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(YDOXDWLRQ�$SSURDFKHV
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Ɣ ���+XPDQ�HYDOXDWLRQ
ż (YDOXDWLRQ�FULWHULD
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(YDOXDWLRQ�$SSURDFKHV

Ɣ ���$XWRPDWLF�HYDOXDWLRQ
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Ɣ 0DQXDO�DQQRWDWLRQ�E\�KXPDQ�ZRUNHUV

²�±�²�²�
²�
²�±

²�±�²�²�
²�
²�±

²�±�²�²�
²�
²�±

� 1$ 2.

²�±�²�²�
²�
²�±

� ! - )� 
.0((�-4

DQQRWDWRU

���

ЎжА�- ! - )� �.0((�-$ .�+ -�
$)+0/�- 1$ 2�. /

2SLQLRQ�VXPPDUL]DWLRQ�EHQFKPDUNV
 �LQSXW�UHYLHZ�VHWV���UHIHUHQFH�VXPPDULHV
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Ɣ 5HFDOO�2ULHQWHG�8QGHUVWXG\�IRU�*LVWLQJ�(YDOXDWLRQ

Ɣ 7KH�GH�IDFWR�VWDQGDUG�VHW�RI�PHWULFV�IRU�VXPPDUL]DWLRQ
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%(576FRUH
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&ODVVLILFDWLRQ�EDVHG�HYDOXDWLRQ
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�RU�WKH�UHIHUHQFH�VXPPDU\��XVLQJ�D�FODVVLILHU�WUDLQHG�RQ�DQRWKHU�WDVN
ż 6HQWLPHQW�FODVVLILFDWLRQ��H�J���0HDQ6XP��6HOI6XP�
ż $VSHFW�FDWHJRU\�FODVVLILFDWLRQ��H�J���6HOI6XP��47��/6$56�

���

²�±�²�²�
²�
²�±

� ) -�/ ��.0((�-4 &ODVVLILHU

SUHGLFWLRQJHQ

SUHGLFWLRQLQSXW

²�±�²�
²�²�
²�±
²�±�²�
²�²�
²�±
²�±�²�
²�²�
²�±


)+0/�- 1$ 2.



6HQWLPHQW�$FFXUDF\�>&KX�DQG�/LX�����@>(OVDKDU�HW�DO������@
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&RPPRQO\�XVHG�(YDOXDWLRQ�&ULWHULD
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� /#*���a�g6`=;

���RI�WLPHV�PHWKRG�;�ZDV�VHOHFWHG�DV�EHVW��í����RI�WLPHV�PHWKRG�;�ZDV�VHOHFWHG�DV�ZRUVW�



+XPDQ�(YDOXDWLRQ��6XPPDU\�DQG�3URV�&RQV

Ɣ +XPDQ�HYDOXDWLRQ
ż ,QIRUPDWLYHQHVV��)OXHQF\��&RKHUHQFH��5HGXQGDQF\
ż %HVW�:RUVW�VFDOLQJ

Ɣ 3URV�ȹ
ż 0RUH�GHWDLOHG�DVVHVVPHQW�WKDQ�DXWRPDWLF�HYDOXDWLRQ

Ɣ &RQV�Ⱥ
ż 5HOLHV�RQ�DQQRWDWRUV¶�VXEMHFWLYH�MXGJPHQWV
ż ([SHQVLYH��7LPH�	�����

���



(UURU�4XDOLWDWLYH�$QDO\VLV

���

DWPRVSKHUH��VWDII��EHHUV��DQG�RWKHUV



6XPPDU\

Ɣ $XWRPDWLF�HYDOXDWLRQ
ż ���5HIHUHQFH�EDVHG�PHWULFV��528*(�DQG�%(576FRUH
ż ���&ODVVLILFDWLRQ�EDVHG�PHWULFV��5DWLQJ�DVSHFW�FDWHJRU\�FODVVLILFDWLRQ

Ɣ +XPDQ�HYDOXDWLRQ
ż (YDOXDWLRQ�FULWHULD
ż %HVW�:RUVW�6FDOLQJ

Ɣ (UURU�4XDOLWDWLYH�DQDO\VLV

���

1R�VLQJOH�HYDOXDWLRQ�PHWULF�LV�SHUIHFW�

(YDOXDWLRQ�VKRXOG�EH�FRPSUHKHQVLYH�
DXWRPDWLF�HYDOXDWLRQ���KXPDQ�HYDOXDWLRQ���TXDOLWDWLYH�DQDO\VLV



&KDOOHQJHV�DQG�2SSRUWXQLWLHV

���


