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�� ,1752'8&7,21
'HWHUPLQDWLRQ�RI� ODQG�YDOXH� LV�RQH�RI� WKH�PRVW� LPSRUWDQW�SUREOHPV�RI� ODQG�DSSOLFDWLRQV� LQ�7XUNH\��7KHUH�DUH�QHHGV�IRU�ODQG�YDOXH�NQRZOHGJH�LQ�D�YDULRXV�DUHD��OLNH�ODQG�WD[DWLRQ��ODQG�UHDGMXVWPHQW��ODQG�UHJLVWU\��WLWOH�GHHG�WUDQVDFWLRQ��SURFHVVHV��WULDO��LQVXUDQFH�DQG�ODQG�QDWLRQDOL]DWLRQ��/DQG�WD[DWLRQ�LV�D�ORFDO� DXWKRULW\¶V� LQFRPH� ZKLFK� FRPSULVHV� EXLOGLQJV�� ODQGV� DQG� UHDO� SURSHUWLHV� DQG� UHDOL]HG� E\�PXQLFLSDOLWLHV� >8]XQ�� ����@�� /DQG� YDOXDWLRQ� SUREOHPV� LQ� WKH� SRLQW� RI� YLHZ� RI� WD[DWLRQ� ZKLFK� KDV�DSSUR[LPDWHO\����PLOOLRQV�WD[SD\HU�DUH�GLVFXVVLRQ�PDWWHUV�>*|NEHO������@��6LQFH������WKDW�³0LQLPXP�GHFODUDWLRQ� SULQFLSOH´� FRPHV� LQWR� IRUFH�� LQ� WKH� DSSOLFDWLRQ�� XQLW� YDOXH� RI� ODQGV� LV� VSHFLILHG� YLD�PLQLPXP�XQLW�YDOXH�RI�VWUHHW�EDVHG�ODQG�WD[DWLRQ�YDOXH�E\�ORFDO�ODQG�YDOXDWLRQ�FRPPLVVLRQ��+RZHYHU��LI� ODQG� XQLW� YDOXH� VSHFLILHG� DV� VWUHHW� EDVHG�� SRVLWLRQ� UDQWV� FDQ� QRW� EH� XQGHUVWRRG�� ,Q� VRPH� UHJLRQV��GLIIHUHQW�VLGHV�RI�WKH�VWUHHW�DUH�LQ�GLIIHUHQW�PXQLFLSDOLW\�UHJLRQV��6R��D�VLGH�RI�D�VWUHHW�FRXOG�KDYH�QLQH�WLPHV�PRUH�YDOXH�IURP�WKH�RWKHU�VLGH�>ZZZ�ROD\KDEHU@�
$V� LQ� YDULRXV� DUHDV�� GHYHORSLQJ� FRPSXWHU� WHFKQRORJ\� KDV� HIIHFWHG� WR� WKH�PDS� SURGXFHU� DQG� XVHUV��'HYHORSLQJ� RI� PDS� VXSSRUWHG� DSSOLFDWLRQV� KDV� LQFUHDVHG� WKH� QHHGV� RI� GLJLWDO� PDS�� $V� D� UHVXOW��*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHPV��*,6��DUH�LQFUHDVLQJ�GHFLVLRQ�FDSDELOLWLHV�RI�UHVHDUFK��SODQQLQJ�DQG�PDQDJHPHQWV��JHWWLQJ�WLPH�DQG�VSHHG��VSDWLDO�DQG�WDEOH LQIRUPDWLRQ�RI�VLPLODU�GLIIHUHQW�JHRJUDSKLFDO�HQWLWLHV� DUH� TXHULHG� DQG� DQDO\]HG� WRJHWKHU� DQG� RIIHUHG� WR� WKH� XVHUV� KDV� FRPH� RXW�� %HFDXVH� GDWD�DFTXLULQJ�RQH�RI�WKH�LPSRUWDQW�VWHSV�RI�*,6�LV��������RI�WRWDO�FRVW��DSSOLFDWRU�KDYH�LQWHQGHG�WR�XVH�UHPRWH� VHQVLQJ� WHFKQLTXHV� ZKLFK� LV� GHYHORSLQJ� DQG� LQFUHDVLQJ� UHVROXWLRQ� UHFHQWO\��+DYLQJ� WR� KLJK�GLIIHUHQWLDWLRQ�SRZHU�RI�KLJK�UHVROXWLRQ��VWXGLHV�FDQ�EH�SRVVLEOH�EDVHG�RQ�VHWWOHPHQW�DUHDV�>1LúDQFÕ�����@�

