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Ὠ ᾳ 

 
 

ׂ ֗ Ὠ ׂ̂ ̃ У ж ὤ ȁ

жн ╘Ὠ Ȃ Ὠ н̂ᴿ ̃ ὡ Ԉ У

‟ ўӊ ᵏὤ Ȃ ᴁұ ׂ У

Ὠ ȂὨ н╘ ұ ╒̆ Ὠ ‫ ע Ȃ ̆ Ὠ

ѝ ̆ Ὧ ᵏ ̆ע ӊ ̆ה ⁸ ̆ ̆ □

╒Ԉ Ȃ   

 

ԏ  

¶ ұѓ ‍ ̆ Ȃ 

¶ ̆ ̆ ӊ ה ֓ ў
̆ ӊ  

¶ ᴳ ԏ ұ ⁸ ᴿ ╟

Ὠ ⁸ ᴿ ᵏ  

ה ¶ ╒ᴳ ԏ ұ ⁸ (PBR)

ᵏ   

ע ¶ ᵏ  

 

ԏ  

ӊ ӊ  

ׂ ╘ ҉ῆ Ӈ ὤ ᴁ ╘Ȃ ꜛ

̆ ὡ ̆ ╘ ̆ Ӈ ⁸ ᴿ ̆Ԉ

⁞Ȃ 

╒   

ԏ ╒ ̆ ‡̆ ╠ ╘ ̆ ̆ Ѭ╘ᶑ

ᵏ ̆ □╒ Ȃ ԏ ұ ѝ ‡ ע

‍ ̆ ѝ ԏ ‡ ὡҩ ҩ ἹȂ ꜛ ̂ISÕ̆

б ̆Ԉ Ȃ 

⁸   

̆ה ӻ ה ̆ Ὧ ̆ …

̆ ԏ ⁸ ᵏ Ȃ ꜛ б Ὧ ̆

ISO ̆б PBR Ὧ X ̆

̆Ԉ ֶ Ȃ 

ע ӊΩ   

ׂ ѝ ע Ὠ ̆Ԉ ὨὭҮн ᴁ ᴉ а Үн ᴁ

ᵏ Ȃ ԏ ̂ꜛ ѐ ̃ ᵏ Ȃ ұ

Ὠ ̆ ԏ ╠ὲּש‍ ӊ ‍ ֓ḣ ѐ э ̆ ִ□

‍ Ԉ ᵏ Ȃ 

 

ԏ ╘ н  

ԏὯұ Ҭ ѐ  ֓ ѝ ֓ б ԏ н ᴿ

Ȃ ұ ̆ ԏ ╒ ӊּ̆ ‍ У ‟ ᵏ Ȃ ԏ н╘

╒ ⁮ל нȂ Ӈ н ̆ ԏ ‍ ꜛ Ὠ ֓̆ ֳ н

̆ ӊΩ ̆ ‍ ̆Ԉ ȁ Ὠ ‍ Ȃ  
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ӊ ֓̆ה ‍  

 
н╘  

ׂ ӊн ᵏ ӊ ֓̆ה ‍ ̆έᴇ ꜛ ̆

̆ ̆ ̆ ֳ ̆ Ὠ Ȃ н ὤ ҩ

У ‟ ўӊ ׂ̆ ᵏ ̆ѓ ὤ ֓ה Ȃ Ὧ

ꜛ ὨὭҮн ᴁ ҉ ӊ ӊ ҉ ῆ ̆Ԉ ᵏ

″Ȃ 

ׂ ҩ ү︠ ҩἼ Ҭ ╒

╟ ‍ Ȃ н ̆ ԏ ꜛ ұ ╨ ⁸ ֓ ‍ ̆

ӝ̆ע ȁ □б ὡ Ὧ ̆Ԉ ⁞ ⁸ Ȃ ұ

ӊ ̆ ԏ ὤ ֓ḣ б Ԉ У

‎ Ȃ 

 

