


1:22"19#1 . 2%305",d+13) %, — 62 42(3d, - 1:02,d9d
1:22"10#1 . —%—12,)162d.a114 5 _)6%23d4%4d

1,70 1 Kd. "d: 1):) (2nd—/61
,%9,1851$1):) 2,d9%6!

$lo).—1:2—,1+).
1d9—24,2_.$d2d, —23d

ViE TOEOQAIQO Tei T AgO0 OGOAEGE

STEOAOOEOROE 40A0E0 —AOTAEEE aO0AGsTal oy
ABOAT grqa-Aq £l OAGEGIE EATAORTAT §ROTOTETT T
©q NeYOAOg £y 6AD TIOT TORAOK

" 1+)-qnge






)"'v,—28

&=23d, pt

&=23d, 8

&=23d, of

) v, -2

&=23d, T8

&=23d, vl

_$=22d#14

_________________________________________________________________________________________________________ X
$lo). —1:2—,1+). _2:22d6z2 +/.3%045", 2313,12) . . W
$lc) —1:2—,1+). ——13d2d14d31$d 130%+4,22d .. pTt
b $ART TAU ¢ TTAEST ENGEOAAE 0 ETNORE WAEROUGE .. uT
UB i $ART TAU ¢ TTAEST OTOEAT i 000AOREE oG TEVVGOE Ut
uixs SART TAU ¢ TTAEST T 1AGE0 090TERAO O 0000E000 WTAATIGOE ... oX
by $ARgT TAU @ TTAEsT TAIEUUG AEOEOIH0E Ocy ETOAOOEOEUA
ATOT0E OEO0A T ETAD 0010 e XX
Ukt 1TTAAT O¢) OACETTAI AAhaT TAU ¢ T1AE AAUAOIAQ3TaT
T HAQEO ETEERAE @ 000FUUGOIO0E X0
1d9—-24,2.$%02—2%,—d.d. .2:22d
d2+V—— - 62 —%4/D/ /X K22KIA623d TG
s 1EUIm0IoJIAEOIu)AI WETET £10 TAIAR TAGy O ETEERAR TOOEQIGIGOE .. bo
@hpb  LEU W00 AgUa0 O EAPEOAT ATIAUshIAOTaT TQUQOE G0AOIAGs . ... 1)
otxs LE0 WQOIGTAEO W ¢ EQAIEOUGOETET Al TE- TAOTATTTEE OO WETAGY ... Yo
it — 1AGE0 NEU TQOIGTAEO W) DAOAAEN TAIAQq Oc) ATAIECEE WTAAIIGO Yo
i, 0a0R0 Te) AQUOOETET REU To0ig TACOR THOETET @i 000R0UGOIG0E WX
1d9—24,2.%d2—2.d. —=2132%,22d62
$2922 +/ . 3%0309Y , N 2) e, V10
xtus 1EU TQOIGTALO WOTET GOAO TONODAIQOE O FOTEGEUAIAG ... W
Xtos  1E0 W0 O AdUi0 TEOIH0E AAUACH ETOAOOEOEUAD
QAATQOIE 09 @1000E AQUQOTQO w0
Xixb %3" §A00AE- T 1EFON 3TOEAT O¢) dAAOGAD Thq 0o AAUATaNIa AgUG0 ATIAUzhg W
Xous LEU T QOIGTAL0 T¢) POTOAGETA) WAOANIa 0GOMIG0 . .. 0u
1120 (-151d62d.34d4530/ .V, —— (04 oo XU
$lo) —1: e— T+1o12) ). —-1302
d.34d453d/.1, 3425+4525 __________________________________________________________ X0
Pous **AUAGRT ETO0EOOOETTAT NOOOIOD Oy FOTECETTAT GIANGIGOE ... 13
Whot **AUAO ERGEOAE41AQg O TTIAOT ENOEOAAE OTTIACY ... ... 00
Uikt 2E0TQ0 FTOTAIAR WAGaTaT WHAORO TAGATEUNIGOE . ... 60
Wogs SEOIQO0 06 TUE W) T W0 Oy AAUAG 0AOAUa@alal 0o WET AAET TGO .. Ut
$lo)_ —1:2—,1+). 1d9—24,2.%d2d, —=23d.d-
(-151dK22KA623d . pno

wivf —EIE TTO TAGEO-E 1 NONE AAUA 06 ERGGE0GETT Al
OGTUENIG O TAGATEOIGOE uTX
¢ AUTOIGAIN REU T O0IG TAGO TG GOATAAOGIAD, O
EROOE00CETTAL UATAR T AIAQ uTo



&=3d, ot

)N "v,—2t$la). 12— 1+ $2922 62 1 1 ,d4d+!

&=23d, Xt

&=23d, Pt

&=23d, ws

aix 160 TR0IGTALD 0 OAIEUGOTAG BAR AOEAGH
T (O0TENUG0 O EAOARAGTaIaN

iyt 10 TQOIGTAEO T £QAIEVUGOETAG OUgOTION 06 THUAOGD TABATEU TGk .

—2,5-14(1.8213425+452562""1:12
02881&,)X).). 42—d. %Bd, —=23d

TI0 TA) 00 TETAG 09 THTAGIGO

1d9-24,2.$i2—2.d. —-1342 02d.3d0, 224
Ghve 30 Ta0QIE 00 AAUATaNIa E00EEAAG DOETOEDE

Otgt - A01GAZOGETEE O) AAUAO DAOAUIa@a. ... ... ...
Obxé &AUAAIlaNr §0GUIG 16 O CEUIG TG BOETODIGOE
Otgs -ATAT FAEOTOO O¢) COIQAQE CEUIQTORIQ0 o o

$lo).—1:2—,1+$2922d.d. K/8326099=2,d
$%4%2—d.1.4,12)
o8 —AEOTENOEOAAE A TENT0

Ot —EEOTENOEOAAE O TAUAEGG @AOATENGO ..
oxs  (INONE O ETOOR00OENTAIATENGO . .
o0ys SETTTER OTOEAT Op ETODTOAORO EAAGGAO () §%3Q ATEIGOE ...
Okt *"AUAO AAOOATahg O DOFSTTTEEANENGO

$lo)_—1:2—,1+)_ 1d9—24,2_%d2d, —=23d- B2

1.1 ,d4d+ —%4/$,12 62 —/$%, ,22

Obut $ART TAU @ TTAE AAUAORTAA ATAIEOEE UATAR TAIAOT
TdUROE GOAQIAGy

ks SART TAU ( TIAE AAUAGRTAA ToI0 TA)
GTDIATA O ATAIEOEE OQEIET TAOTAIAg

G — FAGED 0o TOAT NEU To0IGTAE Ty T VARTIGNE
0 DOTRTTUIARAX) TA AINTOE Ti0E
O 1UGOAAUAATAA AART TAU ¢ TIAEST REU T GO TARE! T G0F1 A
ATAIEOEE T TARIIGOET 000AGRE

)6 ""v,—2i$ln). —1:2—,1+)_ 1d9—24,2_%d2d, —=23d]

&=23d, pmd 1d9—=24,2.$d2—=202/3%3d.d. $d:19.)

02/3%3 62231391 _1a—1 12

uThus  1EU TOIGTAEO T¢) 0APhaOagalal £T0 T AIARAROql TAG

woi SARTTAUG TIAERT eV ToOlGTARE TG0ETAG
s 1N TGO TAGIAO 0p IO TAO EAUEOUGOETET NEU T gOIgTACOR T 0E .
wixt 20N T0AT 0AUAOGOIG0 O) EARAGD CEGOR TIGOETET 0110
oy —10 TAQ OEOETGOE O EEARGOGET | EGOEVIEE eAga0ahiAy

Oixs AT TAU ¢ TTAERT NEU T GOETET 00AGEOOEE OG AETTT TAOOEE T TAATIGOE

vtxd YTAIOEE TTAAIGRARO TG .

LY

Loy

LYo
VKW

VWO
8] (0]
Ut
Lio
voy

ot

LLY
S1U]¢}

oot

00T



&23d, ppt —23228§822#Q9! . 1n—13)j —-13d24=24"d1,22 ... ... GoT
LU —@oom UATAR TAORTaT EVTOADORUAG] e XY
vubp "*GODA O GOGU A0 T AQUGOETET EAGAAIATTA .. PX0
vusxt  &OTECETTAI O @ACEAE EEETQIT G o 0l
oosgs  20NG TOAT Ta00OF T TARTIOOE e, ollls]

&=23d, pgs '2,d2 91 _1a—13)62 —1,0992 — /3%, ,220 ... ... cup
vgius " IE0 UATAR T AOaTaT T HAGEO TQUGORUUGOE Pwu
upips " EOAARA BADEOATIARA O T A e oy

(p8)(8 SEOETTOIANAR ]l Wah DOT AGaTIAG §$#80 o PO
voiys  2E0EQ OUgOT AFOETTO AQOQAGIQOE . Pwo

&=23d, pot —-119d32,d314)0, 1291 _1o—13)62""V1:012 0 ¥ d:d Gop
uxbut  YTATTNIAORT 0AGE W ¢)0F O AAUAC 0GANENAGY o 1)
uxios  STUGIERIGOET ADAG]I W AGs O 00AGOOEEA 01 9
uxsxe (AA'lTEE N G0 T ARTO0E Qo

uXAWs  “*AUAORT OAC TATOAGEUACs 00 DOTNTIUIARARONA . 015)
6"v,—2f $lo).—1:2—,1+). 1d9—=24,2.%d2d, —=23d]
02/3%3 62 231391 _No— 1 1 GXX

&23d, ptt 47201131 (2,22d.d. +/—-0,%+3 1d9—=24,2_%d2d,—=23d________. (@'(l]
uiut  ATODANAAT EOOEEAAGTET ENOEOAAE OQETETE .. PUo
ogbps = TTAIARAZD WA 06 (T 00 T0GIE EORAAG pou
ogsxt  4TOPAN NEU T QIO TARO M) WAOTAIAGS (000
ogsps  3TOFATR AETTIEE Oy AAOA 1ia EREERAE 0GOROIGOE QOO

&=23d, pu $lo) . —1:2—,1+)_ 1d9—24,2.$d2d, —23d]
1alQ)n 62 +/——%23d9Y /"O%+4,224 omgG
vwdut  4ERAOG0 TAUAEQIGOETET ENOEOAAE O¢) AAUAO 0A0l3

NEOWQOIGWAROE WQOE XTO
vips  /YE0 O OGTAUA TAUAEOIGOETET AQUAOETET

T HQUUOTIORAROR WG0F WAGATEUNIQ0E XTO
vaixs , TCEOOEEA Ody @1 000F 0GUETAOTa TAUAEGIGOET

NEU W01 TAEOE quOETET @1000E00GOIQ0E Xuu
vl — TAGE0 AARGT TAU ¢ TIAE TAUEEQIGOE O¢) ETOAOOEOEUA

000AOACEUATAOgTAT NEU W QOIOTAROE WQ0E XUW

&=23d, pet 9%.d$z2.152—162"220! ,190(2,220 L apw
UL ""GODA AQUOOETET EACAAIATWAGY Xu0
ugt  2AETTO000EOEUA TAUEEQIQOETET O WQOMIEIECE XoT
vkt &OTEGETTAI O @AGEAE EEETQIT O X0
U SAUATaNIg OEEETOR AETTTEE Oc) OTOFAI FAEOTOIAO .. XXV



6)"'v,—24$lo)_ —1: 2—, 1+). 1d9—=24,2 . $i20, —23d_ $= 203+

$191 )1, ) )1 62 2212-31, 421 .3&/2—-13d9Y ... oow
&=23d, px8 2d3+,22d. d$122/,5.—-13) 62 1%92d-—-=2992_ ,d+ ... .. oTn
v0sut  LEU WQOIGTARO WOAG OFOE ATIAURRG e XUt
VOB CQO0AGIAN Oh OOATACE ATATEUE XX
vOsxs  — TTOA +AOIT O AEC()0 EOATOR0AGRO WHAATIGO o XU
vOsps  2£0E EAAOGAD 16 000A0ACEUATACY e X0T
&=23d, pPs 2d3+ 62 —1,d992 130%+4,22d] 6%2 " di
3)X/241 62 d.6%34d319! 1d9—=24,2.$d2—=23d ..o (o 810)
votut  6AOCE AAUAGRTaT EACAAIAT WAGS Xwt
voips  3a@TO0A O EOAAED W ONOGAIE NEU WQOIGTARON G o XW0
Vol ""ATE O¢) ETOAO0FOFUA AAUAQIAGRTAA NEU W OIGTAO NG .o Xt
volps  —AIEUUG O¢) OAOCE EAOAAAOTAORTAA AQUGOET OGOAENE o X0
&=23d, pwt 22l2-31, 4%8.7/,/"d91,12 62 02/704%#( %+/3d34%—d ... oxp
vosLs  "EC SAOA 00 *)3 OAGTTITCEUAIAGS x0u
vokpt  100T TAQIARA]Qal Tah NEU WQOIGTAEO Wey WTAATIQOE §96—Q ... X0y
Otxs  OOTDAAAE Op ONG TOAT AETOR00AT . . X006
&=23d, ¢ 3—.dd.4%, ,%+4 """ $141 62 11 NAH), VoV dAd+Y oyp
oTius  —ARgT EUOGT Wo0F WU ARG e XOU
otips ""EUIE TI0 TAGIART ETOANOAGEUAGS . e XOX
oTixs 31 TEETOATIAE0 O NEU M0 DOYNTTUIARAO WA X600
QTogs  %O0EEN E i NONE Ocy 06y TUE WTGUEAE 8A@a0ahIA o X00

272991 300 ()3) e T™Pp



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

" d2do

SARTTAU  TIAE ENGOAAEOUAGITY GTGEAT ETELRART O £ OAEO 00 T T TOROA
NATATOL OETA T AEOEAE 4TODAR OAE 1 06 T TUEI G TE0 O 0 TAUA AETAIACH (£AA0 0
TAUAED OF UATTRU BEUEEE OAOINIAG ARUEN TTIAOE T A ERGEOAAE A U G ETORGOEGEUA DIT-
ORTOEATS OTOEAT FOTEORUAIAO O T A T K00 AARGUAT AEGEOI 0AGY 0 0 A AA T TTIAGT
TAEOU O OTORA Adgy TAAT ATACE E TEUU OF OAAAED

4i0kgE AAGR TAATH AARTTAU  TIAEST REUT 01 TARHT O OAOT T T OF TA-
GTAIAGA z TORAUED It UATARTAI C 120 TAGTAG O @ 0Al 0 TAGIAD z OAGIATIORg "0
TAGTAIAG AJUAGAT REUT 0 TAUAGIAGET3 O  WIAEST OAAI A U GFTE TGAUU T AOT E
0&OT OUOT TOAA 0 AGAAGIA Al 0i 0 T TORAGY ,AEET TOAGD ATAOA NEUT 01 TAfO-
T DOTOAGE AEAAE OOATOFTO TACUAAAT EA& TERAEN 2 N TOAI OAGTITICEUAIAG AT&CE
OROEL T OET ATAIECE §'2C SAOAG] OCTE ETOATIAED § 1)0) AGIOA OAGTITICEUAIAGR O OGTDAAAE
0 OAENI OF NEUT G TAEOT DOTOACETE AABA A NENG h FeAf O OGA O AOT U EWEAT
ORGEG 'O ETEERAGAG E T A REUT O TAGOHRE 0 AAUAO GEOET OETE AAEA UAghy ATIA-
TAN 0OATA O OATAATORUAIA DOTRTTUIARAX TAN O ETORGGEGEUA N OAGIACT; T T Al-
1ARAQD TAR £ TEAT, UAOARAD

wUTE UA TATAAD AAOA TigiaNl DOETOEDT OF AETTIE O OTORAT T OOIEUU 0§37 REU-
T 00 TAEOT TET VAT TAIEOU &0 OEAE OFT  OACIAT TARGGRTSE T A OTOEAI O
AETTIE AAUATANIZRGR T U 0 AIAGAN GO0AOAE N OAGIACRT Rl AGIOTO 0 WET AGAELETE C4-
0 0 — O 1 T AETAAOST ATAOE O T 0 TEEUE EAOATT A TEOOEUACATAT AUAIAGI TAGy 0
UAOIE €A WAIACRT ETEERARTA OT&F OROT E EENE ATEHI G TOAGH NEUT 01 TADOT A
0RO EOLOACEUATAOA EAGOEIED

SARTTAD TIAET REUT 0 TAQH T OF UAITAU TOREEU0 06T AAUAO A U GETE TGa
U TAOT EA TEAAD 0AAUER ZiE T A ENOEOARE GUAO OET £IO W AIAR K AG] ETOAGGEGE-
GGOT OAGIa T 10 TAO AAUACR UAOARA® 10 ORAUAAT EE Tt ETEERAEAOT EA TIAT AAUAO-
JAOAA REUT 01 TAEOT £ AU GEE T ETOAOIOIAG E T A ATAI 0 NOOO TiAs 0aOA
G0OACAE E TEOU 0 AARUa® — 0 1 i "AEz h E OFTET OO 01 OORATIARTAGR O UATE
EROEOAAE UITAIACKT ETEERAR REUT 01 TAEOT  OOATAAGGIACITST AAUT IgAIN 0 1 Al 0
OUCDOT 0 OAERETEU 000E AAEG

0 EAAGT 0RO T NO AE TOOROUA AMRT TAU TIAESTREUT 0 TARHT GETEA -
OETA T AARA AGAT E O AO OAE A DOAEGEE AARAGGNIAGsT: ETEERAE AOREOT E E TEATY
UAOAO TARAG +EOAR UATTA0 T U OF AIEET O 0 NAET AOTEO) T TOOROTO REUT 01 TAE-
T DOTOAETETE O T OE | OFT UAGRTIARARG E T A WOAGE OAGTITICEUAIAGAT O
RITAATO AOGA 1 OETTAA 0 OAEN TIOTAGCDTO CHAD CEc

+{0AAJT NOOGIORGH REUT 01 TAEOT TET TOA EE A0 &ighAg 160 AE GETET U 0
ATAOARA TOOROUA T TORNIEQ Adaiq AR U0 NAET AR ) EE00 A AART TAU TIAEST
EROEOAAR) EQRORE O OOEAl TAEEUU (6 00Adls b EAA EUAE TIOTOG REUT O TAOT

_X_



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

DOETOEDI 0F O AGEE OOATAAQOIAC 0 NAET TI0TOG E WeeleT AAUT IgAIN O UAGIE 0 A0Ga
TONAUO 1E UATARTAVC 100 @ OA O TAOTAIAGe) OFOE ATAIEUE O DOTNTIUIARAR TA
EENENEUN OF TAOON Al 0 O DOAECEE TOAOT 1 01 A:0C 0 NAET TIOTO® 3TTOTAO
E£00 EO OAGTITNCEUAO ETTTOAGEUAIAOA AENN 0 UAGEORONO N WOAT AT 01 G ATEIGE OAOE-
1 T OET 0 EIid OCAE ETOAIIAE0 O AAUATaNI3 ETOACOEOEUA 000AOAGEUAIAGE NEUT (1 TAEO-
T A ELOTIOEH T@OAOUA CTad OFIEG

"0 EFOAA 100 TANK UATTAU ASIEE GTDIATAN AAT E AAUEN Th T@OAOTO DAh EAO AR
hOTA 0 OUEEl O0ATah AAEG 000AORE N 0AOIAGRT N AGIOTAA O OAAT AAUAO OHOOAGEUAIA-
0sTAA A U 0 UAOAO TA NAAFIEUU OETE £TO TAIARAR(® ( 00 EEERE 0 TCAOT 0 E 0
ATAIEU TOOAOTO UAITO T U Of T 10WAGIAO TETAONEGE T A TT0 BOAEE ACACA-
TU O NUT 01 TAOT DOTOAGET UAOAAGAq UATARTAGA E O O TAROE . OFA A i
AOEFAAREUT (I TAIOT OAE OFTA PAR EAQ AAAAQNIAOsT A0GR T AR AAUAO AETA TE-
EAGTAATIATANG G 1 A EA AOCAACIH T 10MAGIRO AAUATaNIa N OAOIAC OAOT EEC0 -
UTE OE 0GaCA A U OIE ARO UTT CTA0 OEAE 110G

—CACE0 AARaT TAU  TIAE AAUAOsTaT 108 EE AIEUEO OAGTITIGEUA £l ETOANOACE-
UAOR TTO G180 OE0 ERREUT OF TAROW UAITaU NEUT 0 TGAUU TAOT EA TEAAD 0 AA-
UEls LEUT Of TAEOT DOTOACEE T A AAUAO OATAATORUAIAOsTa ATAIEU AOT Ef OFOET O
NEUN Of TAEON EO AAUATaNIa ETOACOEOEUA N OAOIAGR OAOT E AAAAOCBALG "0 AAZ3 T -
AATNEUT Of TAOT DAR OF AT TEAGEET 01 UATARg 000AOAE AGRGAA O OAGTITIEE OA-
OAACQ 1 AAA T TCACOE AIEDU 00AE OET ACOEED

"0 Ef0AART O EFE 1 OETA TEOACH AARTTAU TIAE REUT O TARGEI T OETET ENGE-
OAAE EORIONE OAGTTTIEE O OTOFAI AOPAEOI OETE EAO IEh EHA T80 TN El UATARg
DOAECEEE AAAAQNIAOsTs AA ETEERAE AOAED AFI A Bt ( TEETEN 10 OAAURAT O NITAAI
AAUAO TOAIOT 1 0F QOACEOCFE T 1O WAQIA0 O ATAIEOEE UATAR TAIAQ OAGED OFF REUT (-
1 TAROT TETOAAIE UAOAA O OAENETEATIATAN T CAI EQA TTARARS

SH EAGACRN Efh AO EFOAA TPOAOIAOA AAhaT TAU TWIAERT REUT 0 TARGEI T OF OAE -
OFTA  TOACE0 DOETOEDI OFf WAGTATINGEUAIAC O OAGTITIEE E WEATIAGs CATER O A OFT
h EFA T80 TT E ETEATq OR0 A Ei 10 OAAURAT ETTOREOTA AAUAO ATAIEUT (E O
AAUATaNI3 ETOACOEOEUA N OAOIAG3TaT EAUROIAT TAG O 0 OAENET O1&k OAO A B ( Tét-
TETH E£0AA TOOAOIAOA 000A0AE ACACAA 1 ATAIEE UATARTA O DOAEGEE NEUT O TAEOT
AARAQNIAC] £10 T ATARA TANAA TOECA 011 TUTAUARARS

$ 000 OARETEN AINEO OFUU OETET UGRO IAEIT CETA CUa0 OARUE AN 00 PA-
h EAOUATARTAUACTA O OETAITEQ AAEGTOO OAGTEEA AT OECEO £ 10 £ ATECTOON
ATOATO)S1s 1EUAO O O Ustl 0 - &2 ETATION—4— TH ATOO —$900EE10A A OFT
0 h EECACA G TWETT 0AAOICR T3 AFIARDDD T



$lo).—1:2—,1+4)_ 1i9—=24,2.$d2d, —23(

)''v,—2

$lo).—1:2-,1+). _2:22
62 +/ .3%0451, 2313,12)



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

) &23d,

$lo).—1:2—,1+). —-1302
d14d31$d 130%+4 ,22d

pips  $ARGT TAU'H TTAEST ENOEOAAE OH ETNONE T AEEUUHOE

$ARTTAU TIAE A TEOU OFT ENOEOAARN OTOEAI O EOAIONE E UAGRTAA 10&ECA
O O00AOAEE OT1 TUTAUAT 0A0O00ADM 4A0tg T GTOPAN O OTOPARNIA Af0i h Eh AFTAIAD
FTOATIAOaT UARAUsRR EOOAEOAT O  OTOEAT £ AIEOU OFTET T OE UE T1 TORAOG® YBOATIAD
0a0a 0TOPAN UAITaU UARATAN Gala AAUER E T A ENOEOAAE £ AIEDU 0 0 00 0 £10-
TAIARAQ TAN O OTOFAT 00A000 UAOAOTAN T NO Afl EOOEEAA TIOTOAS 4A0FCE T T-
A1 0CTA0 OF0 EFf N AET ATA0T 0A GTOPAN OAE 1 OF TQEEFUU (OFT O OFUACE TG&0-
UOT 180 OFARGE TITORE TAO0 0 00084030 AFC OEOOAEOAI OAE 1 OFTET ETEERARTAA
E TIAAEAE OT1 TUTA TahAqds

—OA0E0 ATA0A AARal TAU  TIAE]T OT10 UAITaU MECEEE TAUAEQI OA TEAAQ 0 AA-
UNTE T A ENOFOAAEUUAORT ETEERARTa O0F T OTIARAGOATH ETOAOOEOEUA A TARARAEIEUETE
AOOROAT O TAIEUU OAAEOIFUETE 0 TET AA T 000AOARE A0 0AOO00AOG & E O T TUEI-
1 Ofh OFAAO 0 TAUAEOI OFi TMECT 0 0 O TAUA OFEEIEI OF OAEEAET C 160 T TA UEO TET
AT El UATAhgi AAUAO ENOEOAAFUUAG CBOA A TO&CA ETAFEAGT0 OTIOTO TUTAU®
$ANTTAU TIAE AAUAGTAABR NEUT 0A UEhEItET OFOAGsh O EAAD T TEUUAGIACe-
Tal E ANEENOFOAAE AFTA TEEATAT CTAO OFAEOE EF W E 8agsh AAEG O AAZs T AAT AARgT-
TAU TIAE UAITaU £ OAEO 00 OFT NTOOT TAOs C&0A AAUEIRE T A WEIIE ENOEOAAEU-
UAGsT AAUATaNI3IaCh 0BG OAAFAAFGS

SARTTAU TIAEE T A OVOFAI E TEUU 0 AAhgUa0s )BOATIAORT E UAO O OfU-
U O UARAUsh h OAEOE O OTOEAT OFFAE ATAIOR T880A TTIAGRT T TUE O (TOPAN OA-
0000IAGRTAAT EOOEEAA AOT OF £l TCAUU T TiIOTO® 3TOEAI AAds TAAT AAhaT TAU

TIAEST E TEOU OF ARACRAAER OAE 1 0A TAOAGECTAD OFOf

ps  9ARAUsh h OAEOE O OTOFAI 0 TETAO 7z ETOATIAOT OAEAD UARAUshaTa 0 TET AA T

T TUET GAGI 00 OTOEAI T TUET 0 EAIETET E UAQ BAUMEUU OFT AfOAARA O -

OE0 AAEGH
¢t )BUAOI OFTET O ENOEOAAE £ AIEDU OET O REEIEZ TNEO O EOOAEOAI OAE 1 OFTET UAO-

I hT OFENOFOAAEE AIFUU OETO T O IE0 AEEIET ENEAT OAOKG
ot # NEUU OET OWOFAT OOAAFTIEUE- WIAE AAUAORTAT ETEERARR O T8AOAT OTOFAT T T-

UEIT OET 0 WET AARIT OfF EAIETET OffAEqTa AOGsO30h OTOEAT C OCETIEUET NAORaOgTg

Algs

(GAONE AAga WAAT AARTTAU TIAEQT 00800t 00A0000 OAOAY 1U OAAUAAT
NATOTOAOEAEIEUE AARGT TAU  TIAEaT TGAEEUU 0 EGAIONOTON NAUAEUUAGs T4 EOOERAA -
OETE O T TFUUAOIAO3Ta 0 TUENT UEG $TAI 0 OAUAGOOT OF OAOED OFf ADAOGIAT NAU-

_pT[_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

AFUUAGY TGBEEOU 0 EQAIONIAGRTaT NTOOT FAGsTa O T TEUUAGIAGRT h AEATICRT 0 -
TET AAFG (CAIONEO TUENT T E TMEUEERE T A EGAORE h @01 OFT EGAIONIAOsTq
NTOOUO0 O AAhaT TAU TIAEST AAUAOE ATEUU GETE COAAE] OARIAUG

"OTAAT 1AO 1 AARGT TAU  TIAE 000AOAEE 0AO000 EE TE ATAI GET ETEEhAZ DIATIA-
04TAA TC&CA UA0 0000t = E O0AITA O ETEOACOOOEQOO TAUEE 1 OF) OTOFAI T TUEI
DOTNOA T1AO4 ENOEOAAE UTTAIAGRT £T0 TAIANARO)l TAG O TIAE AAUAOgTal 0 TUET -
1 T OF ATAl 0 OFUAO OETET T OE UETA AAUATHG "0 0 AAEOT O EAIETET UARAUgh
h OAFOETE UAghalAnAq TANIA UATARG T3E TET ENGFOAAE DTOATOEATaTg A0Ga0a0 O ETOAO-
OEOEUA A TAAAEAEIEUETE GOAT TAEOECH

Al TEET  AAhgT TAU  WIAE UAITU NEOEEE TAUAEO EETE AAUEIRE T A ENCEOAAR
EGAIONE O OWOtAI AAga TAAT A TEOU OFT AAUATaNIg ETEERAR O £ OAE O 00 CET NT-
00T TAG3 C&0A O UOFU E WEUU 0 AAhgUAT 000AOAEE OAOO00AOG /TOT ENGEOAAE ECA
NORE O OTOEAI FOTEOEUAIAG AFO-AECE £l 0ap AACIafa0 O AEOC h EFIA A TEUU OET
OFFAEqTaT UCEO TAEIT OFT OFAT 0 AAEG —OAOEO ATAOA AARRTTAU TIAEE T T&
E ENOFOAAEUUAGaTAT ETEERARATAT CTAD OFAFORE T A £ OAEO ETOOEOOOETTAI ETOAQGE-
OFUAIAORT AOEAAOIg OAGED OF EF Tt éadah AAEGH

ps dNOFOAAE T AEEQUHOE
$ARTTAU  TIAE ENOFOAAE AAga T AAT 000A0AEE 0A0000 EETE NEUT 01 TAEOEIEO
0 E T £ OAEOQ 00 OET ATOWAIANTAQTAAE T A WEIIE ENOFOAAEUUAGHT AAUATANIg
ETERALTAR TORCAL 011 TUTAUQ /TOT SNGORAE FOTECKUAAGY OB 1 OAE | OA
TACACACTA) 090 0 A WEUU (FT ENGEOAAE & UANTIT TCHO It AODAED] 0T 0 060 AAEG
$ART TAU  TIAERT ENOFOAAE TAEFUU OF 0AO T ARACBAAER FOTECRUAIAOIA EFAA TIOTOO]
dTOAQOEOEUA FOTEQEUAG, - $ART TAU  TIAE OUOT TOAA (if ETOAOOFOEUA TAUAE(E
EEWE éq2sh AAEG 4ATODAN OAE 1 OFf AETAIAG TNEO O O TAUA GEEEIET OF EADEOAT NTUOIO-
hd pééi iOAOEhiE~OAOE0 [ OEAQAA '|"|QTQC8 TIAERT NEO T OETET UATATIA AOOTAGq
TT0 ETOAOTOIA0 Oada A TAAALAE AAFG eOAEE AARaT TAU TIAE E T DAOOEO C It
E TA EADEOAI AOGa a0 WET AALG
—OA0E0 AAUAO ENOFOAAEUUAORTAA AARaT TAU  WIAET ETOAGOEOFUA £OTEORUAG] AO
TRe FIOTAAATAOACACTAD 00
1 = IE0C 0E0 T TAUAEOI O EE WEEOORRAA | 4EAA0 0 T OE Ui OB TMEO O UARAUgh
AFTAIAOR EAAO C TEOE0 WET AAEG
1 +APEOAIRT NTOOT W ACy] )ROEOAAE ATROAT O ETHUAOEUA ATAOI OFTA AAhal TAU
TIAE OAEEAET TAIFUU OAAROIEUE UAOAASGH
1 10T 0AOOaNaim E O T O UETA O 0O TAUA UTTAIAGRTAA UAOI h T 0T0-
DAN OAE 1 OFTET O OFEEIEl OFT NEUN OF UATATIA UGRO G AD AA BUOT I G-
A 0 ETOAGOEOEUA DAOODAEOEOETE A0030a0

_pp_



,'d. 1 (2ad—/610,%9, 1 2,09%61

— 01 ThhEON TUEN 0FO TMEO OAE 1 OF UAITaU UARAUZh O & AlFUU ( Gala
AAUEI T A CIO T TA Ut BENEETOAOOTOIA0 0 O META T AEGEO h EfIA  EOOEFAA
TIOTO0 "0 AAga TAAT AARATTAU TIAE AAUAGSE T h @O E T A ETOCEOOOETTAI
0 OMAU 1 OET A TATIOT T A0y 0&0A 000AOAFE DIAGETO TA OT10TO TUTAUG

dOOAEOAI Op GEAT@0I0 16T AAUA - SART TAU  TIAE ENGEOAAE £ AIEOU GET
0 hEiE Gada U 000 ETAOAO000ENO0 0T10TO TUTAU —Ga00E0 1 0 UAITaU T OBAMEN
OTODAN OAE OFTA UAOI h Afl 00 OFEFIEl O 11 WAAAT EO0AEOAI O @EAT 01 OE UA-
0A EAGFOEl AFIT Us
"0 ROTEOFUA ARACRAAE AOPAEONT 0A TAGACACTA0 OFd
1 )ROEOAAE £ AIFUU OET T OF Ui hAEOEI T OFj &AAQEET G THOI 0 O 0FAAO 0 T O-
E Ul 0f TCAUU T OAUEA OTPIATAOAN T TEUUAGIACRT O T O TEIEUETE AQa0408
1 1 TUUAO@ OAl OETET TDOE TATIARAqQal T AGai —GAANEN UAOT AT €1 TTCEOCE-
EAO T NIEOUAO@ OAI OF AUAIa EOOAEOAT O @EAT 0BOTOACEO T O IETIOR
1 2ACENTIAO3T ENOEOAAE ETEERARY) 3 TAUA O (FAAO 0 TAUAEOT OETET UAOI hAEUE
OAUEI 0 ENOFOAAE AAgs T AAT ETEEhAR AAEGH Eh UAOT OF A0GR0 O UAQIE G TEO O -
|'ET'|"|()TOO&
— 0 1 0 TAUA UTTAIAGRTAA GeEEl T RAAOEET 0 UATT0 EOOAEQAST 0 AECIET  AAUEIR
E TA E TET OAUEA EfsfE O T00A OAEEAEAOQIRCRT ETEEhARTA h OAE) UAOAARGS
—ATEUUG O 0¢)00¢)0 £T0 T ATARAOql TAOg - $ARgT TAU TIAE £ 0AEO ETODTOA-
0EO 0 00 OFT £T0 WAIARARO TAGRTAA E TEUU OIf OT1 TUTAU® Z/TOT A U OFTET UA-
TATIA AO0 T AGs OAEEAET  TAIFUU OAAFOIEURN E W&ETET OTOFAT O WETAO £ WEATy UAOA-
Ayl

i_,

E
il

$AMTTAU TIAERT TAIEUU O 0 00 0 FOTEORUAGy

1 & OAEO 00 (4 — TUHO OTOPAN OAE OF AEUEEEh @01 OFT O 00 CETET 0AQ EFO-
0 OETEO NEE AAEGH

1 +T0DTOAXO 0 00 (4 mfOE O OET AAIATO3TAA OTOPAN O OEEEIEI O OUOT I OA-
A OIt AECEO EETE NAUA TIOTO0 O  TAIEUU GT&0 OfAEl OFT 0 0RO G0 OfG

1 +OAAR0 O EDTOAEA 0 WETAGY $ARGT TAD TIAE AATE EORANI OFTET O EOT-

u OEIEA 00 EI UEGs

Al TEET § AARgT TAU  TIAE ENOFOAAE O TAIEUU 0 EIOE ORUIEUE AAgy TaTAAT
AA 000AOAEE 0A0000 EAOAA AAEIEGS
6AOCE AAUAOaTaT UAOAAsl TAGs - $ART TAU  TIAE A&l 0 Cala OAOCE 00
0080 TTA0 OACE0 OFI WAIEOU C €01 OEO WET AAEG  WIAE OAOGEOE O OTOPAN FOOERA-
A Ot EANNg WEIEO UAOIE AGAA 1 OFT OAO EEOO OFTEO REE AARG
1 —EIIE ENOEOAAE OFUAO Of  WIAE OAOCEOE ATl (T ENOFOAAE OFUAO OFTET E UAOA
EAGEOEI T OFTA OACED EF WEEOORRAA TIOTOO
1 9ROIE AGAA 1 0 QAOIF EAOA EAEETEUU O O OTOPAN O AETAIAGAAT C 1 T
OAOCE 0 OACE) OFI  OAGEWTAI ETEERAR TAUEE 1 OFTE TAIEUU 1 RAEOEGH

_pc_



$lo).—1:2—,1+). 1d9—=24,2.%d2d, —=23d

1 )RUEOAAED TUETT T ¢ 6AOCH O TIAE AAUAGRT2 0 TUETT U0 O REUT 01 -
OFET OAAEOIEUETE 0 WET AAER
= 01 MOT0DAN OAE 1 OFTET NEUT OFT CTa AlaTAT OAOGE Oh E 00AITA O
ETEOAOOOOEOOO IAUEE 1 OETET WAIEUU 1 hARGETT OETA  OAO T TA EENE éqgh AALR
_""AUAO CEOOGOEAEQE FOTEGEUAG, - $ANT TAU  TIAE AAUAGq ENOEOAAE O UEUD OFT
O AAUAO AETA TEEASTAT CTAD OBAEOE EE W eageh ARG
1 10T 0A UEREEIEET Off 4TOPAN O OfEFIEl OFT NEUT OF OF ENOEOAAE ETEERARST
OATDETEO ETOAOOEOEUA WAOACHTy EO AOAEOE®
T T IEUUAOE ANE| 1iNg-0AONg O EAAO T TEUUAGIAGaTT OAU3 ENOEOAAE AE-
OEOTEUET CTA0 ORAROEAEQH
1 ""AUAO OOATAE] "*AUAGAAO 1 AO 0 EIENET O OFOU Of ENOEOAAE OFUAO OFT ARRAE-
OFOTEUETE T8 T E O&GA EO0EAA TIOTON
— 01 ThEON OE UGETA T TUANEUT O OFTET UGRO 1T OFE I'E'NOEOAA

AAhaT TA
TIAE AAUAOq ENOEOAAE ATZOAT O UA OAAEOIEE ATA0I OFTEO EIETAOT EGadA 1
CTA) OFAFAFGS

C~

rm-

3PA T vsue SARNT TAU ¢ TIAEST ENGEOAAE FOTEGEUATACTT 0000E0000

Dasinmaz
amlak
\
| |
v v ‘v i v
investisiya istehsal Maliyya & Vergi Bazar
Funksiyasi & Xidmat Sarvat Bazasi Gostaricisi
Baza Formalasmasi

$AﬁqTI'AU TIAE ENOEOAAE AAgy TAAT ET0hAG 1t EOTECRUAIAOA TAIFEAROO E T
FOAEO QO GE T TQ[EAENQEOAAEUUZ}(SAh E T A AAUAD ENOE'O/-'\AE'UUAA'Oq Oﬁ@ 000A0AEE
E TEOU 0 AAngUaG /TOT ENOEOAAE £OTEOEUAIAg EAIOAOOE'OE'UA E TEATIAO4 EOOAEOAI O
QEAT 0 OET O hEEIEN TAIEUDU O 0 00 0£10 I'AiAhAqui I'AOq' OAOQE AAUAO@T@T UAOA-
Agl TAGs O AAUAO G0 OFAEOE OTIOTO  EA0 AAG "0 AAgy TAAT AARTTAU  TIAE
E T OAEEAEAOIAGIE W £ OAR 001 GE TA A8l 00a0A ENOOAAL COAARIIEE O ET-

EEhARRT OAO AIA T ATOEAEG
¢$ CiNONE TAEEUUHOE
(C)&ICJNE AA(ZJqIAAI AAhq : TI1AE 9Ca00E 00A0O0A TAIEEAE0 O TTOT EAAO

TIOTTAG ATAl 00 0 NETA TO TUENT TG $ARgT TAU  TIAEqT EQAORE 0 TUETT T-

_pc)'_



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

ITOT TGHEEUU 0 EOAIONIAGRTaT NTOOT TAO3Ta 0 WET AALG AAUAO T IEUUAQIA-
T h fiAE ADAQGI TAOsTa A 00 ET U£0 0 ENOEOAAE OAAROIEUET NTOOT WAGTAA 000AOAEE
UTAU0H

10 OAAUAAT 2A0DOAIEEAGaTT NATOTOAGEALIEUET  0AO T AARTTAU  TIAERT

ECAIONE GOA00EUU 01 OE AhAGRAAE]IAOAZQ]

—11EE00G0 ETNONO - AT TAU  WIAEGT OAEEAE TTOT EOORAA Off EAAO
TIOTTA0RO 0 0 TAAT OAOEI T Of EGAIONOTA WAIEEAG O EGAONE T MEUEEHE T
— ATi el NTOOTOW