http://www.olayhaber/
mailto:tahsin@ktu.edu.tr
mailto:e-mail@MinsterJjordon


,QWHUQDWLRQDO�6\PSRVLXP�RQ�*,6��6HSWHPEHU��������������,VWDQEXO�785.(<

�� '(7(50,1,*�2)�/$1'�9$/8(6
5HDO�HVWDWH�YDOXDWLRQ�DSSUDLVDO�LV REMHFWLYH�DQG�LPSDUWLDOO\�GHWHUPLQLQJ�RI�D�UHDO�HVWDWH�YDOXH�SURFHVV�E\� HYDOXDWLRQ� RI� IDFWRUV� OLNH� TXDOLW\�� XWLOLW\�� HQYLURQPHQW�� XVLQJ� FRQGLWLRQV� >*�QJ|U�� ����@��'HWHUPLQLQJ� RI� GHILQLWH� YDOXH� LV� GLIILFXOW� LQ� WKH� DSSOLFDWLRQ��2ZLQJ� WR� ODFN� RI� UHDO� HVWDWH� YDOXDWLRQ�SROLF\�EDVHG�RQ�REMHFWLYH�HOHPHQW��DFTXLULQJ�RI�WKH�GDWD�GLUHFWO\�UHODWHG�WR�YDOXDWLRQ�LV�YHU\�GLIILFXOW�LQ�7XUNH\� ><RPUDOÕR÷OX�� ����E@�� ,Q� DGGLWLRQ� WR� WKLV�� D� UHDO� HVWDWH¶V� FRQMHFWXUDO� PDUNHW� YDOXH� FDQ� EH�DIIHFWHG� IURP� QDWLRQDO� RU� LQWHUQDWLRQDO� FRQGLWLRQV�� 7KH� IDFWRUV� OLNH� GHPRJUDSKLFDO� FKDQJHV��FRPPHUFLDO�DQG�LQGXVWULDO�WHQGHQFLHV��ILQDQFLDO�SROLFLHV�RI�JRYHUQPHQW��LQIODWLRQ��KLJK�LQWHUHVW��FUHGLW�FRQGLWLRQV�HIIHFW�WKH�YDOXH�RI�UHDO�HVWDWH�GLUHFWO\�>*�QJ|U������@��%HFDXVH�WKLV�FKDQJH�DIIHFWV�DOO�UHDO�HVWDWHV�ZLWK�VDPH�SURSRUWLRQ��YDOXHV�ULVH�RU�LQFUHDVH�ZLWK�VDPH�SURSRUWLRQ��6R��IRU�VRPH�ZRUNV�OLNH�WD[DWLRQ� RI� WKH� UHDO HVWDWHV� ZKHUH� LV� LQ� ZLGH� DUHDV�� ODQG� UHDGMXVWPHQWV�� ODQG� FRQVROLGDWLRQ��QDWLRQDOL]DWLRQ�DSSOLFDWLRQV��D�VSHFLDO�PHWKRG�UHVSHFWV�YDOXH�GLIIHUHQFHV�GLVSHUVLRQ�EHWZHHQ�GLIIHUHQW�UHDO�HVWDWHV�VKRXOG�EH�SUHIHUUHG��7KH�PRVW�LPSRUWDQW�SURFHVV�IRU�XVLQJ�VXFK�V\VWHP��GHWHUPLQLQJ�RI�WKH�ZHLJKWHG�IDFWRUV�HIIHFW�UHDO�HVWDWH�YDOXHV��7KXV��WKH�YDOXH�VSHFLILHG�IRU�D�XQLW�DUHD�FDQ�EH�UHIOHFWHG�WR�DOO� UHDO� HVWDWHV�ZLWK� VDPH�SURSRUWLRQV��7KLV�PHWKRG� LV� QDPHG� DV� ³QRPLQDO� ODQG� YDOXDWLRQ�PHWKRG´��5HVSHFW�WR�WKLV�PHWKRG��QRPLQDO�YDOXHV