έ  

╒ ̔ ᴳ POOLMod̂ ԏ ӊ ╒ ̃̆CUSTOMBid̂

‍  ֓ ѝ̃̆ ה ̆Ԉ ‍ ̆ ԏ  

У ‟ ╒ ̆ ὡȂ 

̔ ԏᴳ ꜛ ὤ ӊ (TFP) ꜛ ‍ (DEA) ᾱ

н Ȃ Ҿ ⁞ ╒̆Ԉ ╨ ⁸

Ю Ȃ 

̔ Уэὤ н ̆ ̂ꜛ Ὠ beta

̃̆ ֓ ԏ Ю ̆Ԉ Ӈ ѐ ῆ

ҩ ׂ̆  ֗ᴉ Ȃ 

ׂ̔ ╒ᵏ ̆ ᶢ ̆ ̆Ԉ ғ Ѭ╘

ҩ Ȃ ұ а ╒ ̆ ᴂᶕ ῆ̆Ԉ ὲ ὡ ̆ ԏ

  У ֓ḣ̆ ᴇӇ Э ὲ ҫ ̆Ԉ   ‾ Ȃ 

 

Ԇ  

שּ ̔ ԏѝУ ӊᴐҩ

ὡ ‍ ̆ ҩ ̆ ҩ ̆ ҩ ӝ

Ȃׂ ѝ э нѐ ֓ḣ 300Ӣ 20 Ӈ ᵏҩж Ȃ 

ѐ ὨὭҮн ̔ ԏ У ╒ ὨὭҮн ӊ ה

⁞ ᵏҩὤ ‍ Ȃꜛ ӊ̆֓ה‍ ̆ה ᶑ Ѭ╘ ᵏ Ԉ̆ה ⁸

ȂὨה ӕ бҩ ̆Ӈ Ԉ ֶȂ 

ׂ̔ ╖ ᵏҩὤ ὡ‍ Ȃꜛ

‍ ̆ ‍ ̆ ӊ ̆Ԉ ў

⁞Ȃ ԏ э ╖ ᵏҩж Ȃ Ҿ ӊꜛᴁұ

̆ᴁұ ̆ᴁұҽ Ԉ ᴁұ Ȃ 

Ὠ ὡ‍ ׂ̔ ѝא У Ὠ ҩ ‍ ̆ ҩ

ѝ ╨ ⁸ ⁸ ̆ ὡ ᶕ ᵏҩ Ȃ 
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⁸ ̆ ұ ⁸ ̂PBR̃̆Ԉ  

 
н╘  

ԏ ⁸ н╘ꜛ ȁ ȁԈ ⁸ Ὠ ї Ὧ

Ȃׂ ᴳ ̆ й ᾃ ⁸ ὡ

ҩ ̆Ԉ Ὧ ╠ ᾱ ԈЮ ̔ 

¶ ᶑ ҂ ⁮ ῆ̙ 

¶ ӣѫ ⁸ ѝ ̙ 

¶ ‡ □╒ ᶑ ╨̙ 

¶ ӣѫ ╘ Ѭ╘ᶑ ⁸̙ 

¶ ұ У ‍ ֙ ӝ Ѯ ‍ ̙ 

¶ ╒ ̆ ̆ ̙ 

¶ ӣѫ ֒Ю ⁸ ̙ 

ԏ ꜛ (ISOs)̆ ⁸ ֶ̆ ̆Ԉ ⁸ Ὠ Ȃ

⁸ ̆ ̆ ᵏж ̆ ԏ э‾ Ὧ

Ѯ ᴐ  ⁸   Ѩ ̆ ̆ᴂ ᾱ╕ Ȃ  

 

ұ ⁸  (PBR) 

ӱ ұ ╒‍ нׂ̆ PBR ⁸ ᵏж

Ἴ Ȃ ԏ ⁸ н ₥ ⁮ ̆ע ԏ ѝ

ὨὭҮн ᴁ Ȃ ԏ ̆ ‾ҽ̆ Ф ̆Ԉ ὲ Ὧ

שּ PBR ⁸ ‎ ᴇֶ У ╗ ҩ ԏ н╘ ╒Ȃ ԏ ╠ ᾱ ֓ ῏

X̂RPI-X̃ ⁸ ̆ ̆ X Ȃ RPI῏ X ⁸а ̆ ԏ  

ὲ ‎ Ȃ ұ ї PBR ⁸ Ὠ ̆ ԏ ╠ὲ ὡ Ṧ

Ȃע ԏ УҾὲ ᴿ ῆ̆ ֶᶑ Ȃ 

 