AQA0 BOETOEDIRO0 06 @1000EUUH0IE0]
pt  4AT TORELUU 0 EGAIONO| 3AEEA AART TAU TIAE Cd OETA £00 ARUE T 1EUUAO-

1A0s E UAOA EAe0 Ael O-OAOWANIE AEUU AOT EREAAO U OAOT Er WEOAO NTU-

1 AN§

8 1ATOTE NTOOT FA{ —QdEEUU 0 EGAIONO T EE T 0 ATal 0 TONATIAGy 0 0 ET-
TOAATE 0 TET AAEIE®

ot — EAOALUU 01 OET T U O Algl TAOg $T8I 0 AEOtUAA; CaO 0TOPAN OAE OETET
AigT TAGS AETTIEE O h E 00ATTA 0 1 Al 0e WGBEEUU 0 EGAIONOTA TGaUU T
I EAOAEUU 0 OC OE0 AEl @

T &EUEEO EGAIONEh @Ol 0 AtAj& OAEh @01 GAEOE 0 0O AT@I 00 hEEIAOIAGy
1 G3EEUU 0 EGAIONOTA TAIEE TIA ARl O
—tO0AI] &EUEEE h @O h E O T TULIETE AIAQNAATE TET TOMEEUU 0 TTOT 0AT EGA

NORIAT, £40 Mo TUAE G4A A 10 ) 00 0 UA O A 0 T

UATATAATATQI 0 BOAUU T EAIIAGAA T O 1 IhUNI OEEEN0EOE CRCAQ E NET OT0DAN-

AAT EO0EEAA AA AfT 01
1AUAEU0A) O hipeeAYiaN - SART TAD  TTAEqT EGAIONE 00A0000 $AhT TAU T-

TAEAT $TAI 0 2AUAG00E OACE0 Oel O 0 WE TIAOAN NAUAEDUAOA AlaTa® 1AUAEUUAO T AGA-

0Tt
1 —CBELUU 0 EOAIONTAGRTST NTOOT TAO3Ta 0 TET AAEG
1 T IEUUAOIAOST NATOTEO h &iAf ADAO TAGTAU TET UAOAA(
T TighaO O0AOsAq AOACRTAA EOAIONE AOEAAOIZIaCR 0 TET AAEG
AQAQ BOETOEDIG0]
1 2 0Tt NAUAEUUAO| ""0BCA AAhT TAU  TIAE TAUAEO! OF ATAl 0 OAUAGOOET
AAGE AAE T TEAEG

1 (OAONEO EiGE ORUIEE| 2AUACI0 T 10 WAGIAGy T TEOUAGIAOAA ERCEOAE AR T
0 0N 0GC&0a ECAIONE O EICE OEUIEE UAOAA]Q

1o AL ORI TUE U000 EATRATAR T 10 Al A0
EO ENOEOAAE I IEUUAOIAO3 I OAAEQIEUETE AOO304C8

_pT_



$lo)_ —1:2—,1+)_ 1d9—24,2.%d2d, —=23d

_ —EOAI{ ofOE 0 TTE0 AETAGaTs ATAGE Th T ,i‘EUNUvAQ UAITaU OAUAGGO  AAgtl AAEIACE-
A TOTTOA NATOTENGAO U WETEOIAGIE T AlgAg E T A 0AleAq GaCA EOAIONE 0 -
TETA) UAOAAq(

CINONE ¢ FGIEUUAIA - $SANTTAU  TIAE G OFTA E UAOA EAerOHl Afl A E
EGAIONE T TEUUAGIA0 W00 e £T0 TAAAAGG ( 0 A0 T TEUUAGGT NATOTE OAOIAGy
0AOA00 ATAl 00AUAGGOETA NAUAEUUAGAAT EAE T TEAEG

AQAO TEOIG0]
pt ViNg-0AONa $ARGT TAU  WIAEqT TGEEE00 0 EOAID
Gb )BA0 WOMAGH 1 06 WIAEST TGAUU T TGAA

ORGEIT Of8
ob )BTOAEANTUOI WA WIAEQT EORAED 0 WETAG EE WEEO0EEAA TIOT WAGs
W (AU O TEAOUTIOE EAtA] —GaEEUU 0 EGRONOTOT Al 0 UA NATOTE

OACEOT 0 TACACAT 0k
 —tOAlg = E 0 T TUEETE OAOAOE Ti AiNg-0AON; WOMIAGH 0F 0 OOEA TIOTOO O
OAUAGO0  AAgel AAEIEO] UATTRU AOTAAT OTTOA TG3EEUU 0 EGAIONO AlafqUA EAeLQH
o OEAORINGO 00 BEAIEEIN0 - SARTTAY TAELT (A G FOa00 T
I EAGARUD 01 0 0 T&A TEET 0 OAARAEG O 0 TUENT T 10 WIAETO T 0 I
0 EIGE 0E00 NATOTEEOORAA OETEQ WET AAEG

AQAO THEAOAEUUGH0IR0]

1 ACEETOE THO WAIAOY “tTATT EOTAGAICACADIATA O 0AGTEEEQ 1 Al 0 NATOT-

ORCEAEIEET  WGAUU T AAEIEG

T WENTIEO 1 Al 0f 1TOOTAT OAUE OA GEEETGEQ AEC 0% AIEUU 01 O T EAOA-

1AhAq0alq08

1 o E 00AI TA NAUAAIAGy| 4TOPANAAT EOCRAA O GEEEIEl OFT UAOT AT OEh E 0

DIATIARAZ) TAGRTA OUCOT 11 T AlgAqCy
1 $I1al 0 AEO:UAR STAI 0 ETEOAOOOOEO00 TAUEE T 0 0BCA  TIAEAAT EO0EEAA
EGAIONOTA TAIEE TIAAL 01

—t0Aljo E 0 T OE UETA OATE AETA GeEEl O TiDIATO EGAAGAIGE h E 00AI-
TA NAUAATAOSTA OUGOT 1 T AlgAqCs %UTE UA TATAAY 00AE T GaEEGET NTOOT TAG; GaOa
10aUU TIENE 0 TTAAOAAOY

_ (INONE TAEEOUGOET OTOEAT Oy ENOEOAAE EG NEUUGOE - (GAIONE 0 TUETT T
AARaT TAU  TIAE4T ENCEOAAE O OTOEAT AOTEOEUAIAGRTT E UAOA EAGEOHI T OETA  0AO
0T TUTAUR0Y

1 (GAONE NTOOT TA{ —GREEUU 0 EGAOROTOT NTOOT

OgTal OAAROIEUETEQ TET AAEY
1 T TEOUAOIAGST h eeAlaCei JTOAOGTOIAO O O 0 TAARIAO GaOA E
TalaN UAOAAYGS

OTOT 0A T 180aGAT Ot

N
0 Cala EO0ERAA OF ECAIONOTOT

TAO AAUAO T TEUUAGIA-

CAIONE AGEAAO-

_pU_



1, Y (ead—/611,%9,! 2,19%6!

1 — EAGAIDU 00 T&A IEE] Of # FNtUU OET OTOEAI O AETTTEE WAOANIAOgTq
NTOOUOG
1 )B0EOAAE OAAROIEE] (OAIONEO TUENT T AARgT AU WIAE AAUAGZTST AOEAACIy

EAIEDU GFTEQ WETAAROO ETOACOEOEUATAGRT A TAAAEIT OFT h OAF) UAOAAYD

30A T vgs SART TAU ¢ TIAEST ETNONE FOTECEUAIAOTAT 0000E0000

Dasinmaz
amlak
Miilkiyyat istehsal Qeydiyyat Hiqui Bazar
Hiququ & Xidmat va Saffafliq omaliyyatlar Gostaricisi
Mahdudiyyatlar Dovlat Reyestri « Alqi-satqu,
va Ohdaliklar « Icara, Ipoteka,

« Miras va Hadiyya

CORONEO TOETT T AARGT TAU TIAEAT ENGEOAR OTORAT O O00AORE OTECRUAIA-
OTiT E UAOA EAGEOEIT OETA 0RO OF1 TUTAUS 1U OAAUAAT 2AOBOAKEAGTAA AA-
hal TAU  TIAEqT EGAORE 0040000 TOREEOU 0 EGAIONGH NAUASUUAD O R exaTiafli EGa
NONE T IEUUADIAGAT A A T EAGAEID 00 T&A IEE1 0 OACATAA £10 T AIARd

_QREEU 0 EGAOND OAEEACT AARGTTAU TIAE A OFTA 0 0A 00 T IEUUAS
0 T EAOARU I OFT O OACNEE T £ OABE T A ATAl 0 NAOANIAGSTa N10GUOGf -
E QOAITAG AETTIEEO | Al OFT UAGET UAGOAT OFT O TET UAOAAGD
"Rl VEET § EORONE TAEEU0 0 AARGT TAU  WIAEST ENGEOARE O OTOFAT EOTEGRUAIA-
O4T4T OAAER b gsA% O NATOTER EFIA E UADA EAGROEI T OFTEO NETAA T OAO TA-
GATED TACH (OROREO TUETT T 1 WAAAT AARGT TAU TIAE AAUACY OAT £ ATELU o
Ciad 0 AfT U WOREU 0 EORONIAG NTOOT AU O ETOAOUGEUAIAD GG AGEAAOIy
&0 £10 TAIAR TAU

pics  SARGT TAQ '} TTAEST OTOEAT O GO0AOAEE HE TEUUHE

SARTTA TIAE UATTA) EROZ0AAE O ETNORE Adgy TAAT ARURHE T A 10641
0 000AOAE AAgy TAAT A TEUU 0 I6iT AEUIE E TEUU 0 AdPali0s /TOT OTOEAI 0
000AOAE FOTECEUAIACy EAIETET E UAOO OFUU OFf UARAUSH h OAEEh E QOATTAO ET-
PAGOOEGOD FTERRAGAT A A TEIE ENGEOAACUUAGST AAUATNIlaonfl - AOAARA Adalafar.

_p(p_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

SARTTAU  TIAE (TOATIACHT CITA IEE & UAG{TAA AEOAARA 011 TUTAUsOS OARA-
Usfh OAE 1 OETET TEOROAIOSO O EAUEUU 06 OTGEA T TUEIl OET O I8AGAT EAAD
POTROATIAGITAT 0 TET AREIT OF A TEUU GET OFRAE 0 OEUU OETE UREO IAED} GTOEAI
ORARIEVE TEEE W1 TARR0 O  EAIETET GTORAI-T th 0 AECEUARIAITs EA UEOS O4UTE
OA TATAAR ARRGT TAU  TIAEST OG0AOAEE ACDAE(E AEI CET R E 00AI TA GEUAO (ETEET-
FORGOOOED0O TAVEE 1 OFTET £ UAGA EAGEOEI T OETE O ENGEOAAE DIATIARAR TAT3 A O-
R
ot SART TAUH TIAEST OTOEAT HEH T EUUHOE
SARTTAD TIAE EAIETET UARAUGR R OAZGE O OWORAT O WETAQ Adg T4TAAT T0a
ECAT OT1 TUTAU(H BOATIACRT T TUEI  éadah UARAUGH OAE OFTET TASGAOAETOAOOOOE-
000A UAZATIaCR O UARAURR OAEAGIaCE TTIAGAT E UAD EAUTEDU CETE OTOEAT OBRAEAT O
CHOTE T BTOTEU GETE TOAUU T ARED 3TORAI Adg TAAT AART TAU  TIAEST 0110
UAIT0 £ OAE AECEUARIAGAT TA THT OEEl T EAGAIARTAE TA A TEU GET OTOEA
GOAAEIIEVETE 0 WET AAED O OTOEAI AAI O DOETGEDI OFTET £ UAOA EAGEOAT OFT gEA-
T 0AAt
0 OARAURR h OAEGETET UA@RalARAq0al T AGy
SARTTA TIAEST 16A0ATIRGR O BAUEUU CE (TOATIAGST £ UADO GEDU OETE AGO-
AARA TGAUU T AAEY — TUE TRSGAROAOEEEETET EAUTEUY 06 ATAOE O T 0 IEEUE 0 TEU
00K EGOEIEE O AGC O ETROAOGOOEGO0E TEATIAGs EAIETET OERAE:T; UGEO 1AL
§ OAgha UARAUGR h OAZGE TIAT AB 1 OA OAGIATIaNi 0 EOH O OTORAI ETOAROAGE-
UAG GEOU OF UGEO it
g — TUH 0 TETAGHAH 1 OFT WAIEUU ODAREIIEVETE A 00 &1 UEG TTIAGAT AEC 0
GIGEAI O EOOAEIAE @ ORI 0T UTA 1T OFTE ACATIARAAOHY
_EOAl{ = E O T TUET OETA UARAUS OAE 1 OETET CATERI TAEEIT OFO ETHOA-
G00OEO00A UAGETIaN  EATETET E UAD BAUEUU GETE UGEO IAGG th UAOL 0T O T E0 A-
10 I6AOATIRCR0 WET AAG
STORAT TTUETIG0 O (IEAOAT EAAOG DOTROA T1ACs
S181 00 0 ETA T E UAOA ERGEOH T OTORAI T TUH DOTROATIACY O 16AOAT
A ETEATIACGAUC TEOIEAR 1 00 C TAAG 1 0CACA T TUHO TETAGAT AGATIAR-
Rea(t 0 DOTROA TIAO UAITAU AO O WETAGRE T EAGAIARTAGiE T A OFORAI A OA-
A OIEVE COAI TAZED O UT@OBTIOCOT NAORasT2 Al TACK ETAl £ ARG
g 3VOEAl T TUH DOTROATIACYC TAAE 1 OFTE UAO R OAEOETE UARaiARA40:0 O
TTIAGT OTOEAT ETOAROAGEUAGs T2 0 BET AAc
g 16AOAT tAAO DOTROATIACR TOA RN 0F T TUE AECEUARIAOHTy NAORGIAU O
£ OAEO 00 0T UaCl TACATA £ TEAT UAOAARY
_EOAI| 10 ORAUBATH 4G8EEU O A &To 100TDA T 1 OFTA E UAOA EAetofl T
GTOEAT T TUEIIAUEE | OEAUC IEOIEAEI 1 0 CBOA O0AREI O 0 EIGE OF0 UARAURR 0 TET
RAGY

_pX_



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

AEAIETET OTOEAT OAAGGIED
SARTTAU TIAET 0 TETAQA TEDD 06T GVOEAT GOARETEUETE Ti&E T1 TAGOLG
— TURO WETAG TIAT Af 1 0A OTOPAI TAOAUgiaN AUATRG AEL 1 OFT 0AEs KTOOTO0
GVOEAI C OCETIEVET NAORaCn AlsTal
g — TUEO WETAGOTOAI0 A 11 0 AOAGATAAA OAA OIEDE AODaday
g STOEAT GOAREITEE A WEOU GET AROA T ETEHRALT, A 00 E1 020 O ECETETAI
EAIIAO31 AUAI B AGgTAQ OEO CTﬁO OEG
 —0AI{ OATAAWEUA ATQ0CAA ATl 00 0 TETA T OTOEAT T TUEIl 06T O EAAD
A 00 UETET AQOs031 1 A3 AEl 1 0 Cald OTOEAT OAAFOIEUE N'I'OOIACVX QEAT 0 AOAR
STOEAT GEG TEVUGUET A0 AODAESIG0E
oi 4 GO 0 EUD U ey SARTTAU TIAEST UAOI AR OAUE T E0 Al G
OTEOAOOR0AGT 00 O EFOU VAUAEDT OFT UAel TIAONAAR EAIETET OTOFAI OFfA-
EaTA 1A0 OT&F OAOLY
ct )MENA: T EATIAGRT 0 ETA OAOEIAG EATAT TAUAATEAIAGRO AFG 0 EAGE TAE
TAUAEQL O UARAUSA h OAEOETE UAGRaIARARO0 O A& WEDU OET OVORAI E UAGTA U T-
CETI RAGOED
of  TeADATIRN O T NIEUUAD ETROAOD0OESG00) — TUE OACE OFTET 0O UTTIAG TAGOY
OGATGEUAIAG O £R0E TAE T NIEUUAD OAGED 1 OST UAGHT 11 TAGs GTOEAT ETOANIOAOE-
VAT, CGAI TAEOH
 3T06Al Aoy TAAT ARGTTAD TIAEST 040 E TEDU 0 EATETET UARAUG B OA-
(06T UAmRalARAQD TARG OTOFAT 0 WETA COAI TAEOT EO A TEUU 6T GOEAT OOAETIE
| OETET EAUNEDL G ETA0AGOOGEGC00 ETOATIAGRT OEEAEsTa UGKO 1AEGH AGI 1 OFT OTCEAI
OfOET OFTEAUAIALD O ATAI CET OTGEAT OEUAG GETET E UAOA EAGEOH T GETEA 00 &1 UEQ

HOROGT tus SART TAU ¢ TIAEST GTOA] EOTEGUAIAGy

3TOEAT EOTEGEUA AHOOEE _t0Al
OARAUZR FHOALCETET — TUHO UARAUG OAE 1 GETET | m £ O T TUAI OETET OAO
UAghaARALOsl T AGy 16AOATIaCH ETAOAGOOBENCO UTIAOG T E0 Al 0 UAgqT

UAGTIaGH E UAOEAUDU 06TE | UAGT AT Of
UGO 1AR0
STOEAT THTUEITHO OHERAOY | STl 0 BOTROATIAC 0AOK) G | 10 OAAUAAT O 100TDA

POTNOA T3 C TAO AUC IFOIEAEI 1 0Ca0A | T3 1 OETA OWORAI T TUEI
T TUEIO NETAGy TAUEE T O

2EAIETET OTOEAT OAAEOIEUE — TUEI0 WETAG OTCAI STOEAL T TUET OET
C OCETIEUE AUATALG AET 1 OET DAUIATTAGR T OFA OFTA
OErAEa T3 NTOOUOO Al 1 OET OAAR) UARAUZH h OAEGE

 SARTTAU TIABST OVGEATO 000AOME E TEUD 06A TEOU GFT E UAGGTAA eTo-
A IE 01 TUTAURD STORAT AAGs TAAT)  TIAE ETOATIAGGT UARAUGR h OACOETE UAuhalAf-
Aadah OTOEA T TUAI 00 16AGAT EAAO  DOTNOATIAGS OAOE) G EAIETET AEGEUAR-

_pLIJ_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

AT RACRIALIO O OVOLAI GOARGIEUEO WET AAly 03 £ ORE 08AERT NYOOT TAGGTA O
AEL T OET OWOFAI OFOET OETET AUAIAGl TAGRTA CEAT 0 AAEGS
_ 300A0AEE AAgs TAATH AAhaTTAU TIAE h E 00AITA O ETAOACGOOEQOO TAUEE 1 -
OETET DIATIARARQal T AGTAAN OACETTAI ETEERARRT 0 TET AARIT OFTA O WEIE ENOEOA-
AtUUAGRT AAUAToNIsCRTST COAI TAZOEIT OFTA  0AO O11 TUTAU®  WIAE AAUAGRTT
CIEfG 0 MU 0 CET Adig s GEOAAL o O TOIARAY:) ETOACOTOA0 Cacd
A TAAAEAE T O&FO UAOAARD O ATAI OFT OUOT TGAA 0If 000A0AEE T NO Al OFTET E UA-
OA ERGFOEI T OETEA 00 El UEGS
Al IEET | AAhaT TAU TIAE UAITR0 £ OAE O ENOEOAAE O 00 0 GaGA AAUEIHE T
A A TEUU OFT OTORAI OteAE O ATAI OFT O00AOARE ETEERAR GROAT OAAEA 0AO000AQG
/T0T0 TUENT TH 060 ETEFRARAGAECEIT OFE T OTORAI AAI OFTME T A ENOFOAAE
AAUATyNIaCRT 0 TET TIOT TAGQTAZEAT 0 AARGS
¢t $ARaT TAU'H TTAET 000AOAEE HE'H T EUUHOE
$ARAT TAU TIAE UAITqU £ OAEO ENOEOAAE0 00 0EENE ARUERE T A ATAI O(T
000AOAEE DIATIARARO WAGy O  ETEENAR OEUAQ (O G&CA' OAAEA 0AOOO0AOQ /TOT 000AOAE
E TEOU OFh OAO Tih E 0CAITAQ ETROAGG0OENO0 GEUAO Off OAGETTAT ETEERAR TEIIE
ENOFOAAEOUAGT AAUATaNIglaCRO 0 EIOE OFUIEET AACIaAsG
 $ANGTTAU  WIAE AAUAGRTAT OAAEOIEUE O ETEERAR) ATAI 0T 000AOAE T RO Al -
OETE E UAOA EAeEOT E G0 10ACERIE £ TEATIAO UAGAAQR Zh E T ATAI OFT DIATIAR-
AQTACOUAO OFTA 'E T A OACETTAIO  WEIEENOEOAACUUAOAA 1A TIE 011 TUTAUYG
AQAO FOTEOEUATAO O¢) TTIAORT 0¢)OEOE
oEGO0AT TA 00 ETEOAG000E0000T ETELhAS - SARGT TAU  TIAE AAUAGy h E 00AI-
TA O ETEOAGO0OEOOO TAUEE 1 OETET DIATIANAGCl FAGy 0BOT  OAO CTA0 OFAEARG 9ATE
GEAT 0 TAUAEOI OFTET DIATIARAsOql TAOZTA O OF0 CTAD OFGS
1 $ART TAU TIAEaT UAOI RARUE OAUE h E 00AI TA G00ACAGEUAGaTal 0 OEFA
EFO0 OFAFGS
1 9Agf DIATIARARY T TIAE UITAAGY A TAC AT 01 0§ T £0 A1 010 -
EEOU TAUAEO OFT O T NIEUUAQ ETEOAGOOOEOOOIAORTA éadahy AOATIARA3 G
—EOAlje E O T OF UETA UATEOEAAD 00 UARAUsh ET TDIAEOE OFEEI T OF UAITRU
ENOEOAAE AOGa g AAUENE T A E NET OAUEA UTIIAOTh DAOEIAGRTh T E0 AO 0 Ef0-
U TAUAEOI OETET ETEEhARTa OO T OTIARAO,0
~ dNOEOAAE A0da W Oc) ETOAQOEOEUA AQTARAEAEIEUE - $ARaT TAU  WIAE AAUAQgT4T ETEE-
hAk ENOEOAAE Ay I GaCAl a0 OEAE OT1OTO TUTAU(® TIAE NEUT OF OETET AQsWg
ENOEOAAE OAAEOIEUET O ETEERAE DAOODAEGEOT OETET CTAD OFAFOEAEG
1 100AT WIAENEUN O 0cE W UAOIIE T A @AOEAE ETOAOOTOIA0 Gald A 1A-
AAEAE T O&E0 UAOAAYG
1 )BOAOGTOIAC AARTTAU TIAERE T C IO T TA UBE T A O00AOAEE AEGEO
EENENEUT O TAFOEGH

_pw_



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

_ —EOAI OATE ALUTAQ T OE Ul OETET O WTEQ AETAIAOZTT OFEEI T OF UAQIE OABEA-
EAOIaCRT ETEERARTAN UATE Eh UAOI OFTET UAOAASl TAORTA O OAOCE AAUAGRT4T CATERI T-
T OET QEAT 0AALG

2ACETTIAGT E'[EEF\NEQ 0¢) Eh UAOTGOETET UAOAA]I TAG - V$AﬁqT TAU TIAE OACETTAI
ENOEOAAEUUAGRT ETEEARTAA TOR0A 011 TUTAUR( 3 TAUA) GcAAO OQ QAT 0 TAUAEO-
| OFTET UAOI AW GE £ WET At A i £ FEATIAOTET ACOT AGRTA! UAOIE ER:0AOROOE-
0000T UAGhlAn TAOTA O OACETTAI OtFAEST UGED 1T OFT 0 A ATION
1 2ACENTAI AART TAU  TIAE TAUEE 1 OF UAOIE ENOEOAAEUUAOT 00F T OI0AOM
q OATE TAUAEOI OFT OFEEIN OFE T WAAAEO 00 OhE T A OTOEAI FAUAA UAOA-
Aqls
—f0Al] 3 TAUA DAOE]AOqTqTO 0EAAD 0 UTTAIAOsTaT UAOAAGI TAGy ATEC 1 0A th
UAOI OFTET OAUaTa AO0a020 O  WENOAGEUA AdaTala OAOAUTARARO4GS
—EIIE 0OET 1 EQOEVIEE Ody 000AOAEE VDIAT‘IA TA - $1al 0 Ga0A 000A0AE E WEUU O E OA
AA T OAUE OCT EAAD TIOT FAGq ETEOAG000E000 O UARAUgh TAUAEOI OFTET UAOI h-
AR T Ot WEIle DIATIATATRT OAACA EE00 OFAEG SAngT TAU  TIAET AQSCCA 0 TUET -
TTH 06O UAOI hT OF O EIGE OEUIEER O00AOAEE TAUEE 1 OFT E UAOA EAGECEIT OF O
ATl 0EAAO afifUECad@ E TEUU OIEAEG
q 3OOAOAEE TAUAEGI OET UAOI AT OF 0 '|T‘|Aho 00ARTAAE; TIAEST ETEEhAR
ATAl OFTO0 EIGE OfUIEEO WOAATE OFUAO OFT OUCDT 1T AlgAqty
1 TIAEST O00AOAEE EAAD OFE T ENOFOAARE T A E 0AEO OTORAI DIATIATA-
UA OT&E OAOEGH
—t0Al] ,ETATI EACAIETAT O UA O TAU/} ET IDIAEOI OETET UAOI RAEUE OAUE-
1 0A  TIAEST DIATIANARO)l TAGRE T ENOEOAABE T A TWEIEO EIC& OFUIEE AODAE(-
TOETET U 0 Al
rsooAOAlEE @EQ!'AEUUC;)QET T@OEZ\@OE O@QEOE: $AﬁqTTAU TIAEST 000A0AE E TWEU-
U Oeel OWOFAI O ENOEOAAE E WEUU 0 AEO-AOREl (@ AACiaAah 9AGhs DIATIANAZO] Tgh
AAhaT TAU  TIAE OFUAO OFf
9 o E QCAITA O ETEOAOOOOEODO TAUEE 1 OFTET ARRAE(EO E UAOA EAGEOEI T OFTE
0 WETAAEG
1 2ACETTAIO  TEiiE ENOFOAAE ETEERAR OO T OTIARAZ0%
1 )BUAO OETET UAOAA3I TAORTA O OWORAT OBFAEST UORO 1M OFT (1&f OAOLG
1 $Tal 0ET 000AOAEE DIATIACs Tl EAOAGaTa O WEIIEO EICE OFUIEUEA 00 EI UEG
Al TEET ) AAReT TAU TIAE 000AOAEE AAgs TAAT ATAl 0 DIATIATAG, 0 ENQEOAAE
0tUAO 0 Cada TOECA Al 0 TIAOAN éagah AAFO O UA‘quU;E OAEO 00 OEENEAAUEHE T
A TEIE TAOANIAORT NTOOT TAGs 0&0A O UOEU 0AOO00ADG
V;$AﬁqT|'AU iiAEqT 000A0AEE 'E~ |',EUUV OE ATAI 0T C)UNOTI'%\A Q‘lE ETEEﬁAE PIAT-
iqup h E opAi TA OEUAQ AOEO [1]: ENOEOAAEUUA’\@T AAAUATqI\ﬂq‘lq(;a E\IA AEOAAhA AACIaAqt
/10T DIATIg EAAD TIOTTAGh E 00 OACETTAI ETEEhART ARFAEORD E UAOA EAGEOEI-

- CI -



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

T OFTED WET AAEG ETAOAGDOOEQOO TAUEE 1 OFTET ORATIAR TAGsTA A 00 ETI00 0 E1-
OAOCEOFUA W OFE0ETE COAT TAEOEG
300A0AE E WEOU 0 AUTE UATATAA Eh UAOT OETET UAOAAqI AGq OAGETTAI A 0A-
A GEUTD TETTIOTFAG O AVl i1 WD EIOK GUEE 0 FOAAT 000 (1D
E UAOA EAecOF T OF GaGA' OAAEAAEY  TIAE AAUAOgTST OAAROIEUE O DIATIARAQ4] Tgh
ETEENAgG UATTAU ENOEOAAE AOGs Ta AAUEI E T A OTORAI OBAE3 O A TEUU 0T GAIOIE
AAUATaNICRTa A 00 EI UEGy
A AT A TIAE O0AUE M TAATE ¥ ¢ 0NGE T BXTAGE T
A TEIE TAOANIAOGT NTOOT TAGTAZAT 0AA T 0AO OAOOO0AOG /TOT ACECAA 0 T-
UENT TH O ATAI 0T OW0EAI-ENOEOAAE OEUAO OETET O OUOT TGAA Ol 000AOAEE BIATIA-
0aTaT OCOOIA E UAOA EAGEOEIT OFT U WET UAOAAYQDS
o SARTTAL FUAET OT0EA 0_OH0AE FOTECDAIAN AR 00 Adliagd O
AE0 (OTEOEUATT ETEERAR AEC OETET CGAI TH OFT 0 A ATIOG O NAOhaiaNia TAN
A Tt0U OFT OceAEg) ATAI GET O00AOAEE DIATIAR O ENOEOAAE AAUATANIglaGRT 0 WET T10T-
1Ay AAga TaTAAT TC&0A OT1 TUTAUG
8 STOFAI DOTNOATTAO O 000AOAEE DIATIATA 1AN 0f
_ SWORAI T TUEII 0T O - 16AOAT EAAO BOTNOA IACHTAT 0 OAINE EATETET UARAU
h OACET: UAGFelARARD T ARIA UAT AR OTOEA OOAREIIEUE O TET AREG STOEAT ODAREIEE €0
ATal (FT OUOT TGAA OIF 000AOAFE DIATIAO3Tal E UAOA EAGFOBIT OFT A 00 E TIOG
— 01 TG TAAIT0080A T U 0A (0000IAT OTOEAI T TUEI BOTNOA KAGs TTIACGT
UARAUA ) OAEEETE ) TET AAD OTOEAT ¢ OGETIEUE AUATAO O OAGETTIAOAA 0AARD OT0GA
1 Oief) UAOAAQQ: "0 ATAI OET OAGETTAI ETEENAR 000A0ACEUAIAGaTg h E OOATTA O ETHOA-
0000E000 DIATIAO3Tg AAEOEO E UAOA EAGEOT OFT £ WEAT OAOG
¢t E 00AI TANETROA0000EN00 O AAUAQ ETEERAR
o EOAITAD CTOAMOLIONIAKE | tEARTTAD. TAE AAUAT (0 TOII-
AR OATE UARAUEA O 05440 0 ET TDIAEOT OSTET GEEE T 0 UATTRU ENGEOAA AOKs Ta AM-
UERE T A OTOEAI O O0OAOAEE ETEENAR A 00 EI UeG 9Aha DIATIANALQ)l Hah  TIAE IA-
UEE T 0f AAUAOAA AiNa-OAONG O EAAD T TEUUAOIAQg T4 AOsOaCh NEU W OF OET OAAEOTEUE-
TEO AOOaWalq0 WET AAEG AD AAETOAOOTOIA0 GROA A TAAAEAE T ORE0 UAOAARGS
1 -0 AT R ET TOUEQLOEE T 0GR UVIABENT TOTA AT (-
| 61 E0AO 0 EUU TAUAE OCTET ETE(RAL OAGETTOT E T OTORAIE 1
ENOEOAAB E T A 000AOAEE AAgs TAAT ETEChARTA GEAT 0 AALGH
ob TIAENEUT O OFTET AOOaWa O NAORaiaNia 0 0FO
TIAE NEUT O OETET AOGa g UAITaU £ OAE O 00 CET ACO TAGaT AAUEE T A
FOTEOFUAIAOIA NAOhaiaNia 0 OFOA AEO[
1 90&0 EAAUAOA U Of EAIETET OTORAI ORAERTA O OF0 AARG 6GAIEE UGRO E EAU-
TEUU OIE UARAUsh OAE 1 OFT &gah 0 WET AAEIEG

_cp_



1,"d. 1 (2rd—/611,%9, ! 2,d9%6!

260 0AO0s T ETOAOOEOEUATAGE A TA AAED O ENOEOAAE AOOa g OGE T OlIARALOWG

1 300A0AL AAga WAATI NEUT 0 AO0a W3 ATAI OET h E 00AITAO ETROAOGOOEOQO 1A-
UEE | OETET DIATIAnAl TAGaTa A 00 EI UEG eOAEE ETEERAR AQ TEh AAUAC ATa-
1 0T OUOT TOAA Ot DIATIAG CaCA CTA0 OFAE FOTEGEUAO3Ta UAGET  UAGEOEG

 Sosial Manzillor

e Olcatan Icara ~ ‘ /\ :] Eﬁ ® Infrastruktur Inkisafi

e Yeni Layihalar

/\lnw’;’*
DLBRE B
ﬁﬂ L ER

W e Qiymat Artimi
| e Investisiya Calbi

agEET ugus $ART TAU ¢ TTAERT OTOFAT Oy 000AOAEE FOTECGEUATAOaTT NAOhaIaNTa GIANGOE

Al TEE § AAngT TAU  WIAE4T OTOFAT O O00AOAEE FOTEOEUAIAOg AFO-AEOETE COAI T-
AEOEGH 3TOFAI DOTNOATIA0 O T8AOAT tAAD ENEATIAOy ATAI OFT 000AOAEE DIATIAO4T3
A 00 EI UtOn h E OOAITA O ETEOAGO0OEOO0 TAUEE 1 OF AAUAOST ETEEhARTa O TOI-
1ANA0a0 O ENOFOAAE AOOa a0 TET AAFO) WIAE NEUT (01 OFTET AOOaWq O OTOEAIN EN-
0EOAAE O O00AOAEE T NO Al OFT E UAOA EAGtOEI T OETE EO AOAEOES

"0 NAOhgiaNly TAN T (A OFTA AAhgT TAU TIAE AAUAOg UAITU £ 0AE O 00 CET
AOla W 0BCA AAUEIRE T A A WEUU OET OTORAI ONEAES OACENTAI O WEIIE ENOEOAAE ETEE-
hAg ATAI OFT 000AOAEE DIATIAOR O AAUATaNIa ETEERAE GBOA O UOEU OAGED U 8ACOEIE

$ARTTAU TIAEA TEUU CET ENOEOAARN OTOFAT O O00AOAEE ETEFRARRTAA TOECA
hAUsh h OAFGETE UAGhalARAqOs(h OTOEAT T TUET 00  18AOAT EAA0 DOTNOA T1AOg OACE-
0 OFf OTOEAT OAAEIIEUE O WET AARO O AEl 1 OFT OEfAEqT3 UGRO ARG "Oh A WEUU OET
OTOEAl AAT 0 DOETOEDI OFTET E UAGA EAGEOET T OFT 4 OTOEAI C OGETIEUET AUAIAQI TA-
03TAQ £ OAE ORAERT NTOOT TAGGTAGEAT 0 AAEG

300A0AEE AAga TAATH AARgT TAU TIAE h E 00AI TAR ETROAO00OEO00 TAUEE 1 OFf
OACETTAI ETEERAE O TWEIE 0 EICE OfVIEE PIATIAGRTaT E UAOA EAGEOEI T OFTA  OAO
OACE) At m E 00 OAGEITAI ETEOAGOOOEOOOOT DIATIANACY TAGH TIAE AAUAOTAT
ETEEhAR O ETOAOGEOEUA T OREGETET £10 TAIAR T AGg ENGEOAAE AOGs Tg O0E T O11ARAG0:0 O
AT&I 0ET OUOT TOAA OIE 000AOAEE T NO Al OET A 00 E OAOEG

-CC-



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

180 TIAOANY AARaT TAU  WIAET OTOFAI O O00AOAEE FOTEORUAIAGy AEO-AFCE £
03¢ AACIaAa0 O NAONglaN 0 0EO CTA0 OFC 3TOFAT T TUEI 0 0 EAA0 DOTNOA T1AOg
ATaI 0T 000AOAEE PIATIAGsT A 00 El UEh E 00AI TATAUEE 1 OF AAUAOST ETEERARTa
O0E WOlIARAsOah WIAE NEUT 01 OFTET A0 Waf0 E T OTORAE T tNOEOAAGE T A

Al IEE] § AAhgT TAU TIAE UATTR0 £ 0AEO 00 00 ENOEOAAE 0AOOO00 EE TE AAUE
E TA A TEOU OFT OTORAT OEAEqTATh OAGETTAI O WENIEETEERARTY ATAI OET 000AOAEE O
ENOEOAAE DIATIAOGTaT 0 WET AAEIT OETA O UOEU E WEUU 0 TAIEEAEG /TOT AQ8-
COA EAA0 TIOTTAGs O ETEERAE AGAEOEI T OF ATAl OET OTOFAI-ENGEOAAE OFUAO CETET
OGDOIA E UAOA EAGEGEIT OFT O A WEUU OET AAUATaNIa ETEERARTA U TET UAOAAGG

ptot  PAhaT TAUH T1AERT T TAOE0 (HOTERAQ O 0000EO00 T TAATIHOE

$SAhaT TAU  TIAE ENGEOAAE OTOEAT O 000AOAEE AAga TAAT 61ohAg 1E EOTEGEUAIAOA
TAIEEAR0 O TTOT AGBCOA 0 OTERAG El 0000E0O0 N TAAII OETET UAOAA3I T AGy AAUAGGT
AREAEQEO EAA0 TIOTTAGs O AAOAT I ETEERAR GBOT TOROA E TEUU 0 E 0A AARG
—OAOE0 ATA0A AARGTTAU TIAE UAITaU £ OAEO 00 00 ETOAOOEOEUA TAUAEGE Ef Tt
NEOT Of TAREIMEONThE T A ENGEOAAE DIATIARAQOTAIh E 00AI TA OEUAO (E O ET-
OAQQEGEUA O00AOACEUATAOsTaT 10 T ATARAGOgl TAGSTAA  0A0 0A0000 OTIOTO TUTAULG

TIAE AAUAO3T3T AGBCOA 0 OTERAG ATAI 00 Ta 10AEOTO Caa 1Ga0A N 0AO-
OAON Al OFAER )REAA T NO ABREUT 0 EAOANTORUAGS WOBEEUU 0£10TAG O ATCH
OME UAOI hT  EEWE EOFOAOEUAIA0  OAGRTAA ADACYIAT 0 OTEEAQ ATAI OET h E 00AI TA
DIATIAOsTq OACETTAI O WENIE ETEERAR O00AOAGEUAIAaTa A 00 ET UEH %UTE UA TATAANET-
OAQOTOIAC O OAEEAEAQIA0 AAUAGRT A TAAAEAE OAN TATOI OFTE WCAUU T AA i OFOET Of
NEOT 0f TAEO O G IEOE TEATIAOsTa OTNTTUIARAROA AFIEQT G

3000E000 WTAAN OEE0 AAUAOST AETATEEAO3Ta O NAOhglaNla TAN 1 OFTE GEUOAI
0 ATAIEOEE h EFIA CIA0 OFG &OTECETTAIR ENOEOAAR OACETTAI O OTOFAI-000AOAEE TT-
AAIl 0 TIAET EOOEEAA OETEN AAUAO DTOATORAI3Ty O O00AGAEE E WEUU (ETE O EIEl AO-
T U £TEAT OAOEG —CAOCE0 OAGTTTTCEUAIAGRT O OAENE TACAT A T ATCDARE ETEIO TACE-
UA GEOOA T OF §™)3¢ ATAECOTT NAUAEUUAO O AAUAO ATAIEGEEAOS 0000E000 TTAAT OET
AAEA A NENERT TH OETEQ TET AAEO O AAhgT TAU TIAE AAUAOgTaT OTOEATh ENGEOAAE

Al TEET § AARGT TAU  TTAE AAUAGRTT 0 OTERAGs O O000EG00 TTAAIN OF UAITaU
AAUAGRT 0 EIEIEO EAAO TIOT TAO3 0&CA AAUEIE T A GTOEAI OBEAEST A0Caal T AGH ET-
OAQOEOtUA T OREGETET F10 WAIARARQl TAGs O ATAI (FT 000ACAE T RO Al OETET OGOOIA
E UAOA EAGtOEI T Of 0BOA OAREAAEG "'Of  TIAEST ET@ROTECEUAIRIaCRTa O W OAOKO ENGE-
OAAEUUAGAAE; O00AOAEE 0TTOTO A0 AAEA OO0COIAUA

— 1ACEO OHOTERAO DOETOEDIHOE

$AnT TAU TIAE AAUAO3TaT AGBCOA EAA0 TIOTTAGRO 0 EIFiE 0a0A TTOT TGa
AGEO 0 OTEEAO DOETOEDI OF W O&CA OT1 TUTAUG 4 OTEEAO TQ@0 1t8 TAUAOIAO 080 ADA-
0ala0 EFN AO AA AAUAGET FOTECENTAI ENOEOAAEN OTOEAT O O00AOAEE AOPAEDT OFTET U 0