RI�UHDO�HVWDWHV�FDQ�EH�FDOFXODWHG�LQ�D�SDUDPHWULF�ZD\�LQVWHDG�RI�GHILQLWH�YDOXH��2EMHFWLYH�DQG�VXEMHFWLYH�FULWHULD�VHOHFWHG�IRU�WKLV�DLP�DUH�HYDOXDWHG�RQH�E\�RQH��7KHQ��GRLQJ�LQ�D�XQLW�DUHD�RU�YROXPH��WKHVH�HYDOXDWLRQV�DUH�UHIOHFWHG�WR�DOO�UHDO�HVWDWHV�
�� 120,1$/�$66(7�/$1'�9$/8$7,21�$3352$&+
,Q� YDULRXV� ODQG� YDOXDWLRQ� SURFHVVHV�� PDUNHW� YDOXH� DSSURDFK� LV� WKH� IXQGDPHQWDO�� +RZHYHU�� XQLWV�VSHFLILHG� E\� YDOXDWLRQ� PHWKRG� XVHG� LQ� WKH� DSSOLFDWLRQ� FDQ� EH� FKDQJH� GHSHQGLQJ� RQ� WKH� QDWLRQ¶V�HFRQRPLF� VWUXFWXUH��:KHUHDV�� FKDUDFWHULVWLFV� RZQHG� E\� UHDO� HVWDWHV� FDQ� QRW� JHQHUDOO\� EH� GLIIHUHQW��%HFDXVH� WKHVH�FKDQJHV�LQ�PDUNHW�FRQGLWLRQV�FDXVH�SULFH�VSHFXODWLRQV��FRQWUROOLQJ�XQLW�YDOXHV�RI�UHDO�HVWDWHV�DUH�YHU\�GLIILFXOW��$V�D�PDWWHU�RI�IDFW��VXFK�SUREOHPV�FDQ�EH�VHHQ�LQ YDOXDWLRQ�SURFHVVHV�GRQH�IRU� UHDO� HVWDWH� WD[DWLRQ�� *HQHUDOO\�� UHDO� HVWDWH� YDOXHV� ZKLFK� KDYH� VDPH� UHJLRQ� RU� VWUHHW� DUH� VDPH��:KHUHDV��HDFK� UHDO�HVWDWH�FDQ�KDV�SRVLWLYH�RU�QHJDWLYH�FKDUDFWHULVWLFV� LQ�HFRQRPLF�SHUVSHFWLYH�IURP�QHLJKERU�UHDO�HVWDWHV��7KLV�UHDOLW\�SRLQW�RXW�WKDW�HDFK�ODQG�SDUFHO�KDV�GLIIHUHQW YDOXH�
)RU� WKLV� UHDVRQ�� E\� HYDOXDWLQJ� LQ� D� UHJLRQ� LV� H[LVWLQJ� SURSHUWLHV�� YDOXH� GLVSHUVLRQ� EHWZHHQ� WKHVH�SURSHUWLHV�XQGHU�FRQVLGHUDWLRQ�VKRXOG�EH�GHWHUPLQHG��,Q�WKLV�YDOXH�GLVSHUVLRQ�SURFHVV��EDVH�XQLW�PD\�EH�WKH�UHDO�SURSHUW\�YDOXH�RU�SDUDPHWULF�YDOXHV�REWDLQHG�E\�JUDGLQJ�HIIHFWLYH�IDFWRUV�RQ�SURSHUW\��,Q�WKLV� DLP�� PLQLPXP� DQG� PD[LPXP� SRLQWV� DUH� GHWHUPLQHG� E\� IRUPXOL]LQJ� YDOXH� FULWHULD� WDNHQ� LQWR�FRQVLGHUDWLRQ��DQG�D�YDOXH�FRHIILFLHQW�UHSUHVHQWLQJ�HDFK�SURSHUW\�LV�FDOFXODWHG��7KLV�YDOXH�FRHIILFLHQW�VKRZV� SURSHUW\� VLWXDWLRQV� EHWZHHQ� HDFK� RWKHU� LQ� UHVSHFW� RI� WKH� YDOXH�� DQG� � WKHVH� YDOXHV� DUH� HDVLO\�FRQYHUWHG�WR�UHDO�YDOXH�ZKHQ�QHHGHG�><RPUDOÕR÷OX������@�
