �� �=�� A"��� ����� g�]��� �� �i<� j������ ��B �<=�  

  

`
��


  

�4[�� 3�<	�  
X��k� A"�Y  �	�&4 �7   ����

X�a�  

1  w�� ���	�+�" /�+�� )*�+, )Y�;�&+& /���	�+� /�+�� )*�+, (  
Type of Contract 

TOC 1  

2  �0R�� )�4�# �+�  
Internal Rate of 

Return  IRR 4  

3  	�;�2� ��+V	�=  Employer Credit  EC 19  

4  l�Z )	�� NR��  
Construction 

Duration CD 3  

5  /+�J,+�Kz& 4� :�+I&��  
Sanction' 

Influence SI 12  

6  	�;�2� 	�T��1�, �0C� )*�+,  
Contractor's 

credit CC 21  

7  !#+.& 	�T��1�, �0C� 	� /�+�� ��� )�+B 4� )*�+,��  

Contractor's 

Relevant 

Experience 
CRE 22  

8  5H�/+�J, )N=	�c� (N'��  Government 

Involvement  GI 25  

9  ��9�� ���
� !��9�/�� <= )*�+,  
Total Project 

coast  TPC 16  

10  :.� +V��� �.#�� )>� 	� +� NV	 � NcB+# 	�@�  
Total commuted 

Passenger  TCP 10  

11  :.� � w�� ����u&  
Amount &type of 

Guarantee TOG 7  

12  L@� /	�JB+�Kz& ��^d��i  
Stakeholder's 

Role  SR 24  

13  ��9��  M��	/+�J,  Riske Taking  RT 17  

14  :
�  � w�� Y�9�
.&  Amount &type of 

procurement  
TOP 2  

15   4	� �0^V $'�R )*�+,  Net Present Value  NPV 14  

16  !#+.& ��+V	�= 	� /�+�� ��� )�+B 4� )*�+,��  
Employer's 

Relevant 

Reputation  
ERR 20  
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X��G5�	�&4 : A�� � h]�	� ��B?�) H"8.�� A"��� ���� <
�� ��B����� / �B �=�

�5��'(������ ��B  

`��  ����� / ?� 3�<	�  A"�Y X��k�   �7

�	�&4  
1  W�����V  Finance F  

2  W��4��  Usance U 

3  /	�;�2� {�@R  Line of Credit  LC 

4  !\+� `�	��  Bonds B 

5  -����# Y���t� /���001'�  International loan IL 

6  <#�H�� (�#  Buy Back BB 

7  !���+���	�R :�H��� /	�JB  Foreign Direct Investment FDI 

8  )+
#7NR��l�H��� � /	��+#  Build Operation Transfer BOT 

��<��5 �4[�� L$� �0� ��<�� :�5��' ��B�� ����� g�]��� �� �i<� j������ ��B 

h"��� �� �=�� A"� 

  
 -�� !0�+�5�+, (�4�&!# !��& �# !0�+� ��� 	� :!���  ���^&12  l�>""�) �0""C� �""BF��4 � (

 ������ !# !��& �# ���q1�8 )*�+, �'�� ����& �+T��	) ���+�� /�� l�>�5 !;��""%� G�+Z 4� 7 (

	��R�� !1�� �BF�� ��# ���4 !���H� 7!�V�� .>��+B -�.�� ��B+;R Q��& ���+�� )*�+, /��  

0

2

4

6

8

10

12

14

16

 [
 D

ow
nl

oa
de

d 
fr

om
 m

ie
ao

i.i
r 

on
 2

02
5-

06
-2

8 
] 

                            15 / 28

https://mieaoi.ir/article-1-731-fa.html


76            �<=�� � >"�.�?� ��	�@��	� A"��� ��B/... � 3�!E�3����$��� F� ����"G�E ��<� �A"��B� �����  

#�� �G��R�&��   

 l�>� G;Z4 ]�+���� 	���1� � 	�=J� l�>� 4� )>� 	���1�)5-�"".�� �""��4 Y����H� !# !��& �# ( 

5�+, 4� != �BF�� )�4��� /�+# ��B+;R ��# ���1�� !�	� )>� !���1  N���2 �# 7��# )>��+B a���

-+� ���+R )>���.�� /��%��� :vU2 !# <T� 	� 	�9V�  

 >��4 #�� �G��R  : �&��EXPERT CHOICE 
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 >�� �����4  �&�� #�� �G��R :EXPERT CHOICE 
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78            �<=�� � >"�.�?� ��	�@��	� A"��� ��B/... � 3�!E�3����$��� F� ����"G�E ��<� �A"��B� �����  