- CO -



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

AITAGAE N EAT OACKD —CAGEO ATA0A AARGTTAU _ TIAE AAUA; UAITRU £ 0AED 00 O EE-
NEAAUERE T A ETOAGXEORUAI h E OATTAO ATAI 0 BIATIATAG; Ga0A OAO 0A0000
Ef NE &a0ah AAEG T CATEREOOEEAA TIOTAT 0 OTEEA) DOETOEDI OF ARACRBAAEIAOARO
Vs ATIAE TEOI T¢) CEOG
$ANT TAU  TIAE OTOPAN OAE 1 OF O OFEEIEl O TITANIA EEf 0AO EAOANTORUAUA
INEo: Jo:]
UVTAIAG £ TecTET p0a0cE O NYOOTAT OALE 0 AADEIALD: 4TODAN OAE 1 0
TET AGHCOA 0 OTtéAly h E 00AITA O OACEITAI ETELhAE DIATIAGRTST E UAOA
EAGEOEI T OFTA  OAO CTAD OFAE OTIOTO TUTAUSG
1 AfEHE 0f — TUE AFTAIAOf THO O OFAAQ O TAUAEQT 0B1 0 TAUA O EGOAEOAT OA-
E 1 OFETUEAARE O EACE TAE AETAIAQ AQ EAOANTOEUAUA AAGEIAEG ALEEIET OFT T1a
008 CTa 0 OTeeAly TTIAGRT (OTEOCTTAI EO0EAA OAE OETE TCAUU T AAR O
AAUAO ATAIEOETA NEUT O TAROT O0ATAAOOIAGaTa0 UET AARGY
~ —tOAl{m E 0 T OE UETA EE0AAD 0 W OE Ul 0e0 TEO ACTAIAGy UORO E ENOEOA-
AEA U0 TAIEN 0 TAUA UTTAIAOsTAAE ATAAOIAO EO EOOAEOAI £ AIEUU OFT @EAT 0
AA T 000AOAEE TAUAEQI OAEG
@8 dOOEEAAD T ONOGAETEH CEOD
$ANT TAU TIAEEOOAA T NO AET C1a UARAUshT 0FAAO 070 TAUA O EAGE T AE-
000AOAEE TAUAEOI 0 TIAOAN O OTEE AAFIEO]
1 9ARAUsh T RNO AIf TAUAEOI Of — TUE G OETAIAG OTOEAT T TUE 00 UARAUgh
EVEDIAEOl Ot AAGHAEQ "0 TAUAEQI 0 EAIETET E UAO 0 OEUU OF O OTOEAI
0 WETAOaTa TGAUU TAA T OAOFAEOTO EF WE éagah AALG
1 A4EAAO 00 @EAT 0 TAUAEON O /O (0EAAQ 0 T OE U ORI ETOAT 00 AfC 0
PEAT 00AE 1 OF ENOEOAAE £ AIFUU (FT O hEFIE CROA OAAEAAEG
1 3 TAUAO EOOAEOAI TAUAEQI Off &AACEET ( ATAAOIAQ O EQOAEOAT OAE T 0EO -
TAUAO ENOFOAAE £ AIEUU OFT T OE UETEO REE AARG
1 )BETAE O O00AOAEE TAUAEO 0f — EO Al G @ 00 @ATAIAG ETUEAAGE AFTAIAG
E OAEO AFC 0 O00AOAEE OAUEI O ATAI OET OWORAI O WEHIEO EIO& OFVIEE DIAT-
IATAGTAA E TEOU OIEAFGS
_ —tOAI{ STOEAT T TUEIT OFT UAOT hAEUEATEC 10 EAIETET UARAUgh h OAECETE UAghe-
1AhAgOaih E O T OF UETA EfOEAAD 0 TAUAEO OEEO ENOEOAAE AQGa g OO T OlIARAROLG
X8 — HEEUUGO £10 T A3 TA CEOQ
$ART TAU  WIAEST WOMEEUU 0 EGAIONO TTOT tAA0 TIOTWAGy O EO0ERAA OFT
AEOAARA O OO CTAD OF "0 AAZa TAAT TIAE G O0AO EAGANTOEUAUA A130A Gy