�� 7+(�)$&7256�$))(&7,1*�/$1'�9$/8(6
,Q�JHQHUDO��D�VXEGLYLVLRQ¶V�YDOXH�LV�GLUHFWO\�UHODWHG�WR�WKH�IHDWXUHV�WKDW�WKLV�VXEGLYLVLRQ�KDV�E\�PHDQV�RI�LWV� SRVLWLRQ�� DQG� WKLV� LV�PHDVXUHG� E\� WKH� SDUFHO¶V� HFRQRPLFDO� YDOXH� ><RPUDOÕR÷OX�� ����D@��$� YDOXH�FKDQJHV�DFFRUGLQJ�WR�IDFWRUV�WKDW�ODQG�KDV�LQ�LWV�QDWXUH��LQWHUQDO�IDFWRUV��DQG�IDFWRUV�WKDW�LVQ¶W�UHODWHG�WR�ODQG��H[WHUQDO�IDFWRUV���7KH�IDFWRUV�H[LVWLQJ�LQ�WKH�QDWXUH�RI�WKH�ODQG�DUH�WKH�VKDSH�RI�WKH�ODQG�DQG�WKH�VWUXFWXUH� RI� WKH� VRLO�� ([WHUQDO� IDFWRUV�� WKDW� LV�� ODQG�IUHH� IDFWRUV� DUH� VXUURXQGLQJ� DUHD� RI� WKH� SDUFHO��SUR[LPLW\�WR�YDULRXV�VRXUFHV��HDVLQHVV�RI�DUULYDO��DQG�PDNLQJ�XVH�RI�SXEOLF�VHUYLFHV�VXIILFLHQWO\�>'DOH���������7KH�IDFWRUV�KDYLQJ�WKH�SDUFHOV�LQ�JHQHUDO�LQ�DQ�RUGHU�x XVLQJ�REMHFWLYH�RI�WKH�SURSHUW\��KRXVLQJ��FRPPHUFLDO�HWF���x WKH�IHDWXUHV�RI�WKH�SURSHUW\�SODFH��HQYLURQPHQWDO�IHDWXUHV��OHJDO�IHDWXUHV��LQGLYLGXDO�IHDWXUHV�RI�WKH�RZQHU��
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x ORFDWLRQ� RI� WKH� SURSHUW\� �SUR[LPLW\� WR� SXEOLF� VHUYLFHV�� VKRSSLQJ� PDOOV�� HGXFDWLRQDO� DUHDV��UHFUHDWLRQDO�DUHDV��QDVW\�DQG�KD]DUGRXV�DUHDV��QRLV\�DUHDV�DQG�WRXULVW�DUHDV�HWF���x SRVLWLRQ�RI� WKH�SURSHUW\��WRSRJUDSKLFDO�VWUXFWXUH��JURXQG�VWUXFWXUH��VKDSH�DQG�GLPHQVLRQV�RI�WKH�SDUFHO��IURQWDO�XVH�DQG�YLHZ�HWF���7KHVH� IDFWRUV� DUH� FKDQJHDEOH� DFFRUGLQJ� WR� WKH� YDOXDWLRQ� DLP� DQG� H[SHULHQFH� RI� WKH� YDOXLQJ�H[SHUW�>1LúDQFÕ������@�
�� 352'8&,1*�/$1'�9$/8$7,21�0$36�%<�*,6
3URGXFLQJ�ODQG�YDOXDWLRQ�PDSV�LV�DQWLFLSDWHG�RQO\�IRU�WD[DWLRQ�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�RI�UHDO�SURSHUW\�WD[DWLRQ��<ÕOGÕ]¶V�RSLQLRQ��KH�VWDWHG�LQ�DQ�DUWLFOH�DOVR�LQFOXGLQJ�ODQG�YDOXDWLRQ�PDSV�LQ�������WKDW�³ODQG�YDOXDWLRQ�SURFHVVHV�KDYHQ¶W�EHHQ�VWDUWHG�\HW�DQG�WKHVH�PDSV�ZLOO�QRW�EH�SUHSDUHG�IRU�D�ZKLOH´�NHHSV�LWV�FXUUHQF\�DW�SUHVHQW�DOWKRXJK�LW�KDV�SDVVHG�DSSUR[LPDWHO\����\HDUV�VLQFH�WKHQ�><ÕOGÕ]������@�� 