 @�G�4[�� A"� ��0�E c���� l����� ��	��	�&4 � �B �B  

�? +�K�""& 3�""%R	� <;� Y�IdC 	� != )>�? N�># �BF�� )�4��� <R�>& 4�N""��'�� 	� �""� />""�#

 �	 �;'�@� �'�� ����& /������2 !��9B �# >��+B� >� /��)*�+, ��� 	� �'�� ����& /�+# +o !# ��

 W�+&��8*12 <T�)5( ��.:��	  

 >��5 �	�&4 � �B�"k� l����� :L"�
� � �i<� ��B��"4  

���6�� !o�U� !6�""BF�� W�+&�� /��12 ���� 	� ��� �	 ��""���� +""# +K�""� /�""� /�""�

+K�� ��4�� )�+1� !# �'�� ����& 	� � ���""� +""� �4� W�+&�""� �""�� �""HV� /�""� N;""�� !""# �""BF��

 �	 !# /	�JB+�K�&	� )>� ��	+# �'�� ����& /�� !""��1� !���� 	� .N�� )>� )�	�? G�HI& ��� /�

!��9B ��# ���4 !���H� l>� 4�:�1%& 	� <R�>�� /��-+� 	� /+�B <T""�) 	�9V�6!""��1� � ( 4� /�

-+� 	� )>� :�	 A�+B 	�9V��� �	 <T�).>���#7(   
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 >��6��<�� :�&�� #��� �G�P �!��8� X�� P� ��  

 
 >��7��<�� :�&�� #�� � ��� L� m��4 P� ��  

  
  

 SR �5��'  � �=�� A"���) H"8.� ��<� �k=�_�7  (3��$� ����  

	� !q���6  QR )*�+, N�� )>��+B ����2 9�� Y��\+V 	� � )>�+=i G�HI& ����27 �+��  !# ��+
&

	� .N""V+B >""���R �+""� /��=�� �	�� �'�� (#��� ����& >���+V !;�� 4� /�	�� !^'�@� ����2  ��""1�

 <""%V 	� � <�0I& � !#+.& )*�+, 	� �'�� ����& w�\�� WX� � �V+^� )*�+, 	�%�R� !# �>�#� !@#�	

!.��� :.�, .>� >���R /+�B  

  

 SR �5��' � �=�� @��	� A"���7 3��$� ����  

+#/�	�� � ��+
& +
� ��U�� /�	�� Y�#�%� f���  Q""R )*�+, ���	�+� 	�c= /+
� M�V�+& �'�2

7  ��	�& 	� ��+
& �+��29/01/1385 )�	 N=+""� ��#�� �V+""��) !""��� � ��+""
& /+
""� �""�? � (�

>��	 ��u�� !#	�T��1�, N=+���# !""%���� )>�+# N1�� ���	�+� ��� 	� N1�� ���^& /��;� . �""001'�

� QR )*�+, 	4 !# )*�+, ��� >��+B 	+H� Y�HV��& �+�, � N�� )��# ��+
& �+��  Y	�""CEPC  -�"".��

Priorities with respect to: 

Goal: best finance methode

TOC .147

IIR .088

EC .125

CD .122

SI .142

CC .077

CRE .067

GI .066

TPC .060

TCP .041

TOG .032

SR .032

 Inconsistency = 0.05

      with 0  missing judgments.
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80            �<=�� � >"�.�?� ��	�@��	� A"��� ��B/... � 3�!E�3����$��� F� ����"G�E ��<� �A"��B� �����  

 Y��� !#�%� ��;��^�� _���3  )��� (�) >�# w�\�� )+d�28  QR ���+�� Y��012 /	�JB�� �����7  !#

!���+# N���^� Q��& 	�T��1�, N=+�.>��+B 	��C /	�
1� N���	 /�+;��	 Y	�o� � /9�	  

  

 SR �5��' ���k�7  

�5��' 3�7�  

��+V	�=!��� � ��+
& /+
� 	�@� N=+� : (�+��)   )	��c�<1� 	��c� ��>�
� N=+� : �""0�	 <H��

)+
# ��+
& /	�  

��c�	�T��1�, (!���+V) �+���� N=+� 75��F, 	��c� ���>�
� :	�T��1�, 		��� 	�T��1�, N=+� :  

  

�7 �
�]� n��  

 QR7 l�Z !# ��+
& /�+�� 27  +# <1�c� +���0�=25  (""��� (w) �����1'� +��� y+
� 4� )�b����

 )�+""B	9# (Z�""H& 4� 	�"";2 4� W"", � w�+""� (�""#+D " ��+�) ��>��� 	� ��+
& `+� ���� !H@�� 	�

 7�&UI�17   �'�1""� ��>""��� 	� �? +�""�� /�d""C ���� )�+B	9# (Z�H& 	� !�>1I� ��>�� � 	��+
�

	JB �# � !�V��+��s& �#���  ��>""�� 	� �U�""� ]+""# 	�""�= 4� 	�"";2 � >���& <��& 	��= � ����, 4�+& 4�

Y��^� !H@�� �����#�� ��""��, ��+""
& �+""D l�1� 	� ��#? Y	�""C !""# +�""�� Y�""�012 <""= .>""#��

�>�#� 	� )�B+�1^& M� � )>��+B �+�� ����4+�4  /�""
��� 	� �""��=	�, M""� � (����t1'�+��� y+
�)

Y��^�)QR +o� 	� (��#?!�V+B <T�) N�� )>�8# -4[ .( )*�+, NR�� ���	�+� N�� L�\�& !QR  

 7 !# ��+
& �+��  Y	�CEpc-Turn key   ��""R w�""� 	� != )>��+B 	�JB�� 	��� 	�T��1�,  N=+� !#

�# 	�c= 	�N�� +�o�   

 >��8: ��O�!��  "k�<� SR ��B7 3��$� ����  
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 SR �5��' �=�� A"��� H"9_�7  �I	� P���4[��BH"8.� �  

���6 w�1.� 4� >� !o�U� !628 )*�+, �'�� ����& +# +K�� �BF��	� ��  � ���>�� G�HI& l�� 4�V

 A>� !^��� 4� ����R+o�12  l�>""� 	� !""= >�>� +�Kz& ��9�� ��+&[�# 9v�� �BF��6   �""�� +�Kz""&

�BF��	� ��  l�>�) .N�� )>� ���# !^'�@� �	�� )*�+,6(  

 X��G6  ^��N� :�4[�� SR �5��' �=�� A"���� h]�	� ��B7  

`��  �4[�� 3�<	�   SR �5��' �=�� A"��� �� H"9_�7 3��$� ����  

1  

w�� ���	�+�" /�+�� )*�+,  

)Y�;�&+& /���	�+� /�+�� 

)*�+, (  

	�+� ��;� <�'� !#  QR ���	�+� ����4 	� ��1�� /��;� � /���	�+� Y�;�&+&  ���	� !# )*�+, ���

 !���JB!���� �d�� +�Kz& 9�� �'�� (#��� ����& >���+V 	� �J' )>c�.>��  

2  �0R�� )�4�# �+�  

	� 	� � )>��+b� ���^& �+� 	�c= !^��& ��R��+�4 )*�+, -�12 !#�c� 9�� )*�+, ���  Y	�C

 <T� :!'��^� 	� �4��& ->2 <�'� !# 9�� ���^&5  ����& /�+# �	 ������� � N�#�0@� 	��^� ���

N�� !���>� )�+1� !# ��B>��=  

3  	�;�2� ��+V	�=  

)*�+, /�+�� � �'�� ����& r+Z )�4��� /�+�� !# !��& �#��	� �0�	 /��	� /+
�  {�@R �'��

5�	� �+�� N^�C ��� ��[�Z ��>�6 !� !H#�� � ��+
& !��B  �;�� Y	�C !# �BF�� ��� ��+��

 (#��� ����& >���+V /��4��� )>��= ����&N�� )��# �'��  

4  l�Z )	�� NR��   �BF�� 	� ]	>�� r+� <�'� !#2 .N�� )��;� G;@�� � +K��  

5  /+�J,+�Kz& 4� :�+I&��  

 QR )*�+, �'�� ����& >���+V 	� �BF�� ���7 	� � N�� )��# +K�� 	���#  	�+C� ����	 ��1�

4� 5�# +#  >�  4� /���4 ���4 /	�;�2� {�@R +��� 4� �'�� ����& !.��� JR� ��># �	 )*�+,

.N�� !���� A�+%� ��R !# f�10�  

6  	�;�2� 	�T��1�, �0C� )*�+,  

)*�+, /�+�� ��� 4� 	�T��1�, 4� ���� �d�� Y�+K� �T�' )��# /+K�� 	�;�2� /�	�� ����#+�4 /��

�BF��x��	 /�� /��1  75  �8 !��9B 4� �R+# N�HV�� � l�;�� ->2 �2�# �'�� ����& /��	� 