UARAUgh AEOEUARTAO4TT 0 TET TIOT TAO3 AAga TaTAAT  0A0 011 TUTAUG

-CT-



$lo).—1:2—,1+). 1d9—=24,2.%d2d, —=23d

~~~~~ s~ —

1 (OBIONEh gol OFT WQ8ErlU 0E¢ ofOE 0 G0 AEEIAGIA0 O ETODTOACEUAIAOA AEA
TAUAEGT (& *~Oh ENOEOAAE £ AIEUU OFT O AEEIE O ETOAOOEOEUA TAUEE 1 OETET OAAI-
1ARAs0al T AC CROA OAREAAGY

g Al 00 A1 ADU TORD 04 300A0AE TAUAEST G UTT O ETOAGOOEAO
OAE 1 OFf EACE T AE AFTAIAG $TAI 0 T OBEEUU (OF OTOEATN O00A0AE O OA(;EI TAI DIAT-
TATAAAE TIAAERE 0T IUIAUq(B

_t01q ST 0 TCRLVD OFTA TIAT GOOAOAE 0 TAUA UTTAIAGe TEIE ERGEOAREUUAD

O 0 EiCE ORUIEE CROA OAREAREG £ OAE TGREEUD 0£0 O 0 TAARIACRT OE6AEa O 0 00 0
£10 TAIARALO] TAGs 0BOR £ WAL IEAG

08 L0 T O) ETOAOOEOEUA CEGOGOEREIGOE T CEOG

TIAE ARUAGTIT REUT 0 EAGARVORUATAGS O ETOROUORUA C&0 OEREL OF AAOAORT
OTECETTAIGETZ O A IARMERGEUETE) BIEAOT U ¢ TEAT OO

q o060 ENUT 0EO DOANEOT WAE(o £ O T OF Ui FTA UAG A T V&0
O T TUAI GOERAO 0 T OF Ui 06 O TAUAED 0 UCEO E C 10 C GEOE0O ET-
OROGIOIAD CRGA & IABAERE EAGAR TIOTOG

¢ JOAREUT O WIAE(+ TAO R E ON O A1 OFTA EE OOATAA T TUAI 0
O TED OAE 1 065 "0 EAOANTORVA £ T ONGEA € T A ENOEOAAE T RO Al 0
CacA IORCERIEAEY

§ WVAGNEUT 0F WIAE(STOAI T TUEI O TeAOAT ERAO VAUAEDI 060 TIAE
EAGANTORUAG) OTGEAT 0 WETAQR O EAVETET UARAUS AECEUARIACRT; NAORGIA T AR
T RO A AFSI 00 0 €TA TO TUETI T

—toAlg OOATEOT T TUAI 00 W61 0 EFTOROTTOIA0 CBCAT UOKO E G IEOTE AAAD OAN TATO:
UAOAAthOIOEAi TUEN 0E0 OWOEAI OFFAE O OAAEOIEE%EOIEOEUAOQIQO TET AAEGS

e Omlak Noviina Gora g

Tikililar
» Kanan tasarrifati, * Manzil, ofis, ticarat,
sanaye va kusxui sanaye va ictimaiob & -
arazilar g yektlar |

« Manzil, ofis, ticarat,
sanaye va ictimai obyektlar l E

« Yasayis o Ticarat vo Xidmat e« Sanaye va Istehsal
Monzillar, villalar, Ofislar, ticarat, « Fabriklar, anbarlar -

sosial manzillar markazlari, hotallar

o Fardi mulkiyyat. « Sirkatlar va taskilatlar Gictin amlak e Yiiksak gqiymatli v premium e Asagi qiymatli
» Fiziki soxslora aid amlak « Dovlat va baladiyyo miilkiyyati ~ 2Mlak amlak
., = Kond va sohar gasebalarinds e Sosial manzillar,
- ey ™ manzillar < alcatan icara
Ay (& g 1 K e obyektlari
gl coadofi, T

agEEl ulgs $ART TAD ¢ TIAERT T 1 ACE 0,0TERA) DOFTOFDIGOE

-CL-



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

3000E000 T TAAITHOE
$ARGT TAU  TIAE AAUASTaT AGHCCA 0 EIEIEO EAA0 TIOT WAQs TTOT 0000000
TTAAIl OETET AGHCGA' NOOOI TAGRTA AACiaAa® 3000E000 WTAAIL 0c AAUAGRT OTOAIh
SOAAEO OI0AVE AODACD OXTE EO A0 AIBI 61 A 2 004 1§ OAGETTAL e
hAH ETOAGOEOEUA DIATIATAGY O OTOEAT OEUAO OET A 00 E OAOEG —OAGE0 AAUAO h OAE-
(ETA 0000E000 WWAAI OFTET 0 OACNEIE WetTEN ETOAOTOIAC GaCA AAUACRT DTOATORA-
IgTg OOET OETE O C 10 E WEATIAGaTs WGAUU Ti hAOT U ENEAT UAOAAG T CATth
FOOEFAA  TIOTAT 0000E0O0 TTAAI Of ARACRAAEZIAOARD]
P8 &OTECETTAI 3000E000 —TAAIE
&OTEOLITAI 0000E000 W TAAIE AAhgT TAU  WIAE AAUAGRTST TAUAEOT OFTE TTIAQST
OAA T NO ACT CTa OANTATOI hARON U EWEAT OACE® O TTAAI AAUAGST TCa-
0 16 AE | OXTET JOTEOCTTAL OIIOTO AUAG f EXA CIED 000 £ DOA TS ETE
0000E000 ETEENAR) ETOAOOEOEUA DIATIAT AR O OACENTAI ENGEOAAE O00AOACEUATAGRT EAURO-
AT TAGGTAA  0AQ 01T TUTAUYQ
"*AUAO TAUAEQI O 0AO T ARACBAAE; EAOANTORUAIAOA ATA0A Cay
OARAA TADAEDIAE - oAl TAUACD G RORTIAOT GOA K2 £ AT 0. TET
AA T 0AO ETROAOOOOEOO00 0 hEET AAEG 0 EACANTORUAUA T TUEN G OENIAIAG OTORAI
T TUEI 00 UARAUh ET TDIAEOT OF AAZEIAFG)
1 — TUET 00 OFIAIAG) & OAE TOBEFUU 00AE OCEECMENEUT O TARGHFOO  EA-
IETET OTORAI OEFAE; CaCA OAAFAALG
1 3W0AI T TUE Of $T8I 00 0 ETA TO NET ARl T T6AOAT REUT 0 EAOANT-
Ush h OAECETE UAGhlARARO TAN T NO Afl EThA TIOTOW
1 9ARAUGh ET WDIAEOI Off —GACEO h E 00AI TA TAUEE 1 OETA ARO TAé  UARAUgh
O @A 0 TAUAECETET ALl hAROEI T OET OFA OFTA  UAOAAGIAT ET TDIAEQI 0-
AEG *"O0AUA OhAN AACEAIAOS TAOEAOL 0 0 EOOEOAE 0 UTTAIACg AA AAgEI AAFI
Adl G
GOTEGETTAI AAgs T AAT UARAUSh TAUAET OF UATTJU EAIETET T OEOTIAh TAGs GaCAl
AAUERE T A OWOFAI OAAROIFUET O h E 0 AETOEOOA TETET £10 T AIARAsOql T AOy 0&OA OA-
AEAAEGS
AERAQOGO0 Oy @EA T30 TAUAEOIGOE - O EAGANTORUA ENOFOAAE £ AIEOU OFT O REEIE O
G U0 1A AAHT O AAgyNaTAAT E WEUU OIcAEG "O0AUA TEOI G OFAAO 0 I OE Ul OF
ETOAIl (1OAOGTOATIAOO AEC O@EAT 0O0AE 1 Of AAGEIAFG
1 4ERAQ 0 TAUAEQI 0F OACETTAI ENOEOAAEUUAGHT ETELhARTA (s OACE0 O Eh UAO-
1 OETET UAOAAGl TAGRTAE T EAT UAOAAQ

1 SAT 00AE T 0fjETOAIl G1OAGOTOATIAG EAAQ Ul TA TAUAEO Ofqh E OFT
OTOEAI O ENOEOAAE E UAGRTAA OAREA 011 TUTAU0 E T UAOIE EAIU IE T A

_c(p_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

- GOTEGEITAI WTAAI GAA0 00 @EAT 0 TAUAEQL OFTET UAOI T OETE TDOE TAIIAR-
AAOAN AAUAORT ENOEOAAEQ T O TEIFUETE A0O30a%H
3GTAUA O¢ EOOAEOAT TAUAEDIGOE - **0 EACANTORUA FAAGEET 01 ATAAOIAG EOOAEOAI
OAE 1 0£0 0 TAUAUTTAIAOsTs EA0 AARG
1 3 TAUA TAUAEGI OF OACETTAI ENOFOAAE ETEERAR GaGA OAAEAAEO O UAQIE EQOAEOA-
13T AOOa0al TAORTAZEAT 0 AARGY
ETROAOOOOEOO00 £l 0a@ AACIaAR0S
 2ACETA OO0 TUSIOA TIOT RO OTECTTA G010 Tl [T
T UAOL h OCTE T NIEUUAORh A E T OEO T E OAOOOOIAOaTa TROEWAI h EEIA A
N T TAROT U ETEAT OAOEG
_ dAGE W A: TAUAEQIGO - )&E WA TAUAEOI O OT0EAI O 000AOAEE E WEOU 0 WAIEE
FTEOAOOOOEOOO AIAWATOl OFTE EA0 AARG "OOAUA T E0 Al 0@ 00 @ATAIAG ETUEAAGE
ACTAIAGE 0AEO O00AOAEE ATAI 0 TAUAEQI OF AAGEIAFGS
1 3WOFAI TAUAEOI 0 EAIETET OACIATIaCRi0 ECFIEQ OtFAEs 080A OAAFAALG
1 300A0AE TAUAEOI 00 WElE O EiGa OfUItE O ATAl 0 DIATIATAGRTAA EOHEE
E TEU 0 AAhgUqQ
GOTEOEITAI WTAAI £AGE TAE TAUAEQI OET h E 00 OAGEIT DIATIA TAGsTAA TDG-
TATUAOL AT OETEOD TMETAAROO A WEUU OFT OWORAT OAARGIFUETE NTOOUOG
| AOTEREITAGIOEI) TTAMEATEA) TE MUAKTST OTEETA GEAT:
| OFTE OEUOAT O ATAIECEE i EEIA CTA0 053 ™"0 TTAATR E 00AI TAIETOAOCEUA DIATIA-
TAOf OACETTAI ETEERAE O OTOFAT 0 WETAD O00AOAGEUAIAO3Tal EAUROIAT TAGRTAA 0AO
Al 00TIOTO TUTAUsG /TOT 0 OAENE AAUAGRT Qa0 186 OAN WATOI OETET OTOEAI ENCEOAAE
TIAE AAUAO3Tal AAUATaNIa ETEERARTa A 00 ET UEG
dNOEOAAE 3000E000 — TAAIE
)BOEOAAE 0000E000 WTAAIE AARaTTAU  WIAE AAUAGsTa NEUT 03 C TE0 O ETOAQ(E-
OFUA CTa0 OcAEl OET G OAN WATOI hAEOEG ™0 W TAAI ETOACOTOIAG A&l 00 h E 0
DIATIARA0aA)IAOy GBCA’ AAUAORT A TAAAEAEIEUETE OFOE O C TE0 0 OFOU OETENEOT 01 T-
AROT U ETEAT OAOFG ( WeEmEmh AAUAORT NEUT 0 AFTA TEEAOa T4 AINg-OAONg E ATETE
O ETOAOOEORUA DTOATOFAIaTa ATAIUAOT U @EAT 0 AAEG
9IEOQE CAIEOIE O DOATEOT G WIAE - "0 EACANTORUA h E O T OE U OETA EE
TEOO T TUEN GOEAAD 0 T OF Ul OF AEUTAQ ET IDIAEOL OFTE EA0 AAEG
1 LEUT 0 CUA0 OCAfl Okf o E O T OE UETA p EGT T MU NEUT 0 qurmz
orrr ¥z . AOAGRTAA A UEhEQH
1 )BOAOCEOEUA C TFOIEIEDE] 4EAAO 0 TAUAEOT OETA EIIEE gzpmib C 160 1A AOT E
T EQAACH
1 ViNg-OAONg E ATE| **O OAN TATO AAUAGRT crizqub-TE 0 hEF AARO O UGEO E
IEEOFAIRU  TAIFEAFGS

_CX_



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

-

S EC T TUE (001100 GO 040 00T T8 G 1 1 T i
UAOAA@@ E TEETET h E OFT DOAOOLEIE UTTAIAGTAA OTOEAT O ENOFOAAE AEQFOIEUE OO T Oll-
AhA§O408
UFT G TREO OAE 1 OO EtefE (FAAO 0 TAUAEQI OFTE EAO AAEGS
1 1600 0 CTA0 OFAEl O p EGT T TUE NEUT (F pgmmzqumm 1z . AGAGRTAA
A UEhEG

OAAE T NO Al 0 GEAT 0AARG
/00AC IE0F TIAEE T AOOAEEAE TITANEO0 U T EAIf Gala 18AATIE T A
FTOAOGTOIAC Gala TO0A O OFUU A OEOE O C IEOETEATIAO0 NAET AALG
0 TETAAR T 16AOATEAAD TAUAEOI OF O EfefE UARAUsh OAE 1 OFTE EA0 AALG
1 1600 0CIa0 OcAll O p EGT T TUH NEUT G grimzpgmm 1z . AGAGRTAAA -
UEhEGH
1 ViNg-0AONa E ATE| ""AUAORT 0 @TET T qrizqub-EOTORAI O 18AOAT OAN TATE
0 hEFT AAEG
& TS 0E G40 518 00 £TA TA ) €1 T 170 1Al 0l cie
AAIATO313 NTOOUOO O  EAIEIET E UAOO OEUU OEIEUCEO IAEG
30A0EO0EE ATAIEU O¢) AAUAD 0)0EOE
1 SHONEAARTTAU TIAE AAUAGsTaT 0 @TET T tnbzTub-£ UARAUZh TAUAED-
1 0fl cubzomb£0FAA0 00 @EAT 0 TAUAEOI OF qnibzquib-E0 TAUA O 000A-
OAFE TAUAEGT 00 hEEI AAEG
1 9G&0 EO POATEOT TWIAE OANTATGER E O T OE U OETA REUT 0 AOGe-
F4Tal EIEE Yzpc b AOAOGTAA TIAOCOTO CI&0 0G
1 /00A0 ARAGH G TEOIt OAN WATOI 0F0 OTORAI OAARDIEE O EAIETET UARAUZ 0 -
FETAGTa NTOGUGG RNEU T 0 AOGa W a HIEE Tz AOAIZCRTAARSY
)BOEOAAE 0000E000 T TAAIE AAUAGRT C TE00 OFOE ATAIEUETE THOE T AlIARAZ00 ETORO-
OFOEUA N 0AQIAGaTa A 00 ET UED O ATAI 0 0EUAO OETET AAUAO OAN TATOI OF 080 AAIATO-
1AhAROsl TAOaTa0 TET AAEGS

_CLIJ_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

#OAOOT Lbps dNGEOAAE 3000E000 — TAAIETET 30ACE00EE ™ EQOQOEAEIOE

3ANTATO 1EUTHO diltE **AUAO 20A0 T1 TOTHI'HO
CEOOHOEAEI'HOE ETOAGOEOEUA | PAUajQ
Jp EGEQ CHIEOIEIEUE
91EOHE CHIEOIE o EON OE UGEM TUE G
OHPOATEOT cuonr-unmmn!: . | @-pnib CT-Gu THOI GOEARAD 0 T OE Ui Off
HTIAE POAWED T OFIIAIA0
/00A CHIEOIE o EONOATOE
‘HTIAE pcim-cunt! . | T-ob UT-LU T TUET OF EEREE THO
OAE 1 OFf OOATAACD OEAAO 0
TAUAEOI OF
1hAgg CHIEOIE onm-permn! - . f 3TOFAI T TUEIT G T8AOAT
‘HTIAE c-th c¢-th Cm-Cu EAA0 TAUAEOI Off EfREE
UARAUgh OAE 1 (¢

2ACEITAI 3000000 — TAAE

DAGETTAI O00OEG00 T TARIE AdRGT TAQ TIAE AAUACT: ATCDAE OAGFI 0 0 ETROA-
0000E000 ¢ TEATIACHTA CTa AR TATOI hARGED 0 TTAAI AAUAGGT T 00 16t ATaC 1 0
G0 OTOAT) ENGEOAAE O ETORGECEUA AOBAEDI GETE GRUDAT O ATAIEGEE h EFIA. CA0 060
$Tal 00 ETOROVTOIA0 CROA OAGEVTAI DIATIARAO TATR E 0OAITATAUEE 1 060 ETEOA-
G00OEO0OT TBOE T AllARAaCR] T ACy Ada TATAAT OMEAALY

AUAO KYCDAE ATACOR 0 O8O ARAGRAAE; 0AO EAOARITOEUATAOA A TROA CA

a0 UTTAIAC - o € 0 UTTAIAG: AAGAGGT T AETA TEE OAR TATRETE 0 REA ARD
“QOAUA T OF UE ADCTAOATAC 1 0BiR E O T OF UETA EEQERAO 00 UARAURH TAUAED-
i OF AdgtiAEe

1

l

)ROOAAE E WEUU Of o E O T OE UETA EE THOI O 0EAAO 0 T OE U Ot O
T TUT 0UCRO EG IE0C 0E0E00 ETOAOOTOIA0 CaGA A TAAAEAEAEY

3TOFAI O 000AOAEE 0Ty EAIETET DOAGEEIE UARAUZH O th WOREE 1A AOT Ol
ENEAT UAOAAIE WECTETh E O T OE UETA OTOcAIgEAT 01 00 ETEOAGO0OE-
000 T OE Ui hARCEi TEhh EEIA 0 NAET TIOTOG

—tOAI ""AEgh E OETET . OENEOQ 9AOA WAI OAUTTIAGy T OE Ut AFUTAO UTTA-

1A00 UGEO ERNEUT 0If UARAUgh TAUAEO OFEl @AOAEOAGEU TIOTOW

1600AG 00 EGTAUTTAIAGR-1 0 A 0 E TAUTTAIAGh E 0E TAGTAAO E TA

OAUEI
1
1

OETA UAOI h TUARAUh O EfefE ALUTAOOAE 1 OFTE EAD AAG

9AhAUgh TAUAEGI 0ff 30ATAACO T TUEN G EfefE OFIAIAOO OTOFAI T TUEN G
)ROEOAAE £ AIEUU 0f +E6EE AFUTAO TAUAEOT OFf TACAUAIAO O @EAT 0 OAE 1 0
OAGETTAI ENGEOAAFUUACRT ETEERARTA OT&E  OAGEG

3TOEAI E NEUU Of "O ARG 1 0A  EAIETET 0AO OTOEAT AEOtUANIAGH T EO A
O OEAAZEAR OF OE0O NEN TIO10G
—t0Aljn E 0 0ABN O ATOART O

T30 TNAU0 O TARAOTT OAUTTIA-
0F AT TETATOA®

- CW -



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

_ 3GTAUA UTTAIAGs - 3 TAUA UTTAIAOy FAAOEET G ATAAOIAG EO0AEOAT OAE 1 0F O
0 TAUAETEOAGOOOEOOOO GRGAT T U 0A 00001 TOh OAUE OAE®
1 )B0EOAAE O Of0¢ "0 UTTAIAO OACETTAI 0 TAUA O tOOAEOAIT ETEERARTA GEAT 0
AAEG Eh UAOI OETET UAOAAGI TAO3T30 TET AAEY
1 )$OAG0OE00] 9AZRTINAA T NIEUUAOR A E T 0A TEOUTIOO TICEOXEA T O-
E Ul OEUAOI N EFAAO AA EOOAEOAI O (EAAD OF AIEUU 01 OETEQ T 0 IEAARG
1 —EOAIj 30 TNAU0 0 TAUA UTTAIAGs O *"AEs-30 TNAU0 TACEOOOAI UTIOTA UA-
gal OAUEI OA UAOI h THAAOEEO ATAAOOAE T Ot
_2ACETTAI DIATIAT A Of) 000A0AGEUA - 2ACEITAI 0000E000 W TAAIE OACETTAI ETEE-
hAGT DIATIARAQI TAOTAA O EAIETET UARAUgh h OAEGETET AAIATOIARAQ3l TAOGTAA
10&0a 011 TUTAUZ04
1 o E00 NOA UITAIAGHTAN ETEENAR EAIETET T OE U AT OFTE 0 TUET-
1 U00 OOAATEUAGEUA DOTOAGETE TDOE T ATIANAROR®
1 3 TAUA UTTAIAOsTaT UAOT R OF OAGETTAI ENGEOAAFUUAGYT AEOAOOEEEAQEUAGITA
0 thUAO OETET A0O WAGRTA Otk OACEG
1 $1al 0Cala 000A0AH DIATIATAAA E Tt0U OIE TIAT OAUH OFT WGAUU Ti -
ARGETT 0EO h E 00AI TATAUEE 1 OETET E UAOA EAGOEI T OF AO TTAAI OACGE-
0 Off AAEA ARAEGEO 110G
- ZAGHTTAI OI0OE000 WTAAIL AAUAGGT ATCDAE O EOTECETTAT ATar0aG 080ROAI
h EHA  EO AOAROEG h E 0 O OAGETTAI BIATIARAR) TAT4) ETFOAOCOOEQQO IAUEE T CETE
0 OTOFAT 0 WETAQy TBOE WAIIANALQ TACA £ TEAT OAGEG 'O TTAAI AUTE UATATAA ATA-
10 OEUAQ OETETh ETOAOTO WAOANIAOaTT O EAIETET UARAUsh AECEUARIACRTT AAIATO-
1ANARO3l Tah h EEIA EAAD TIOT TAGTAGEAT 0AAG
3TOEAI-300A0AEE 3000E000 —TAAIE
. STOEAI-O00AORE O00OE000 TTANE AT TAU TIAE AMUAGGTA OIGEAI O ATl 00803
000AOAE E WEOU OET Ci@ OANTATON hAfO:G 'O WTAAL EAIETET OT0AI OctAEs T4
0 TET TIOT T A0 ATal 0 DIATIATAO O O00AOAE TAUAEOL OET EAAD 10T TACy AAG:-
TaTAAT OAREAAEG —TAAT AEC 0 0000E000 TTAAN OEEl NAOhalaNia TAN A Ehl UEO O
ENOEOAAEN EOTECETTAI O OACENTAI 0 OFOI OEA 00 EI UEQH
AQAO EAOANTOEUATAO
1. 3TOEAT THTUEITHOY
o " TAAH 100 AUC IEOIE EAIECROA 16AOAT UARAUSh OAE 1 OETEQ hEET AAEG
o 30AQEO0EE CTA0 OEAE| 1U OAAUAATRT AT&GE h E O OETA OTORAT T TUHT OFT
PAUCAIONE T TUEI EITAOTOT O @NET T puzgnb-£0 hEEl AALR
o 3TOAI T TUHI 0 EAIETET E UAOO OFUU OETE UORO TAEG OTORAT OAARIEE 0 TET
AAEDO h E 0ATECOR OETA UARAUsh AAIATOsTa NTOOUOG

_GT[_



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

2. 216A0AT EAAOH TAUAEOI'HOE]

—08 R 06 UARAUAR O OTOEATO TETAD T RO AH &0G66AA TIOTAT T TUAN 0
0 TAUAEDI OARY

SOAGEOOEE A0 CEAEY 6AGAT £AA0 TAUAEGT OF AAUAGST 0 OTET T prgpcl-Tt
0 hEEIAAEOG  OAO TO T A OAGTAA PAUIATHG

0 TAUAES O EAIETET UARAUG AEORARIAGGTST WA TT GFTE O TET AEO 0
OTOEAI T TUEI GEUAO CEEL O AN IEACD)

3. 300A0AE AEOIHO TAUAEOIHOR]

(0]

( OAE UTTAIAG ETUEAAE AETAIAG ATAI 0 ETEOA000OE0000N ATAGEE O T NIEUUAQ
TAUAEO OF AAGEIAEG

1000000 OAGETTOT PIATIAETEERARTAA EOROEE 011 TUTAUS®

"0 TAUAEGI OET UAOT AT OF WEIEO EICE OEUIEE O ATAI (ET 000AOAE PIATIA-
Oalal E UAOA EAeOEl T 0E0RCA E WEUU OIEARQH

3T0EAI-000AOAEE T TAAIET EOTEOEUAIAG

l

l

1

<] [07 OE'!EAE@TO AI'ET AARTT Off 3TOFAI T TUEII 00  18AOATEAA0 TAUAE(I Of
EAIETET UARAUsh AECFUAATAOsTa TA UF0O O OTORAT OAAFOIEUE COAI TAFOEG

$1a1 OFT 000AOAEE DIATIAOy] 300A0AEE TAUAE(I OFT THOEWAI UAOI AT OF AT4l -
OET O EIO& OFUIEE O ETROAOOOOEOO0 OEUAO OFT GEAT 0 AAFGS

)BXEOAAE O FOTEOETTAI TAN  3TOFAI-000A0AEE TAUAEGI 0 AEC 0 0000E000 TT-

AL 0 STONGOAGUA TIOTON 1 0 1 Ti Y06kl 1 TUgl 0 & 0 UNTAAGITAA
UROT fEG G00AOAEE TAUAEQI 0E0 OACENTAI ETEOAGOOOEODOIA OUCD TIARAR R0

#OA0GT LExs STOEAT-000AAE 0000E000 T TAATETET 00AGEOGEE CEOOQOEAEIOE

3ANTATO **AUAO 20A0 fFOTEOFUAIAD —EOAI

PAUs P
3TOEAI pu-CTt EAIFTET OTOFAI OEAE]I C TA | "AEg O 30 T NAUgOAA ATAI 0
T'HTUETTHO Afl T 0Ga0A 1hAGAT OVAEAI T TUEIAUEE 1 OF

1 10

216AATEAAOY | prt-pg —C8 NN OF UARAUSh OTOEAT | 3TOEAI EAAO DOTNOA T TAGa

TAUAEOIHOE 0 WETAO 0 1 AAOAGSTAA DAUIATAT
TAUAEN 0

300A0AEE AEOIHO | y-pmt —HiE0 EIGE ORUIEEAETUEAAGE | ( OAEUTTAIAG ATal 0

TAUAEOIHOE 0 000AOAEE ETEOAG0OENC0 EAAO T O ATAGE O

T NIEDUAO TAUAEGT O

3TOEAI-000A0AEE 0000EO00 T TAAIE AAUAOT OTOEAI O AT&I 0 Ca0a' 000AOAE AOPAES-

1 OETE OFUOAT O ATAIEOEE h EHIA GIA0 OFG 'O TTAAI UAITQU EAIETET E UAO O OFUU -
OETET UCRO IAET OET AAUERE T A ATAI (ET 000AOAE DIATIAO3TT ARAECEO E UAOA
EAGEOEI T OFT QEAT 0AAEG SEC 00000E000 TTAAI O NAOhlaNig 1AN A Ehl U 0 E
ENOEOAAE O EOTEOETTAI O 0RO OEA 00 EI UEQH

_Gp_



1,741 (2ad—/610 ,%9, 1 2,19%61

Funksional Struktur Modeli

. lIgtisadi Struktiir Modeli
Omlak obyektlarinin istifadasins gora
segmentlasdirma: yasayis, ticarat,
sanaye va ictimai obyektlor

OSmlak bazarinin giymat, galir va
investisiya gostaricilarina gors tasnif
tati va giymat dinamikasinin tahilii

Bazarin Sosial, iqtisadi
va Strateji idara

Olunmasi / ]

» 9mlak bazarinin cografi arazilars va infrastruktur » Omlak bazarinin sosial va strateji shamiyyatina gora
imkanlarina gora seqmentllagdirilmesi: sshar, seqmentlasdirilmesi: sosial manzillar, strateji
gasaba, kand va sanaye zonalari doviat obyektlari
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prisps 1EU T HOTHTAEQ T°H 0ADRaOaga gl £10 T AiARAOql T AGa
10T 0 TAOT DOTOAOCTET AARIATGRA T OE T GEMATREUT 01 TAROT 0ADhaOs-
T A0 TAWAGH Ty GEOT 0T 1 OF 1| T TATAITE 00 A
T OETA NUT 0l TAOT TET ETTOADOOAI & 08f0 Of TOAUU T AAEIEG BOTOACET

"0
0 OE Al Of A NENI AFOEIEO O T OFA 1 OFT EATO3 T NO Al FOORRAA AAFI A UE AUAGT-
1ANAYO3ia® 4APhaOsCHT ACECOA’ NOOOI TATAGy NEUT 01 TAROT T OFA 1 OFTET UATIah
FTOAOPOAOACEUAGRT AN OFOET OFT AGHCOA NEUT O TARHT T OFT O N 0AON AQIAT
POTOAGETA NAUCE-TGAUU TIEU 0 A ATIAAL G"OTACIA A NEUT 01 TAROT £ A-
10U GFTET AARIATCRAGTAA OFO0A TIEIEER h BeARIaN O T10 WAGEO OUCOTION 0AQ BOFTOD Ef-
TEN AOTAAA T TEARG

1E0 T QOO TAEO Wy WONOGAIQGOETET T HUUQT AAET T @0k

Qiym tl ndirm m gs di giym tl ndirm prosesinin strateji istigam tini
mii yy ned n sas amildir. M gs d giym tl ndirm n tic | OETET EATOq ENGFOAAE
v ya hiiqugi m gs dl istifad TIOTAAA@alq CEQO rir v bununla da biitiin meto-
doloji ¢ rciv TE £10 TAIARA0% 'O T gs dl r alN3-0AONg m TEQUAGIAOG EOAAED 0 mi-
TAGs ETOAOOEORUA TAUEE 1 rinin  OAGIATAqQql TAGG TAIFUU EAOAAANIAGRTAA AEGEOI rin
OATaT TAGH OAOGE EEA likl OETET EAGAAIAT TAGH OagT00A 0 WETAGR O ya m hk m
AEOPAQOFUAGR EENE WQ0 lifsah | ri hat ed bil r.

Qiym tl ndirm m gs dinin diizgiin mi yy nl hAREIT siilknévb d d y r
ATIAUshaTaT A qigl RARE T sinit | A AARS SARRT TAU TIAERT A y ri universal v
d UhT z gost rici deyil: o, konkret iqtisadi situasiya v istifad m gs dind T Adsla
olaraq f rglim zmun k sA AAEOs **O AAgs TAAT AAUAO A y ri, investisiyad y ri, lik-
vidasiyad y riv ya dal tlid y 0Ef T EAGANTOFUAIAC AOAGRTAA £ ON NTUOI T AlaAq08
M gs AFT GAOAEOACE EATOR A y r ndviinuin t tbiq edil ¢ yini v EATO3 ENOFOAAE 00A-
yektin mdvaeyind ngiym tl ndirm nfT ADAOjIAAAZ3Ts T1 yy nedir.

M s | n, bazar d y 0t ETTOABOEUAGY AéaN O r qgab tli bazarda m 10 TAd; 0
@AIN DOAECEEAAA CATER EOOBRAA olunur v International Valuation Standards Council
t r find n mi yy T AARTER DOETOEDI rl  sisteml AAEOE TERARS dTOAOOEORUA T g-
s dli giym tl ndirm is konkret investorun gozl ntil ri, risk minasib tiv g lir
TIOTAGy OAGRTAA FI0WAIARD "0 EAIAA C TE0 AgaTiAOaTal AFOETTOIARAOR T AGe DO
v saitl rininzamand vy riv riskdiiz Ihl ri sas metodolojial tl 0 Ef N &gsh AAROS

Qiym tl ndirm m gs di h mginin istifad edil ¢ k m 10 TA) AAUAGaT4T @A-
rakterini d mi yy n edir. Kredit t TETA)y 161T APAGIAT NEUT tl ndirm daha
ETTOAOOAXO UATARTAO | bed bil rv riskl OFT WETE WAIIARAOsl T AOq DOETOEOA) EA-
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0AA TIOTO08 ECET |, investisiya t hlilind prognoz modell ri v AAUAO AETA TEEAGs
AAEA CATER h kild n z r Alglad — hk m AEODAOEUAGs UATATRE0 obyektivlik v
TIOTAMKO OUgOTION @i00CE h miyy t k sb edir, ¢linki giym tl ndirm n tic | ri
hiiqugi g 0AOIAOGT OAOIATAR04l T AGRTAA EQOEFAA olunur.

M gs dinmii yy nl hAEH T OF UATATqUA TAT FAEGTOO AA THET T OT1 TUTAU0
Qiym tl ndirm OAGEZETET ETTEOA) h kild gost rilm OF AAUAO h raitinin d UERE n-
liyi fonunda d y rin obyektivliyini t min edir. Makroigtisadi gost ricil r, inflyasi-
yas viyy si, faizd r ¢ | riv OACEITAI FTEERAR AU ri zaman kegdikc d UFhAE-
yind n, mi yy TAABTER 0AGRZ U0 d y rgdst ricisi h min dévriin iqtisadi real-
13N1AO3 g ks etdirm 1EAE0s O AAga WAAT NEUT tl ndirm 0ACFE UATTU OAGTTEEE AAGAI
deyil, iqtisadi m TOENET AUCsl TAU AIA T ATOFAES

Bundan lav ,m gs dqiym tl ndirm EAOAAAGsTaT 0000E0000TAO t gdimat
FIOMAORTA AA 0 sir gost rir. Maliyy EAOAAAGIagy 81T EAUQIATAT NEUm tl ndirm
il investisiya memorandumuna daxil edil n giym tl ndirm AOAGTAA E m ana-
litik d rinlik, h md t NAETAO 1010A0 AAga T4TAAT £ rgl r méveuddur. Bus b b-
dnmasdn v icdTAUAT O UAsia h kild mii yy nl hARH T OF DAR kar
m suliyy tint TET TIOT TAGTAZAT tedir.

Bel likl , giym tl ndirm m gs dl rinin md yy nedilm sigiym tl ndirm
prosesinin konseptual 0AOsTa 0 AEEI AARY — gs d d y O ATIAUshgTal OAEE T sini,
TAGTATITE UATARTATST T yy nedilm sini, m 10 TA) AAUAO3TaT £10 T AIARAOql T A-
0130 n tic | rint tbiq istigam tini mi yy ned T AAhigAA AAOAO TETATO BE N E éagsh
edir. Qiym tl ndirm nin elmi 0AOl3 0 TAUAE(O ADAG) TAGs 1EITAO T rh | nin
sistemliv  OAOIATAQ4l Tgh h kild h yata kegirilm siz ruridir.

—AOANT3 00GHIGOET 0OIGATGOETET O E TNONE 080 TET TeUn0d AlaT TAdg

Qiym tl ndirm DOTOACt UAITaU NEUT tl ndirici v giym tl ndiril n obyekt
AOAGRTAA AAR OAOTEO] Th AFO 0:0A WAOANI3 0 r fI OFT EROFOAE i h yata kegiril n
kompleks v coxsah li f aliyy t kimi giym tl ndirilir. H r AB0 TAOANIy 0 r f
giym tl ndirm n tic | rini f rglim gs dl r G¢un istifad edir v buna gér d
TTIAOT 0 I bl ri, gozl ntil ri v risk minasib ti giym tl ndirm 0ABha0agalal
10 TAIARAOsl TAORTAA  0AO OT1 TUTAU0¢ 38EAOERéE NEUT tl ndirm n tic | rind n
maliyy q 0AOIAGsTal N bulunda, kredit t hEFIAGIAGs 0 kredit t TETAGgTal O risk-
I rin giym tl ndirilm sind istifad edir. Investorlar investisiya perspektivl rini
giym tl ndirm k ticiin giym tl ndirm EAOAAAGGTA OAOIATA0N AEOT 0 TONATIAG O
vergi, torpaq siyas tiv h h rsalma q 0AOIAGRTAA AQ T tic | rd T UAGAQIATHO "0
s b bd Th TAOANIa 0 r fl OFT ETFI0 FAOCUA AEGFUAAIAGRTRT wv Ic d nd gig mii y-
y ti tctin vacibdir.

Hiiqugi ¢ rciv nin t hlili giym tl ndirm 0APhalagalal AUOgi TAU ET TDTTAT(E
EE N E &a0ah AAEG) $ART TAU  TIAEgT ETNONE 00AO000N T TIEEUU 0 £10 TAGY EDTOAEA O
dig 0 UIENITIE EAIAGH OTOPAN 0 UETAGH h h rsalma m hdudiyy tl ri, icar v
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istifad miugavil | ri giym tl ndirm n tic | rin AfAARA 0 sir gost rir. Huquqi
riskl rin v Ic d n mii yy nl RARET si giym tl ndirm nin obyektivliyini t -
min edir, miibahis 1 OFT NAOhg3Ta Alg0 O n tic | rinh mhiiqugi,h md maliyy
AAZy T3TAAT 0 OAEN £ TEATIAO3T3 A00040¢ — s | n, hiiqugi mibahis | rv ya torpaq
t UTAQ 6 AAgla T hdudiyy tl r giym tl ndiril ¢ k obyektin d y OFTET AUAIA3i-
TAGTAO yaxususidiiz Ithl rint thigin s b bolabil r.

Beyn Ixalqt crib d giym tl ndirm 0ABhadagaTal 0000OEIO0IARA]l T AG OAEEA
prinsipl r  OACIATA08 ) TOAOTAGETTAT GAIOAXETT 30ATAAGAC #10TAEI 0 r find nmii y-
y T AAf Tth O0ATAAOOIAC REUT tI ndirm 0ABhOagalal AhAgaAAFs sas elementl ri-
TET UAUgiah Kkild t sbitedilm sinit | bedir:

V Qiym tl ndiril ¢ k obyektin d NeN EAATOREEAOEUAGY O funksional xarakte-

OEOOEEAQd]
V Qiym tl ndirm ninm gs div istifad h d fi;

V M lumatm nb | rinint sviriv m 10 TANAGRT 0TDIAT T A0q 10011A0H]

V Qiym tl ndirm TA(TAIAGsTal OAEETEQ ehtimallar;

V M hdudiyy tl r, riskl r v giym tl ndirm n tic | rinin istifad si tzr

tovsiy | r.

"O UATARTAREUT ¢l ndirm BOTOACETET BAR kar m suliyy tiniv h BAdaggls
AQG0s08 %UTE UA TATAAI EINONE O institusional t | bl rindigg tl n z r AlaT TAGy
giym tl ndirm n tic | rinin h myerli, h m d beyn I8AIN 00ATAAQOIAOA OUgOT
TITAGT30 min edir.

lav TIAOANY TAOANIa O r fl rint 1 bl rininn z r AlgT TAQq NEUT tl ndir-
m nin kommunikativ aspektini d gicl ndirir. Qiym tI ndirici n tic | ri t qdim
ed rk n mixt 1% TAOANI t r fl rin f rgli t crib v biliy TAIE TIAGgOTO T -
z v AITAlg EAOAAAGT EIO TAGTg A rinliyini v AéaNIA TAIAG3Ta OUgOTIANAZD T AlaAq0s
Bel likl ,giym tI ndirm UAITAU0AGTEEEO igtisadi aspektl ri hat etmir,h md
TAOANI30 r fl ring rarverm prosesind praktik istifad y yon [¥th O00AOAE Al t
EE Tt éqgah AAFGH

1E0 W0 TAED W () EQAQRIGOETET O TAOTAIAOqTal OAGE T (0E

Qiym tI ndirm 0APha0agaTal TIEI T EVTDITATO rind n biri giym tI ndir-
m h d fl rinin konkretl hAREI T siv OUsOT TAOTATTIEE UATAR TATRT secilm si-
dir.H d fl rgiym tl ndirm nin strateji istigam tini ma yy negir,qiym tl ndir-
m n tic | rinind giglik s viyy sini, istifad olunabil ¢ km 10 TAOIAGeT TEOITI
giint UET TIOTTAG NEUT tl ndirm prosesinins m r liliyini t min edir, n tic -
| rin obyektivliyiniv praktik t OAEN £ TEATIAO3Ta AOOg0408

Qiym tl ndirm h d fl rininmi yy nedilm sind birne¢ sasamiln z -
r Algl TAlaAg08 **OTIA0 AOAGRTAA NEUT tl ndiril ¢ k obyektin funksional xiisusiy-
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y tl ri,g lirg tirm DTOATOfAI AAUAQ AECEOIEUE AToOAR UAOI AT , traf miihit fak-
0T01A04 0 m 10 TAGIAOT 18A0ATIaa WIET T OT1 TUTAUsOS *O ATEIl r giym tl ndir-
m metodunun secilm sind  0A0 AROAO TETATOIAOA0 O n tic | OFT AGEAAOI3lagsly
AFOAARA D sir edir.
108 **AUAO UATAR T AGs ATATIE OAGh T 10 TAGIAGsTaT TEOAOAIOEO h raitind daha
effektiv hesab olunur v xususil aktiv ticar 0 AAUAOIAGGTAAA y rinmil yy n edil-
m sind CATEh 0 tbiq edilir. GHIEO UATARTAGs g lir g tir n obyektl r {iciin sas-
1ATAQOql gh OA&E TAFN AGOAAA C TE0 AgaTIAOaTal AFOETTOIARA ORI TAGy O risk faktor-
JAGaTal T z r Algl TAGaEl d y 0 EAOAAIATA0 XHOA UATARTAQ3is  sas n yeni tiki-
lil r, xiisusi t UFTAOl3 TAUAEGI r v AAUAOAA 0AGgh T 10 WAGIACgTaT T EAOA TiAOg0
hallarda t tbiq olunur, burada obyektin yenid T UAOAA3l TAGs O ya tikinti x rcl ri
OAGRTAARNEUT tmii yy nedilir.

B zi hallarda bir nec  TAJTA DAOAIAI h kild t tbig edfif0s **0 UATAR TA REU-
m tl ndiriciy maxt lif metodlardan Id olunan n tic | ri miqgayis etmy v
igtisadi m ntiq OUsOT UAEOT A y ri mii yy nl AAROT y imkan verir. N tic | -
OFT OUiARARQsl T AGy UATATa DA kar mulahiz | r, bazar gést ricil ri, obyektin xiisu-
si xisusiyy tl ri v méveud riskl r n z r Alglg0 "0 NEUT tl ndirm nin elmi
0AOIAGaTa CIAT ndirirv n tic | OET AOEAAOI3Ia@q T3 AOG0a08

Qiym tl ndirm TAOTAOTOT OA¢t It UAT ATy OFOE ANEI ri, bazar d UFRE nliyi
v makroigtisadi gost ricil r d digg tl giym tl ndirilm lidir. Faizd r ¢ | ri,
inflyasiya s viyy Of OACETTAI ENOEOAAE ETEERAR m E AAUAOgTaT O ziyy ti v infra-
struktur layih | OFTET EAOAG EEWE FAEOTOIAO C | ¢ kd y 0 DOTNTTUIAGRTA h miy-
y tlit sirgést rir.Qiym tl ndirici buamill rin z r AIAOAN TAGTATITE UATARTA-
Ty TROETAIARAQOTAl; O giym tl ndirm n tic | rinin muxt lif ssenaril rd d
AGAAOT TITAO3T30 minetm lidir.

Bundan lav , metod secimi giym tl ndirm EAOAAAGRTAT FO0RRAA sah si il
080 AAglafa0s +OAAE) 0 TETAG ETOAOEOiya q OAOIAGH OagT00AI OAOCE O ya m hk m
AEOPAOOEUAGs EETE T Q0 lif t thig sah | rind istifad olunan metodlar h m d
n tic | rint NAENAO FTOTAGGTA O EAOAAAGRT A rinliyin t sir gost 008 0 AAg T -
dan giym tl ndirm metodunun secilm OF UAITa0 OAGTEEE UATAR TA AAUET E m d
stratejigq rarverm al ti kimigiym tl ndirilir.

Bel likl , giym tl ndirm h d fl rinin konkretl hARH T si v TAOTAIAGGT
m gs d OUgOT OAEEI T sigiym tl ndirm prosesinins m r liliyiniv n tic | rin
obyektivliyinit mined n sasm rh | dir. Bum rh | nin elmi saslarlav sis-
OATIER kild h yata kegirilm si giym tl ndirm DOTOACETET DAR kar standartlara
OUgOT APAGYl TAGsTd T tic | OFT A0EAAQIglagaTa O miixt 168 TAOANI3 0 r fl r Gglin
t OAENE TEATIAOgTa CIAI ndirir.

Bel likl , giym tl ndirm 0ADhyOagalal £10 TAIARARQ TAGs NEUT tI ndirm
prosesinin konseptual v metodoloji 0A0zT3 0 hEE ARG O T rh 1 d m gs din
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AUAGT O d gigmi yy nedilm sigiym tl ndirm f aliyy tinin strateji istigam -
tinimi yy nedirv AIOITOTTOAEy T rh | | OET DIATIARAQ ] TAGaTa T 1 TEIT AAR
M gs dindiizgiint UET TIOTTAG T tic | rint thigsah sini,t | bolunand qiglik
s viyy sini, istifad edil ¢ km lumatm nb | riniv EAOAAAGT 0000EOO00TO T -
yy nedir, eyni zamanda giym tl ndirm modelinin igtisadi v htiqugi m ntigini
d £10 T AIARA]Qa08

—AOANIa 0 r fl rint | bl rininv hiqugi¢ rciv ninn z r AlsT TAGQNEUT t-
| ndirm TET TAUAEGFOIEUETE AOOO0 O n tic | rinh myerli,h md beyn Ixalq stan-
AAOGIAOA OUaOT TITAGsTy 0 WET AAFGH 3ERACFR&F ETOAGOTON kredit t REEIAGR O dovl t
NOOO WTACs EEWE W1@0 16F TAOANIa 0 r fl OET AEO:UAAIAORTAT wv 1d nmil yy n edil-
m sigiym tl ndirm n tic | GETET ATUCIT ET0AOPOAOAOEUAGaTa 0 minedirv q rar-
verm prosesind riskl ri minimuma endirir. Hiquqi ¢ rciv nin diqq tl t hlili
is milkiyy t hiiququ, torpagqv h h 00AI TATIO TAIAGH UIETITIE EANIAGY O dig r
normativ t | bl rin giym tl ndirm y ET0ANOACGEUAG4T3 0 min edir, potensial mi-
bahis | 0T NAOha03T3Als0 0 n tic | rint 0AENE T EATIAOsT CATERI ndirir.

50g0T TAGTATTTE UATARTATST OASH T si giym tl ndirm nin elmi  0AGIAGgTa
v igtisadi m ntigini giicl ndirir. Qiym tl ndirm h d fl rin OUgOT TAOTA OAét-
mi g bazar, g lirv yax 0A UATAR T A0y 7 obyektin funksional xiisusiyy tl ri, bazar
h raiti, g IEODTOATOFAIRO m lu TAGIAGRT 18A0ATIagatl OUIARAZOglas ** zi hallarda bir
ne¢ metod paralel t tbigedil r kn tic | rin miigayis siv OUIARAL sl TAGRE ya-
ta kegirilir ki, bu da giym tl ndirm n tic | OETET AAEA A(tAAQI O praktik istifa-
dy UAOAOI3 TITAO3Ta0 min edir.

N tic olarag, giym tl ndirm 0ABhyOagalal 10 T AIARAOsl T AOy UAITaU OAGTEEE
m rh | deyil, h m d giym tl ndirm prosesinin strateji v elmi 0AOIAOzIq
md yy ned nkritikm rh | dir.Bum rh | ninsistemliv elmi saslarlah yata
kegirilm si giym tl ndirm prosesinin butiindig rm rh | | rinins m r liicra-
0TAU TET UAOAAWDY T 10 WAOIAGT OTDIAT WAGs O  OAOEEEAGFUAGH ATAIEEE TTAAI h-
dirm , n tic | OET ET0AOPOAOAOEUAGY O EAOAAANT EAURIATTAGG EETE T rh I | rin
keyfiyy OFTE AOs0a0% **Al likl , giym tI ndirm 0APhaOagalal ATUCIT F10 T AIARAYO4I-
TAG T tic | OFT TAUAEOEOIFUETH h AeAklagala O AOEAAQIglagala 0 mined T AAhighA h rt
EENEeqzah AAED O AARGTTAU TIAERT REUT tl ndirilm Of DOTOAGFTET OaO0IO T tic -
| rinin 0AOgTa0 hEE AAES

priscs —HIO TAOIAOGT OTDIAT T AGs OH OACEREEAORUA

10T O TAOT DBOTOAGETA T 10 TAGIAGRT OTDIATNAGy O OAOEEEACRUAGe NEU-
T 0l TAOT TET TAUAEGFOIFUETE AGFAAOIRlaCiTa O DAR EAQIaCRTa 0 TET AA T 0AO
TOETAG™O T OET RNEUT O TAROEARU NeUT O TARORL A E TAUAEOD EANNGTAA
OATRA NENO OFOOATT hARCF WER T 10 WAO AAUAGy UAOAO TAGR E TEAT OACEG E  TefTET
NEUT 0 TAOT TAOTAIAGaTal AGBCCA O T NO A OUCOT 0 OAERNETE(Q TWET AAEG — -
10 TAOIAGRT OTDIAT T A UATTaU FAEGIAOST UaChl TAGe AAUERE T A TTIAGT T TA 1 0
TETEAUEOU GETET O AEOOAITaCRTaT OFOOATIED EIFIETEQ 1 A AAEG "ODOTOAOREUT 01 T-
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AROT T OFA 1 OETET AGFAAOIR O T Q@0 16F TAOANTa 0 0 A1 0 CaGA 0 OAFN TIOTA A T
TITAGTa0 TETAA T EOHFE ET TDTTATO EAOAA TIOTON

"EOETAFT O'HEEETAET T'HIO TA) THTAHIHOETET OHEIEIE

Qiym tl ndirm prosesinin analitik keyfiyy 0f AFOAARA EOOAA olunan m lu-
T AGIAO3T @AOAEOACETA Th AGEAAOTaIgN 0 viyy sind n v sistemli t hlilind T Aglafq08
"0 AAgaTAAT T lumat m nb | ri n n violaraq iki sas kateqoriyaya bolundr:
birincil v ikincil. H r iki m nb névii giym tl ndirm TTAAETET £10 TAIARAL Ol
TAOGTAA OA TAT1AUgfa OT1 TUTAURO O TTIAO3T DAOAIAT FOOEFAA si elmi OAOIATAR0ql W ah
n tic nin Id TIOT TAGgT30 min edir.

Birincil mHlumat mHnb'HIHri giym tl ndirici t r find T AQAARA Id edil n
v obyekt ODAOHEE TIAT ETFIO TAOEUAT; hat edir. Bum rh | d obyektin fiziki
FTOPAEOEUAGs E yata kegirilir, konstruktiv elementl 0 (FEFTOE TAOACFATIAGY TIE n-
dis-kommunikasiya sisteml ri, amortizasiya s viyy si v fOTECEITAI UAOAOI3iaN
giym tl ndirilir. Olcul rET ADAGsl T AGqi FAEGEEE OAE nins n dl rd gdst ril ngdst -
ricil rl migayis Of DIATIARA) TA 0000E0000 O istifad t UFTAJqTal ATAIEUE TAUAE-
tinrealv ziyy tininmi yy nedilm sin xidm tedir.

"OTOTIA UATARG TH1EEOU t hiiququnu t sdiged ns n dl r, yukiliiE EAIIAGS