3URGXFLQJ� ODQG�YDOXDWLRQ� PDSV� UHTXLUHV� DQDO\]LQJ� DOWRJHWKHU� VRPH� VSDWLDO� IDFWRUV� HIIHFWLQJ�ODQG�YDOXH��$GYDQFHG�*,6�VSDWLDO�GDWD�DQDO\]H�FDSDELOLWLHV��UDVWHU�DQG�YHFWRU�GDWD�SURFHVVLQJ�VXSSRUW�E\� GHYHORSLQJ�*,6� VRIWZDUH� IDFLOLWDWH� FRQVLGHUDEO\� SURGXFLQJ� ODQG�YDOXDWLRQ�PDSV� YLD�*,6�� ,Q� WKLV�VWXG\��E\�XVLQJ�,.2126�LPDJHV�DV�EDVH�PDSV��LW�ZDV�SURGXFHG�SL[HO�EDVH�ODQG�YDOXDWLRQ�PDSV�WKDW�ZLOO�EH�XVHG�DV�D�WUDQVLWLRQ�IRUP�WR�SURYLGH�UHDO�YDOXH�YLD�*,6�WHFKQLTXHV��)ROORZHG�SURFHVVLQJ�VWHSV��)LJXUH����WR�UHDOL]H�WKLV�VWXG\�DUH�DV�IROORZV�

)LJXUH����2XWOLQH�RI�FUHDWLQJ�/DQG�YDOXH�PDS
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)LUVW�VWHS� ,.2126�LPDJH�FRUUHFWHG�JHRPHWULFDOO\�DQG�FRQYHUWHG�WR�870�FRRUGLQDWH�V\VWHP�RI�WKH�FLW\� ,VWDQEXO�� DQ� KLVWRULFDO� SHQLQVXOD�� DV� D� WUDLQLQJ� DUHD�� VHD�ZDWHU�� KRXVLQJ� DUHDV��PDLQ� URXWHV� DQG�JUHHQ� ILHOGV�ZKLFK�DUH�PDLQ� ODQG�FODVVHV�ZHUH�JDWKHUHG��7KH�RWKHU�IDFWRUV��XUEDQ�FHQWHUV��DWWUDFWLRQ�FHQWHUV��HWF���HIIHFW�UHDO�HVWDWH¶V�YDOXH�KDYH�VSHFLILHG�RQ�WKH�LPDJH�PDQXDOO\�
6HFRQG�VWHS��7KH�GLVWDQFH�IURP�HDFK�SL[HO WR�D�VHOHFWHG�IDFWRU�LV�DSSRLQWHG�YLD�HVVHQWLDO�FRPPDQG�LQ�$UF�,QIR�*5,'�PRGXOH��7KLV�SURFHVV�LV�UHSHDWHG�IRU�DOO�IDFWRUV��)LJXUH��D�DQG�)LJXUH��E��
7KLUG� VWHS�� 7KH� SL[HOV� DSSRLQWHG� LWV� GLVWDQFH� DUH� SRLQWHG� UHVSHFW� GLVWDQFH� IURP� IDFWRUV� YLD�FODVVLILFDWLRQ�GRQH� LQ�EHJLQQLQJ��)RU H[DPSOH��SL[HOV�ZKLFK�KDV������P�GLVWDQFH�IURP�XUEDQ�FHQWHU�KDYH�����SRLQW���������P����SRLQW��

)LJXUH��D�������������������������������������������������������������������� )LJXUH��E�)LJXUH��D ��5HVSHFW�PDLQ�URDG�URXWH��)LJXUH��E��5HVSHFW�DWWUDFWLRQ�FHQWHUV��JUHDWHG�FRQGLWLRQ�RI�SLORW�DUHD�

)LJXUH����&DOFXODWHG�RI�1RPLQDO�DVVHW�YDOXH�IRU�SDUFHO�EDVH