╒  

ׂ ╒ Ἴж Ȃ ╠ ╘ ̆ ̆

Ѯ Ὧ ̆ ֓ ᾰ̆ ╒ ̆ ԏ ὲ

Ἴᴿ έ ‡ Ȃ ԏ а ‾ Ὧ Ԉ

ᴐ Ȃ ԏ Ѯ ľ Ŀ ҩ

 ҩ ᾱ Ȃӱ ‾⁮ ‾ҽ̆ ԏ ⁸ ⁸̆ Ԉ

‡ Ȃ  

 

Ԇ  

н ̔ ԏб╗ ᴐ ҩ ֓ ̆ ᴐ̆ ὲ

Ѭ╘ ѐ Ѯ ҵ╟ Ȃ ԏ ҩ ̆ □╒̆‾ ᾰ

̆ ҩ Ȃ 

̔ ֶ ὡ ⁸ ῆ ѐ̆ ԏѝ╗‾ ҽ ISO

ᵏҩУэὤ Ȃ ҩ ѐ □╒ ľ а ӝ‾ Ŀ а

ֶ֓ḣ Ȃ 196э ̆ ҩ ֓ה

ѝ ̆ Ԉ…  Уэ ‍ έȂ 

̔ ԏѝ Ὤ שּ ‾ҽ ISO ҩ ὲ ⁸

бҩ Ȃ ꜛ … Ὧ ̆ ‾ Ὧ ҵ

╟̆‍→ ̆ Ѯ ‍ ̆Ԉ Ὧ Ὠֳᴐ  Ȃ 

PBR ⁸Ю X ̔ ╗ ȁ ╗◗ ̆ ԏ PBR x ѝ

ᵏҩж Ȃ ԏὤ ꜛ ҩЭ э ὨὭҮн ᴁ̆ ѝ שּ

ᵏҩ ῆ ῆȂ ԏ ҩ ῆ з  ҩέᴇ PBR Ȃ 
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ж  

 
н╘  

ᾱ ӊнѐ жн ╒ Ӈ ̆ ԏ ᵏ

Ȃׂ ж ֩ й ᾃ э ȁ ȁ

ȁ ὲӹ ȁ Ὠ ע ӊ ה Ȃ Ҿ

ὡҩ ̆ ԏ ᵏ ᶕ ̆ ῆ ᵏ ҩὤ Ȃׂ

У ‟ ўӊ Ԉ ῆ ╘

Ȃ 

 

ԏ ᵏ ╠ 

ӊ ה ̔ ὡȁ ȁ ӊ ὲӹ Ԉ ֶ ὤ ṁ

ӊ ה Ὧ Ȃׂ а Юᴳ ̆ ᵏ ὡ Ȃ

ԏ ֓ה ̂ᴿ ̃ ה ֓ḣȂ ԏ

̆ ԏ ᵏ ᶕה Ȃ ԏ ӊ ה н╘ ѝ ԏ ᵏ

ҩ ὡҩ ў ֶ ֶȂ  

ׂ̔ ж ֩‍ ҩЭ︢э ╒ ғ ȁ ᵏ ȁ ғ Ԉ

ӻ ֓ Ȃᴐѝж ̆ ԏ ᵏ Ȃꜛ ӊн

ᴿ̆Ԉ а ╒ Ȃ ԏ Ԉ ҾҮ֒

Ȃ 

□╒ ѝ̔ ԏὯұ □╒ ў ѬԈ б ֓

╒ Ȃׂ ὤ ҩ Ὧ ╒ Ԉ ѬȂ ԏ…

ҩ ўӊ э б ֓ Ȃ ̆ ԏ‍ ҩ ӊн

Ҭ ֒ ̆ ҩ Ὧ ӊ ̆ᴿ ╒

̆ ╠ ╘ Ȃ 

̔ ԏ бҩ א ȁ ȁ ‾ҽ ╒

Ȃ э ̆ ԏ ȁ ѝ̆

̆ Ԉ ᴐ Ԉ ᵏ Ȃ Эж ̆ ԏ ᴿ ̂

╒̃ ╟῏  Ȃ  

 