ipoteka v yaicar miinasib tl ri, torpaqt UETAGRO h h rsalmam hdudiyy tl ri
d birincil m 10 TA0IAGsT 0 rkib hiss sidir. Xususil g lir g tir nobyektl rd icar
mugqavil | OFTET h rtl ri, 6d Tth NOAEE] O ATRION O viyy siv  m liyyat x rcl ri
AUGsAA 0 hlil olunur. Bu m lumatlar g 1t0 UATAR TAGsTall 0 tbigind  sas baza ro-
1010 TUTAU08

Birincil m 10 TAOIAGaT 1001 TTiUT TTIAOqT AE0OATIagalAA O obyekt OUgOTIO-
oOTAAAY ,AEET AOD T 10 TAGIAGRT OTDIAT WAGg DAR EAO UATAR TAN OAGTTEEE AfIEE O
metodoloji d qiglikt | AAARS 30AUAECED T TRAEEA | rin minimuma endirilm siv
olem s hvl OETET NAOhyOaTaT AlaT TAGq i&iT OF00A W IE ETODAEOEUA DOTOAADOIAGL 0 thig
edilm lidir.

dEETAEl T'Hlumat mHnbHIHri is moveud bazar v 00AGFOEE ETFIO T ACEUAT,

hat edir. Buraya r smi statistika gost ricil 05 ETT TA0OtUA AAUAO EAGAAAGIACH
bank v maliyy ETOFO00IAOqTal ATAIEFE T 10 TAGIAGH AEOI t reyestrl ri, kadastr
m 10 TA) AAUAIAGS AT TE-t ANENAO TAOACFATIAOR O beyn 1@AIN G0ATAAONIAGA OUeOT
EAUIAT Wah EAOAAAGIAO AAZFiAir. Bu kontekstd xiisusil International Valuation
Standards Council t r find n mii yy T AAfiNth TAGTATIIE & rciv - m 10 TAOIAGT

h ffafv mugayis olunabil nformadaistifad sinitovsiy edir.

JEETAE T 10 TAGIA0 AAUAO OATAATORUAIAGRTaIN REUT t d UERE nliyinin, t | bv
t Eitr AAIATOsTalh OACETTAI ETEERAR O viyy sininv makroigtisadi gost ricil rint h-
lilin imkan verir. Faizd r ¢ | ri, inflyasiya s viyy 0f ETOAOGFOEUA AgaTiAGy O tikinti
OREOTOOTOT AFTATEEAGy EETE CEOO ricil 0 AAhgT TAU mlak d y rinin FI0 TAIAR TA-
0aTA ATIAU 0 sir gost rir. Bus b bd nikincil m 10 TAOIAG4T ATAIEUE UAITa0 00AGEOOEE
t svirl m EAQAIMMTATAIFE md s b b-n tic lag | rig rciv sind APAG TA-
13A308
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Birincil v ikincil m 10 TAOIAGsT ETOANOACEUAGs NEUT tI ndirm nin analitik
d OETIEUETE A0Ga0s® — s | n, obyekt Gizr OTDIAT Nah AROETAEl T lumatlar bazar tizr
Id AAE TEh EEETAE GEOO ricil rl miiqayis AAEE OUsOTOOUIONIAO AREAC TIOTOO0 O
korreksiya TOAIIAQs 0 tbiq edilir. Bu sintez n tic sind obyektind y rin h m
lokal xtisusiyy tl r,h md makroiqgtisadi kontekst daxil edilir.

N tic etibaril , birincil m lumatlar obyektinf rdiv texniki xtsusiyy tl rini
ks etdirirs , ikincil m lumatlar onun bazar muhitind ki mévgeyini mi yy nl h-
dirir. Bu iki informasiya blokunun sistemli v metodoloji saslarla t hlili giym t-
| ndirm prosesinin elmi 0A0lf TAUAEORO O t tbigolunabil nn tic il UAEQOTIAR-
TAGTA R AR UAOAAYS

3gA T urtius ""EOFTAE Oc) EEETAE WGiO TAGIAGT O£00A TIGhALOHT WER TTAAIE

Qiymatlandirma tapsirig:

Birincil malumatlann toplanmasi
(obyekta baxis, texniki sanadlar)

ikincil malumatlarin toplanmasi
(bazar statistikasi, analitik hesabatlar)

Bazar gostaricilarinin strukturlasdirilmasi
(mugayisali tahlil, gruplasdirma)

Verifikasiya vo uygunlugun yoxlanmasi
(manbsalarin muqayisasi, risk tahlili)

Analitik modelllasdirmaya hazir malumat bazasi

**AUAO CEOOGOEAEIGOETET 0000E000IARAOq1 T Aq

M 10 TAGIAGRT OTDIAT TACGTAAT OTTOA AAUAO GEOO ricil OFTET 000OE(O0IARARDsI-
TAQNEUT tl ndirm prosesinin analitikm rh | 'y kecidinit mined n sas pro-
sedurdur. Bum rh I d mixt lifm nb | rd n Id AAfiTER T lumatlar sistem-
| RAEOEIEOh OAEEA FTrmatda t qdim edilir v TAGTATIIE AAga TAAT thi nm y EAU0
v ziyy t g OFOFiE0s 3000E0001ARA) TA DOTOAGE T 10 TAGIAOT GATOEE G1DIOOOTO ATA-
1EOFE AAgy T AAT FOTEOETTAI ETAIO WAOEUA AAUAGRTA AORORGS

diEET T rh | d OTPIAT F3h CEQO ricil rm zmunv t yinat baxa FaTAAT EAOA-
NTOFUAIAOA AUgia® — s | ThOAGh m IEUUAGIAGR 100 m 10 WAGIAC J0AGh NEUT i, ta-
rix, sah , yerl hT UTTAOQ EAA0 gost ricil ri (icar EANNg TINAGE midd ti,
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ATRION O viyy si), x rc elementl ri ( m liyyat x rcl ri, amortizasiya, t mir x rc-
| ri) v makroiqgtisadi indikatorlar (inflyasiya, faizd r ¢ | O OACETTAI ETEEhAR CEO-
t ricil 0fQ AUCsAA ATTEIAO 100 NOODIARARDAI08 O AEICT REUT tl ndirm UATARTA-
1AOTA OUgOT ATAIEOEE TTAAN OFT NOOOI T AG3Ta AOATIARARDR08
miyy t k sb edir. Miixt lif vaxtlarda v mixt lif 6lcii vahidl rind 0IDIAT T3h
gost ricil r vahid 6lcu sistemin  OUgOTIARAQgla0h REUT tl r indeksl hAEGFIED O
miigayis edil bil nformatag tirilir. M s | n,f raliill rd AAR OAO Tth 0AGgh NEO-
m tl ri zaman diiz il rit tbig edilm kI cari bazar s viyy sin OUsOTIARA;O1a08
"0 UATAR TA UATAT FAEGTOOTOT 0 OFOETE TAUGOAIIARAZO TAGA O obyektiv miigayis
APAO T AgA E TEAT OAOF

Eyni zamanda analoji obyekt! rin secilm si v N0OBIARAOsl T A0y 000OEIO0IAR-
AOTAT3l sas elementl rind ndir. Obyektl r yerl AT | funksional t yinat, sah
olcuisti, texniki v ziyy tv g 1E0 DTOATORAIR EE Tt TAUAOIAOA CEO  segmentl hAFOFIEOS
Segmentl hT AAUAGRT EACAOTCATIEUETET z r AITAgA O daha d qiq korreksiya

TOATIAOgTaT 0 tbigin h 0AR) UAOAAY . tic d miigayis lit hlil daha OAOIATARO4i-

1h0  TAGTATITE AAgs T AAT AOEAAOT 11008

3000E000IARAO TA T rh | sind statistik tsullardan da istifad olunur. Orta
gost ricil r, median d y rl r, dispersiya v variasiya TOAIIAOG3 EAOAAIATAOAN
bazar m 10 TAJIAGsTal UAUsI TAO viyy simi yy nedilir. K skinf rgl n n (outlier)
gost ricil 0 AREAD AAEIEO O TTIAOsT NEUT tl ndirm y t siri t hlil olunur. Bu pro-
sedur m 10 TA) AAUAGaTal EAUEUU OFTE AOGa0a0 O t sadiifi amill rinn tic y m nfi
t OEOETE AUAIALS

Bundan lav , m 10 TAGIAOsT OFUOATIARAORI TAGaz ¢ dv Il r, grafikl rv sxem-
| rvasit sil t NAET TIOT TAGs 7 analitik g rarverm T¢ AOATIARAZ0206 3000E0O0IAR-
AgQql Tah ETFIO TAGUA AAUAGy NEUT tl ndiriciy baUAO 0ATAATOFUAIAOsT AAEA AUAGT
gérm y , giym 0 AEADAUTTIAO4Ta T1 yy netmy v sas t OFOAAFAE FAEOTOIAQs
AUa0 T AgAE T EAT OAOHS

N tic etibaril , bazar gost ricil OFTET 0000E000IARAOsI TAGs NEUT tl ndirm -
ninelmi 0A0l30 OFO0A TIE ADAOsl TAGaTal 0 minatafa® ™0 T rh | analojim lumat-
1A0gT TINAUEO TIOT TAGsTdh EVOOAEGFUA TAGATEUTI rinin t thiginiv yekund y -
rin OAGIATAQ4l Tah h kild mii yy nedilm CETE T i TEIT AAE0s 3000E0001ANA-O] T 3h
m 10 TA) AAUAGs T1 TAAAT ADAGYIAT REUT tI ndirm ATAIEGEE AAUATaNIglgNAAT T h-
rumolurv n tic | rinobyektivliyiz ifl yir.

—10 TAOIAOaT AT@0010a0TOT UTZIAT T AGs Oc) OAOEFFEAGEUA,

Qiym tl ndirm prosesind m 10 TAOIAO4T EAUEUU ti v ATg00i0e0 T tic | -
OFT AGFAAOlglag 161 T E TIAAEAE 011 TUTAUsOS 4TDIATIah T 10 TAGIAGRT Alzgiinlityd,
AEOOAITaze 0A W laga O TAUAECET OAAllaga Ei OUgOTI080 0 min edilm i, h r bir m n-
b TET AKAAQiglagy OEOOATIE i kild qiym tI ndirilm lidir. M 10 TAOIAGRT OAOEEEACE-
UAGR E T AROFTAEI JAEOAARA WIPAEFA | sah AOARAR) TAIAGH 0T0sOIAOE md ikincil
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(statistik hesabatlar, dovl tv kommersiyam nb | ri, akademik n ROl ) m nb -
| rizr ADAGRIR00 AODOTOAO AhAgalAE; sasistiqgam tl ri hat edir:

1.

Molumat menbalGOETET A0EAAOIalaes Oc) diqgigliyi: H r bir m lumat m nb yi qiy-
m tl ndirm d n wv | etiAAOlglsN AAGa TaTAAT UTRIAT3ig% "0 T rh 1 d m n-
b nin niifuzu, m 10 TAGT Useal TA TAGTATINCEUAGH 0AGEZE siv t gdim olunan
m 10 TAGAGT 0 hvsizliyin z r Algla® — s | Th AARgl TAU  TIAE AAUAORTAA
giym t m 10 TAQIAGy 0 O WE TT0AOEA) NAUAFUUAGIAGS mlak agentlikl rinin sta-
OEOOEEA AAUATAG3 O dovl 0 00AOEOOEEA TONATIAGsTaT T 10 TAGIAGREl t sdigl nir.
Statistik gostoricilOtT ATa00i0e0 0o TATTATITE OUsOTiOe0f 41DIATNah T lu-
TAOIA0 TAOTATITE AAga TAAT NEUT I ndirilir. Buraya m 10 TAQIAG3T Eléi OA-
hidl ri, nimun EIgi0ii010s0 0 UA TiIhAEFA TAOTAIAOsT4T OUgOTIOR0 AAEI-
AE08 —EOAI TIAOANA R h 1 razisind APAGRIAT GTOPAN REUT I OF AOARAZD TAGRTAA
razinin mixt 12 UTTAIAGg 100 kifay t g d r nimun | OET 0IDIAT TAG O

m 10 TAOIAOgT OAEEA G0ATAAOOIAA OUgOT TITAG30 min edilir.

ATDIAT Tah ToI0 TAGIAGRT TAUAECET OAAT @i000FUUGtIGr il OUsOTIOB0] Qiym t-

| ndirici m 10 TA0IAO3 TAUAEGET HUEEE O igtisadi xtisusiyy tl ri il mugayis

edir. M s | n, bina giym tl ndir rk T TTOT 0:EETOE T AGROEATIAOH OAE si, m r-

t b saUfi UAOI AT siv NITROION h raitiil bazar giym tl 0f AOAGsTAAE; OU-

gOTION UT2IATals08 C rm lumatlar real v ziyy tl OUgOT C Imirs , lav sa-

h olgm | riv UT@IA TAIAC ADAGsIa

OTOATOEAT OU2OTOOUIONTAH EAGsH T AUINIAQ O risk amillgrinin migyyén edilmdsi:

M 10 TAGIAO AOARARGRIACE n's hvl OF TAOATATIgNIAO O OUeOTOOUIONIAO T y-

y nedilirrM s | n,tarixc m 10 TAOAGTaT A NEN TITATAG0 yaf rglim n-

b 1rd giym tf rgl OETET TITA0 NEUT tl ndirici ticlin potensial risk hesab

olunur.Bum rh I h md giym tl ndirm prosesinin s hvsizliyini t min

etm kuctnriskl riénc d nmu yy nedir.

Yoxlama v t0AEN §0011AC, Qiym tI ndirici m 10 TANIAGRT A qigliyini t min

etm k tctin mixt lif analitik Gsullardan istifad edir:

- 1AOhgiaNiy T iNAUEGG: /@hAO TAUAKE! ringiym tl riv gést ricil riil miiga-
yis ADPAOgis®% — s | n,eynibélg d yerl h nm nzill rin kvadratmetr qiy-
m tl ri migayis olunur.

- Tarixi gostoricilgrin tohlili: +Aé T¢h 0Adh T 10 TAGIAGs O bazar tendensiya-
1A03 ATAIEU AARL r E DOTNTTUIAOGT AT2001020 UT@IATaI08

- VTAIEFE DOTNTTUIAGRT GsTATTAO) Qiym tl ndirm modell ri v iqtisadi
prognozlar faktiki m 10 TAGIAOIA OUgOT1020 AAgs T3 TAAT UT@IAT4la08

- "AUAO TAUAOIAGs Eiey miigayist: Sektorda q AOI TIOTTOh REUT t, kiray v
investisiya gost ricil ri il mugayis APAGila® — s | n, kommersiya ob-
yektl rininkiray d r ¢ 0EUAZaTh h rbolg | riningdst ricil riil miga-
yis edilir.

- CCT-
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6. Praktiki tgtbig nUmunalori:

- $ANT TAU gmlak giymgtlgndirmési: Bina v ya torpaq sah | rinin giym t-

| ri,sah olgil riv bazarm 10 TANAGaEl miigayis edil r E UT@IAT3la08

- Maliyyg aktivigrinin dgyarlondirilmesi: of0E t maliyy EAOAAANIAGY ADAEITO

r yl riv bazar gost ricil riil verifikasiya edilir.

- Bazar tANENAGIAC]] dOOAEIAES, OT0oO1AG 0AGsh 00AGEOOEEAIAGR O regional igti-

sadi gost ricil rbir-biriil mugayis olunur.

Bu sistemli v goxr’)iIIA li verifikasiya~pro§esi ﬂiym ~tl~n<~j’i\r[n fﬂalﬂiyy tinj[1
elmi OAGIACIA ADAC)l TAGsT 0 min edir, m 10 FAGIAGsT ATg0010g0TO O A0EAAGIzlaga T
AQ0g0308 . tic d qiym tl ndirmA,EAQAAAOIAOQ UAITQUNEUR tI ndiricil 1 teln deyil,
h md investorlar, maliyy ETO0R000IA0 O dig 0 TAOANIZ0 r l 0 ieiT ACAAOI O
h ffafm lumatm nb yiolur.

3PAT utips —IO TAGTAGT OAGEEEACLUAC 0 AT@00I020T UTBIAT T AGa DOTOACE

Melumatlarin Obyektin Real
Xiisusiyyatlari ile Uygunlugu

" Melumat Monbelarinin Statistik Gostaricilarin
Etibarliligi va Deqigliyi 11— Dogrulugu va Metodolgi Uyunlugu

Yoxlama vs Tasdiq

Usullan Uygunsuzluglar va

Risklarin Tahiili

—I0 TAOIAOaT GTRIAT T Alg Oc) OACEREEAORUAGGTT 000AAEE OTIO

M 10 TAGIAGRT OTDIAT TAGs O OAORHEAOFUAOy UATTRU OAGTEEEOD  m liyyatm rh -
| si deyil, giym tl ndirm prosesinin strateji v TATATITE AAgg T AAT sas kom-
ponentidir. Bum rh 1 d giym tl ndirici sad ¢ faktlAOy GIDIA TANIA EEAU tl n-
mir,h md TTIAGT ENOEOAAR EiNONE TAIEUU v bazar kontekstind ATUCIT h rh
edilm sinit min edir.

ATDIATTh T 10WA) AAUAG REUT 1 ndirm  DOTOAGETET AROIT OTTOAE; T r-
h I I rinin z analitik modell hAROT ,d y ET EAOAAIAT TAGy, risk t hliliv qiym t-
| ndirm EAOAAAGgTaT EAUMIAT TAGs 7 d qiqlik v AFAAQIslagaTy 0 min ed n sas

- CCQU -
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DIAOENO WAAyS — 10 TAOIAGRT EAUEUU ti v AT20010g01 EO00ERAA  olunan metodologi-
UAT3l AAIAI O viyy siv beyn IAIN @AAIYAAOOIAOIAA  OUgO110g0 NEUR tI ndirm n ti-
c | OEET DA kar s viyy d TTTAGeTalh E WeETET WAOANI3 0 r fl O H€IT h ffaf v
ATiAhgiad T1 TAGaTal 0 TETAGAR8

Bum rh | ninstrateji h miyy (F AhAgsAAEs AOPAEGI rd 6ziinii gost rir:

1. Analitik ¢0A0la Ngrarvermgnin tomin edilmesi: 4TDIATTgh 0 t sdigl TTER
m lumatlar qiym tl ndiriciy TAUAEGET 0AAllagaly O bazar tendensiya-
1ACeTa AIUGIT REUT tl ndirm y imkan verir, bel likl , giym tl ndirm
n tic | OF UAITaU OOAUAEGEO 0 xminl r  OACIAT T40%

2. Huquagi v TIO TACO OUgOTION{ M 10 TAGIAST GTDIAT FAGz O OACEEEACEUAGy
m rh | sind hiiqugi s n dI rin, dévl 0 NAUAEUUAGIAGaTeT O  normativ
t | bl 0ET UTGIAT FAGy 0 min edilir, bu da giym tI ndirm nin ganuni eti-
AAOlglagaly CIAT ndirir.

3. Bazar vo tNOFOAAE ETTOAEOGET ETOANOAOEUAGe] Qiym t1 TARORAE OTDIATh T -
10 TAIAGy AAUAO WAUAOIAGH ENOEOAAE CEOO ricil r v OACETTOT ETEEhAL 0AT-
AATOEUAIAGa £l lag | TAEOEOS 'O UATARTAA y rin dahareal v AE0OAlIagA
OUgOT REUT tl ndirilm sinit min edir.

4. Risklgrin idard TIOT TAGg 5Ug0TO0U T 10 TAGIAC ATRIONIAO 0 geyri-d -
qiglikl r erk n m rh 1 'd md yy n olunur, giym tl ndirm riskl ri
AUAIAGI0 0 EAOAAAGT AOEAACI3lama A002031a08

5. OAhgkar vis hipeeAt EAGAAAGIAGST EAURQIAT TAGy| 9AITAU OEO0ATIE h kild  top-
IATgh O OAE#EACEUA AAEI Teh T 10 TAQ AAUAGs REUT tl ndirm  hesabat-
1ACeTa AI Nt saslarla, obyektiv v miixt It¢ TAOANI 0 r fl r tigtin praktik
istifad y UAOAOI3h kild t gdimetm y imkan verir.

_Bel likl , m 10 TAGIAGaT OTDIAT WAGy O OAOEEEEACEUAQs T rh | si giym tl ndir-
m TET 0000EQO0IARARS Tafit TAUAEREO O ACEAAGT; ADAC TAGaT; 0 min ed n kritik
komponentdir. Bu m rh | nin elmi metodlara, beyn Ixalq standartlara v DAh -
kar gqiym tl ndirm t criib sin OUgOT E yata kecirilm si giym tl ndirm prose-
OETET AOFAAOIglagala O praktikd y rinimaksimumd r ¢ d A00040¢

pribos 1 TAIEOFE T TAAITHRAEO T'H

VTAIEEE TTAAN hAROT NEOT OF TAQOT DOTOAGETETAINEO WAOTATITE OACe-

T 0 hEfl AA TEOGE T OE T AG™"0 T OE 1 A (IDIATNah O OAOREEACEUA AAE T Eh
T I0MAOIAD GcOOATIE h EEIA 0 EIEl 110TO0 TAUAEXET A U OFTETH AAUAO &0 OEAET Ok-
TET O OFOE RAEOTOIAOsTT NEUN O TAEOH N Ot GROT A REN O 0AOlg T 0A 10 1A
AAFIEG YTAIEFE TTAAT hAFOT AFOTA& EOOENAT OA E UAOA EAGROFIEO]

30A0EOOEE OH AETTT TAOOEE T TAAITHOET OHOAENE

Statistik v ekonometrik modell r giym tl ndiriciy obyektl rin giym tv

dy 0 0000E000IAG3Ts ATIATAgAl E TEETET AAUAO AAGOATahaly EOATOFOAEO h kild

- €GO -
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t hlil etm y imkan verir. Bu modell rin t 0AENE UATT3U TAUAEOET @1000E0U tl rini
giym tl ndirm k tictin deyil, h md bazar meyll OFTE DOTNTTUIARA TARA OFOET ri
giym tl ndirm kv gqiym 0 ATT TAIFUAIAOsTg AREAOIATAN i¢lT sas vasit dir. Sta-
tistik modell r, eyni zamanda, qiym tl ndiriciy m 10 TAGT A¥AAOIlazals UTIA-
maqv obyektivn tic | r Id etm EETEATy OACEQ

THtbig olunan ‘Hsas metodlar:

1. Regressiya analizlori: Regressiya modell ri obyektin xtsusiyy tl ri il ba-
zar giym tl Of AOAOaTAAE; laq Tt EOATOEEEAOEUAIR h kild gost rir. M s | n,
AARgT TAU mlak giym tl ndirilm sind sah ,m rt b OAU§ UAOI AT , tikinti
TAOROFATIAO O ETROAGOOOEOOO h raiti kimid yth nl ringiym t t siri dlgilir.
- Lineer regressiya: Sad v coxd Uth nli lineer modell robyektind y rin

AfOAARA( sired n sasamill rimii yy netm kdictnistifad olunur.

- Log-lineer vi geyri-lineer modellgr: Qiym t v FAEOTOIA0 AOAOGTAAEy NAUOI-
lineer lag | ri t svir edir, m s | n, sah nin md yy n h ddd n sonra
qiym t t O£OF AUAIR0S

- Multiple regression v¢) stepwise regression: Coxlu d Uth nl rin t sirini eyni
zamandagiym tl ndirm y v h miyy tliamill risecm y imkan verir.

2. :ATAT 090Als (time series) modellor: Bu modell r giym 0 AFTATEEAIAGsTq
POTNTTUIARAO TAN O mévsiimi, dovri v uzunmiidd tli bazar tendensiyala-
0ala T1 yy netm kicint tbigolunur.

- ARIMA v¢) SARIMA modellgri: Tarixi giym t m 10 TAGIAGs OAGTAAC | ¢ k
qiym tl ri progT¥UiARAQa0

- Hareketli ortalamalar v eksponent tisullar: 130A 0 orta midd tli trend v
movstimi d UEREEIEED rimi yy netm kcun istifad olunur.

- "O UATARTAN T s | n, kiray AAUAGRTAA TEOOK WE A UEREEIEET ri v 0AGH
dovrl OFTE DOTNTTUIARAL TANAA FAUAATaAA08

3. Panel m@lumat modellgri: Panel m lumat modell ri mixt lif obyektl r v
zaman dovrl ritizr m 10 TAJAG AUTEATAAD hliled r kh mk Oh T li (cross-
sectional),h md zaman lizr (time-series)d UEREEIEE] rigiym tl ndirir.

- Bumodell rh mobyektl 0A0A03% rgl ri,h md zamanlad Uth n faktor-
1AGsT 0 sirinimii yy netm y imkan verir.

- Misal olarag, miixt lif bolg | rd ki m nzill rin giym tl riv 0Alh E cm-
| ri bir panel modeli vasit sil t hlil edil r k, h m lokasiya f rgl ri, h m
d iqgtisadid UEREEIEET rgiym tl ndiril bil r.

4. Alav statistik texnikalar:

- Korrelyasiya analizi: 8AEOTOIA0 AOAGRTAAEy laq | rin guicunii 6lglir, m s -
| n,sah il bazargiym 0f AOAO3TAAE; ETOOAIUAGEUAS

- H00A0N ATAIEE Qiym t n tic | rinin miixt Iif faktorladslT A UEAT sin
nec reaksiya verdiyini giym tl ndirir.

- CGX -
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- Outlier viyanomal giym@t analizi: Bazarda geyri-adi giym td UEREEIEET rini
AREAQIAUZN 0 hvv yaqeyri-d qiqm 10 TAJIAGRT 0 OFOETE AUATALS

Totbig sah@si v praktiki ghgmiyyoti: Bu modell r giym tl ndiriciy UAITaU
obyektin v AAUAGZT AACEO ziyy tini giym tl ndirm y imkan vermir,h md g -
| ¢ E OATAATORUAIAO DOTNTTUIARARGRS — s | Th AARaT TAU  TIAE AAUAGRTAA OAE |
mrt b 0AUs0 yerl hT kimid Uth nl ril qiym td UEhEEIEET OF AOAGRTAA 00Adis-
tik lag | rt hliledil r k, investorlarv maliyy NO0O T1A0q i&1T 000A0AEN rarlar
OAOEIEDs %UTE UA T ATAAN ENOFOAAE ATEIACNEAEUA r ¢ | rinind UEAT siv bazart | bi-
TET A0O WAGq EF WEFAEOTOIAGRT NEUT t t siri modell hAFRGEL bil .

® 1. Regressiya Analizleri (¥ 2. Zaman Sirali Modellori S 3. Panel Mélumat M . ~'1

5 (Obyekt Xiisusiyystlari = Qiymet) (Qiymet Dinamikaa) (Obyektlar + Zaman)
| %7 « Lineer Regressiya ] ‘,_,."l ARIMA, SARIMA &= * Kesi§me Analizi
|IL" Cox Dayigonli Regressiya ‘ :/\/\ Harekaill Ortalamalar * » Zaman Analizi
alle - Log-lineer / Qeyri-lineer Modeller | , Trend va Mévsiimi Analiz m * Regionlar iizra Miiqayise

Qlymet f (Sahe, Martebe, Yerlesme =

ﬂ u Matenallar) ‘ l
* M 2018 2019 2020 2021 2022 2023 2024

v ' v
. 4. Korrelyasiya Analizi ( 5. Hessasliq Analizi | (6. Anomal Qiymet Analizi )
£ Faktorlarin Tasiri (%) > ( N\ -7 Outlierlar

- Sahe  40% ,O I A A

Faktorlar Arasmdakl Glaqa 0. Yorlegme 302/0 . llll . lll“' =
» Material 20% | Risklarin Askarlanmasi

e ofe- Diger Diger  10% ¥ )

y (v Qiymet Prognozlari .m v/ Obyektiv Qerarverma/v\
Il J.I.& v.fk\/ Risklarin Qiymetlandirilmesi \:/7 | Bazar Tendensiyalari [} IE

oy — ~

ogEE vTius 30AMEOGEE O AETTT TACOEE T TAANIGOST ATAIRGEE OciOAERE

2'HN'H T OAT NEU T'HOIHTAEO T'H AINTOE) T THOE OH O TE ETOATIAEO T TAAITHOE

Mdasir giym tl ndirm prosesind r g msal algoritml rv siniintellekt (Al)
modell rigiym tl ndiricil r Ugun strateji v texnoloji imkanlads h miyy tlid r -
¢ d CATthl ndirir. Bu texnologiyalar giym tl ndirm prosesind m 10 TAOAGGT
str tli, d qiqv obyektiv t hlilinit minetm ki UATAhg ETOAT FAEOTOOTAAT UAOA-
nans hvl riminimumaendirirv qiym 0DOTNTTUIAOgTaT A NENIEUETE A0Ga0a0s

asas funksiyalar v thtbigl'Hr:

1. Boyluk mplumat dostgIOETET AT Alg 09 tihlili: Suni intellekt modell ri milyon-
larla m_lumat noqt Tt NgOA UATATAA O hlil ed r Ei AAUAO OATAATOEUAIAOs T4
OAGsh AETATEEAGaTa O obyekt xUsusiyy tl rini kvantitativ olarag giym tl n-
dirir. Bu, xtisusil AEUIE h h rl rd v coxlu obyektl OFT TIAOgO AAhgT TAU

T1AE AAUAGRTAANEUT tl ndirm prosesini siir tl ndirir.

- GQy -
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2. Numundlgrin, meyllgrin vo ATTTAIEUAIAGRT AREAGIATTACY Al modell ri v
TARgT EUO nm OF OAGTEEAIAOy T lumat d st | rind ki numun | ri avtomatik
mi yy n edir v bazarda geyri-adi giym t d UEhEEIEEl OETEI ATT TAT OAGzIAO
v potensial riskl 0t AhEAOIAUs0! **0h NEUT ¢l ndiriciy s hv v UA OUgOTO0U
m I0BAQIA03 w Ic d nmi yy netm y imkan verir.

3. O0TNTIUIARAR WA 0 ssenari modellGhAf0 Tisi: Stini intellekt modell ri obyektin
xususiyy tl ri,Al,),a,zgr" pgrg[nptrl ri v iqtisadi gost ricil r OAGTAA C I ¢ k
v d rindyr nm (deep learning) modell 0 0AGgh TAUIl riniv kiray d r -
c | riniyiks kd qiglikl t xmined bilir.

4. —Ahal EUOGNmGsi vy TAUOTT hobakdlgrinin titbigi:

- —AhgT EWdnmési: Qiym tI ndirm alqoritml ri obyektl rd n toplanan
h miyy tinimi yy nedirv DOTNTTUIAOGT ATa0010a0TO A0a0a08
- - AUOTT hibikdlgri: Kompleks v geyri-lineer munasib tI 0t AREAQ AOT y
E TEAT OAOEO AAUAO FAEOTOIAOTaT A y r t sirinidahad qiq modell hAFOFS
k nlikv miir Kk b struktur olan bazarlarda z ETT TAOOtUA AAhgT TAU  TIAE]
investisiya layih | ri, s naye obyektl ri v h h rinfrastruktur layih | ri g
effektivdir. Stini intellekt modell ri bu bazarlarda qiym td UEhEEIEED rini real
vaxt rejimind izl my v qiym tl ndirm q 0AOIAO3Ts THO: T AllAhA T AgA
imkan verir.

6.  RiskIGOET AUAIAgl T AGg 00 gdrarvermagnin dastaklonmasi: Stini intellekt modell ri
giym tl ndirm prosesind potensial riskl ri 6nc d n md yy n edir, s hv
prognoz v geyri-d giqgiym tt xminl OETET NAOha0aTg Alght "0 £0 investorlar,
maliyy ETO0E0001A03 O dig 0 WAOANIa0 r fl O 181T A0EAAOIla O h ffaf g rarver-
m  AAUAGy UAOAAYS
Bel likl , r g msal giym tI ndirm algoritml ri v stni intellekt modell ri

muasir giym tl ndirm prosesind UAITq0 0AGTTTIE OAGE) deyil, h md  analitik

d NeNIEUE BOTNTT0IARAR) WA NAAEIEUU tini v strateji g rarverm nit mined n kri-

OEE E'I'TD'ITATOAEQSl"O UATAhTA NEUT tl ndirm n tic | rinin h m d sur tli,

obyektivv DOAEGEEE AAgy T Aan istifad y UAOAOI3 T1 TAGsT30 min edir.

- CCW -
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Ragamsal Qiymatlondirma Algoritmlari va Siini Intellekt Modellari
— Qiymatlandirma prosesinda tatbiqi —

Malumat Manbeleri Ragamsal Algoritmlar - Tahiil va Modellagdirma
1 e {
ffg Bazar Mélumatlan @; : AT L2 o Machine Learning (9%
] \ - Data Mining - (L 58~ | = ‘g e 9 o 5rs
Iﬂy SEIF g = 9 Necer ‘* K77
- Big Data Analytics « Neural Networks
AW, Obyekt Xiisusiyyatlori Big yti R

“. .
N 1 !p Bulud Hesablama » /o0 £ # Regression Models //i
Igtisadi Géstericiler = e 7/ 4
o, ¥

“-J{D N
% Tarixi Sat:ilar a =D Q Anomaly Detection @

22 9'“""""“'““" Funksiyalar Proqnozlasdlrma m

» Pattern Recognition
.

u-’ C fi o
. o?ra i J.E. Mélumattarin Emali « Qiymet Prognozlari (M)- Deqiqlik ¢
i Nimunalerin Askarlanmmai ] - Satis Trendleri /x\/ () siiret ¢ @
;o « Prognozlasdirma Ssenari Analizi = Rnsklarm
i B q $a » 4 Azalbiimasi

- Optimist
y A\ - Risk Analizi :{i vt | Pessmist &)+ Xota Riski 4

Natica - Etibarli Qiymatlandirme va Qararverma
| (V] Investorlar — Banklar . ﬁ Idareetma — (/] Strategiya

agkil 10.2. Rigdmsal giymatlondirmd v stini intellekt modellgrinin analitik titbiqi

1EU THOTHTAEO THAH FAEGTOIAORT O'H A WEITHOET OHOEOETET ATAIEUE
Analitik modell RAOT m rh | sind qiym tl TAROFAE UAITaU TAUAEGEN cari

v ziyy OFTE UTOIATRO E md onund y rin t sir ed n miixt lif igtisadi, sosial,
hiquai v texniki amill 0t 0FO0ANIE h kild mi yy n edir. Bu amill rin t sirinin
t hlili giym tl ndirm prosesinin elmi 0AQlg TAUAEODRO O AGFAAOI; TITAO3T3 0 min
ed nvacibm rh | dir.

Amill'Hr iki Hsas grupa bolundr:

"'t0AAA (isir edan faktorlar: Bu faktorlar obyektin fiziki v - funksional x-

susiyy tl riil AtOAANA laq lidir.

- Sah@ v mgrtgbd 0AUy Daha boyik sah v yiks k m rt b | r giym t
t sired n sasamill rdir.

- Tikinti keyfiyyoti v materiallar: Keyfiyy tli tikinti v maasir infrastruktur
giym ts viyy siniyuks Idir.

- YerlghT¢ vi infrastruktur: M rk zi yerl r,n gliyyatv sosial infrastruktu-

00T UAZaTiaga AAUAO A y rin AFOAARAD sir gdst rir.
"0 FAEOTOIAGRT 0 hlili giym tl ndiriciy obyektin bazar d y rini d giq giy-

m tl ndirm k iiciin kvantitativ v keyfiyy t gost ricil rini birl RAROT y imkan
verir.

2.

$TIAU 0p bazar amillgri: Bu faktorlar obyektin giym tin  ATIAUs UTTIA 0 sir
edirv makroigtisadi, sosial v htiqugi kontekstd giym tl ndirilir.

- COTI -
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- Regional igtisadi gostoricilgr: dhOEUIEE O viyy si, halinin g lir s viyy si, re-
CENTAAENGEOAAE ETEERAEA r ¢ sigiym t t sirgost rir.
- Faiz droealgri vy maliyyé hortlori: Kredit faizl riv maliyy AAUAOzTal O0A-
AHIEVE AARgT TAU  TIAE AAUAORTAAREUT 0 AFTANEEAGsTa T yy nedir.
- Tolob-toklif nisboti: Bazarda mévcud t klifin h cmi vt | bin giici qiy-
m tl OFT £10 TAIAR TAGRTAA  OAO 011 TUTAUa0
- Huqugi tgnzimlgma: Torpaq istifad si qaydalAOg OAOCEl r v dig r norma-
tivs n dl rqgiym tv risks viyy sin t sirgost rir.
&AEGTOIAGRT EOATOHEEAOEUAG] Oc) modelIGhARCET T ¢si: Qiym tl ndirici bu amill rin
t sirini 6lgm k Gglin mouxt lif analitik Gsullardan istifad edir:
V Kvantitativ giym@tlondirme: Regressiya modell ri, faktor analizi v TARgT
Oyr nm si alqoritml ri vasit sil amill ringiym t t sirs viyy simu y-
y nedilir.
V' HO00A0IN O ssenari analizi: &AEGTOIAGT DTOATORAI A UEhE nliyi v giym t
Uz rind ki t siri muxt lif ssenaril r Gzr qiym tl ndirilir. Bu, riskl rin
proaktiv idar TIOTTAGTA O bazar d UFhEEIEED rin  AAAPOAOEUA £ TEATRTA
UTT Aeq0s
V Risk analizi: 5Ug0T00U ATEIl rin giym t t siri, bazar geyri-sabitliyi v
prognozs hvl ri modell hAFOFIEOs
Bel likl , faktor v amill rin analizi giym tI ndirm TET TAUAEGEQIEUETE AOGa0a0h
giym tl ndirici tigiin elmi 0A0l3 N rarverm ETEATIAOy UAOAARD O bazar d UEhEE-
likl rin cevik reaksiyaverm y imkan verir.

Qiymatlandirmada Faktorlarin va Amillarin Tasirinin Analizi
— Obyektin dayarina tasir edan amillarin tahlili —

Dolayi va Bazar Amillari N

‘ . Saha, Martaba Sayl A %?; Regional iqtisadi Gostaricilor
mkmtl Keyfiyyati va Matenallar ﬂ > i ni a2 — «Faiz Daracalari, Maliyys Sartlari
i - :": = . eTalab va Taklif Nisbati
2 %%Zerla;ma va Infrastruktur 1 L Qlym?ta Tasir y » ;i; e o Tonzinareior ‘:‘I/‘;

N v Digar Xiisusiyyatlar % ==

''''' Kvantifikasiya vo Modellagdirma mmss

J Kvantifikasiya va Modella;dirma Risk Analizi va Hassasliq Testlari
S @ Faktorlanin Olgiilmasi .Y ‘
=) Ssenarilarin Modellasdirilmasi w 5 =x 12) Ssenarilarin Modellasdirilmasi - | ‘

: ) Potensial Rilklarin Dayarlandirilmasi & /\\ Potensial Risklarin Dayarlandirilmaﬁ )

[+ Faktorlarin Olciilmasi

" Etibarl Qiymatlandirma =» Analitik Qararverma
/lj Investorlar — ° Banklar . 48 Idarsatma - [ Strategiyig)

agkil 10.3. Qiymatlondirmegdé obyektin diyiring tasir edin amillgr

- COop -
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OOTNTTUIARARO T A O'H OOATACE ATAIEUTHOE
Analitik modell hRAROT m rh | O UATTaU EA6 TER O méveud m 10 TAOIAORT

t hliliil m EAGAIARTA0IE md giym tl ndiriciy g | ¢ EAAUAQ OATAATOtUAIAGsT
POTNTTUIARAR TAN E TEATa OACEG "*OhNEUT tI ndirm prosesinin strateji s viyy d
EAURIAT TAO3T30 mined nkritikm rh | dir.

2sas prinsipl'Hr vi UATAR TAIAQ]

MQIO TAGT Ophlili vy BOTNTTUIARA TA§ OOTNTIUIARAO WA T rh | sind EA¢Tth

OAGh T 10 WAGIAGH NEUT 0 AETA WEEAIACe ENGEOAAE CEQOD ricil r v bazar para-

metrl ri analiz edilir. Bum lumatlar 0AGTAA G | ¢ k giym td UEREEIEEI ri,

t | b-t EIFAAIAT030 bazar aktivliyi modell hAFOEIES

Ssenari modellgri: Qiym tI ndirici mixt lif mimkin bazar ssenaril rini n -

z r Al

- Optimist ssenari: Bazarda artan t | b, sabit igtisadi mthit v ylks | nin-
OROOFOEUA AZaTq T tic sind qiym tl OFT AG) T AGg DOTNT TUIARAZOgI508

- Pessimist ssenari: dN0EOAAE 0 n zziil, bazarda artan t Klif v maliyy ATEIAG
qiym tl OET AUAITAGTAO b bolur.

- Asas ssenari: Cari bazar v ziyy ti v movcud trend OAGRTAA TOta giym t
d UEheEIEET OF DOTNTTUIARA)O3la08

Analitik modellOET ETOANOAEUAGy] 30ATAGE ATAIEUE UA WATy 00ACEOOEEN AETTT TA(-

rikv stni intellekt modell ri birlikd istifad TIOTO0 "0 UATARTA{

- Qiym td UEREEIEET riniv bazar meyll rini kvantitativ olaraN BOTRTIUIAR-
AR

- QAEGTOIAGRT O amill rint sirini miixt lif ssenaril rizr 6lgir;

-Riskl rinv DTOATOAI OUOTOOUIONIAGRT NEUT tI ndirilm sinit min edir.

H00AOIaN O risk analizi: Ssenari modell OF UATTa0 NEUT 0 BOTNTTUIAC3Ts AAUES

h md bazar d UthEEltEl rin  NAOhg E 00AOlagg CEQO rir. H 00AQIaN ATAIEUE OA-

sit sil_giym t t sired namill rind UthT sin tic sind n tic | rnec d -

UEhEoh REU T tI ndirilir. Risk analizi is investorlar, maliyy ETO00001A04 0 q -

rarvericil rucinq rarladsl 0 hluk OFUIEUETE A0Og0s08

Strateji Ghdmiyyiti: Ssenari v DOTNTTUIARAZ TA ATAIEUE NEUT tl ndirm nin

UAITeU A TE 0AGIAGaT3 CIA ndirmir,h md praktikiq rarverm dgind y rli

ETETO WAGEUA UAOAAR8 dTOAGOTOIACH WAIEUU ETOXE000IAO AEOT t qurumlarg O

dig 0 TAOANI30 r fl r Gicin miixt 168 AAUAOh rtl rind giym td UEREEIEET rini

Bel likl , DOYNTTUIARAQOTA O ssenari analizl ri m rh | si giym tI ndirm

prosesining | ¢ kyonimliiv strateji hiss sini t hEE AAEO AAUAQ OFOET rinin idar
TI0T TAG3Tg 0 min edir v giym tl ndirm n tic | rinin mixt It h rtl 0 AllgTAA
AGEAAOT3la@s T3 AO0a0a08
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TAIEGEE T TAAITHRAED T°HTET O00AOAEE HE'H T EUUHOE

TAIEE TTAAN hAOT T OE 1 Gt NEUT i TALOT  DOTOAGETET UAITU OAGTEEE

E:00 O AAUEhE T A O000AOAEE N 0AOOAOT GaCA OAO BIAGTONAAG 0 T OE 1 NeU-

T 0 TAOtARU TAUAEOET O AAUAGT O URUU GETE A OFTA T ATIATAGAN T 10 TAOIAG

OFOOAMIEh EHA 0 EITAON U O C 1 A E AAUAO OOATACEI OFTE POTNTTUIARAL TACA

E TEAT OAOE®
2sas aspektlHr v strateji Hh'Hmiyyhti:

1. Elmi digiglik v¢) obyektivlik: Analitik modell hAROT qiym tl ndirm n tic -
I rinin elmi saslara séyk nm sini t min edir. Statistik, ekonometrikv suni
intellekt modell ri vasit sil giym tv d y 0 0000E000IAGs EOATOE0AGO TIAOAN
mu yy nedilir, bel likl subyektivt sirl r minimumaendirilir.

2. NitictlOrT AOEAAQIglage) M 10 TAOIAGRT OFQOATIE OTDIAT WAOH OAOEHEAQEUAGy O
modell hAREI T si giym tI ndirm n tic [ CENEN AOEéAOJqu@quAOOquOB TTAIFOEE
modell rh m birincil, h md ikincil m 10 TAIAGy ETOANOAGEUA AA r k obyek-
tin bazar giym tin t sired nbitinamill rin z r Al

3. Strateji qorarverm@ Uciin baza: Bu m rh | investorlar, maliyy ETO0E000IA04

UAOAAZr 1 TAIEEE TTAATT rvasit sil muxt lif ssenaril rint hlili (optimist, pes-
simist, sas ssenari) giym tI ndirm n tic | rinin mixt 1t AAUAOh rtl rind
nec d Uth ¢ yinigost rirv riskl rinidar TIOT TAGGTAETEAT OArir.

4. ogEAdieN O EAGAAAGIACHT DARGEAOTaes) Analitik modell hAROT , giym tl ndirm
EACAAAGIAGsTaT E T DAR kar,h md h #AETITAGaTa0 FET AARG: **AUAO ERCEOAE-
nar,buis giym tl ndirm TET A0EAAOlglagala 0 g AOIOTO A00a0a08

5. Qlobal viy dinamik bazarlara adaptasiya: Muasir bazarlar kompleks v dina-
mikdir. Analitik modell hA€OT qgiym tl ndirici Gictin bu d UEREEIEET r adap-
0AGEUA £ T EAT, UAOAAZON AAUAQ OATAATORUAIAGRTR EU yir v giym 0 DOTNTTUIACsT
real vaxt rejimind  TB(E T ATIARAZOq08

6. Strateji vi) praktiki ngtichlor: Analitik modell RAROT n tic sind giym tl n-
AEOcAE UATTAU TAUAEET A y rini mU yy netmir,h md g | ¢ EETEhARE TEAT-
1ACeTg OFOET ri v AAUAO OATAATOEUATAOsTa REU T t1 TAEOE0s **Oh O00AOAE: BIATIAR-
AQTAQ investisiyaq 0AOIAOGTAA EOEFE h miyy 0 AAhgUals

~_ Bel likl , analitik modell hAEOI' m rh I sigiym tI ndirm prosesinin sas

0000E000 ET TDTTATCE T TANIA UATARI NEUT tl ndirici tigtin m 10 TAQIAGy TAUAEGEON