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)RXUWK� VWHS��0XOWLSO\LQJ� SRLQW�PDSV� JHW� IRU� HDFK� IDFWRU�ZLWK� VSHFLILHG�ZHLJKWV� �)L
:L��� ZHLJKWHG�YDOXHV�RI�IDFWRUV�ZKLFK�HIIHFW�YDOXH�DUH�VSHFLILHG��)LJXUH����
)LIWK� VWHS� %\� DGGLQJ� XS� SURYLGHG�ZHLJKWHG�YDOXH� OD\HUV�� SL[HO�EDVHG� SURSRUWLRQDO� YDOXH�PDSV� DUH�SURGXFHG��1RW�KDYLQJ�D�PDWKHPDWLFDO�XQLW��SURGXFHG�YDOXH�PDSV�FDQ�EH�FRQYHUWHG�WR�GHVLUHG�XQLW��7/�����HDVLO\�
6L[WK� VWHS� %\� FRPSDULQJ� SURYLGHG� SURSRUWLRQDO� YDOXH�PDSV� ZLWK� UHDO�YDOXHV�� DFFXUDF\� RI� WKH�FRQVWLWXWHG�EDVH�PDSV�VKRXOG�EH�WHVWHG��$W�ILUVW��LW�VKRXOG�EH�H[DPLQHG�ZKHWKHU�WKH�IDFWRUV�DIIHFWLQJ�WKH�YDOXH�DUH�GHWHUPLQHG�SURSHUO\�RU�QRW��,Q�WKH�HYHQW�WKDW�DQ\�GHIHFW�LV�QRW�HQFRXQWHUHG��E\�FKDQJLQJ�IDFWRUVC�ZHLJKWV��LW�VKRXOG�EH�UHSURGXFH�YDOXH�PDSV�DQG�WHVWHG�

)LJXUH����1RPLQDO�DVVHW�YDOXH�RI�SL[HO�EDVH
�� &21&/86,21
3URGXFLQJ�ODQG�YDOXDWLRQ�PDSV�LV�DQ�LPSRUWDQW�WDVN�IRU�WKH�FRXQWULHV��(VSHFLDOO\�GHYHORSHG�FRXQWULHV�EX\LQJ�VHOOLQJ� SURSHUW\� DQG� UHQWDO� UHYHQXH� DUH� EHLQJ� NHSW� XQGHU� FRQWURO� FRQWLQXRXVO\� E\� RIILFLDO�IRXQGDWLRQV��+RZHYHU�� LQ�VXFK�FRXQWULHV�DV�7XUNH\�ZKLFK� LV�GHYHORSLQJ�DQG� OHJLVODWLYH�DSSOLFDWLRQV�FDQQRW� EH� FRQWUROOHG� WKRURXJKO\�� LW� LV� KDUG� WR� LQVSHFW� ILQDQFLDO� UHJLVWUDWLRQ� UHODWHG� WR� HFRQRPLFDO�LQFRPH��(VSHFLDOO\��LQ�D�EDUJDLQLQJ�WKDW�KDSSHQV�RQO\�EHWZHHQ�EX\HUV�DQG�VHOOHUV�LQ�DFFRUGDQFH�ZLWK�WKH� ODZ�� LW VHHPV� TXLWH� KDUG� WR� GHWHUPLQH� WKH� UHDO�YDOXH� RI� WKH� SURSHUW\�� 2YHUFRPLQJ� WKLV� NLQG� RI�GLIILFXOWLHV� LV� SRVVLEOH� MXVW� E\� SURYLGLQJ� WKH� SDUDPHWHUV� WKURXJK� ZKLFK� DSSUR[LPDWH� YDOXH� RI� WKH�SURSHUW\� XQGHU� FRQVLGHUDWLRQ� FDQ� EH� GHWHUPLQHG�� /DQG�YDOXH� PDSV� ZLOO� DVVLVW� LQ� XUEDQ� SODQQLQJ��JXLGLQJ�XUEDQ�GHYHORSPHQW�E\�ORFDO�JRYHUQRUV�DQG�SODQQHUV��GHWHUPLQLQJ�FRQMHFWXUDO�SULRU�FRVW�SULFHV�IRU�VRPH�DSSOLFDWLRQ�SURMHFWV��DQG�HVSHFLDOO\�FROOHFWLQJ�IDLU�WD[�E\�UHDO�SURSHUW\�WD[DWLRQ�DSSOLFDWLRQV�
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'DOH��3��)�� DQG�-�'��0F/DXJKOLQ��³/DQG� ,QIRUPDWLRQ�0DQDJHPHQW´��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��86$��������*|NEHO�� '��� ³(PODN� 9HUJLVLQGH� 9HUJLOHQGLULOHFHN� 0DWUDKÕQ� %HOLUOHQPHVL´�� ZZZ�HVR�HV�QHW�NXUXPVDO�\D]L�DVS"����������*�QJ|U��(���³*D\ULPHQNXO�'H÷HUOHPHVL�YH�7�UNL\H¶GH�6HUPD\H�3L\DVDODUÕQGD�*D\ULPHQNXO�(NVSHUWL]�ùLUNHWOHULQH� <|QHOLN� '�]HQOHPHOHU� <DSÕOPDVÕQD� øOLúNLQ� gQHULOHU´�� 7�&�� %DúEDNDOÕN� 6HUPD\H�3L\DVDVÕ�.XUXOX�.XUXPODU�<DWÕUÕPFÕODU�'DLUHVL��([SHUW�7KHVLV��$QNDUD��������1LúDQFÕ��5���<RPUDOÕR÷OX��7���³8\GX *|U�QW�OHUL�YH�&R÷UDIL�%LOJL�6LVWHPOHUL�7DNQLNOHUL�LOH�7DúÕQPD]�'H÷HU�+DULWDODUÕQÕQ�2OXúWXUXOPDVÕ� �øVWDQEXO�+DOLo�gUQH÷L�´�� ���(65,�	�(UGDV�8VHUV� FRQIHUHQFHV��$QNDUD��������8]XQ�� %��� ³dHYUH� <ROX�0�ONL\HW� øOLúNLOHULQLQ� øPDU� +DNODUÕ� $oÕVÕQGDQ� øQFHOHQPHVL� YH� $UD]L�'�]HQOHPHVL� <DNODúÕPÕ\OD� %LU� 0RGHO� gQHULVL´�� 3K'� 7KHVLV�� .DUDGHQL]� 7HFKQLFDO� 8QLYHUVLW\�*UDGXDWH�VFKRRO�RI�1DWXUDO�DQG�$SSOLHG�6FLHQFHV��7UDE]RQ��������<ÕOGÕ]��1���³7�UNL\H¶GH�$UVD�3ROLWLNDVÕ´��+DULWD�YH�.DGDVWUR�0�KHQGLVOL÷L�'HUJLVL��9RO������$QNDUD��������<RPUDOÕR÷OX�� 7��� ³'HWHUPLQDWLRQ� RI� /DQG� 3DUFHO� 9DOXHV� LQ� /DQG� 5HDOORFDWLRQ� 8VLQJ� *,6´��,QWHUQDWLRQDO�&RQJUHVV�RQ�$JUDULDQ�5HIRUP�DQG�5XUDO�'HYHORSPHQW��$QNDUD��������<RPUDOÕR÷OX�� 7��� ³7DúÕQPD]ODUÕQ� 'H÷HUOHQGLULOPHVL� YH� .DW� 0�ONL\HWL� 0HY]XDWÕ´� .HQWVHO� $ODQ�'�]HQOHPHOHULQGH� øPDU� 3ODQÕ� 8\JXODPD� 7HNQLNOHUL�� -HRGH]L� YH� )RWDJUDPHWUL� 'HUQH÷L�� 9RO�� ���7UDE]RQ������D��<RPUDOÕR÷OX�� 7��� ³(úGH÷HU� øONHVLQH� 'D\DOÕ� $UVD� YH� DUD]L� '�]HQOHPHVL� 0RGHOL´�� .HQWVHO� $ODQ�'�]HQOHPHOHULQGH� øPDU� 3ODQÕ� 8\JXODPD� 7HNQLNOHUL�� -HRGH]L� YH� )RWDJUDPHWUL� 'HUQH÷L�� 9RO�� ���7UDE]RQ������E��ZZZ�ROD\KDEHU�FRP������������DQDVD\ID���HPODN�YHUJLVL�KWP