Ԇ  

ҽ ה ̔   Ѯ Ὠ ᶢ ֒ѐׂ̆

ҩ Ȃ҉ ꜛ ὡ ̆ ֓ ⁸̆ ╒

̆ Ԉ Ȃ 

ѝὯ а‾ ╟Ү֒ ᵏ ̔ ѐ̆ ԏ ұ Ὧ֓

Ὧ а‾ ╟Ү֒ ӱ Ȃׂ ҩ Ὧ ‡ ̆ע ҩὯұ

֓ ȁ ȁ ᾱ ὤ ̆ з ҩ ꜛ Arch  

Garch а‾ ╟ Ȃ ╖ ҩȂ 

ֶ ᵏ Ὧ ╒ ѐ ѝ ע ‡ ̔ ԏὯұ

б ѝ ὲ Э ׂ̆   ‡ ӊ

̆ ֓ Ȃ 

Ὧұ ᵏ ׂ̔ ╠ пא У ̆

з ╠ ῆ Ὧ Ȃ ԏ   ѝ э‾ Ὧ ̆

ᾱ ᴉ ̆ Ὧ Ȃ  
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CUSTOMBid ╒

ѐ ѝ ‍  

̔ 

¶ Ҭ ֓ 

ה ¶  

¶ ӊ  

¶ □╒ ᴐЮ

б  

: 

ה ¶  

¶ ᵏ  

ה ¶ ֓ḣ 

¶ assessment of site value 
 
 

 

έ 
 

ԏ ⁸ ╒ ̆ў έ ̔ ўӊ

POOLMod ֒̂ ӊ ̃̆CUSTOMBid̂ ̃̆ Black-Scholes

̂ ̃Ԉ Ȃ ԏ҂ѝ Ὧ ᴿ ╒ ȁ ╠ ╘

ᶕ Ȃ ԏ ᴐ Ȃ ԏ ꜛשּ ꜛ א ȁ

̂ Ὤ ̃ȁѐ ̂ ‾̃ȁ ‾ҽȁ Ὤ Ȃ  

POOLMod ұ

Ȃ ꜛ ҩ

̂ᴿ ̆╟ ⁸̆ ẏ

ᴍ ̃ȂPOOLMod У ╒

̆ ̌̏ ᴳ

ӊ ⁮ ẏ

Ȃ   ̆ꜛ ̔

֓ ȁ

ȁ ֓ ȁ ȁ ╟

ȁ ȁ ֓ ȁ ὡ ᾿ ὡȁ ȁ ȁ Ԉ

Ȃ Ҿᶕ ұ а ‍ ̆ ╒ ֓ ⁮ ӊ

Ԉה Ȃה ұἼ ̆

CUSTOMBid ╠ б ѐұ

ӊ Ԉ ӊ ѮЭ  

֓ ѝ̆ а ӱ ֙ ⁞ □╒Ȃ

ў ᴿ ӣ ֳ ̂ ѐᵷ

ᴐ̃ ԏ ‍ Ȃ 

ӊ

֓ה

έ̆ ⁞ ╒ Ȃּ֓ה ֓ה

̆ᴿ ‍ ̆ ҩ ֓ḣȂ

Ҿ ҩ ֒ ╒ ὲ֓

ḣȂ Ԉה Ҿ ֓ḣȂ

̆а ╗̂ ╗ ╟ ╒֓ ̃ ֶ

ұ ֓ḣȂ ̆б ̆נ

ҷэὯ ̔ ӊ֓ḣȁ ֓ ȁ ⁮ ̆ ╟ Ȃ

Ю̆Уэ Ԉ У ‟ ұ ╒֓ ̂ ֓ ̃ ֓

Ȃ ԏ ֓ ұ ұ ֓ ‡̔ ת‾

Ѭ╘ ̆ ╒ Э ὲ  Ȃ ᾱ ̆Уэ

н‾ Ԉ Ѭ У ‟ Ԉ Ȃ  

У ̆

а ֒ѮЮ Ὧ Ȃ

ѐ̆ Ὧ

‍ ̆ Ԉ Ѯ Ὧ Ȃ

̆ У ‍  

̆ Ҿ ה   ѐ

ḣ ̆Ԉ ӊ ̂ᴿ ╒֓ ̃

ҵ╟ Ȃ 

 

 

 

 

 

POOLMod ᴂ  

: 

Å Ҭ ╒֓  

Å ה  

Å‍ ᶕ  

Åה  

 

⁞ ὡḮ

ע ὲ  

: 

Å … ֓ ╟  

Å ᴿ ѐ ᴐ  

 