sistemliv_elmi saslarlat hliletm EtFEAT;UAOAAGI ™0 T rh | h melmid gig-
liyi, h T AGAAQlglags) E m d strateji g rarverm nit mined r k giym tl ndirm
prosesini maksimumd r ¢ d DPAh karv praktik edir.
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ppbps —HOOHE UATAR T AGTaT ETTOADOEUAG,

M sr f(x 0AQUATARTAO3 AART TAU TIAERT NEUT tl ndirilm sind klassik v
FOTAA TATOAI TAOTAIAOAAT AGOF EF IE éagah AARGS **O UATAR TA ENOFOAAE OAGETTATIRN DOFT -
sipin  saslanaraq bel bir miidd ATa N AQI AR Efi AAUAQ ERGFOAE€30q TEOAQA TA-
UAEO TeIT TTOT AUTE FAUAATgIaN O viyy sin  TAIEE AIAOTAGOETET UAOAARl TAGs 161 T
t | bolunan x rcl rd T A0GN O sait 6d m U0 **ARNA GEUI , obyektin d y ri onun
yenid TE00AEOAIRO ya v zoluT FAG3 I€ITO | bolunanx rcl r OAGRTAAEI0 TAIA-
e

—AOTATITE AAGa TAAT T sr £ UATARTAGy AARgT TAU  TIAE4T A y rinin struk-
dirm prosesi U¢ sasm rh | d nibar tolur: torpaq sah sinin bazar d y rinin
md yy nedilm si, tikilinin yenid nqurmav ya v zolunmad y rinin hesablan-
TAGg0 moveud kdhn Im névl rinin imumid y rd T &2l TAO$ "0 AOAsAqlIgN TA-
yektin real igtisadi v ziyy tini ksetdirm y imkan verir.

Yenid nqurma d y ri mévcud obyektin eyni material, konstruktiv h Il v
texnologiyalarla t EOAQ EThA TIOT TAO3 18T 0 | b olunan x rcl riifad AAR% 0 z-
olunmad y riis TOhAQ FOTECEITAI O yinatv FAUAAIglaeA TAIEENTABET T 1AO OFEET-
0 OOATAAOOIACs O texnologiyalar OAO3TAA EThA AAFi n obyektind y rinin z rd
tutur. Miasir giym tl ndirm DOAEGFEAGRTAAN @1000F AFTAWEE AAUAO h raitind |
dahacox v zolunmad y ri OAOCEQIOITi0 e I TEE AQ UATAR TA AAUAC 0AATIZNTAOTA
v OAGTTITEEETEERAED viyy sin AAEA OUgOT EAOAA Tlunur.

M sr £ UATAhTAOgTaT TAOTATTIEE AAUAGy AAUT Ixalq giym tl ndirm prinsip-
| rin OUgOT FT0OTAIARARORia0 O bu istigam td normativ ¢ rciv  International
Valuation Standards Council t r find T EAUIAT T3h “"AUT Ixalg Qiym tI ndirm
30ATAAOOIAORTA saslana®t ( min standartlara gér , m sr £ UATARTAO3Tal 0 tbigi
UATATy AlOIT EAGAAIATAIAO OAOIATAy 04l Wahh h ffaf v bazar m 10 TAGIAGi El d s-
t kI THEhh kild ADAOg T AiaAa0s

"0 UATARTA @1000E1 bazar mugayis | rinin m EAOA TIAOg0 EAIIAOAAN UATE
OEEEi TEh TAUAEGT rin giym tl ndirilm sind , xuisusi t UETA0l3 O analogu olmayan
tikilil rd , el ¢ d 0ggl00A T gs dli giym tl ndirm | rd yiks k praktik h -
miyy tk shedir. M sr f UATAR T AO3 TAUAEOET HUEEE TEOAOAIOOTO O onun yara-
Agl TAGRTA O O TIOTAT 0A00001A03 sas gétiirdiyiind n, daha gox struktur v texniki

0AOla NEUT tl ndirm metodu kimi xarakteriz olunur.
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Bel likl , m sr £ UATAh TAO3 AAhaT TAU TIAEqT NEUT tl ndirilm si sistemin-
d FOTAATATOAI TAOTA EENE éysh AA r k bazar v g 1E0 UATAR TAIAG3Ts 0A TATIA-
yan mihim analitik al 0 0TIOTO TUTAUs0 Z/TOT AIUCIT 0 tbigi obyektin igtisadi
OAOIATAY 8l T3h O OAAT AAUAO h raitin OUgOT A y rinin mii yy nedilm sin im-
kan verir.

1EU W0 £10 TAIAR T AOTA 0000 AAGT A TETTp0

M sr £ UATARTAG & rciv sind AARTTAU  TIAEST A y riniT FIOTAIAR TAG
AEO Os0A ENOEOAAR OAGTEEE O bazar amill rinin kompleks t OFOF AiGgTAA AAh OO **0
UATAR TAAA REUT 0 UAITAU OEEETOE @ rcl rinin mexaniki ¢ mi kimi deyil,h md re-
0000 AAUAORTAAE] A UEhE TIEER OAGTITIEE ETEERAR O viyy siv makroigtisadi miihitl
080 AAgly TIAT AETATEE CEOO rici kimi giym tl ndirilir.

diE TEOA d hOFEETOE WAOAOEATIAGRTal AAUAOREUT tl ri sast OF0 A WEIE BF WE &ash
AARS —AOAOEATIACRT EAGAIAAT AlalglaN A r ¢ si, valyuta m z nn | rinin d UEAT si,
logistika x rcl ri v t chizat z ncirind ki fasil | r tikinti d y OFTET A00 TAGTA 0
UA AUATTAORTA 0 b b ola bil r. Xtsusil NITAAI ENOFOAAE AAIGAIAT TAIAO OEEETOF OAE-
torunda giym tindeksl rin AfOAARAQ sir gést rir.

m EEANN3 O podratx rcl rid m sr £UATARTAO3Tal TIEI T ETTDITent-
| rind TAEOS AEEETOE OAEGTOOTAA E@0FOAQI, Ehef NTOO OFTET TEOAOAIO@Oh m k baza-
04TAAE3 0 gab t, sosial 6d TEhl r v normativ t | bl r Gmumi tikinti x rcl rinin
strukturunda h miyy OIf DAUA TAFEAES T k m EOOIAAOIagaTal O viyy siv la-
yih ninicramidd tid yekund y r t sirgost r TFAETOIAO Oa0A08TAAARDS

Layih | ndirm , mih ndis-texniki xidm tl r v n zar t x rcl ri obyektin
keyfiyy tgost ricil riil AFOAARA laq TEAFGS —1AGED TATAOINE Il ri, enerjis m -
r IEEE 00ATAACOIAGs O innovativ tEEETCE OAGTITICEUAIAGRTAT 0 tbigi ilkin x rcl ri
AOO0A AEI0 d , uzunmiidd tli perspektivd obyektin funksional d y rini yiiks Idir.

Qiym 0 F10 TAIARTAGTA O sir ed n miihim amill rd nbirid kéhn Im fak-
torudur. M sr £ UATAR TAGRTAA EEET Im (¢ sasistigam td n z r Alqla0] FUEES)
funksional v igtisadi kéhn Im . Fiziki kéhn Im  OcEEETET OAGTEEE AhaT T AGsT9 ETTO-
truktiv elementl OFT Og0AAAT &0 TAOgl ks etdirir. Funksional kéhn Im DIATIAR-
AQOTA O AUAUT AAgaTaTAAT THAGEO 0 | bl r cavab verm y n xisusiyy tl rl
AAglaha0s dNCEOAAE EEET Im is bazar mihitind AAROAO nd UEREEIfED r, razi Uizr
sosial-igtisadi geril m v yaalternativ obyektl OfT AOOTAG T tic sind UAOATA08

Makroigtisadi amill r, o ciml d ninflyasiyas viyy si,faizd r ¢ | ri, inves-
tisiya muhiti v dévl tin tikinti sektoruna dair siyas ti d m sr F UATAh TAOgTal
ntic | rin  h miyy tli t sir gost 008 dTAIUACEUA h raitind tikinti x rcl rinin
indeksl hAEEI T si vacib olur, EOEAIAA EAOAAIATIsh A y 00AAI AAUAOR raitini ks
etdirm y bil r.

Bel likl , m sr £ UATARTAG & rciv sind qiym 0 £10 TAIAR TAGy 6T@A NEIE O
sistemli prosesdir. Bu prosesd texniki gost ricil 01 AAUAQ 0AAIIaNIAG O makroigti-
OAAE FAEOTOIAO NAORglaNig h Kkild t sir gést r r k obyektin yekun d y rinin mii y-
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y nedilm sin imkan verir. Amill rinh rt r fliv  OAGIATAi 04l Tah h kild t hlili
giym tl ndirm n tic | rinin obyektivliyiniv elmi 0Al3lagala0 min edir.

— 006 UATAR T AGaTall §001 THIEIQOE Oy T OEAOAEUUGOIGOE

M sr f (x 0AQ UATAhTAGy AARgT TAU TIAEqT REUT tl ndirilm si sistemind
FOTAATATOAI TAGTAIAOAAT AOF EENE TIET T UAO 000008 **O UATARTA @100GH ob-
yektin fiziki v texniki xUsusiyy tl rinin sas goturuldiyt hallarda daha obyektiv
nticlr Id etmy imkan verir. Lakin dig r giym tl ndirm TAGTAIAy EETE
m sr £ UATARTAGTaT AA E m stiinlikl ri, h m d mi yy n m hdudiyy tl ri
movcuddur.

diE TEOA d h1AO UATARTATRT O0AO 100iTIiUT TTOT 0000E000IARAM Tah O m n-
tigi saslara sdyk nm sidir. Qiym tl ndirm prosesi konkret m rh | | r Gzr
APAG3Ia04 TTOPAN A y rinin mi yy n edilm si, tikinti x rcl OETET EAGAAIAT TAG O
kéhn Im TET &gl WAGs "0 OFO0A TIE UATARTAT tic | OFT h BAfiaoala O EAOAAA(Iga-
@313 A00a0a08

Dig r miihiim istunlik ondan ibar tdir ki, m sr £ UATAR T Ay AAUAO T 1 RAUE-
t UETAOlg TAUAEQT rin - s naye mii ssis | OFTETH ERURAAGE AETAIAO4Th ETEOAGO0OENQO 1A-
yih | rinin - giym tl ndirilm sind A0 TAGTA DOAEGFE AAg T AAT AAEA OUgOT EA-
0AA TIOTO0s OATE OFEE TER TAUAEN rd kohn Im A TEETET TETENAITITAGO b bin-
d nn tic | rdaharealv OAGIATAy 04l Wah Ti00

M sr £ UATARTAG Oag100A T gs dli giym tl ndirm | rd d CATER O tbig edi-
lir. Bu zaman obyektin b rpa v ya yenid nqurma d y rinin mi yy n edilm si

sas m qs A EENE éeh AAES ( mginin dovl 0 OFACERE E| h yata kegciril n tikinti
layih | rind investisiya x rcl rinin  OAOIATA0jl TAGy 1eiT A0 TAOTA AHAEGO
analitik al 0 0TIOTO TUTAUsS

"OTOTIAUATARY T sr £UATARTAGiTal T1 yy nm hdudiyy tl rid mévcud-
AO% O0A0 T hdudiyy tl rd T ARE AAUAQ FAEOTOIAGRTal ATIAUs h kild n z r  Algl-
TAGsA s O TAOTA AAEA €10 TAUAECET UAOAAJITA @ rcl rin OAOIATA3zq TAATH AA-
UAOAAE; 0 | bv t klif munasib tl OETET AFOAARA 0 sirini tam ks etdirm y bil r.
N tic d EAGAAIATNghA y rreal bazar giym tind nf rgl n bil r.

Dig r m hdudiyy t kéhn Im nin d NeN EAGAAIAT TAGsT4T & tinliyidir. Fiziki
kohn Im nisb t n asan 6lctls d , funksional v igtisadi kéhn Im nin giym t-
| ndirilm 0f 0OAUAEGEO UATAR TAIAOAAT Adsia TIA Afl r. Xususil igtisadi kohn Im
bazar miihitind ki d UEREEIEE] rl AAgly TIAOgOTAATH TTOT E miyy tifad simii y-
y n¢ tinlikl 0UAOAAS

dTHUAGEUA O tikinti sektorunda giym td UEhE nliyid n tic | rin sabitliyin
t sir gost rir. X rcl rin diizgiin indeksl hARET m siv ya kohn 1TEh TT0 TARO
gost ricil rd nistifad TIOT TAGg UAEOT A y rin obyektivliyini azalda bil r. Buna
gor d m sr £ UATARTAO3TaT 0 0AERE UANATy AEOOAI AAUAO T 10 TAGIAGsTal O
r smi statistika gost ricil rininistifad Of OARA h 00 EE It &agsh AAES
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N tic etibaril ,m sr £ UATAR TAO3 AAhgT TAU TIAEST REUT tl ndirilm sind
AOEAADIR O 0000E000IARAR Tah TAOTA EETE TIEIT h miyy t k sb edir. Lakin
onun t tbigi dig 0 UATAhRTAIAO » bazar v g 10 TAOTAIAG3 £l DAOAIAT ADAGYIAZNAA
AAEA AAIATOIARAR0iT3h O real n tic | r Id etm k mumkiindir. Kompleks ya-
TARTAREUT tl ndirm ninelmi 0AOiglagala O DOAECEE AGFAAOIalagalla CIAI ndirir.

Sxemn 11.1. X(0A UATAR T Ay Ei¢) qiymestlindirme TET 0000E000AI ETTOABOFUAG

Masraf (Xarc) Yanasmasi

Torpaq Dayari Tikili Dayari
» Lokasiya, Funksiya » Yenidanqurma / 9vazolunma
Makroigtisadi Faktorlar « Material, Iscilik, Xidmatlar
v
Koéhnalma

(Fiziki / Funksional / igtisadi)

Makroiqtisadi Faktorlar
» Inflyasiya
Faiz

» Bazar Talabi

Yekun Qiymat

M sr f (x OAQ UATAR TAGy AARaT TAU TIAEsT NEUT tl ndirilm sind struktur-
1ARARs Tah O elmi  0AOla WAOTA Ef WE &a0ah AAROS O UATAR TA TAUAEGET 0TOPAN O
tikili komponentl rini, h mgcinin fiziki, funksional v igtisadi kéhn Im nin z r
alaraq yekund y ri mii yy n edir. Qiym 0 £10 TAIAh TAO3TA 0 sir ed n amill r 2
tikintt TAOAOEATIAO§ m k x rcl ri, layih | ndirm , infrastruktur t TETAlRO mak-
roigtisadi faktorlar » CE00ATIER kild t hlil olunur.

M sr £ UATARTAO3T3T sas Ustiinlilyli onun konservativ v obyektiv d y r
mil yy netm qabiliyy tidir, xiisusil bazar miigayis | rinin m EAOA TIAOgO EAI-
larda v yeni, unikall obyektl rd § *"OTOTIA UATARG AAUAO 0 OFOETET ATIAUs h kild
n z r Algl TAG# EEET Im nin subyektiv giym tl ndirilm siv qgiym t indeksl -
rind T Aglala\ AO UATAR TATaT T hdudiyy tl rinit hEE AARS

N tic etibaril ,m sr £FUATARTAG3 AEC rgiym tl ndirm TAOTAIAGE birlik-
d t 0AFN TIOTAONAAN AARaT TAU TIAE AAUAORTAA TAUAECET A y rinin elmi  OAQia
h ffaf v DOAEGEE AAga TAAT AOEAAQIR h kild mii yy n edilm sin imkan verir. Bu
UATARTAE m dovl 0 0eAOERE E m OagT00ME m d  kommersiya investisiya g rar-

TAORT3T EAUROIAT TAGq 161 AtAEEO Al 0 0TTOTO TUTAUR08
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ppics *"HOPA OH HOHU A0 T°H AHUHOETET EACAAIAT TAGy
$ART TAU TIAEGT T sr FUATANTAG3é rciv sind b rpav v zetm dy -

OETET EAGAAIAT TAGRNEUT tl ndirm nin nmihimv mir kk bm rh | | rind n

d investisiya q 0AOIAGaT4Ih OaeT00A 0 TETAGRT4T O bazar analizl rinin elmi sasla-

0413 UAGAO TAN T 1T OAAFAALS
dHyHOETET EACAAIAT T Ay 10011A0s
Borpa dgyari (Reproduction Cost) movcud obyektin eyni materiallar, kons-

truktivh Il rv OEETCEOAGTITICEOAIAGREl yenid TETRA TIOT TAGy i€l T0 | b olunan

olan v bazarda analoji alternativi olmayan obyektl rin giym tl ndirilm sind

AE(OAIAs0 Al obyektl rd standart bazar miigayis sit tbig oluna bilm diyind n,

b rpad y rf TAOTATITCEUAG NEUT tl ndirm nin sasal 0F EF £ &32ah AAROS
B rpad y OFTET EAGAAIAT T Ay DOTOACE TAUAEOET 0AGTEEE O TATAQIaN @i 000EU-

y tl rini 00Afl3 0 hlil etm yi t | b edir. Bu t EIfi AhAgsAAEs ETTDITAT0I ri hat

edir:

1. —AGARCEATIAGRT Oghlili: Tikilid istifad TIOTAT AAR AROTTh AgAAl TAGAI O dig r
T AOAOEATIAORT TEQTh EAUEUU tiv istehsal x rcl ri giym tl ndirilir. Bum rh -
I d h myerlih md EAgAI TIOTAT TAOAOFATIAORT AAUAOA y rin z r Alglals

2. Konstruktiv hgllgrin giymatlondirilmési: TIEGETET AAUANIAGH & rciv  sisteml ri,
dam ortikl Off AFOAQ 0000EOO0IACs O dig r texniki elementl 0 AAGAIl3 h kild
analiz olunur. Unikal v xususi konstruktivh Il rb rpax rcl rin lav yuk
g tir bil r.

3. —ATAQIRN @1000UUGtlori: Tarixi v b dii memaliagN AIATATOI ri, fasad detallar,
dekorativ Uslublar v estetik aspektl r giym tl ndirm y daxil edilir. Bu ele-
mentl rin b 0PAGy 1&IT lav x rcl rt | b oluna bil 0h éITEE TTIAOGT 0 krar
UAOAAg] TAGs @1000F O00AIEN O material segiminit | b edir.

4.  Tikin0k OAGTTTTCEUAIAO O¢) standartlar: Méveud obyektin tikintisind istifad
olunan texnologiyalar v tikinti normativl rin z r Algla0 4A0fgE TAUAEOT rd
b 0DAUATATRE mKlassik, h md T 1AO OAGTITTCEUAIAGRT NAGghagaTAAT EQCE-

fad olunabil r,budax rcl rid UEhEOs

Bundan lav ,b rpad y rihesablanark nobyektinUAh30 fiziki kohn Im si,
h mginin traf mahitv infrastruktur xtsusiyy tl rid giym tl ndirilir. M s | n,
h h rinm rk zind yerl h ntarixi binail periferiyadayerl h T TghAO AETA TéIT
b rpax rcl rif rgliolabil r.

Miasir praktika gost rir ki, b rpa d y OETET EAOAAIAT TAO3 UAITaU @ rcl rin

c TEELNEAPAGY Ta0) THE md TAUAEGT OAGTEES TATAOIN O funksionald y rl -
rini bazar v investisiya kontekstind ks etdir n kompleks indikator kimi giy-
m tl TAEOEIECs *"O UATAR WA ETOAGOTOIACh 0agT00A hEOE tl riv dovl 0 NOOO WAy TeiT
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obyektin real igtisadi d y rinimi yy netm kd TIEIT 01T TUTAU O giym t-
I ndirm ninelmi 0ACl3lagalg0 min edir.

_ Aviz etmd daybri (Replacement Cost) T0hA0 fOnksional v fAUAAIgloA TAIEE
'I'AUA“I%QE\ IﬂIAEEI N IAOEO OEEEIOE OQA,IA’AOOIA’O’@ 0AGT ITCEUAIAO O ’r‘natgri\ql’lgrﬂdgr) i§yi,f§1;
d TIOT FANIA CEEIACUE EAIAA TODAUA AT @ rcl ri hat AAE) 0 UATAN TA AAUAD
OAATIRNIACRTA AAEA UAgaT EAOAA TIOTOO! €I TEE T 1AGEO OEEETCE OAGTITTCEUAIAGR O ma-
OACEAIIAGR AAEA 0 m r It AAUATaNI3 O iqtisadi istifad £ WEATy OACE: “"Al likl , v z
etm dy OEUAITU@ rcl rin ¢ mi kimi g bul edilmir; o, h md obyektin bazar
Q[O}\AIQEAI@AI@\EQIEOEIIAI OUgO110g010 O investisiyad y rini ks etdir n gost rici
OTO10 TUTAU

v zetm d y OETET EAGARIAT TAGRDOTOAG A TAe m rh | d nibar tdirv
h rm rh | giym tl ndirm ninelmi 0AOl3lagala0 min edir:
1. Torpag sahgsinin bazar giymgtinin migyyon edilmgsi: Bum rh 1 d obyektin

yerl hAEUE razidiqq tl t EIti TIOTO08 , TEAGEUANETROACO0OEOOO E W EATIAGY razi
FOTEOET TAIlageh OOAATEUAGEUA O viyy si v regional bazar gést ricil ri giym t-
| TARCEIEOS OAUED aid sosial-igtisadi faktorlar, n gliyyat laq | O UAG3TIaNAA
ictimai xidm tl OET TEOAOAIOguv g | ¢ EETEERAEDIOATORAIZAAT z r Alglals

2. Tikili xrelOETET EAGAAIAT TAGq) Tikinti x rcl OF UAITU TAOAORA O ERefiEEA n
ibar t deyil; layih | ndirm , moh ndis n zar ti, texniki xidm tl r,el ¢ d
infrastruktur t TETAGs §000 AIAEOOEER ET T TOTEEAsiyav s)bum rh | d qiy-
m tl ndirilir. H TTED T HAGEO OFEETOE OAGTUTICEUAIAORTal O tbigi, enerji s -
m r liliyiv ekoloji standartlar x rcl rinstrukturundan z r Alala0s

3. Koéhnglme FAEGTOIAGHTT éagal T AGs] CAGAAIA WA UA T AT TAUAEOET REUFER FOTEGET-
nal v igtisadi kéhn Im si giym tI ndirilir. Fiziki kéhn Im tikilinin texniki
AnaT TAGgTd TAOAOEAIIAGRT U d | nm sini ks etdirir. Funksional kéhn Im
DIATIARAO WA O AFUAUT AAZa TaTAAT THAGE00 | bl r cavab verm y n xiisu-
siyy tl rin z r Al dNOEOAAE kéhn Im s bazar miihitind AAh OA0 nd vi-
hEEIEET r, t | AAJGRT AUAITAGs O alternativ obyektl OET AOOTAO3El  lag AAOAYQ
"0 FAEGTOIAGRT E r biri yekun x rcl rd T é32lA0AN TAUAECET AAUAOA OUgOT A -
y rimi yy nedilir.

4. Makroigtisadi vy bazar amillgrinin tgtbigi: Qiym tl ndirm nin d gigliyi Gc¢ln
inflyasiya s viyy si, faizd r ¢ | ri, igtisadi boyim gost ricil ri, tikinti sek-
torunda giym 0 AAIgAIAT TAIAG30 bazar t | bi kimi gést ricil rt tbig olunur.
Bum rh | v zetm d vy rinin cari igtisadi reallagg ks etdirm sin xidm t
edir.

5. Yekun dgyjrin midyyonlghALOE T gsi: Biitin komponent! r-torpag, tikili, kéh-
n Im v makroigtisadi amill r birl hARE r k obyektin real, 0AOIATA;04 Tah
v DOAEOEE AAgy T AAT AAAOIR A y O EAGAAIATA0 "0 A y r investor, sagT00A 0
AAUAQ EROEOAE&4IACE Té 1T TAUAEGET AAUAO DTOATORAIRTa O EOTEGFTTAI OUgOTi0@0-
nu ksetdir n sasgost ricidir.

Muasir praktikada bu proses r g msal texnologiyalar v bdyuk veril nl r

AAUAIAGy vasit sil dahad qiqv operativ h yata kecirilir. TiIEETOE T AOACEATIAOH Ehet

- COW -
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quvv six rcl riv bazar indeksl OETET AOOY W AGIARAQql Wah ATAIEUE T tic | rind -
NERTEETE A0R00 O qiym tl ndirm  BOTOAGETE OOATAAQOIARAZCRS %UTE UA TATAAN TA-
hal EU0 nm si v sini intellekt modell ri obyektin x rcl rini prognoUlAhAs0 I AN
v g | ¢ kbazard UEREEIEE] rinit hlil etm k Ugiin istifad olunur.

Bel likl , v zetm dy 0f UAITU @ OA EAGAAIA TAOy AAUEIR TAUAEGET texniki,
funksional v bazar gost ricil rini birl hA® n kompleks giym tl ndirm prosesi
BE Nt &a02h AARGS **O UATARTAREUT tl ndirm ninelmi  0AOlalaoaTd DOAECEE AOEAAQIala-
23030 investisiyaq 0AOIAGsTaT A gigliyini maksimumt min edir.

BORPA DOYIRI 9VIZ ETM3 DAYaRI
(Reproduction Cost) (Replacement Cost)

* Eyni materiallar va texnologiyalar * Muasir materiallar
* Konstruktiv va memarliq xiisusiyyatiari OWNMW
* Tarixi va unikall obyektlar dgiin

Fiziki va Funksional Qiymatlandirma

« Tikilinin texniki vaziyyati
. mwnmm
* Planlagdirma va enerji samaraliliyi
* Funksional ceviklik va istifada qabiliyyati

Kdhnalma va Bazara Tasir Amillari

o Fiziki K8hnalme
o Funksional Kéhnalma

« Igtisadi K8hnalma

« Inflyasiya, Faiz Darscalori, Bazar Tolobi

YEKUN D3Y3R

o Obrazli, texniki, funksional va bazar géstaricilarina asaslanmig

o Bazar va investisiya kontekstinda obyektin real dayari

a@kil 11.1. Borpa vi) Gvez etmd diygri: hesablama morhalplgri

- G -
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&OTEOETTAI O FEUEEE CEOOGOEAEIGOET NEU W @OIGTAEOE] TGO - $AhT TAU  TIAEST

AIATATOL OETET OAGIA WaGRTa WAOACFATIACRT EAUEUU (ETH OEEETCE OAGTTTTCEUAIAGRTA O
TI0 TAQEO OATAAOGIAOA QUGOTIOCOTO  EO AOAE0:G **0 CTAD OEAEl O ACAGRTAA OAO ET T -
DITATOl 0 AhACRAAEZIAOARQ]

1. 3000E000 0AgIA T lage AFEAETET AAUANIAGY AFOAO O AER m  sisteml ri, dam or-
tlyu, sutunlar v dig r sas struktur elementl rininv ziyy ti giym tl ndiri-
lir. H r bir struktur elementi xiisusi texniki gost ricil rtizr UTZIAT3l508

2. —AGAOEATIACHT EAURUU: dO0EEAA TIOTAT AAOTTH TAOAINAAR O dig r tikinti ma-
0ACEATIAGTaT AAUATaNIglage EOOAEOAT 0AOEgE: OAGTTEEE @100CEUU tl ri v mdveud ba-
zarqiym tl rin z r Algla0

3. 4Agitet OUgOTION] Tikilinin méveud normativ v O0ATAAOGIAOA OUgOTIO@0"
h meinin mlasir texnoloji t | bl r cavab verm AOEAU'I:(ZJIAIQIQOB O AREIl rob-
yektin funksional 6mriniiv b rpax rcl O£TE ALOAARA O sir edir.

Fiziki gost ricil rind qiqgiym tI ndirilm Ot UAIT3U TAUAECET TEOAOA 0AGTEEE
v ziyy tini ks etdirmir,h md b rpax rcl OETET DIATIAnAL G TAGR O investisiya
riskl OETET WETE WAIIARAQql TAOq 161 T OAALAAFGH

&OTECENTAI CEOOGOEAEIQO - &OTECETTAI CTa0 OAF 0 B0 TAUAECET EOCEEAA  NAAE-
IEUU (ETEn T 1EUUAQ BAOEETEUETE DIATIARARO TAE 11 OETET WOAGEO 0 1 Al 0 OUGOTIO-
0 EIf TIOTO0]

1. d00EEAAG qabiliyygti: Tikili istifad m gs din tam cavab verirmi, sah | rin
AENTNATONI T Of FOTECEITAIAO T30 muasir istifad  0OATAAOIAGRTA OUgOTAQO-
mu.

2. Enerji v resurs somargliliyi: Enerji q na ted nsisteml rin,suv istilik idar -
etm OETETh AETITE OAGTITICEUAIAGRT 0 tbigi obyektin bazar d y rin  AFOAARA
t sirgost rir.

3. Dizayn cevikliyi vi) gilacik adaptasiya imkanlAQy OIATIARAO TAE Il rinind yi-
h nbazarv sosialt | bl r OUgOT AOEEIFUE FOTECEITAI CEQO ricinin  sas kom-
ponentidir.

Funksional gost ricil 0 UATTsU 0AGTEEE AAga TAAT AAUEE md  bazar perspek-
tivind ngiym tl ndirilir. M s | n,enerjiy q na ted nsisteml r, smart texnolo-
CEUAIAGRT 0 tbigi v miasir dizayn h Il ri  TIAEGT AAUAO A y OFTE A0Ga0a0h AUTE UA-
manda onun investisiya c lbediciliyini gticl ndirir.

-CTp-



1,"d. 1 (end—/61 ,%9, 1 2,0d9%6!

s 0 OTECFITA GERNAOSEIIOT RACG GIARGO: - G885 0 FOTEAIT
CTAD OEAEl O ARO-AEOE £l 0o AACIaAddy EEEIETET OAGTTEEE OAGIA W laCh FOTEQE T TAI FAUAATyiaCh
A 00 El U0 O AAUAO 0 1 Al OET OUCOTIOCO 0 ET AAEG 9GO E EAUEUU Ol WAGA-
OEATIAG OAGIA T 0000E000 O W QAGED OAGTITIE: E 11 0 AOTECENTAI EACEEIEUET AQaCe] TA-
OaTACEAT 0AAFQ

Muasir giym tl ndirm TAOTAIAGg AO lag ni statistik v analitik modell r,

ETEAT OAOEOs **O UATAR WA TAUAECET OAGTEER ROTEOETTAI O igtisadi gost ricil rini

kompleks giym tl ndirm y imkan yaradarag, b rpav v z etm d y rinin

d NENTEUETE AOOs0q08
— 1 AGEO DOAEOEEAAA Oc0AENE

TAUAECET AAUAO OUgOTIOOTO AAEA ATg00 ks etdirir.
V Fiziki gost ricil ris obyektinreal b rpax rcl rinimi yy netm k tgln
sasm lumatm nb yidir.
V 'O UATAR TA Oag 1004 ETOAQOEOEUAT AEQT 0 ORFACERE O kommeersiya giym tl n-
dirm | OF 11T AGEAACIa AAUAARS
Bel likl , funksional v fiziki gést ricil rin giym tl ndirilm sib rpav v z
etm d y rinin 0AGiT3 0 hEEl AAO v giym tI ndirm nin elmi, praktik v bazar

AAG T3 TAAT AGRAAOT TI TAO3T30 min edir.

_ — TACEQ UATAR TAIAO 0 000AEN OAEGIG0: - —CAGO DOAEGEEAM A 0DA O 0 U
AT AAU QEIEI EACAAIAT If\Oq AAOOQI’\I\ UAI IjUAOA,A\ Q5~0A| CET A JE EE\IEAD/—\(A)QI 130 "p
BOTOAO OAGTITICEUA O M IO WAO ATAIEUETET T WGACR ENEATIAGRTAAT £00ERAR AQ-
I El E UAOA EAEORIED 30AE ETOATIAEO §1)( WARAT T80 TH 0t §j—,q0 AlaGa OAG T-
1 0 AAUAg §"2C SAOAQ ITAAT Of TAUAECET OEEETOE @ AT OFTE fEUEEE O ROTEOETTAI Ellz-
TIT AOATOTHE WemET AAUAO O TAEOTENOFOAAE ATEN OFA NEN O 0Ga OIEh -
EfA 0 EHAOT U ENEAT OAOG

"0 UATAR TAIAGRT 00T TIHET OF AhAgsAAERIAOAR]

1. Dqqiglik: R g msal modell r v statistik analizl r giym tl ndirm d ipsan
s hvl rini minimuma endirir v obyektin real bazar d y 0fTE AAEA ATg00 ks
etdirir.

2. Surgt: n nvigiym tl ndirm TAOTAIAGy OAAGIAO O guinl rt | bed bil r-
k n, masir texnologiyalar m 10 FAGIAGy OATEU | r rzind emal ed r k prog-
TIUIANAQTAO ATAIRUETEATIAGsT Olir tI ndirir.

3. O0TNTTUIARAZIA ALl T¢: Al v ML modell ri bazar trend! riniv g | ¢ kx rc-
| 0 DOTNTTUIARAL TAN 1€IT EO0EEAA olunur, buis investisiya q 0AOIAQsTaT O
risk analizl OFTET AAEA AOtAAOI3 T T AGaTa0 min edir.

- CTC -
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AOQU A0 1) 66 ApOPA AQUAOETET 000AEN OAEQIGOE - A 0PAG O UAOT A U (-
TET EAGAAIAT TAGs AEO 6T OAE 1 0A O00AOAEE E TEUU 0E OA AARGY
1. dTOAOOEOFUA NeiOAQIAGe] **O UATAR TA ETOAGOTOIAO i& 1T TAUAEGET C 1£0 DIOATORAIRT,

v X rcl rinid giggiym tl ndirm y imkan verir. Tikilinin texniki v ziyy ti,

funksional cevikliyi v bazar gést ricil ri birl hAREI r k investisiya riskl ri

analizedilirv q rarlar OAGIATA3O4la08

2. 33g100A NEU T tlgndirmgsi: B rpad y OF TAUAEGET Oa00A T bl ofTET 11 yy n
edilm sind  0AO EOFOAOEUA EF I éagsh AAEGH **O UATARTA OagW00A REOE tl rin
obyektin b 0pAG3 11T 0 | b olunan real x rci hesablayaraq riskl ri optimal-
IAMAQ TAGAEET Kk edir.

3. DavIgO OEFACERIGri vy xtisusi layihilgr: DévI t v kommersiya layih | rind b r-
pav v zetm x rcl rilayih bidc | OFTET EAUOIAT TAGTAAI@ rcl rin sas-
IATAQl TAGGTAAO maliyy DIATIATAGTAA FOAA olunur.Bu,h ms m r li-
TEUE AOGRORONE m d  investisiya yonumlii layih | rin effektivliyini t min edir.

4. Bazar vi milkiyygt tohlili: v zetm v b rpad y ri m 10 TAGAGy AAfaT TAU

TIAE AAUAGsTaT 0000E0000TO O trendl rini giym tl ndirm k tiin istifad
olunur. Bu,h T AAUAQ EROEOAEERIAOS E md dovl 0 NOOO TTAGs 16T 000A0AE N -

OAOIACRT OACEIT sin kém k edir.

5. Tikinti v TATAOIN ETTTOAO:UAIACe — TACF0 OAGTTTTCEUAIAOT 0 tbigi il obyek-
tin enerjis m r IEE0A AETITE OUeOTIO0 O funksional cevikliyi t hlil olunur.
Buis h m bazar,h md sosial-muhitt I bl rin cavab ver n obyektl rin
AtUAUT3T30 b OPAGala0 min edir.

Bel likl ,b rpav v zetm d y OFTET EAOAAIAT TAG UAITaz x OA UATAN T AGs-
TaT OAGTEEE T rh | si deyil, h m d obyektin funksional, texniki v bazar poten-
0fAlgTy ks etdir n kompleks giym tl ndirm prosesi kimi h yata kegirilir. Muasir
r g msal v ATAIEGFE UATARTAIAO NEUT tl ndirm nin elmi  0AOlgiaoaTa CIAI ndirir,
praktiki t 0AERETE AOATIARA0R0 O investisiya q OAOIAOgTaT A NENIEUETE A0Ga0a0k

"0 UATAR TA AUTE UA TATAA AARgT TAU  TIAERT EAAD edilm  OFf Oag TO0AN ETOAGGE-
OEUA PIATIATAG O dovl t layih | rinin giym tl ndirilm sind strateji al t kimi
&aah AAEON AAUAQ EROEOAEEIAE 181 T AAEAh ffaf v OAGIATAQ TN N rarlar verm y
E TEAT UAOAARQS

ppiat GOTECETTAI OH @ACEAE EEETHI T'H

$ART TAU  TIAERT REUT tl ndirilm sind kéhn Im  ATIAUshg TAUAEGET REOEEE
v ziyy tind n, funksional xiisusiyy tl rind nv traf mihit fak0T0IAOGTAAT Aala
olarag d y rini azaldan biitiin amill ri hat edir. Kéhn Im FAE(T0IA03 A rpa v

v zetm dy OFTET EAOAAIAT TAGRTAA O0AQ ET TDTTATO EF NE éa0h AAO O giym t-

I ndirm nin obyektivliyini t min edir.

Daxili (Funksional) kohn@lmg - Funksional kéhn Im , dig r adla daxili koh-

n Im § TAUAEGET DIATIARAR) TAI AEUAUT O texniki h Il rinin miasir standart v ba-

- Cto -
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zart | bl rin cavabverm m sin tic sind yaranand y ritkisidir. Bu nov koh-
n Im UAIT2) GEEETET EUEEE O ziyy tind T Adgla T1TO0) TTOT Estifad y  UAOACIdlags)
texnoloji s viyy si v bazar t | bl rin OUgOTIOgO £l AFOAARA AAglaAq0t VU Ilikl
T 1AGE0 AEGEO AAhaT AU TIAE AAUAGRTAA TAUAECET 0000EO00 O funksional xUsusiy-
y tl rionunbazarr gab tliliyin t sired n sasgost ricil rd nbiri OAU3l308

S&OTECETTAI EEETHI T'HTET HOAO CEOOHOEAETHOE

1. OIATIARA T A O¢) AEUAUT eAGsh T AUTaNIAQg

V Obyektin sah | OETET TOENAI AEITRAIOIIT m si, geyri-effektiv daxili
m kanlarv miasir istifad t | bl rin OUgOT 11 TAUAT ACUAUT FOTEGETTAI
dy OETAVAITAOTAO b bolur.

V M s | n,bodyikofisv UAUARAUsh OAE | rinin geyri-effektiv blinm si, z -
ruri xidm t v kommunikasiya sah | OFTET TIFATAOy TAUAEGET AAUAO
c IAAAEACIEUETE AUAIAL S

V' OIATIARAL) TA eAlsh TAUINIAGy E m istismar x rcl OETE AOG00i E m d  isti-
fad ¢im mnuniyy 0EIE AhAgg OAI308

2. Texnoloji kohndlm:

V Obyektin enerji s m r liliyi, istilik v su t AEZUAGg OEOOATT rinin muasir
standartlara cavab verm m si, ekoloji t | bl r OUgOT 11 TATAO3 FOTECET-
nal kéhn Im y s b bolur.

V' —1AGO OAGTITIGEUAIAGET §O WA OEO0A T OF AGOT TAOIARAQl Wah EAAD etm
enerji q na t ed T NOOgOIA0Q 0 OAEN TIOT TATAG) TAUAEGET m liyyat v
istismar x rcl OETEAO0O0 0 bazar r qab OIFIEUETE AUAIA:0S

V' Texnoloji kohn Im h md investisiyac Ibediciliyin m nfit sir gost rir,
clinki miiasir alafglA0 AAEAO m r liv texnolojic h td TETEEhARAD TEh TA-
yektl r Ustinluk verirl .

3. Funksional geyri-OUgOTION]

V Obyektin cari v gozl nil n istifad m gs din tam cavab verm m si
funksional kbhn Im nindig r mihiim gost ricisidir.

d edil bil r.M s | n, kéhn THO ACTAIAOTAA AggN OAE 1 OFT AUlagd 01D-
1AT030 xidm tsah | rininmiasirt | bl r cavabverm m si.

V' Funksional geyri-OUgOTION TAUAEGET C lir g tir T DT0ATORAI3Ta AUAIAR O
b rpav v zetm dy OFTET EAGAAIAT TAGGTAA OAAEA OT1 TUTAU0

AGPAEOA TREUT 0 TARHT El ELAU O THEG —CAOONEUT O TAOT UATARTAIA-
03 TTO AAUAO PAOODAEOEOETA TA NEUT 01 TAEEO]

V —iAGEO Alafa O ETOAGOTOIAO FOTECEITAI eAGsh TAUIRNIAOY A rhal d y r itkisi

kimi giym tl ndirir.

- CTT-
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V Funksional kéhn Im obyektin kiray DTOATORAITAI OAGsh NEUT tin v
bazar r gab tliliyin AFOAARAQ sir gost rir.

V Qiym tl ndirm UATATs fOTEOCTTAI EEET Im  FAEOTOIAQs 00ACROOEE O ana-
litik modell r vasit sil t hlil olunur, obyektin real bazar d y rin t siri
d qiglikl mid yy nedilir.

M s | n, Az OAAURATAA AARGTTAU TIAE AAUAORTAA NAUAEUUA) O0AOEOOEEACq
gost OF0 Efh AARgT TAU  TIAEIAGST AIN3-OAON3 E cmind ill riizr d UEREEIEET 0 T 1HA-
hid olunur; sonill rd dévl 0 NAUAEUUAGaTaT 1 1O TE 0AU Tx oup-d T oxy Two-
kimi azalaraq -crix P A UFhEAN AQ AA AAUAO AECEOIEUETA mii yy T AAIAIAT TAIAGT
TIAOgOTO CEQD rir.

Bu statistik d UEheEIEET 0 AAUAO EhOFOAE&IAGsTal EO0 kv t | bl rinind UEAT si,
obyektl OFT FOTEGETTAI OUaOTIOBOTOT AOOTAOR O UA AUAI TAGs Ei AFOAARA AAglafas
Bazarda funksional v muasir meyarlara cavab verm y n obyektl r t | b daha
AhAga TIO0N TTIA0 AAEA OUOT 0AGsh AEOOT EAGEORO O n tic d qgiym tl 0 AUAIQS &OTE-
sional kéhn Im n tic sind qiym tl rin migayis Of ADAGIANAA AAI obyektl r
AAUAGRT | TO TECATAATORUAGRET miigayis d AAEAARAgO viyy d giym tl ndirilir.

Umumilikd funksional kéhn Im bazar d y OFTET AUAITAORTAO b b olur v
bu azalma statistik gost ricil rvasit sil izl nir z AiNg-0A0Na m TEOUAGIAO4Tal AUAI-
T AGs NAUAEUUAO OAUIAQ3TaT A UERT siv obyektl rin funksional xiisusiyy tl rin
OUgOT NEUT tf rgl OETET UAOAT TAGR EETE — gs dli giym tl ndirm d bu faktor-
1AGaT 0 hlili obyektin real d y rini daha d qgiq ks etdirirv g | ¢ k bazar prog-
T1UIAGsTT AAEA AGRAAOTy ADAGSI TAGaT0 min edir.

— 1 AGEO UATAR TATAO O'H OA@TWTIEE (HOAENTHO

V' Rogemsal modellor v simulyasiyalar: Funksional kéhn Im nin d y ri 3D
modell rv r q msal simulasiya vasit sil DOTNTTUIARAZIA Afi .

V Boyilk verilonli0 AAUAGY, Z/@hA0 TAUAE rin bazar m 10 TAGIAGs O x rcl ri
t hliledil r kfunksional kbhn Im niniqtisadit siri giym tl ndirilir.

V Sini intellekt v TART EUOOnmesi: &OTEOETTAI eAdsh TAUIRNIAGGT AAUAD O
investisiya perspektivind UAOAOA3gy A y 0 EOEEOETE DOTNTTUIARAO TAN TelT
istifad olunur.

Bel likl , daxili (funksional) kéhn Im obyektin texniki, funksional v igtisa-

di d y rl OFTET AUAITAO3TaT sas indikatoru TIAOAN éaah A0 O b rpav v z
etm d y OFTET EAOAAIAT TAGTAA OAAADAOATAOEENET z r AlgT TAlsALS

SAOEAE j%EOOAOTAIQ EEET (I W ¢y - SAOEAE EWET 1T TAUAECETA U OFT TTOT 00AF
TOREETA Th TAEOTENOFOAAE CTAD OFAET OA TO AAUAOATEN OFTA TO 00 AA TAGOA
FAEOTOIA0y EA0 AAFG O TIAETET 1T TAUAEGFT HUEEEO FOTECEITAIO URUD OETA T
AGqly 1 TAAATH UAIT,U @AOEAE WO&E0 O AAUAO h OOF OETET 0 ROE T OFA OETA A U 0 £0-

EAGAAIAT TAGTAA TOAI NT U 0 AlgT TAlaAg
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SAOEAE EEETHI T'HTET 'HOAO CEOOHOEAETHOE

1. Atraf mahit tosiri:
sosial xidm tl OFT TEOAOAIO#O O 1TONE h h rsalma v ziyy ti xarici
kéhn Im y t sirgost rir.

V M s | n,n NIEUUA) ETEATIAOgTaT T EAOA TIAO@O razil rd yerl h n ofis
v UARAUgh AETAIAGRTaT AAUAO A y OF AAEA AhAgy TIO08

2. "*AUAQ FAEOTOIACs]

V Tl bv t Eitt AAIATOf ENGEOAAE h rait, inflyasiya, faizd r ¢ | riv bazar
likvidliyi obyektin xarici kéhn Im d r ¢ OFTE £10 T AiAhAOs08

V Statistik olaraq, bazardat | A AUAIAJNAA O t Elfk s T0AIAGNAAN GAOEAE EEET -
m n tic sind TAUAEGET OAGh NEUT CE ATRIG — s | TMOTT AAREIA Az r-
baycanda b zi bolg | rd kommersiya obyektl rinin giym tl ri 10zpuv P
azalaraqbazart | bin OUsOTIAR T3hAq0s

3. Sosial-igtisadi dUEREETEETGr:

V' Qanunvericilikd , vergi siyas tind v 0ACEITAA AAh OA0 n sosial-igtisadi
prosesl robyektin xarici kohn Im sin t sir edir.

V Yenivergi v hiiqugit | bl r, razil 0T DIATIARAOqi N 3h ETEERAR O ya so-
sial layih | rin t tbigi obyektin d y OFTt A00:0 TANIA UATARG A zi hallarda
azaldabil r.