.>�>� )*�+, ���  

7  
!#+.& 	�T��1�, �0C� 	� 

/�+�� ��� )�+B 4� )*�+,��  
 QR )*�+,7 ��	� �0�	 )*�+, ��'��N�� ��# 	�T��1�,  /+
�  

8  
5H�/+�J, )N=	�c� (

N'��  

	� l�� ����4 )4�# /��86  �&91 )>��= >�= +�Kz& �BF�� ���	� /�  )*�+, �'�� ����& >���+V

.N�� !����  

9  
��9�� ���
� !��9�/�� <= 

)*�+,  
 �BF�� 	� ]	>�� r+� <�'� !#2 .N�� )��;� G;@�� � +K��  

10  
:.� +V��� �.#�� )>� 	� 

+� NV	 � NcB+# 	�@�  

NR��+�4 ���� ->2 <�'� !#	� �C�%R 5�# N=	�c� /�� )*�+, ��� 	� �BF�� ��� ��

.N�� )��# +�Kz& �# � G;@�� �'�� ����& w�\��  

11  :.� � w�� ����u&  .��# >����R � )��# +K�� �'�� ����& /�����	�+� ��d� � Q��+� +# ��#  

12  L@� /	�JB+�Kz& ��^d��i  

)*�+, 	� )*�+, ��� />�0= � �0C� ��^d��i ����2 !# 	�T��1�, � ��+V	�= 5H� 4� �	�V �0�	 /��

��	�M��9� � y+�c� /��4+� ���� N
� !# /+
���B	� ��# /�� ��� � /+
� Y��>R

 +K�� � ���4 �;�� Y	�C !# ��^d��i +�Kz& � 5H� (-�+�) Y��>R ��� 4� ��B>��= )��d���

��.>��#  
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82            �<=�� � >"�.�?� ��	�@��	� A"��� ��B/... � 3�!E�3����$��� F� ����"G�E ��<� �A"��B� �����  

��"����"4  

4� w�1.� 28 �BF�� )*�+,!= �'�� ����& )�b� 4� ���+�� /�� !# 5�+, )�	�JB >�712 �BF�� !""# 

����2 /��	� +#�/ 4�V -�� ������ >�>� �����N�� +=i  �""BF�� )�4��� ��� w�1.� 4�5  !""= �>""2

x��	 <��� /��3767778712 �BF��	� +K�� /��  )4��")*�+, ��=	�"  )4�� 	� +b�� �BF�� Nd� �

"  )*�+," �� +�Kz& /�	�� ���q1� .>���#8  �	 ���""�2 !# �'�� ����&  �	 N""
� �""���� /�""�

N��'��;R 4� �.��+o� 4� W, != >�>� ������� />�#�B+ M""��T& �# �AHP -+""� �""��+R 7 	�9""V�

Expert Choice  <T� 	�4 .>��+B !v�	�  

���6 !6Sam of prty  <T""�)4-+� �""��+R 	� ( 	�9""V�Expert  choice  N""�� )>""� )�	�?

��!.��� ���6 ���&N��'�� 	� �+= /+�B �	 ��# />�#<�0I& /��-+� 	� )>� ����""& /�+""# 	�9""V�

)*�+, �'��N��'�� �""�� ���B>""�� !""6 4� !""= �""�� 4� �	�""V �0�	 /�� 7>""� >""���R !""�R��+, />""�#

!.����� /+�B �# W�����V  �	 != ���7/18%  �	 +��� 4�N��'�� /�	�� ��  )��""# /+&[�# ������

 <""#�H�� ��# �+T��	 />^# !;&+� 	� �Buy Back  �""#8/14 %  �""�&+& ��""1� !""# � -�� !"";&+� 	�

 �	 /��BOT,LC  �+""V 7��# -�� 7W��4�""� `�	��!���+""� N""��
� 	� � �""001'� :�H�""�� /	�JB

�� 	�+� ���
��� !;&	 	� ��	�R.�+�B  

���6 ��B+;R !^��� <�0I& � !�9.& !6	� �	 )*�+, 	� 7:�+b�# y+�c� )�b� M� �""# �""0�	 /��

 >""�?	� ����""& <""^d'�# � )�H'�""# /�""� N""�V+� 9�� � �c= /��%��� � ����� Q��+� ��V+B +o� 	�

�� <C�� !.��� ��� 7!^'�@� �	�� r+Z �� )*�+, 3�%R	��""���� !""= ��+""B�+""& ����""&  �	 �

)*�+, 	� �'�� (#��� �0�	 /������V /+
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