**AUAO Oy 00AOEOOEE DAOODAECED - SBAOLAE ENET 1T TAUAEGFT AAUAOA U OFT AT-

1AUs 0 0FO CTA0 0FOf

V Bazar gost ricil rin OUgOT NEUT tl ndirm d xarici kéhn Im  FAEGTOIACs
n z r Alglah TAUAEGET DTOATORAI 0AG O kiray d y rid qigl AAEOEIEDS

V Statistik t hlill r gost rir ki, traf mihitv igtisadi gost ricil rd ki d yi-
REETEET 0 0AGsh m IEOUAOIA4TaT OAUSTA O bazar giym tl rin AFOAARA O sir
gost rir.

V M s | n, razinin infrastruktur s viyy 0f UAghslAhAgNAAN TAUAEGL OET 0Adh
miidd 0f Ng0AI0 O qiym tl ri yiiks lir, ksin sosial-igtisadi ¢ tinlikl rin

di v infrastruktur gost ricil rini vizual v analitik olarag giym tl ndir-
m y imkan verir.
V' Boyiik verilinlg0 AAUAGe 2ACEITAT AAUAO 00AGEOGREACHTAT AOUT TAOIARAZe] Teh
analizi xarici kéhn Im nind r ¢ OFTEDOTNTTUIARAD TANAA FOGFAA olunur.
V' Siini intellekt viy DOTNTTUIARAOsAa T TAATIGr: Makroiqtisadi v bazar d UEhEE-
likl rinin obyekt d y rin t sirini simulyasiya edir v giym tl ndirm ni
AAEA AOEAAQI; AAECS

- CTQ -



$lo). —1:2—,1+). 1d9—24,2.%d2d, —=23d

Bel likl , xarici kdhn Im obyektin bazar v investisiyad y rin ATIAU30 sir
ed n sas gost ricil rd n biridir. Onun analitik v statistik giym tl ndirilm si
giym tl ndirm ninelmi 0AOijlagala CIAl ndirirv b rpa/ v zetm d y rinin daha
d NEN EAGAAIAT TAGsTA £ T EAT OAOK0.

+EETQI T¢) FAEOTOIAO3TaT ATAIEOEE NEO W o0IQTAEOH Wo0F - —CAGf0 AAhaT TAU
TUENUR 0 TAOT ADVAAGETET 1 GENAKTYT EATIRAED O EAVELD 0
A 0 EIET £NEAT OACKY O UATAR TAAA TAUAEGET UEES IOTECETTAI O GAGE ET&-
T 1T CIA) OFAEl Of AfO hAEOET O E OOAGFOOEEN 0 N WOAI O AAUAO T I0TAGIAOy OA-
0a TAA TAUAEOET OAATA U Of TGAUU T AAGIEG

Analitik giym tl ndirm DOTOACE AhAgsAAER T rh | | rd nibar tdir:

1. MO T AGIACsT OTDIAT T Ala

V' Obyektin fiziki v ziyy ti, funksional xiisusiyy tl riv yerl hAtUi razi ba-

rd m 10 TANAO GTDIATA
V' Bazar qiym tl 0f 0AGéh O0ACEOGREAGS E£0AU g lirl riv  regional iqtisadi gos-
t ricil rn z r Algla0s

2. Kohnalma FAEGTOIAORTaT T 1 ¢yyonlohALOH T ¢si:

V Fiziki kshn@lmé: Tikilinin struktur elementl rininv - TAOAOEAIIAGiTaT v ziy-
y O OAGTEEE AAZGR T O viyy si.

V Funksional kshnglm: OIATIARAOTA O ARUAUT eAsh TAUIaNIAGY OAGTTTTE
OUgOTOOUIONI AAUAOO I bl rin cavabverm m si.

Vv Xarigi kohn@lm@: traf mahit, infrastruktur, bazar amill ri, sosial-igtisadi
d UEhEEIEET r.

3. Analitik modellgrin totbiqi:

V Statistik t hlil v regresiya modell ri kéhn Im FAEOTOIAGsTal TAUAE( A -
y rin t sirini 6lcur.

V Boyik veril nl 0 AAUAGRO r q msal al tl r funksional v xarici gést ri-

cil rinbazar meyll rin OUgOT TIAOANA y rl ndirilm sinit min edir.

V Suni intellekt v TART EU0 nm Of DOTNTT0IARA A WTAALT r vasit sil

giym td UEhEEIEEI riv kéhn Im n tic | risimulyasiya olunur.

4. Qiymitlondirm@TET TBOF T ATIARA3Og] T AGa

V VTAIEE UATARTA AiTE 0AOl3 O obyektiv n tic | r verir, subyektiv giy-

m tl ndirm riski minimuma endirilir.
V dTOAOOEGEUA N 0AOIACH! GagT00A A y rl ndirm siv layih bidc DIATIATAG
Ugln praktiki t tbigit min edir.

V ""AUA0 OUgOTI0g0 0 min olunur: giym tl ndirm AAUAO OATAATORUAIACe

regional xtisusiyy tl rv sosial-igtisadi gést ricil ril OUgOTIAhAzOgla08
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HORGH! LLBLS +EE TG T FAESIOIACTT ATAIEEE NEU T aOiGTACOE T 0F O AAUAD G0kdigee

+I&T 11 Ti8%a | O0AOKAEGTOIAO 10T 0 TAOT “AUAO O OOAGEOOEE O OEO
T AOTAIAGy

QEUFEEETET 1T | 3000B000 AIATATON 0F | 4AGTEEE ADAEN GEUOAI +E0AU C 1601 0EO O0AGgR
T AOAOEAT EAURUU 06 ETOPAECEUAN 0% NEOT OFT ATIAUs0 0RO
OAGTEEEO UEOU 0 TTAAI RAROT

SOTECEITAI OIATIARAO TA 30ACEOGEE 0 EiFih OACOAGRUA | "AUAO A IAAAEREIEUE

EI&T i1 8AGh T UlaNIAOG T TAATT OFf OF T OIACRUA ETOAGOEOEUA A U OFf AAUAO
OAGTITIEEETRT 1T 1§ 0 NAA OlEiCE
FOTEGETTAI
AUCHTOOUION

SAOEREETAT 1T 00A% T ORE0 “YSATAIEUE AAUAD 3AGsh ATAOGRNEUT 0
ETEOAGOOOEOOM OTOFAI- ETAREOGI 08 A UEREETEET OF OACEITAI
ENOEOAAE A UEREETRET G | BOTNTTUIARAaOaAa AAUAO GOATAT O
AAUAQ FAEGTOIAG TTARII 0

Bel likl , fiziki, funksional v xarici kohn Im FAEOTOIAOaTal ATAIEEE NEUT t-
| ndirilm si obyektinb rpav v zetm dy rinint yinedilm sind sas para-
WAGO OTIOTO TUTAUs0t —TAGE0 0 g msal v statistik al tl rin istifad si giym tI n-
Ta0 min edir.

pptts 2HNH T OAT T'HOO'HE T TAATI'HOE

—1AGE0 AARGTTAD mlak giym tl ndirm sind r g msal m sr f modell ri

n n vix OAUATAh TAGsTa masir texnologiyalar v analitik al tl rl birl hAfQ r k
giym tl ndirm nin d gigliyini, sur tini v BOTNTIUIAAGIA AETT OETE AGGa0z08 **O
UATARTA O1TE ETOATIAEO §1)0) AGOT T AOIARARQql Wah AINTOFOTT r v boyik veril nl r
AAUAIAGg §°"EC $AOAQ vasit sil obyektinb rpav v zetm x rcl rini daha opera-
tivv d qigmi yy netm y imkan verir.

3ITEETOATIAED Oc) AOOT WAGIARAZQ4] T 3h AINTOEO TG0 - 30AE ETOATIAEO NEUT 01 T-
AOT DOTOAOETA  ARACBAAE3 FOTEOFUAIAO UAOET - UAOROROY

V' X0A DOTNTIUIARA;Og] T Aa] 4FEFTOE W AOACEATIACH Ehef NTOO si, layih 1 ndirm

v mih ndis xidm tl ri Gzr x rcl ranalizedil r kb rpav v zetm
d y OF AOOT TAGEE EAOAAIATa08 1) 0AOI3 TTAAN r n n vi metodlarla miiga-
yis d #5%s EOPAU3El d gign tic verir.

V' Kéhnolma FAEOTOIAGRTal 0ohlili: Fiziki, funksional v xarici kéhn Im gost -

ricil ristatistik v _mugayis li modell rl t hlil olunur. Az rbaycanda orta
UAhla UANAUsh AETAIAOsTAA KOTECEITAI EEET Im  giym ti bazar d y rind n
t xmin n8z12% azalmail TIhAEEA olunur.

qiym td UEREEIEET OF DOTNTTUIARALORIE8 M s | n, inflyasiyav tikinti material-
1AGsTal NEUT 0A00a Wa AAUAOA y rind 3zx AAIGAIATTAUAO b bolabil r.
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V' Riqe) T0AT AQOT TANARAD TA{dTOAT 0 hvl ri minimuma endirilir v giym t-
I ndirm prosesi 60z70% dahasir tlih yata kegirilir.

__"EUIE OAGEIGTIQ0 Oc) OAAT 0AG) AAUAO OREIEIE - **TaiGk OACGEI T1 0 AAUAGy TGAOE0
NEUT 0 TAOT A TAUAEOST AAUAOA U OFTET A REN TCAUU TAAHT OFTA E TIAAE-
AEOT1 TUTAURO]

V' Bazar mpi0 TAGIAOgTaT Ohlili: Z@hAO TAUAEGI OFT 0AGGh O kiray qiym tl ri,
bazart | biv t Eltt AAIATO3 ATAIE) AAEEG 10 rbaycanda son 5ild m nzil
RAUACITAA OAGIIAT TAUAEDI GET TODA OAGH REUT ti il rzind 4z AOGeAl
kiray AAUAORTAAE0 375% yiiks Ith TIhAEEA olunub.

V Real vaxt monitoringi: Qiym t indeksl ri, tikinti x rcl ri v makroigtisadi
gost ricil rreal vaxtrejimind giym tl ndirm y daxil edilir.

V' TrendlgOET BOTNTTUIARA;O8l T AGs Analitik algoritml r bazar trend! rini, in-
M s | n kéhn OAGTITICEUALR TEO AETAIAOgTaT AAUAO A y ri 12zpub AhAgg
Alh bil r.

V Tarixi v§ aktual m@i0 TAOIAGqT ETOANOAOEUAGs] +A& TEh OAGsh O0AGEOOEEAGy O
EAU0EE AAUAO GEOO ricil ri birl hAECEI r k obyektin cariv potensial bazar
dy rimi yy nedilir.

OOAEOEEE 1001 TITEIGO O) 000AEN OAEQIGOE - 2 N TOAI T 00 £ TTAAIl CETET 0 0-

AENENEUT O TAROT U ARACRAAE, GROCATIORT OF G OFOEOY

V Elmi @0AGigiaNg Kéhn Im  FAE(TOIA0y O bazar gost ricil ri statistik v r -
g msal analizl r vasit sil giym tl ndirilir, subyektivlik riski minimuma
endirilir.

V Praktik tgtbic: )TOAOGTOIACH 0agTO0A REOE tI ri v layih menecerl ri obyek-
tinreald y OFTE TDAOAXOh kild mi yy ned bilir.

V "AUA0 OUgOTIOEO0] Qiym tI ndirm DOTOAGE OACETTAI AAUAD OATAATORUAIACs-
na, sosial-igtisadi gést ricil r v investisiya perspektivl rin OUgOTIAR-
Aq0qla08

V O0TNTTUIARAQ TA O¢) ssenari analizi: Miixt lif ssenaril r  sas nx rc d -
UEREEIEET ri v bazar t sirl ri wv Ic d n giym tl ndirilir, riskl rin idar
TIOT TAGRTAE T EAT UAOAARQS

— 1AGEO OAGTITTCEUAIAD O PACODAEEOIG0

V 3D modellghAr0 K¢ véy 0E000AT OAATIaNG Obyektin texniki v funksional xiisu-
siyy tl rir g msal modell rd ks olunur,b rpax rcl rinin vizual anali-
zini t min edir.

V Siiniintellekt viy TART EU0Gnmdsi: Tarixi v cari bazar m lu TAGIAGRTAAT £0-
tifad ed r kqgiym tl ndirm n tic | CETEDOTNTTUIARAOR08

V1001 TAQIARAR Sl Teh WO WA ETOANOACEUAGe] Tikinti x rcl ri, kohn Im  fak-

01014030 bazar m 10 TAGIAO OAAT OAGOAA ETOANOACEUA TIOTOO
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V Rigomsal girar distoyi: Investorlar v layih  menecerl ri (glin obyektin
brpav vzetm xrclri,kbhn Im d rcsiv bazardy ribar d
d giqhesabatlart gdim edilir.

30AT vuigs 20N TOAT 00k T TAATIGOETET ATAIEOEE BOTOAOIH0E

ellekt Bayiik Verilanlar va Barpa va Evaz Etma Neti¢a ya Qarar
mla Real Vaxt Tahilii Dayari Dasteyi

» Texniki y2 funksional « Xarc Prognozlasdirimas: «+ Bazar Malumatlarinin * Malumatlanin « Daqiq Hesabat Hazirlidn
taricil ; ek s
gostaricilar » « Kohnalme Tahili Analizi Integrasiyasi L . ,
* Kohnalma faktorlan » Real Vaxt Monitoringi « Yekun Qiymatiandirma A g

« Ssenari Simulasiya Qiymatlandirilmasi

» Bazara dair likin « Trendlarin Prognozu « Bazar Uygunlugu
malumatiar
~ -

2 N TOAI T 00 # TTAAI OF T T OF@ OA UATAR TAO3Ta W OAGF OAGTITICEUAIAC-
OUCOTIOCOTA TAIEE AAEG "O UATARTAE T OAGTEEGE W AOTEGFITANE T A ENOFOAAE
AAg T AAT TAUAEGFT OAAT A U OFTET T0AUU TAART OFTA T CAGR AAUAC EROEOAEEIAG
CaCA OAAEA ARO Al 0 EE TE eqgah AAFG 30A0EOOEE T IO TAGIAO O AAUAO ATAIEOEEAGR £l AfO-
1 hARCEI TEh O N WOAT TAOTAIAO NEUT O TAROT TETE TAITE OAGIJE T A DOAE-
OEE AGFAACT TITAO3Ta 0 TET AAFG

R g msal m sr f modell 0f AARgT TAU mlak giym tl ndirm sind n n vi
x OA UATAR WAGglq WIAOEO OAGTITICEUAIAGIA AROI RAEO r k giym tl ndirm nin d -
qigliyini, sir tini v DOTNTIUIARAR)IA ABT sini h miyy tlid r ¢ d AOKOs0 3iTE
intellekt v AOOT TANARAQql Tgh AINTORO W1 r kéhn Im  FAEOTOIAGs T4 OFEFTOE @ rcl ri-
niv bazar gést ricil rini statistik v real vaxt m 10 TAJIAO3El  analiz edir, bdyiik
veril nl 0 AAUAIAGs 0 giym tl ndirm y obyektiv v AAUAO OUgOTIOROTA TAIE
perspektivl 0 NAKS

"0 UATAR TA UAITaU OAGTEEE AAga T AAT TAUAEGT A y rini mi yy netmir,h m
d funksional, igtisadi v bazar gost ricil rinin z r alaraq obyektin reald y ri-
ni tam ks etdirir. N tic d FTOAGOTOIAOH OaeW00A REOE tI ri v layih menecerl ri
dcun obyektin b rpav v zetm x rcl ri, kbhn Im d r c siv bazard y ri
bar d d qiqg elmi sAOia0 DOAEOEE ACAAOIRN rar verm EETEATs UAOATA08

R g msalm sr fmodell rih md g | ¢ EAAUAO OATAATORUAIAO3Ta DOTNTTU-
1ARARO TAND OFOET ri giym tl ndirm k v investisiya q 0A0IAO3Ta TOOE T ATIARAZ TAR
Uclin effektiv al 0 Ef NE éygeh AAEGN AAL likl giym tl ndirm ninh melmi,h md
praktik d y 0F TAEOE 10 TA &A0A0g1a08
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pChps ="HIEO UATAR T AGaTal T 1ACE0 THUHOFUUHOE

G 10 UATAR TAGg AARaT TAU TIAERT NEUT tl ndirilm sind n miihiim metod-
lardan biri hesab olunurv  sas ng lir g tir n obyektl rin bazar d y rinin mi-

yy nl hAREIT sind t OAEN AAFIEGS 'O UATARTATSl TAERUU ti TIAET C 1 c k

dovrl rd £10 TAIARAOARAs DOI AZaTiAO3TaT AAEA v r cevrilm si prinsipi liz rin-
d NOOOI TOhAOG **ARNA OEUI , TIAEsT AAUAOM vy rionung | ¢ kd sahibin ve-
r ¢ UEENOEOAAE FAUAATST EliOT EENEN bul edilir.

— TAGEO ENOEOAAE h raitd g 160 UATAR TAGy EIAOCEE REUT tl ndirm  TAOTAIAGT-
dan k TAOA &@AOAN TAIEUU menecmenti, investisiya analizi v riskl rin idar
edilm si konsepsiUAIAGy £ ETOANOAGEUA TIOTOM **0 AAgs TAAT AAhgl TAU mlak yal-
TaU FEUEEE TAUAEO EF TE AAUEIN AUTE UA TATAA ETOAOGEOEUA Al ti kimi giym tl ndirilir.
dTOAGGTOIAO 16IT sas m gs A NTUOIAT EAPEOAIRT C lirlilik s viyy siniv geri do-
Tih TIAA tinimid yy netm kdir.

G It0 UATARTAOgIaT sas n z OF AAUAO3Ta AFOETTOIARAsl Tah DOI AZaTiAGs T -
deli t hEFl AARD "0 TTAAI sas n,g | ¢ kdévrl rd Id edil ¢ k xalis g lirl r
mu yy n diskont d r ¢ si vasit sil buginki d y r cevrilir. Diskont d r ¢ si
inflyasiya s viyy si, bazar faizl Of AIGAOTAOEO ETOAOOEOEUA E TEATIAGR O risk faktorla-
04T z r AlgT TANIA TT yy T AAFIE0s "0 UATAR TA 0POIOT UATAT A y OF0 BOETOEDET

0AOIATA0 O ETOAQOEOEUATAT OAATENGEOAAEO m r liliyini ks etdirir.

Muasir dovrd g 160 UATAR TAGs UATTa0 moveud g lirl r deyil, h md obyek-
ting | ¢ E FTEFRAR DTOATORAIRTA OACIATaO 1EUT tl ndirm UATATy razinin urba-
nizasiya s viyy si, n qliyyat [6A0ATIage) OTOEAT ETFOAGOOOEOO0N AEUTAO TIEKEO ba-
UAQ OATAATORUAIAGR T z r Algla0 O ATEN rg | ¢ kicar g lirl OETET AOOTAGTA O
obyektin bazar d y rininyiiks Im sin h OAR UAOAAL S

Az OAAUAAT AARaTTAU TIAE AAUAORTAA AA C 1E0 UATARTAGqTal 0 OAENE CATER
UAUgl WahAg0s 81000F1 AEah h rind m rk ziv UAGT T rk zi rayonlarda yerl -
h T UARAUsh O kommersiya obyektl ri yiiks k icar DTOATORAIRTA TAIEEAROS 31T
ill OFT AAUAO WIRAEEA | rin  sas ThDAUOAZORT T rk zi hiss | rind bir kvadrat-
metr m TUEET OAGsh REUT ti orta hesabla 250073200 AZN, k nar zonalarda is
1100zp@nm ! : . ET0AOOAIRTAA A UEhE0s dAA0 bAUAGRTAAEO EEETOANT T nzill rin ay-
1N EEOAU EANNg sas n 500zwrm !z - AOAGGTAA £T0 T AlARg0s

Bu gost ricil rg 10 UATARTAGsEl giym tl ndirm (iciin sas baza rolunu oy-
TAUS — s | Th ""AEqTal T rk Ut OAUTTIAORTAAT AROETA yerl h n m TUHET AUIN
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diEE ¢ lir=900 x 12 =10 800 AZN
g r bazarda q bul edil nortadiskontd r c si 8% olarsa,
bazard y ribel mi yy nedilir:

D y r=10800/ 0,08 =135000 AZN

~ Bunimun g 160 UATAR TAOTal 10 OAAUAAT AAUAGRTAA DOAEGE 0 OAENETE AUAGT
h kild gost rir.

TIAE4T 0 xmini

Cixdvil 12.1. **AEg hish¢yrindé) orta icarg giymétlgri

Rayon M nzil névii 1IN ERAOD (AZN) diiEE C li (AZN)
N simi ¢ T0ANIa 850 10200
N rimanov ¢ 10ANIa 780 9360
Yasamal ¢ T0ANIa 650 7800
X tai ¢ 10ANIa 720 8640
Bin g di ¢ T0ANIa 550 6600

agrh:  C dv 112.1gost rirki,m rk zirayonlardayerl h nm nzill rdahayiiks kg 10 DT0ATOEAIZTA
malikdirv g IEOUATAhBAGsEl qgiym tl ndirm T1&11T AAUAOTIOTO TUTAU08
Daha mir kk b EATIAOAA AFOETTOIARA:Ol T3h DOT A2aTIA0y TTAAIEO tbig olunur
v g lirl rbirnec il izr DOVNTTUIARAYORIa08 — s | Th UATE OEEEIE UARAUZH ET TDIAE-
sind yerl h nm nzilinilkinm rh | d AhAgaEAA0 g liri Id etm si, lakin razi
ETROAG000E0000 ETEERAE Addike g lirl OFT AOOTAGs Wi TEITAIG "0 UATAT NEUT t-
| ndirm UATATDAOOPAEROC lirl rd n z r AlgTy0s

n

G: Q
b= zl—mf 1+ R

Cixdvel 12.2. 5 illik g@itd DOTNTTUO §**AE3 hghéri Neysimi rayonu tizré)

dl G lir (Gt) AZN SIOETTO  T0Al Carid y r(AZN)
1 10200 0.93 9486
2 10700 0.86 9202
3 11200 0.79 8848
4 11800 0.73 8614
5 12400 0.68 8432

agrh:  C dv 1122 gést rirki, g lirfl rinm rh 1 1£A0aTg TIAEZT OUOT T iAA tli investisiya poten-
OFAIaTa 0 g lirydniimlii giym tl ndirm TET AAEGFOIEUETE T1 T AUER AOAROEOS

G 10 UATAR TAOgTaT TIACROT z riyy sind risk amili muhiim yer tutur. Az r-

AAURAT AAUAORTAA ENCEOAAE A UEhE nlik, ipoteka faizl rinin s viyy si, vergi siyas -

tind d UEREEIEET r, hilqugi t nziml m | rv icar il rin 6d m qabiliyy ti risk

FAEOTOIAOy EE WE &agsh AARGS **O OFskl r diskont d r ¢ OFTET AO0kOsl TAGRTA O b b olur

v n tic d TIAEqT AAUAOA y OF AUATq08
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Codvil 12.3. 2£0E FAEOTOIAGRTAT AFETTO Adricesing tosiri

Risk n6vi T sirs viyy si lav
Bazar riski Orta +2%
Huiquq riski 1hAgy +1%
dAAO ci riski Orta +2%
dTHAUAGEUA OFOEE Yiks k +3%
Likvidlik riski Orta +2%

o rh: C dv 1123 gost 00 Edi 0FOE FAEOTOIACY ACOETTOA r ¢ GETET £10 TAARTAGTAAD  TIAEST AAUAO
d y riningiym tl ndirilm sind TIETT 011 TUTAU0S

M s | n, stabil icar ¢il ri olan biznes m rk zi Uclin diskont d r ¢ si 778%
q bul edil bil rs, geyri-0AAR) Tih0 Of AAUAGRTA TAIEE TAUAEGI rd bu gdst rici
12715% s viyy sin g d r yiks | bil r. Bu f rg giym tl ndirm n tic | rin
AEOAARA O sir gost rir.

Az OAAURAT AAUAOZTAA AARaT TAU mlak investisiyalAGaTal T00A C lirlilik s viy-
y siv CACEAETIN TIAA tid g IF0UATARTAGREl mi yy nedilir. Méveud gést ri-
cil r sas Th"AEsAA TOOAEAAO g lirl rin z r AlgTAQNAA ETOAGOFOFUATAT CAOE AE-
Tih TiAA tit xmin n 20zcu £ AOAGRTAA A Uthe0s "0 €0 AAhaT TAz TIAEsT OUOT-
miidd tli investisiya al ti kimi xarakteriz TIOTAOgOTO CEQD rir.

Cixdve)l 12.4. dTOROKCEUATST CACE AETIR T 1AAt

Gost rici Dyr

TR REUT i 250000 AZN
diEEC lir 10800 AZN
Payback Period 2311l

agrh:  C dv 112.4. gost OF0 Efh AAReT TAz  mlak uzunmiidd tli investisiya al ti kimi xarakteriz olu-
nurv g IFOUATARTAGRAO N OAQIAGST OAOgTa0 REET AAEH
Muasir dévrd g 10 UATAhTAGT4T 0 tbigind r g msal texnologiyalar v
ATAIEEE DOTNOA T1AO CATER EOCEFAA  olunur. Boyiik veril nl r bazalarg) TTIAUT EAAQ
PIAGTO TAIAGy O AOOT TAGIARARY Tah NEUT tl ndirm sisteml ri bazar tendensiya-
1A0aTa AAEA A qig t hlil etm y ETEAT UAOAARQS O Al tI rvasit sil minl rl icar
miigavil sianalizedil r kreal g lirlilik gost ricil OF FT0 T AIARAaQaia0s
Bundan lav ,ssenarit hliliv stress-0A00 TAOTAIAGs AA TIAOGRONEUT tl ndir-
m  DOAEGEAGRTAA 0 thiq olunur. Optimist, real v pessimist ssenaril r 0AGTAA
g 160 DOTNTTUIAC EAUROIATE0 O WIAEST W10 1eEENOFOAAE R raitl rd d y rinin ne-
¢ d Uth ¢ yimi yy nedilir.
M s | ThOOOEU T UTTAORTAA UAOT h notell rd yay mévsimiind yiks kg lir
Id TIOTOA AAL Ngh AUIARTAA C lirl 0 AUAIa0s **O EAIAA IEE TOOA C lir v mévsimi
riskl rn z r AIRTACANNEUT tl ndirm ADAQsla0s
N tic etibaril ,g it0 UATAh TAGaTal Tuasirn z riyy si Az OAAUAAT AARaT TAU
T1AE AAUAGRTAA ETOAOOECRUA N OAOIAGaTal  OACIATAqO8l WAGH C lirlilik s viyy sinin
mii yy nl hARET siv riskl rin giym tl ndirilm OF AAgg IaTAAT TIEIT 011 T0-
TAUy08 **0 UATARTA C | ¢ k g lirl rin sistemli t hlilin , balA0 h raitinin diizgiin
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giym tl ndirilm sin v real bazar d y rinin mi yy n edilm sin imkan ver n
ETTDIAEO Al TE WAOTA EE WE 690ah AALOS
pcich ""EOAARA EAPEOATIARAD TA
“EORARA EADHAIIARAO TA TAOTAO AARTTAU TIAET REUT t ndirilm sind
nsad v sur tlig Ic0 UATAN TAIAGRTAAT AROcAECs **0 1001 WTAERT illik xalis g liri-
ninmi yy n bir AAUAO EAPEOATIANAQO TA A r ¢ si (R) il boliinm si prinsipi Uz rin-
d qurulur.

Metod xiisusil sabitv BOTNTTUIARAZIA Afl nicar g lirl riolan obyektl rin
giym tl ndirilm sind effektivdir. Investorlar tctin sas Ustlnliyd onun sad liyi
v sur tlit 0AEN £ TEATaAS

sas formulabel dir:

1 D- TIAET AAUAOA y ri
1 G-illikxalisg lir
1 R-AAUA) EADEOATIARAQ TAA r ¢ si(diskontd r ¢ sikimiq bul olunur)
_ ""E0AARA EAPEOATIARAR) TA UATT0 AAGE G lirl rin z r AlgOr IAEET OFOE FAEOTOIAGy
dliEE COIECET EAOAAIAT TAQy-  TIAEST HIEE @AIEO C TEOEAAT TCAUU T AAFIRY]
G = Tllik icara galiri — Tllik xarclar
X rcl r TIAET EAAD edilm si,vergiv dig r m liyyat x rcl ri daxildir. Bu
UATARTA TIAEsT OAAI C lirliliyini ks etdirir.
Numung 1: MérkeU **Akg UARAUsh T onzili
"ABa h h rinin N simi rayonunda yerl h n 2-T0ANi3 T TUf AUigN EAA0  EANRq
850 AZN t hEEI AAEOS diiEE GAIEO C lir:
G = 850 x 12 = 10200 AZN
Orta baza0 EADEOATIARAQO TAA r ¢ siR=8% olarsa, bazard y ri:

= 10200 = 127500 AZN
0,08
Cidvil 12.5. “'E0AARA EADEOATIARAX TA T1 TOTQOR “"AEd - (0 TEOAUTTOR UARAUSh Tgnzili

Gost rici Dyr
1IN EAAD g liri 850 AZN
diEEEAAO g liri 10200 AZN
**AUAO EADEOAIARAD T A A T ¢ si (R) 8%
Hesablanan bazard y ri (D) 127500 AZN

agrh:  Buc dv | ALAARA EADEOATIARAZ TA 100I0TOT T rk zi rayonlarda yerl h nm nzill rin bazar
d vy rinisir tliv AFAEGOR kild mi yy netm y imkan verdiyini gost rir.
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Qiym tl ndirm UATATqARAgsAAE] OFOET rn z r Algl TAIsA

 Bazarriski: TIAE AAUAOgTaT A UERE nliyi.

1 dAAO ciriski: —ih0 ril rindd m qabiliyy ti.

1 Hiquqi risk: Vergiv ganunvericilikd UEREEIEET ri.

1 dTAUAGEUA OFOER| Pulun zaman d y OFTET AUAT TAGs

1 Likvidlik riski: TI1AEZT 0AU OAGIAALI T m si.
_ Bu riskl 0 AAUAO EAPHOATIARAO TA A r ¢ sin AEOAARA 0 sir edir. Risk yiiks k
TIAONAA 2 A000 0 bazard y OF AUAIRS

"'t0AAA EADECATIARAR TA TAGTAC 0AA | praktik v siir tli giym I ndirm Usu-
lu olaraq Az OAAUAAT AAngT TAU TIAE AAUAORTAA CATEh 0 tbig olunur. Bu metod
g lirl rin t hlilin |, riskl rin giym tl ndirilm sin v real bazar d y rinin mu y-
y nedilm sin imkan verir.

pcios SEOETTOIANAOa1 T ah DOI AZaTIAGs jB#8(

S$IOETTOIARAR ] Wsh DOT AZRTIAG] §$E0ATOTOAA #AOE 81T 7 $#8( TAJTAO AARgT-
maz TIAET NEUT tl ndirilm sind uzunmiidd tli g 150 UATARTAGg kimi t thiq
olunur. Bu metod, TIAEST C | ¢ k dovrl rd g tir ¢ yi @AIZ0 DOI AgaTIAGsTq bu-
ginkiid y r cevirm prinsipin  0AOIATH08

_ $#& TAOTAO UAIT{0 TEOAOA G lirl riyox,h md g | ¢ kdovrl rd prognoz-
1ARAZCQIAT EAAO g lirl rini, x rcl ri v AAUAO OATAATO:UAIAGeTa T z v Algi "0 AA-
23 T AATH $#& TAGTAO uzunmiidd 0l ETOAG0E0EUAIAGRT O m r liliyini v riskini giy-
m tl ndirm k U¢ln ideal vasit dir.

sas ustunlukl ri:

1 G 1 c kdoévrl ring IFODT0ATORAIRTy ks etdirir

1 2£0E FAEGTOIAGRTa AFETTOA r ¢ siil ks etdirir

1 Ssenarit hliliv stress-0A00 TAOTAIAGg i bazar d UEhE nliyin  OUaQTIAR-

AgQalA AEIEO

001 AgaTiAOaTal UATAT AQUGOt 09 AFOETTOIARAQOTA - TIAET C1AE

ATA01 OA Ef POl AgaliAGg §005= 00 §700 TGAUU T ArO AFOETTO A 0 A OF §00j0G§0q

OACE0 Off AOCOAEQCEA U 0 &AOOEIE0]

Gy
D

t=1

PV -buginkid y r (Present Value)
Gt-t-ciild Id edil ¢ kxalisg lir
R -diskontd r ¢ si

n - DOTNTTUIARAQQGIAT AEOOT OFT 0AUq

= —a —a -
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Diskont dHricHsi secil rk TARAgaAAERATEN rn z r Alglyy

1 dNOFOAAEA UERE nlik v inflyasiyas viyy si

1 TIOAOTAORO ETOAOOKORUAE T EATIAG

1 "AUAOAAERFARUO viyy | ri

T TIAEsT OPACEEE OfOET ri (yer, obyekt novil, icar & AAUAGY]

"AEah h rind yerl h nyenitikilim nziling | ¢ k3 il Ggun illik icar g lir-
I riv x rcl ri:

#AOOT LIS " Al OEGOETAQ UATE GEEFIE TGTUAIET ACOETTOIARAOH T ah DOT AgaTiAGs 1006 EIIEE COIEO 0i) BG0AIG0

B YEEEAO C IROE§T- . Q DB 08 0§1:.q 8ANGC 1047004 - -q
p WM pgnn Xymr
WUTITT parnmn ygnm
g PTIMMT punmn unmn
"AUAO AFOETTOA 0 A CGEOEWPO TIACOAN TIAEqT AOCCAEGAN U Ot AAl EAOAAIATA)]
PV 7800 8200 8500 o094 AZN

T 110,08 T {T10,082  (T10,088
oOE]  $#& TAOTAO UAITAU AACE ¢ TE01 OF AAUETE TA C 1 A EDTOATORAIRT U 0 Al0 0 OUGT TCAA (I
ETOAGOEOEUA N 0ACTAG GBGA ORAT AAUAO A U OFTE TGAUU T AAFG

Diskontd r ¢ siqgiym tl ndirm d riskl rinigtisadi ksidir. Risk ytks kdir-
s ,diskontd r ¢ OEAO0R00 bazard y OF AUAI3O8

20A0 OFOE FAEOTOIAC]

1 Bazar riski: giym td UthE nliyiv t | AET AUlags

T dAAD ci riski: 6d Tth NAAEIEUU tiv miqavil sabitliyi

Huquaqi risk: vergi v ganunvericilik d UEREEIEET ri

1 dTAIVACRUA OFOEE DOIOT UATAT A 'y OFTET AUAI TAGs

§ Likvidlik riski: TIAEqT 0AU OAGIAAEI T m si

DCF metodunda ssenari t hlili il g 160 DOTNTIUIAGRTeT W00 1 ENOEOAAE h ra-
itl rd nec d Uth ¢ yimi yy nedilir:

Codvil 12.7. SEOETTOIAMA T3h DO AZaTiAG) 100G ssenari v stress-test analizi

Ssenari G 0 A0 T g Diskontd r ¢ si PV (AZN)
Optimist +10% 7% 22500
Real 0% 8% 21024
Pessimist -10% 10% 19200

agrh: "0 UATAR TAETOAOGIOIAD 181 T OFOET rinidar edilm siniv strateji q 0AGIAGRT A gigl RARFIT -
sinit min edir.
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$#& TATTAO AhAgsAAE] EATIAOAA( tbig olunur:

1 9ATE (EEFIE UARAUsh ET TDIAEOT ri: g | ¢ kicar DTOATOFAIZTaT NEUT tl ndi-
rilm si

1 Kommersiya obyektl Og THO TAgAUA O otell rin uzunmiidd tli g lir prog-
TIUIACy

1 dTOAOOOEUA DIATIA WAG, EADEOAIRT O m r liliyi v CACE AETih TIAA tinin

da uzunmudd tli, elmi 0AOlgO riskn z r ARRTATREUT tI ndirm (giin sas ya-
nah TAA08 0 TAOTA]
G I c kg lirl rinsistemlit hlilinit minedir

1 Investisiyaq 0AOIAOaTal ATt saslarla verilm sin h OAR) UAOAARD

SEOETTOIARA 4l Tah DOI AgTIAOy j#8Q TAGTAO 10 OAAUAAT AARTTAU mlak
AAUAGRTAA uzunmiidd tli investisiya q 0AOIAGsTal AITE saslarla OAOIATAg0ql TAOH
riskl ringiym tl ndirilm siv realbazard y rininmd yy nedilm sitcin v z-
siz al 0 OTIOTO TUTAU0% "0 WAGTAY UAITQU TEOAGA C lirl ri deyil, h md g I ¢ k
dovrl rd DOTNTTUIANAZCRIAT EAAO g lirl rini, x rcl Of OEOE FAEGTOIAG3Ts O bazar
d UEhE nliyinin z r alaraq TIAEsl real igtisadid y rinigést rir.

DCF metodu investorlar iigiin strateji g 0AOIAQT A giql hARGE T sini t min
AAEOn ETOAOOROEUATRT CAOE AETh THAA tiniv s m r liliyini giym tI ndirir. Ssenari
t hliliv stress-testl rvasit sil metod, muxt 162 ENOEOAAE h rtl rd g lirl rin nec
d Uth c yini gost rir, bel likl bazar riskl riv likvidlikm s I 1 Ot ABFAECEO h Kil-
d nzr Alg

N tic etibaril i $#& UATAh TAGg uzunmiidd tli, sistemliv_analitik giym tl n-
dirm TAOTAEEAGs olaraq Az OAAUAAT AAnaT TAU TIAE AAUAGRTAA ETOAOOTOIAT N -
rarverm prosesind  0A0 011 TUTAU0 O AAhgl TAU TIAET A y rinin elmi  sas-
larlami yy nedilm sinit min edir.

pcits 260EH OUgOT ALOETTO AHOHAHIHOE

$ART AU WIAET NEUT tI ndirilm sind diskont d r c si UAIT40 ETAUAGEUA
v _bazar faizl riil ma yy nl h Tt /i AUTE UA TATAA) ETOAOGEOtUATAT risk profilin
OUgOTIARA gl T AlaAs0. Az OAAUAAT AAUAGRTAA AAhaT TAU mlak giym tl ri igtisadi
d UEhE TIEEN ETAOAOCOOEO00 ETEERARN EAAD & AAUAGATST OAAEDIEUE O hiiquqi amill rd n
CIAIT h kild t sirl nir.

Risk OUgOT AGETTOA r ¢ _si metodu ETOACOTOIAGT DIOATORAI OEEI riv bazar
d UthE nliyinin z r Al TAgA £ TEAT OACEOs $E0ETTO A r ¢ si yilks k riskli obyekt-
| 0 16T Aos0h COAAET O AOEAAOI TAUAEGI r tigtinis  AhAgg 1008
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2sas prinsiplir:
1 Riskyiks kdirs © ARETTOA r ¢ OF 0Ot AAUAO A y OF AUAIR0
1 2F0E AhAgahg00A © AFOETTOA r ¢ 0EAUAIOO d y ryiks lir
1 Diskont d r c si bazar, kredit v spesifik riskl ri birl hAED n kompleks
gost OFAE Ef T E éqgsh AAL

Diskontd r ¢ | rin t sired n 0AQ 0FOE EACANTORUAIACs

1. Kredit riski: Bank kreditl riil maliyy | hARH n TIAEIAGqT FAEUA r ¢ siv
geri 6d m  gabiliyy ti. Az rbaycanda ipoteka kreditl rinin faizl ri 10215%
AOAGRTAA A Utht0h AO AA AFOETTOA r ¢ OETE AOO0AT A TEIAES

2. Bagzar riski: Umumi igtisadi d UERE TIEER AARgT TAU  TIAE AAUAGTAT 0 | bat
v t EifF AAIATO$ ""AE3 O bolg | rd icar AAUAORTAAEZ £ rqlilikl r risk s viy-
y sinimd yy nedir.

HORGH! Lo 1UGOAAURAT ARUACITAA ACOETTO AGOORGOET 000 AAGT GOAD GE0E FAEDOIAGy

2EE 1A 4 080 0R0D O SHEITOA 0 A 0T 140 B
+OMAED OFOEE /%A Ccp
" AUAD GEOEE o0 E Cob
SDACEEE (EOE — OF (E UITAIAY, 1hAGs DAGEEAEE | Cp-oP
UITAIAG] Z00ATO080 E

s8]~ L€ UE GUNTUGAA TAUKE 0 AMEA OV TAOGD B0 140_ K€ Al OIGACRIAAARD T
0000E00M EAAD &F AAUAGR O TEEORATEE ATEN OFAFOETTOA 0 A OFT  1AO TIOTOG

— 01 Th"AEg h E OCTA UATE GFEFIE T TUH CaGA FIEET AFOETTO A 0 A OF yb
OR&El TERAEG G 0 TAUAEOD DAORACEE UTTAAAN UGRO E AAUAO OFOEET §Cob( O TO0A
EOAAR) OFOEET  §CcipQ TAIEEAROD §AFOETTOA 0 A OF AAT EACAAIAT

rrskli — 8% + 3% + 2% — 13%

MHrkHUE UTTAAAE, O0AAEI TAUAEQ i€l Ty

. dIEET AROETTOA r ¢ si: 8%

. Bazar riski: +1%

_ Kreditriski: +2%

Spesifik risk: +1%
Trarkazi — %0 + 1% + 2% + 1% = 12%
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HORGG! LgI0s 1 GOAAURAT ARUACITAA O0EG OUBOT ACCETTO AGOOAGIONETET BOAEDEE G00AERE

/AUREOTEOIT diEET AFOETTO |""AUAO |+OAAR0  |3DACEEE | 2E0EH OUgOT
AHOHAHOE OFOEE | OFOEE OEOE AEOETTO AHOHAHOE

ORTE OEEEIR =} Cob |Ccp Cpb Cpcb

T'HOEHUE OAUTT

ORTE OEEEIR =} Cob |Ccp Ccb Cpub

DAOEFAOEE OAUTT

/EO THOEHUE xb Ccb  |Cpb Cob Cppb

40080 T T0AIE wb ctb |Cch Ctch Coxb

ogOB| O A AO G180 00 EA TAUAEOET UAOI RAEUE UTTAT AAUAO R OGI 06O EORAE) £ TEATIAG AOETTO A -
0 A OFTE ACOAARA 0 GEO AAED) 10 OAAUBAT AAUAGATAA T OF UE OAUTTIAO AAEA AU OEOEIE DAOSAOE O
000E0 T TAUAEGH 0EEO AAEA OFOEIE EAGANTORUAUA AGA AAEIEG
2F0ETGOET $#& TAOTAOTA ETOANOAGEUAQ - $EOE'!T0 A 0 A OF OFOE OUCOTIARAS-
OinqNAAT 0‘|TOA $#& TAITAQ 0 0AIN '|“|©TOCB "OUATARTAC T A EC IF0I OFT OAAI A -
U OETE ETOAOOROFUA CACE ATA0R TOAA (FTEQ OfOET OF EAGAAIA TACA £ TEAT OAOKG
M s | ThDAOEEAOEE UTTAAAES UATE OEEFIE T nzil Uglin:
 Xalisillikg lir: 8000 AZN
7 Risk OUgOT AFOETTOA r c si: 15%
_ 8000
0,15

PV ~ 53333 AZN

M rk UF UTTAAAE; AUTE 06D TAUAED 161 0E0E AU TIAG@O 10T
f Xalisillikg lir: 10 000 AZN

1 Risk OUgOT AFOETTOA r ¢ si: 12%

10000

PV = ——
0,12

=~ 83333 AZN

o OE{ *"0 TG OT 1 0 CHad 080 Ef AUTE 06D TAUAEOI OFT UAGI AAUAO O OFOE £ ORIIE-
IEET OF TTIAGGT AAUAOA U OFT AEOAARA 0 0F0 AAEG

Risk OUgOT ALOETTO A r ¢ | ri metodu Az OAAUAAT AAhgT TAU mlak baza-
0aTAA{

1 2F0E FAEGTOIAGITaNEUT tl ndirm y

1ANAYQ TAgA

DCF metodu il bazar d y rinin daha real mi yy nedilm sin imkan verir.
"0 UATAR TA ETOAGOTOIAQ 161T E mriskl rinidar edilm si,h md strateji q rar-
1A0T A TE saslarla verilm si ticiin vacib al tdir.

Risk OUgOT ARETTO A r ¢ | ri metodu Az OAAUAAT AARgTTAU mlak baza-
0aTAA ETOAOOEOEUATAT OAAT A y rinin mi yy nl hAEEIT siv riskl rin giym tl ndi-
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rilm si tiglin muhiim al t he0AA TIOTO0 "0 UATARTA AFETTO A r c sini obyektin
yerl hAEUE UTTAI AAUAO h OAEGE: EOAAROE TEATIAGR O spesifik riskl r OUgOT 0 nziml -
y r kgiym tl ndirm nind NENIEUETE AO00q08
—AOTA ETOAOGTOIAC T8 1T AhAgaAAE, 100ITIIET rit min edir:
1 Risklgrin idarg olOT T Ay kredit, bazar v spesifik riskl rn z r Alglg0
1 Strateji qd0AOIACRT AqqiqldhALOE Tghsi: miixt lif risk s viyy | rin 0UgOT
investisiya seciml 0t ADAGaI30
1 Bazar doygrinin real giymatlgndirilmasi: DCF metodu il g | ¢ kg lir-
| rinrisk OUgOT AEOETT0IANAQ3l TAGRE yata kegirilir
N tic d , risk OUgOT AFOETTO A r ¢ | OF UATARTAGs YU OAAUAAT AAheT TAU
TIAE AAUAGTAA uzunmiidd tli v elmi 0AOlg NEUT tl ndirm Gglin sas metod
EETEeqmah AAFO O ETOAOGTOIAGRT N rarverm prosesini daha effektivv AGEAAOI3 edir.
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potps T TATTNIAORT OA&ET T'HOE O'H AAUAQ OHANENAGR

$ART TAU TIAEZT REUT tl ndirilm si prosesind miiqayis it 0AGshiA0 UATAR-
TAGiTal 0 tbigi giym tl ndirm nin T CATEh EOOAA olunan v AGFAAOI; TAGTAIA-
04 TAAT AFOE EAOAA TIOTO08 "0 UATAR TATaT ARAEQEOIEUE AFOAARA ATATTNIAGRT ATUCIT
secilm sind nv bazar t ANENAG3TaT OFO0A Wich AT TE  OAOIAOIA ADAGaI T AOGTAAT Alala-
Aa08 YTAIEU AAEl n obyekt mimkiin g d 0 T2hAO TIAT 0AGsh O yaicar m liyyat-
1AGaTaT T1 yy nedilm sigiym tl ndirm n tic | rinind qigliyiniv obyektivli-
yini t TET AAROs — 10AEN ATATTNIAGRT OAGEI T m si giym tl ndirm d s hvl r yol
acaraq subyektiv g 0AOIAGsT OAGEIT sin s b bolabil .

AnalTNIAOsT OA¢EI T OF UATATy non mli kriteriyalar obyektin yerl hT xiisu-
siyy tl riv texniki gost ricil ridir. Yerl hT AAgqE4TAATh razinin sosial-igtisadi
ETEERAR O viyy si, EAIETET Oaplagd T qliyyat 16A0ATIagq EAGE TAE GEAT tl r UAgaTIaNd
PAEGEO ETEERAR DIATIACH UAOTE ETOAOGFOEUATAUEE 1 riv h h rsalmasiyas ti giym tl -
OFT 10 TAIAh TAGTAA OAREA OT1 TUTAUa0 **Ai  amill r bazarda t | b v t Klifin
AAIATO3TA O sir gost rir, giym tl rinnisbid y rl ndirilm sini mimkin edir.

Obyektin fiziki v texniki xtsusiyy tl rid ATAITNIAORT OA&EI T sind mihim
01T TUTAU08 **O0AUA I TOTEQ FAUAAI30AE , m rt b 0AUg DIATIARAZ WA GFEETOE TA-
OAOEATIAGH EQOEIEE O kommunikasiya sisteml rinins viyy si, t hliik sizlikt TETAG)
t mir v ziyy ti, lav imkanlar v obyektin istismar mudd ti daxildir. Bu gost -
ricil r giym tl rin bazar miigayis sind obyektivv dal Ot TITA0gIa 0 min edir.
TTAIEU UA WATy TAUAEOET H00ITIHET ri v 8AGsh TAUINIAGs TINAUEO edil n analog-
larlad qiglikl giym tl ndirilirv 1AlT C Idikd diiz Ithl rt tbigolunur.

Qiym tl ndirm (Ucin istifad TIOTAT ATAITNIAO UAITaU faktiki bazar m liy-
UAOIAGRTA  OAOIAT T AlaAq08 **O AAZa T AATH AegN AAUAOAA E UAOA EAGEOET TER 0AGh Tiiga-
vil | ri, r OTE NAUAEOUAOAAT EAE TER EAA0  m TFUUAGIAOR O ya kommersiya sovd -
| AT 1 ri TAAAOIR T nb | rdir. Reklam xarakterlim lumatlar, t xmini giym t-
| rv yatsdigl nm Tth T lumatlar giym tl ndirm TET TAUAEOEOIEUETE AhAgg
0AI0 O riskl rin A TAGTAO b bolur.

Bazar t ANENAGy ATAITRIAGRT OUDIAT TAG3 O sisteml hARGFI T siil UATARg AAUAO
h raitinin 00Afls ATAIEUETE hat edir. Buradat | bv t klif minasib tl 0f 0AGghiA-
04T E cmi, giym tl rin d UEhE nliyi, bazar aktivliyi, investisiya pT0ATOfAl3 O risk
FAEOT0IAO AOARARRIa08 %UTE UA TATAAN TAEOTENOEOAAE CEOO ricil r z inflyasiya s viy-
y si, halinin g 150 0000E0000 EOAAR) 0AO000IAGsTT 18A0ATIaes O iqtisadi sabitlik
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AAUAO AAGOATAhIATa REUT tl ndirm kd TIELT 011 TUTAUs0 0 T Ilumatlar giy-
m tl ndirm TET UAITa0 TAUAEGFOIEUETE 0 min etmir, h m d  giym t modell rinin
ATUCIT NOOOI T AORTA £ T EAT OACFGH

Muasir dévrd r q TOAI OAGTTTTCEUAIAOST EOGRRAA si bazar t ANENAGgTal ET-
EATIAOT CATERT TAFO WERARDS %IAEOOTT AARaT TAU  WIAE DIAGFTO T AIAGs, boyik m lu-
TA) AAUAIAO AT@OARE ETETO WAGFUA OFOOA T OF #4300 suini intellekt 0AOly ATAIEOEE
program t TETAOIAGy NEUT tl ndirm prosesini daha operativ v d qiq edir. Bu
al tl 0 AAUAOAA OATAATORUAIAGREOl m y , g | ¢ k giym td UEREEIEE] rini prognoz-
1ARAO TAA O miigayis li giym tl rin d NENIEUETE AOsO W AgA £ TEAT UAOAARDS %UTE
zamanda, bu texnologiyalar giym tl ndirici tigiin ¢ 0AOIAGT  OACIATAQql T AO4Ta
AOATIARA R0 O giym tl ndirm DOTOACETET h HeAfiagala0 min edir.

Sxem 13.1.Bazar tANENAG DOTOAGETET AgqTy

Bazarin ilkin tahlili
Analiz Gicuin analoglarin secilmasi
Msalumatlarin toplanmasi
Qiymat diuzalislarinin tatbiqi
Bazar tendensiyalarinin tahlili
6. Qiymatlandirma naticalarinin alds edilmasi

6. Qiymatlandirma naticalarinin alda edilmasi

T TAIEOEE UATAR TATal ARAEOROIEUE 180T T 10 x ssisl rin t criib sid vacibdir.
"*AUAO THRAEEA | ri,sah monitoringl ri,ekspertr yl riv giym tl ndirm hesa-
AAGIAOy ATAITNIAGRT ATUCIT OAGEIT sin v giym tl rin obyektiv mii yy nedilm -
sin xidm 0 AAf¢ "0 UATARTAUAITU T z ri bazaya deyil, h md praktik bilikl r

OAOIATAONT tic d giym tl ndirm DOTOAGETET AGAAOIIaN O viyy sini yilks Idir.

N tic etibaril 1 ATAITNIAGsT AITE saslarlasecilm siv  hat li bazart dgiga-
OaTal ADAO3i TAGs Adhanmaz  TIAERT OAAT AAUAO A y rinin mi yy n edilm sind
TAOTATTIE AAUA OTIOTO TUTAUA **O UATARTAREUT tl ndirm TET h £tAFIazaTa A0Ga0e0h

Id olunann tic | rin obyektivliyinit minedirv o 0AOIAGsT AITE saslarla veril-

- GG -
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m sin h OAR) UAOAAYDS — 1AGEO AAUAD h raitind  ATAITNIAGRT O bazar t ANENAGaTal
dizgin h yata kegirilm si giym tl ndirm prosesinin s m r liliyini v t tbiqi
n tic | OETET ACEAAOI3lagala AFDAARA T i yy nedir.

N tic etibaril i ATAITNIAG3T ATUCIT OAHIT siv bazar t ANENAGsTal OFO0A TIE
apAOyl TAGs AARaT TAU  TIAERT T INAUEO 1t 0AGGhIAO UATARTAGs & rciv sind giym t-
| ndirilm sinin sast m linit hEt AAES **O DOTOAO UAITa0 TAUAECET UEEED  texniki
xususiyy tl rini deyil, h TeETET AAUAGRT 1 TOTEO ziyy tini, t | bv t Klif mina-
sib tl rini, igtisadi gost ricil ri v ETEERAL OATAATORUAIAGRTQ T z r Al TAgA ETEAT
verir. Masir r g msal texnologiyalar, boyiik m 10 TA0 AAUAIAGg O analitik al tl r
bazar t ANENAGRTal A qigliyini v TDAOAOEOIEUETE AOGa0a0h NEUT tl ndirm n tic | ri-
TET AGEAAQIslagaTy t min edir. Bel likl § ATATTNIAGRT OASEI T siv bazar t ANENAG) AA-
hal TAU  TIAERT OAAI A y rinin mil yy nedilm sind h melmi sas,h md prak-
tiki effektivlik t mined nvaciom rh | dir.

—GAIAUEO 1€ OAGNIAO UATAR TAORTAA ATATTNIACST OAGEIT OF NEUT O TAROT TET
FEET T OE 1 OFTE 0 AEFI AGO A MREOT 0 TAROT T CFA 1 OFTET A ReNIEUETE O TA-
£ ONI OfF TAUAEGT OFT EUFEE O OA@TEEE @GAOORUU 0 OFTA Th UACT AT h 00 OETA M
FTE0AG000EN00 £ T EATIAGRTAATI AAUAO ATEN OFTA TO OA@OFAEOTOO EETEA UERE T 0-
A T IE G Ik $C8 TEAT OFT ADAOYi TAOgTaT OAO0 T NO At ATAITRIAGRT NEUT 01 OFTE
NEUT O TAECEl T TAUAEGFT @0A00fuU O OFT  OUCHTIANARQ TAND AAT TEET b TORIAUEO -
TET A NENIEUETE TAEOE KO TA 8A0A0 TANAGG

1E0 T'HO FHONT'HOETET O'H AAUAO A TEITHOETET ATAIEUE

Qiym tf rgl rinin t EIfif AARgT TAU TIAE AAUAOgTaT TH0 kk b v &10hAD li
AETATEEAG Ty ATIAT AgA ETEAT OACEOS ""AUAOAA NEUT I OFT FIOTAIARTAGana t sir
ed n faktorlar muxt lif s viyy | rd t snif edil bil r: makroigtisadi gost ricil r,
regional v yerliamill r,el ¢ d obyektin fizikiv texnikixUsusiyy tl ri.

"*AUAO A TETIQOE - *"AUAO ATEN OENEOT O OFT 0 UET TIOT TAGGTAA 0AO OT1 TUTA-
Ugh4 T AO 0 EIET AAIATOS AAUAQ AECEOIEUE O OAGhE ANENFUT O OFTEOONAT OFTE
TCGAUU T AAEG —AEOTENGFOAAE CTAD OFAFI 0 7 ETHIUAGEUA O OEOU Of EOAAED OAGOO0IACs-
Tal 16AOATIaCH EAIETET ¢ 160 00000000 0 ENCEOAAE OAAEOIEE z NEUT 01 OET OUOT N 0A-
A Ot TAUTI OETE £10 W AIAAqOs® 9ROIE FTOAGOFOFUA TAUEE 1 0EO h E O0AI WA OEUAO (E A

E TEUU OIEAEO) T O 1 Th UATE ETFOAGCOOEOOG WAOOT O0ATOEUAIAGH (EAAD 0 O OWOEAI
TAUAEOL OFT Aéal TAGRNEUT O OfUGRO 1A Afl O

&EUEEE O OAGTEEE CEOOGOFAEIGO - RFUFEE CTAD OFAEI 0 TAUAECET NEUT OFT  AfOAARA
0 OF0 AAFG *"OTIAOA CEOWE OAE § T 00 A OAU§ DIATIARAR WA OEEETCE WAOAOFATIACH)
0 WEOO UROU (F TAUAEGFT UAhg 0 EIGE OFUIEE 0 WETARO 1A0 ENEATIAOGT 01 T
DACEETNY ETTAROFTTAG T OF Ul hAFOF WEh EOOFIEEQ AAGEIAEG %UTE UA TATAAN TAUAEGFT
UAOI RAEUE T 00 A f QOA h EhaClh T TU O TET CIA TIEUE O 0 0-EQE 0 OFUU OF A
NEUT 0 0 OE0AA TOAAEA ATEIN OAEG
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""AUAO O¢) REUEEE CEQOGOEAEIGOET ETOANOAGEUAG] - 12UT 0 £ ONI OFTET OAT 0 EIFE
0ala AAUAO O REUEEE CTA0 OFAFI O AfO-AEOE I TAN T TAROEI T TEAEG —FOAT Gadan AUTE
OAUEA UAQI h TEEE T TUAA TAREO WEOIH T OF U UAZRTO UGEO E FTROAOO0OENDD
FTEATIAORTA TAIFEARO h AEC O T TUF DACERACFUAAA O T EAOA gFAT (i O 0 WET
TIOTOAOA NEUT 0% ORE E WEUU Oif TIARARG **OTOTIA UATARG AAUAO ATEN OFA T -
U 0 Al TAlaAs0) DAGEEAOFUAAA UAO h T T Ul AAUAGAA AU 0 T A CTadad i REUT 0
STUQIERIGOET OT10 - $0& Ehi OFT ADAG)l TAOg AO £ ONI OFT U 0 AIACAN REUT 0-
1 OET TAUAEGRO TORAUEO U C CFOFIM OFTE 0 WET AAFG 1EUT 01 TAFORAE ATATTNIAOGT
NEUT Of OFTE TAUAEGFT @CAO0E0U 01 OFT OUCDTIARALOAOAN AAUAO h OARETE O TAUAED
£ ONI OFTE 0AGAUIARAROA( *Al TEET § NEUT 0 AG8 TRl OF NEUT O TAFOM TETE T A -
NENIEUETE E T A TAUAEGROIEUETE AOOO0 O AAUAO REUT OFT UAZl ORATA U OFT T(a
U0 TAAEIT OT ZAT 0AAEG
OOAEOFEE TITOTG - — 01 Thh E OFT T OF UFTA UAOI h T ym TO-IEE 0 WEOIE
T TUHET NEUT CF purt oo ¥ TIA ARl G AUTE OAE A 1 TAEET PAOBAOEUAAA O 0 TEO-
OF0 T TUEIEO pprommm ¥z NEUT CETA OAgla® 2FUM 0F ONETET tnimmm 1z _FE T
TAUAECET AEUFEE CTAD OFAEI OETA T §0 TFG T 00 A G E T A AAUAO ANET OFTA T
FUROL AT 10 1 AQNAUTANIATR® 20T OF TAROEAE AGE 1R 0 OAEN AA 0 EE 0 EEE TAUAE-
OFT NEU T OFME WORAUEO AAFT TO OFUU U ¢ (0RO O ATATTNIAO OAGRTAANEUT 00 UET
AAEG
Bazar v obyekt f rqlilikl rinin analizi giym tl rin dizgiin t nziml nm sini
v milqayis If OAONIAQ UATAR TAGTaT AHAECEOIEUETE) mined n sasm rh | dir. Bu
obyektiv giym tn tic | rinin 1d TIOT TA04Ta0 min edir.
30A0EO0EE THIO W AOIAORT OT10 O'H (HOAENE
Qiym t diiz Tthi OFTET APAOgi TAORTAA O0ACOFE T lumatlar bazar t hlilinin
0A0 01 00TIAGRTAAT AROEAECS SARGT TAU  TIAE AAUAORTAAREUT tl rmiixt lif amill r-
d T Alsla TIAOAN A UFREQ] TAUAEOET UAOI AT si, texniki v ziyy ti, sah si, m rt b
0AUg ETROAGO00EO00 E TEATIAOf E mginin iqtisadi v sosial gost ricil r giym tl rin
FIOTAIAR TAGRTAA TTET T 011 TUTAUs08 30A0C00EE TAOTAIAO AQ A UERE nliyi 6lem y
giym tf rgl rini kvantitativolaraqt hliletm y v obyektiv diiz ithi 0 ADAO TAgA
imkan verir.
20A0 00AOEO0EE CEOOHOEAETHO- 10U T 01 TAFOM DOTOAGETA FOOERAA TIOTAT 0AO
O0AGEOOEE G0 OFAEl 0 ARACRAAEIAOARD]
1. Ortaqiymgt z ATAITNIAGRT REUT tl rinin arifmetik TO0AOs) AAUAOGT OEBEE O viy-
y sinigost rir.
2.  Median giym@t z gqiym tl rin orta s viyy y t sir etm d n orta noqgt sini
mii yy nedir,giym td UhE TIECETET AAIATO3T3 CEOO rir.
3. Standart sapma z giym tl rin bazar daxilind n q d rd UEhAEUETE CEOO rir
v bazard UEhE nliyinind r ¢ sinimi yy netm y kém kedir.

- COT-
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4. Maksimum vg minimum giymagtlor Z giym t diapazonunu gost rir v baza-
0 nyiks kv TAnAgaA y rl rinimi yy nedir.

5. Kvartil v faiz géstriciliri z AAUAGZT NEUT 0 DAUIAT TAGsTa AAEA AAGATIa h -
kild t hliletm y imkan verir.

_30A0EOGEE WAOTAIAGRT OHOAENE- 08 Tthi OFT EACAAIAT TAGATAA O0ACEOCEE WAOTA-

IA0AROTAe T OE T A 0 OAEN TIOTOO]

1. MgIO TAGIAGET OTDIAT TAGy 06 sistemIGhALOE Tsi z 0AGH O icar miiqavil -
| 0fF TTIAUT AARgTTAU mlak pla0fTOTAIAGGTAAT 1d AAfTEh T lumatlar,
r smi geydiyyat m 10 TAOIAGy 00ACEOOEE 0 hlil EAU0IN T rh | sidir.

2. QiymatlgOET DAUIAT TAGsTaT Ochlili z 0TDIATTéh T lumatlar tzr qiym tl -
OET DAUIAT T A TOOIEAO-1 rin (cox yiiks kv UA €10 AhAgg NEUT tl rin) mii y-
y nedilm sih yata kegcirilir.

3. Duzgith ¢ TOATIAGsTaT EAOAAIAT TAQq 7 obyektin f rqli gost ricil ri tzr giy-
m tf rgl ri md yy nedilir v diz Ith TOAIAG 0 thig olunur. Misal Ggtn,
sah frgimrtb frgiv yerl hI f rgi kimiamill r msallarlat nziml -
nir.

4. ARTAATORUATAGRT Oc) AAUAO AETA NEEAOaTaT ATAIEUE 7 statistik gost ricil r va-
sit sil bazarda giym tl rind Uh T tempi, movsiimi amill r v uzunmiid-
d 0If OATAATORUAIAC BOTNTTUIARAZO31408
30A0EO0EE WAOTAIAOT 1001 TTHEIQOE
1 Qiym tf rqgl rinin obyektivv EOATOH0AGOh kild mii yy nedilm sinit -

min edir.
1 "AUAOAAE3NEUT td UERE nliyini vizual v analitik formada gost rir.
1 Diz ithl rinelmi OAOIAOIA ADAOI T AORTAE W EAT OAOF
1 Qiym tl ndirm n tic | rinin h m praktik, h m d AEAAATEE AAgy TAAT
saslaTA0al TAO3Ta CIAI ndirir.
— TAGEO OA@TITICEUAIAO O'H O0AOEOOEE ATAIEU
Muasir dovrd statistik t hlilin effektivliyi r q msal texnologiyalar v boytk
m 10 TAQ AAUAIAy £ AOGa0t #1/gOA: ETETO TAGEUA OFOOA T Ok §#d3Q TTIAUT AAheT TAU
TIAE DIAGTOTAIACY O siini intellekt 0AClz Al tl r bazar m 10 FA0IAGiTy ATAIEU

etm y , giym tmodell OETENOOTAgAO qiym tdiz IEhl rinid gigl hAROT y im-

kan verir. Bu texnologiyalar vasit sil giym tl ndirm prosesi dahasur tli,d giqg

v h ffafh yata kegirilir.

N tic d , statistik m IOIAOIAO@IO hlili vt tbigi giym t diz IEAL rinin  0AGs-

Ta 0 hEt AAEO 0 AAth TAU IIAEqI T INAUEO 1f OAOQhIAO UAIAhIAOq é rQIV sind

giym tl ndirm nin elmi OAGIAOIA AADAOqI IquIqO IE! AAEO@ "AO UAIAhIAAEAm qiy-

m tl ndirm n tic | rinind qigliyiTe AXME md AAUAO OATAATORUATAGeTAT BOTN-

T1UIARA sl TAGRTAE T EAT UAOAAYQS
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SITUHIERTHOET OHOAENE W HOE'HI'HIHOE
$ARTTAU  TIAEST WINAUEO IE 0ACRhIAO UATAR WAGRTAA NEUT t duiz IERI rinin

ADAQY] TAQ3 OE0ATTEO m rh I IEh kild h yata kegirilir. Bu proses yAITa ATAITN-

1ACRT NEUT tl rinin obyektin xtisusiyy tI rin  OUgOTiAhAasl TAGaTs AAUEH E m d

bazar m 10 TAOIAO3Tal AITE 0 EIFIETE 00ACEOEE WAOTAIAGRT 0 tbigini v n tic | rin
ekspert giym tl ndirm sini hat edir.

s /AUAEO CEOOGOEAEIGOETET OGEIEIE - 1EUN O TAROT TETEIEET W OE 1 OF TAUAECET
FEUEEE O OA@TEEE CTA0 OKAFI OFTET O EICIEARQ ""O0AAA AENN 0 ATATTNIAORT O NEU-

T Ol TARH T TAUAECET]

sah si,m rt b OAU§ DIATIARAOTAO vyerl AT si,

OEEETOF WAOAOEATIAGR O  strukturu,

t mirv texnikiv ziyy ti,

lav imkanlar (m s | n, parking, m rk zI hAEOE TEh EOOEIEEN ETTAEOETTAO
sistemi) kimi xtisusiyy tl rin yon lir

Bum rh | d obyektin gost ricil ri il ATAITRIAGT @i000EUU tl ri miiqayis
edilir, giym tf rgl rinin sasm nb | ri mii yy nl hARHE O0AOm gs d analog-

1A0aT NEUT tl rini giym tl ndiril n obyektl miigayis oluna bil ¢ k s viyy y

g tirm kdir.

@8 "AUAO ATENIQOFTET NEO WOl TAFOEI W ¢)OF - $O8 1T OFT EEETAE T O 1 OF AAUAD
ATl GEITTD EHET ORIATA LT 0¢ 0 c UATA EEE CD il O T Ak
UEE T A AAUAOh OAEETA T AOqiahqQ "OOAAAT U 0 AlgTAT FAEOTOIAOG
1 tlbv tEltkAAATOR
 igtisadigost ricil r (inflyasiya, halining lirs viyy si, iqtisadi sabitlik),

1 UAOIEETEERAEO infrastrukturs viyy si,
1 EOAAL) OAOOOOIAGRTT IcAOATIaeq0 investisiya aktivliyi.

M s I neynisah y malikikiobyektin birim rk z UAGsTi UIEO k infrastruk-
000 £ TEATIAGRTA WAIEEAE0O |, dig r obyekt periferiyada yerl ht00 , bazar amill ri
qgiym tf ONETE AAEA AA AQCaOg0t "0 T rh | qiym tI ndiriciy aTATTNIAGaT NEUT ti-
TEAAUAOh raitin OUgOTIANAQ TAN 16IT sas verir.

X6 1E0 W@ KONIQOFTET EAOAAIAT TAGs - SECAACAT OE 1 A O0AGFOGFE O T CAIAUE-
0 It TAGTAIAOAAT FOOEAA AR O E TAUAEQI 0 ACAGRTAAER NEUT 0% ONI OF EOAT-
(E0AGEO h EEIA WOAUU T AAEIEG **O0AAA OAOEOCEE CTAD OFAEl 0z TOOAREUT () TA-
AEATH QOATAAC) 0AD WA ECAOGET 0z NEUT 01 OET AAUAO AAGEIETA. EE DAUIAT T AGT
ATAIOAOT U ETa E AARG ( Weciemne ONIE EUEEE CHa0 OeAH 0080 AGE Ieh T-
0ATIAOy EAOAAIATA0{ OAE £ ONEY T 00 A £ ONEYUAOI hT O 0 WEOO OFUU Of
Bum rh | giym tf rgl rinind qiqt yin edilm siniv diiz il rin obyek-

tiv OACIAOIA ADAGsl TAO3Ta0 min edir.

1
l
1
l

- QOO -
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W STUQIERIGOET OQOAENE - STAACAAGAT OE 1 A ATAITNIAGRT REUT 01 OF NEUT 0-
1 TARGRL T TAUAEGET CTAD OfAEl OFT  OUCDTIARARQqla® 1EUT 0 AGE IEhi OF E T
TCAA 0§ 1A0 ETEATIAOO OR0CAICAT 0 CROAGIE T A T TE j TTAAOA 8Alh-
TAUIaNIAO CaGaq 0 0AEN TIOTOG **O UATAR TA TAUAEOET OAAT AAUAO A U OFTET T(a

U0 TAAET OFTE TCAECA AARG

w8 - GOEAQIGOET OQETEIE O 0GOAENE - 3TT T OE 1 A AGH ithi OFT T CFA 1 OF AEOPAOO
NEUN 0f TAEOW OE O AAUAO T IO WAOIAGy €l 0 OAENI TEG %EOPA) O UE REUT 0
U TERT OFT TAUAEGEO TIAOCOTO 0 OAENAAEG ™0 T OE 1 NEUT O TARON TETAINE

OAGIAGAOWEE TTH OFTEO T OFA 1 OETE T POAEGFERE T A AEAAATEE AAgaT -

AAT A0EAAOIglaCRTa 0 WET AARG:

2IAOH T1ATOIAO OH POAECEE OEOOEUHIHO

1 Diz IEAl rinm rh | lit tbigi bazar d UthE nliyi il OUsOTIARAQa! T AlaAaOn
bazar gqiym tl ritezd Uth n bazarlarda daha tez yenil nm lidir.

1 R qmsalal tl rv boyiik m i0TA) AAUAIAGs O0AGEOOEE ATAIED O duiz ith-
| OET EAGAAIAT TAGqT4 010 tI ndirir.

1 Hrbirduz EETO b biv dy ris n dl RARET i, giym tl ndirm he-
OAAAGRTAA EUAE AAEI T lidir.

1 Bazar tendeT0fUAIA03 O uzunmiidd tli prognozlar n z r AlgTAOAN AU -
Ithi r zaman faktoru il d OUsOTiARAgQsl T Alafa0s

Bel likl , diiz Ithi OFT APAOsi TAGy O OOAGEOOFEATST 0 OAENE AARgl TAU TIAEST

miiqayis IF 0AGshlAO UATARTAG3é rciv sind giym tl ndirm nind qiqg, obyektiv v

elmi saslarla ADAGl TAOgT3 0 min edir. Bu proses bazar t hlilini, giym t modell -

OETET UAOAAl TAGsTg CIAT ndirir, giym tl ndirm n tic | OETET AOEAAOIglaeala AO0 00

v qgiym tl ndirm ninh m praktiki, h md akademikt tbigsah sind keyfiyy -

tini yaks Idir.
potod CAATTEE NEU T'HO T TAAITHOE
$ART TAU TIAERT NEUT O TARGRI T OFTA EAATTEE NEUT 0 TTAAN OfF TCAG

UATAR TAIAO AOAORTAA 0RO E TEUU 0 E OA AARG 'O TTAAN OREUT 0 0 GFOAA T

ATEN OF EOATORAGRO TIAGAN TGAUU TAON U O E 0 AfO FAEOTOOT NEUT 0 0 OROFTE

O0AGEOOEE ATAIEOT 13T U ETWEAT OAGFG CAATTEE TTAAN OE TA TGRAUO IE 0AGgh-

1A0 TAGTAOTOT AiTE OAOIAOIA APAGY TAGRTa 0 WET AAROO NEUT O TAROT DOTOA-

OETA  TAUAECROIEUE AOOROs0
1EU THOH O°HOEO AAHT FAEGTOIAOT GHEIEIE

10 TAIARARQAT ATOIT CEQO ricil OEOFOOATIER kild mi yy netm EARG "0 UATARTA

giym t t sir ed T FAEOTOIAGRT A qiq olcilm sini v obyektiv giym tl ndirm ni

t min edir. Faktorlar G¢ sas qrupdat hlil edilir: fiziki v texniki gost ricil r, yer-

| hT amill riv bazar-makroigtisadi amill .
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P8 &EUEEE O'H OAGTEEE CEOUHOEAETHO - ZAUAEGET AUEEE O OA@TEEE CTA0 OFAET OENEUT 0
0 UETAAEIT OCTA  AEOAARA 011 TUTAU3G *"O0AUA AAGEIAEO]

1l

1l

Umumi sahi v mgrtgbg 0AUs: Sah  AOOARNAANEUT td  miivafiq olaraq yiik-
s lir,m rt b ninmévageyiis ,m s | n,yiks km rt b | rd gin h thazs
v m nz r FAEOTOIAGREl qiym tit sired bil r.

OIATIARARO TA O¢) dizayn xiisusiyysitlori: ZAUAEOET fOTEOETTAI DIATIARAQ TAGs
v dizayn keyfiyy 06 CATER O OAEA0 UARAUsh OAE | rigiym t lav d y r
g tirir.

AFEETOE WAOROEATIAG] O obyektin strukturu: Keyfiyy tli materiallardan istifa-
d v AAUATaNIa 0000E000 NEUT t misb t t sir gost rir, kshn v AhAgg
keyfiyy tli materiallaris qiym 0F AUAIA;8

Tomir sQviyygsi vi) Glav imkanlar: T mirli v mdiasir texnologiyalara malik
m nzill r, lav ETEATIAGy TIAT TAUAEO r (parking, balkon, kondisioner,
m rk zI hAEOE TER EOCEIEEQ AAUAOAA AAEAUTEO k giym t OAGgials

g8 9AOIHh I'H AWEITHOE - CAATTEE WTAAIET tEETAE OAO NOOROTO UAOI hT AT O
0 hEEL AAEG ZAUAEGET NEUT GETTOT TTANAUEO  00A¢ WOREDI Oa@ AACGIaA0]

aghdr mirkizing vi infrastruktur obyektloring UAZaTIsN: M rk z  UAggTh TAO-
rov ictimai xidm t obyektl rin &@hs TIAT T nzill r daha yiiks k qiy-
m t malikdir.

dAGE TAE Togliyyat v sosial xidmatlgrin ¢léAOATIags: Munt z m ictimai n -
liyyat, m kt b, x st xanav ticar tm rk zl rin UAZgllsN NEUT t  lav
d vy rg tirir.

Ticargt, tohsil vy sphiyyé obyektlring éah: Bu amill r m nziltT UARAUgh OA-
EAlaga O bazar d y OFTE AFOAARA AQa0a0k

o8 ""AUAO OH WAEOTENOEOAAE A WEITHO - 160 W06 0a0E0 AAGT Tei TAT NOOP AAUAO 06
1 AEOTENOEOAAE CEQOGOEAEIHOAECS **OOAUA AAGEIAEQ]

Tlob vo toEIEr AAIATOs: Bazardam nzill r olant | AFT é1010s0 NEUT ti ar-
0a0a00 0 EIEEET 101080 E0  AUAIALS

dNOFOAAE OAAOIEE O inflyasiya siviyydsi: Makroigtisadi gost ricil r giym t
meyll OETE £10 T AIARAORO) ETHUAOEUA UTEO kdirs f AARgT TAU mlak giym t-
| riartmameylin malik olur.

+ORAED OAOOOOIAQATT (leAOATIam O investisiya aktivliyi: Kredit faizl rinin
AhAgs TITAGg O ETOAOGTO WAOAgqlal UIEO E TITAOy NEUT tl ri yiiks Idir,
investisiya f Allagalal U ifl m siis t rst sirgost rir.

~ &AEOTOIAOgT NEU W06y 0O0EOETET EIERT W ¢0E - CAATTEE WTAAT OAGD (el E 0 ARO
CIa0 OEAETETNEUN 0 0O OfOE EOATOR0ACEO O 00ACEOOEE TIAOAN TQOAUU T AARIEGE — O 1 T4

M nzilinsah 0tp TOAOANAANEUT t lav d y rn g d rolacag?
Yiks km rt b v t mirlim nzill rinbazar giym tin t sirinec dir?
a hrm rk zin UAGgTIfNRNEUT t n g d rt sirgést rir?

-Gy -
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_Buanalizl rn tic sind obyektl ringiym tl riduz Ithi rv statistik metod-
IAQIA AAUAQ 1 AUAORTA OUgOTIARARO310, bel likl giym tI ndirm h m obyektiv,h m

OOAEGEEE TI TOTq - %UTE OAUFA UAOI h TEEE T TUE{ AfOE ymt Toh0 WEOIA T 0-
EU UABTO 1AO ENEATIAOA TAIEENAEC OF ym o0 WEOGEUR DAOBRACEUAAA D AUET -
EATIaAqd (AATTEE TTAAIET 0 OAENEEL NEUT 0 f ONE OOAGEOCEE TIAOAN EAGAAIATAG E 0
AFO ATEET 0 OFODAU3 TGAUU TAAGEOO NEUT 0AGH TEREO OAEN TIOTOG 2EUT 0 0 OF0
AA T FAEOTOIAGET 0 EIEIE EAATTEA TTAAT OFT 0 T IETEO hEH AAEG O T OE 1 REC-
T 01 OFT TAUAEGOI AT TE OAOIAGIA O AAUAO h OAEET OUGOT TGAUU TAAEIT CETEQ -

TETAAGE T ROAEREIE TA AEAAANEENEUT O TAOT (GaCa ACRAAOT; AAUA UAOA-

Ay
#OAOGT uxsus SART TAU ¢ TIAE NEU T 0ETe) 06p0F0 AAGT FAEGTOIAO O TT TOTGOE NEU W6 AQUGOIG0E
&AEOTO NOGBO &AEOTOIAO 1600 0 0 00
TCA0T GFj1: .
QEUFEEO OAGMEEE | 3AE jp MO ANRNQ cymm! ;.
CTa0 OFAEl 0 — 00 A 0AUs curm! ;.
4 TE00 GRUU OFJOAT 0 WEOIEQ Cpmmum! - .
1A0 £ TEATIAOJDACEFTRIAAIETT Commm! ;.
okl hT — 0E U UAggTigN Cpummm! - .
ATE OF YBHOAC00ENO0 O EAGF TAET NIEUUA Cxmmm! : .
STOAT gFAT 01 05T E0 Alg 00 @ATAQ Commm! - .
**AUAO O 41 A0 0 EltAAIATO, Cpgmmm! - .
TAEOTENOEOAAE YBOEOAAE OAAEOIEE O FTHIUACEUA Cymmm! : .
ATEI 0 +ORAE) 0A0000IA0 T T6AOATIaCh Commm! - .

—OI0EOAOEA0 ATAIEU O'H OACOAGEUA T TAAITHOE

Hedonik giym t modell rind multivariat analiz v 0AGOACZUA WAGTAIAG
giym tt hlilinin sas al tini t hEel AAEGs "0 TAOTAlar bir ne¢ faktoru eyni anda
n z r alaraq giym t t sirini 6lcm y i FAEOTOIAO AOAORTAAE NAOhglaNla lag ni

verir.

~ —OIOcOAOEA) ATAIED - —QI0ROAGEAD ATAIEU AUTE ATAA ARO TAé A Uth TETNEOT 0
0 OFOFTENEU T O TAEOEG **O UATAR TA ARACBAAE, CROCATIGET OF0 WET AARY]

&AEQOTOIA0 AOAGRTAAE NAORaiaNTa 0 sirl OF AREAQIAUa0H

Qiym tl ndirm d UAIT{0 A A Uth n  deyil, biitiin obyekt gost ricil rin
AAgsl TAO3T30 min edir.

. "AUAOAAE3 A UERE nliyi dahad qigt hliletm y imkan verir.

M s | n,m nzil giym tin sah ,m rt b O0AU§i0 mirs viyy sim rk z ya-
@aTaN O _inflyasiya amill ri eyni vaxtda t sir edir. Multivariat analiz vasit sil h r
A0 ATEET DAUsla AUO-AUORIENAA O  biitév model ¢ rciv sind giym tl ndirm k
muimkunddr.

- COW -
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2RCOAOEUA TTAAITHOE - CAATTEE NEUT 0 WTAAIT OFTA EOORFAA  TIOTAT OACOACGE-
UA TTAAIl OF 0A0 TG&TIA ATEACa
1. Xatti (lineer) regresiya modeli
Qiym til obyektgost ricil 0 AOAGTAAQ tti lag nimii yy nedir.
Sad v AUARTT tic | 0 OAQFOI FAEOTOIAORT NEUT t t OROETE AFOAARA El6iO8
Misal: m nzilinsah 0f p TOACOANAAREUT tn q d ryiks lir.
2. Log-lineer vi log-log modellir
Qiym td UEhE nliyinin geyri-x ttit sirl rinianalizetm y imkan verir.
Bazarda boyik f rgl r v miixt lif amill OFT ETTDIAEO NAOhgiaNIg 0 sirini
EAOGAAIATAN T&1T OUsOTAON
Misal: yiks km rt b v m rk z UAZaliaN AFOl hAEUE UATATREUT t t -
sir x 00 AAUEI AOOa T 010 ti dahayiiks kolabil r.
3. Coxdlgult (multivariat) regresiya
Birnec d Uth ningiym t eynivaxtdat sirini lgur.
&AEOT0IAQ AOAGRTAA NAOhgiaNia 0 sirit hliletm y imkan verir.

Misal:sah ,m rt b OAU§10 mirs viyy siv yerl h1 amill rinin birlikd
giym t t siri.
OOAEQEEE 0G0AEN Oh THOEAGIGO - 'O TAGTAIA0 OAGED O 1A AAE TREUT 0 TT-

AAIT 0Fj
"*AUAOA OUgOT O obyektiv olur.
Hedonik modell rd FAEOTOIAOGT 0 0F0 DAUIAO3T3 AUAGT CEQD rir.
Qiym tl ndirm n tic | rinin h m akademik, h m d DOAEGEE AAga TAAT
AGFAAQIalagala0 min edir.
""AUAOAAE; REUT td UERE nliyi v tendensiyalargl DOTNTTUIARAO)l TAGTA
E N EAT UAOAAYDY

__MsIneyni razid yerl h nikim nzil z biri80 m2 t mirliv m rk z ya-
@alh AEC ri 75 m2 t mirsizv periferiyada z multivariat regresiya modeli vasit sil
h rbirgost riciningiym t t siri6lctl r kobyektivgiym tf rgimi yy nedilir.

- QX -
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Codvil 13.2. Regresiya modellgri Gizrg) FAEGTOIAORT NEU T ¢ptc) tsiri

Faktor grupu Faktorlar X tti regresiya Log-lineer/ Multivariant
(AZN) Log-log (AZN) regresiya (AZN)

Fizikiv texniki | 3AE jp T6A0REQ | +800 +850 +810

gost ricil r — 00 A OAUs +500 +600 +520

JUGE0 E T 0 A g
4 IEQO OfUU Ot +10000 +12000 +11000
JOAT 0 WEOIFQ

Yerl hT M rk z UAgTIN | +15000 +18000 +16500
amill ri dTE0A0000E000 O +7000 +7500 +7200
ictimain gliyyat
Bazar v T | b/t klif +12000 +14000 +13000
makroigtisadi AAIATOq
amill ri dTHUAGEUA O +8000 +9000 +8500
igtisadi sabitlik
Kredit +6000 +6500 +6200
OROO0GIAGTT
16A0ATTagg

Multivariat analizv regresiya modell ri hedonic giym 0 UATAR TAGgTa1 0 m |

prinsipl rini d st ki yir. Bu UATAhTA FAEOTOIAOAAT NEUT t kegidi sistemli v
statistik saslarlat min edir, giym tl ndirm nin elmi, obyektivv DOAEEE AAG3 I -
AAT AGFAAOI3 11 TAG3Ta0 min edir.

CAATTEE TTAAITHOET TO0ITIHETHOE - CAATTEE REUT 0 TTAAN OF AAhgT TAU

TUETNOR 1 TAGHT 1A 18000 KEED WAt AACAKT A 0 T
OTAOT OAOOIIORT 0F 110 AAUAO NEUT 00 ETHETA 0 REUT 01 TAROW DOAEOEEAIACHT-
AA 0 UNOT TAU AAEG

(b))

@8

X8

0CATCHCANEUT 0 0 00 AA T AGROA FAECT0IAGs EOATCE0AGEO TIAOAN 18T E O
NEUT 0 TAOOW E tNEATsTaT 11 TAGoAx} "0 UATAR TA UAITa0 fEUEEE CTA0 OEAET O
ARUEHE T A UAOI hT HETEOAGOOOEOO0 O TWAEOTENOEOAAEATEN OET U 0 Alg®

V M s | n, birm nzilin sah si,m rt b siv t mirs viyy sigiym t t sir

OAN EAOAAIAT0 0 obyektinbazard y rid gigmi yy nedilir.
1EU W QOIQTALO W QTET TAUAEOEOIEUE Oc) Al ME GOACIAG - (AATTEE UATARTA NEU-
T 0l TAROT Tt TAUAEGEO O AITE OACIAOIA E UAOA EAGFOEG QAEOTOIAGRT 0 OFOE
00AOEOOFE. TAGTAIACIA TAe0AACEICR0R0A NEUT 0 00AUAE(O 0 Ul 0A T AUAATION
V Praktik nimun : Eyni razid yerl i niki m nzil z biri t mirli, m rk z
UAZaTh AEC ri periferiyadav t mirsiz z hedonic model onlargl NEUT tf r-
gini obyektivv elmi saslarlami yy nedir.
"*AUAOAAE] NEU T )0 AQUEREGTIEUE O¢) OUOT T 1AAGOIE OATAATOEUAIAORT DOTNTT-
U0 - CAATTEE TTAA 0 AAUAO T 10 TAGIAGRTa FOORRAA AA 0 ENEUT 0A UthE T-
TFUETE O OUOT TGAA OIF OATAATORUAIAG) 0 EIET AT U EWEAT OAOG ""Oh NEUT (-
I TAROT DOTOAGET O00AOAE AAggh A0 AAROO AAUAO TAUII OFTET BOTNTTUIAR-
Ag0ql TAO3Ta0 TET AAFGS
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V Misal: BOlg d yeni infrastruktur layih Iwrininn h yata kegirilm si, inflya-
siyas viyy siv investisiyaf Allaga EAATTEE FTAAl vasit sil giym td yi-
REEIEET rin t sirini gost rir.
ys — g0t ATATTNIAGRT 00ATAAQD 0o AQREN W INAUEOGOE - (AATTEE UATARTA
1Ga0 1t ATAITNIACT WOMAUEO OFTEQOATAACO O 12eGiCen EfIA E UAGA EA&OT -
U ENEAT OACEG "0 TQAIAUEO 1t OAGhIAO WAGTAOTOT A RENIEUETE A0s00 O NEU-

1 0l TAOT A TAUAEORON OAON AOTAOT U h OAE) UAOAARG
V M s | n, eynitiplim nzill rin bazar giym tl 0t TTIAGT OAE si,m rt b si
v yerl hT amill rin gor duz FhTIOTO00 muqgayis O0ATAAOOIANAO3Ia08
Hedonik giym t modell 0f AARGT TAU mlak giym tl ndirm sind A£0 0s0A 10-

tanlukl rt gdim edir:

Qiym t t sired nbutin 0A)FAEGTOIAORT EOATOFOAONEUT tI ndirilm si;

Qiym tl ndirm nin obyektivv elmi OAOIAOIA ADAGsI T AGq)
"AUAOAAERNEUT td UERE nliyiv OATAATORUAIAGRT DOTNTIUIARAL Q8 T AGH)

Muxt 16 ATATTNIAORT A giqv standart migayis si.
Bu UstinlUkIl r hedonik modell rih m akademik,h md praktiki t tbig G¢un
ideal bir al t cevirirv AARGT TAU TIAE AAUAOGTAANEUT tt hlilini dahad qigv

AOEAAOI3 AAEGH

#A0GT uxexs CRATTEE TTAATIGOET 1001 TIEIG0E O DOAEOEEE 00AENE

=001 TIIE

dUAE

OOAECEEE T1 TOT!

GAEOTOIAOT EOATOR0AORO
T T'HOUHT AAET THOE

~GROR OO FAETOIAD TaeChcan EAIA
REUT 01 TAECEED

un 160 TG T OE U UAGAT
T TG0 xo F60 TEOOH
PAGEEACEUAAA T TUE

1F0 THOTHTAFO THTET
TAUAEGOIEVE

30ACEOOEE WAOTAIAGIANEUT 0
O00AUAEGO 0 Ul OA TAUAA TGaUU T
AAEIED

%UTECEDIE T TUEN OETNEUT O
£ ONI' OF TAUAEGEO TIAGAN
EAOAAIATA

"~ RUAORAEA NEU T 0

" AUAORAE; TAUT 00

9ATE ETAOAGQOOEQO0 IAUEE GF

AHUEREHTIEVE OH OATAAT- | OUOT TCAA GIE OATAATORUAIAO ATAEU | REUT 01 0 0 OFOFTE
OFUATAGRT DOTNTIUO AAEIED DOTNT TUIARAR:0

— 190HIEE ATATTNIAGST —CGBIAUEO 1E OAGaIAD —Qt0 162 ATATTNIAOST OAE ¢
O0ATAAQ) O AHNEN OOATAAODIARAGQala0 TAUAEGRO T (EA — 00 A O Ukl AT

1A AAFIEO

ATEN OET Cla AGE IEhE

(AATTEE TTAAN 0 AARgT TAU TIAE NEUT O TAROT OFTA AITE TAUAEXO O

DOAECEE AAg T AAT AHAEGFO UATAR TAA® /TIAO NEUT 0 0 0FO AA T AGRA 0AO FAE-
0T01ACs EOATOE0AGEO h EFIA  TCAUU T AAEG REUT 0 TAOT TE GOATAAOGIARAWGR O
OOAUAEGFO 0 Ui OA T AUAA AAEY %UTE UA TATAA AAUAOAAE; NEUT 0 A UERE TIEUE O
OUOT T CAA (If OATAATORUAIACs DOTNTTUIARAGQ TAGA ETEAT OAOEO O TG@0 1EE ATATTR-
1A0aT TORAUEO OFTEA NENH EHIA E UAOA EAgOFG "0 GROCATCRT 0 EAATTEA UATARTA-
ToE T AEAAATEE 0 ANENACIAG E T A DOAECEEE NeUT OF TAROT BOT0AOI 0F Cada
AOEAAOIZO O T O IEAI 0AARG
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$ARGT TAU  WTAE AAUAGITAAO T 0 Ie N 0AOIAGsT N AOI AAEI T Of GROA AAUAGRT
0000E0000TOT AGBCOA 0 EItlE O ¢ 1 A E ETEEhAR EOOENAT OF OETET AITE  OAGIAOIA

OEGOA T £ Tt ARDET TG0 16 gGAOGE0U 01 0 WAIEE Al ROOBIAO i EIETA AOARARY TA-
04TA ETEAT OAE OOVRTIVIARAOTA &0 E NET OARTATOI 0 CAO C 1 A E NEUT 0
A UREEIET 016 0 1A O 0 Elie ACTATEEAGT ETOAGGUA GROET OFTE NAAARAARAT
TGa0U TAOT U 0A UAOAAG

3AR TATOIHAALD T O AAUAO TAUITHOETET. T iHOUNT ARSI THOE

AUAGGT OAN TATOARUAy AARTTAQ  TIAE TAUAEOI OFTET TCALU T TAUAGIAO
0ACATAA ROOBIARARA T AC BOTOAGEA "0 TAUAOIAO ATCDAE UADI AT | EOTECETTAI ) -
UETAD JUARAURNA EV  TAOGHUA O TAUAO O NER 0 ETOAOOAT TAUAOET CAZTIEEE O (RL-
U OEhEIlEOAOQOOEOOOO BETAGY EAA/?SI AlzAg NOOBO101 O-I'OEAI—EN(ZEQAAE @OAOCEUU O CEEl
Mgl TIA A8 G LAEET TOAGD REUT 01 TAOT DOAENEAGGTAA OANTATOl hARDT
UATT0 £10 TAI AVACCRAAUET] AAGAO AAGOATAfTAT A OET G000E000 ATAIEUZAL

GIETA §| & 0 A OAR TATO AUGGRA TEEO-ARUAD EE T £ AIEDU 0 CUAD 0y ( TET
TEEOT-AAUAOAA 0 1 A O 0 ElEs TEOR 06 IEEGEAIEE O ORDU 08 REUT 0 ATAGUEIRLE O
TORCOIOEUA A TAAACAEIEUE £ ORIE 1100 — O 1 T ¢ h E OF 0T T OF (F EEG0 OFTA.
UAGH i T EV T WAGGHUA TAUAESI G & A E 0 Godm OAGE OA UAOI f T £ OAE UARAUGH
AOI CE ACACRTAA £ T Al DOVEIEE T TAOU | AT T TA | 05E T A OIE ATE-
1 e AN IATAAT ALAAC £ ONI O TTRAOAAOB "0 0 A AA T NEUT 01 TADE UATATy
TAUAEOEIA UAITaU Cal O I £ AAUAO CTa0 OfAFl OFT AAUEh T EU AFA TIAOGO OAN TATO G&0
FIO WA Tah CTA0 06RO GAOIAT TAND 1 ATIOTO

SANTATO AT W0 160 ORI 1 OA ADAGIAAd Of

1 —AEOT-OM TATOIGRAR Tz OAGEITIAOG f E 01 0080 ATagta

§ —AUT-0AN TATOIORARO TG 2 b & O AAGHETA ETUEAAR OAUTTIAO O UA UVTAIAD

60 ROOBIARAZ) TAT
§  —EEOV-OAN FATOIGRACO T 0 2 ETTEORD ECA | UARAU EV TDIAECE O UA IAVEE
0 00U GETA 0 ENei

0 UATAR TA AGOAO T 10 TADACHTAT AAEA A REN 0000E000IARAaGsl TAGSTAL T GRA-
U£0 It ATAIE) 0BOA AAEA OUGDT ATATINIAGGT ORI T OFT 0 REUT 0 ETOAOOAIGTAT 0AO-
IATARA Tshh ESA TOAUU TAAET GT EREAT OACKD

SANTATO AT TET 040 T RO Af AAUAGT AAGEETA €10 TAIARAT TCa0 it
01 A0 0 Elis TTAAIl GET: AUAGT h EHA TCALU TAOT EARS— 0 1 TH T O (i -
E 0 UITAGTAA UACT h T BOATEO T UARAUG OAE 1 G 61 A E 0 & TAQGTAA UADI A T
TOAREUT 0OANTATGET AGA T TURI OFT REDT OACTATEEACRO Aledg AAGOATdfe £ ORI

PAOAEORD AAhUa OOATEO T OANTATOA N OAGOAOT AAEA €10 ETOAOOEOEUA O 00AGOO
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WIEOACEUAGG ] AACl, TIAOCD EAIAA TOOAOAN T ATOA.  TEADATIaN: EORAKO € W EATIAG: O
Al AECEUARIAGY OAO O] TUTAUs® "0 £ ONIEEET GET T 0 0 AlaT TATAG REVT 01 TAG-
T T G6R | GFTET TAUAEGEORUETE AAAA G AAAO A U OFTET UATIh TORLU TAAAT -
0T 0 A ATIAAH O
“A0A0 TAUI OFTET TCAUU TAAHT 0660 OANTATOI 0080 UATATIAAAG OR0 T
A UEREEIEED OET GODATTIE O EIEIET  OAGIATA —AUN 0 NoOAT GAA Ol AAIGRIATRAIAO O
OUOT TOAA 01 0000E000 A UEREEIEE] 0 £T0 TAGATAA 0 UAEGA AR Afl O 1s0AGAA 0t
A UEREEIEE] 0 AAEA €10 T TA0GATE SAESTOIAG EOME0 P 001 060 UATTEAI ElEs AODa N
AACl; TI00 00T TOAA 01F TAUI 0F0 OOAATEUACEUA AA T TNOARE A UEREETEE] G FTiOA-
O000E000 IAUEE 1 GFTET € UADA EAGEORT GO ENEEOARE AOGG T OADI OEA 1A IEAG
—AUIl 0 ARAGRAAES EOENRAT 61 0A TACAGRCTED 0 Al 0f
1 REUT 0A00T20 UAAUAI TAOTAATORAGY
§ OAME ANETETA URT 060 AAUAOTEEOFAIUETET 0 020U OF
0 Elet CO0OEO00OTOT OATOFIO AGRUAGR § 1 O 1 T UATE GEEETEL 06T DAUATAT ACO-
TAC]
Al BOFIOESAD OFTET A UERT O JATACEO T 0 IFEDE O E10K CRUIEES ETAOAO000E-
000 UAZATIaCRO 06
 ETOROOORUA £ AllaCiT4T ETORTOROIEUE O AAUAOA UATE EROEOAEeq AGT AAGH T1 T AG
“AQRD TAUI OFTET TORUU T1 AAROH T OF OOAGGGRE T 10 WAGIAGT TOMAUEO It
0 EIfi) AETA NEE CeOATAGET NOOO TAGH ETAREOT GFT EAOARIAT TAGRO AAUAD G0 GFAA -
OETET CROCAT] RARETT CEOAGRD Ol E UADA EASEOEIES “OTAAT 1AO (REUT 09 00 T OE-
TET EAGQIAT TAGH OAh WOAA GETET JAEODTUEORUA ATAOCACAQ 0 EIEEO 0 Ete0 1 A
AIATOGTREUT 61 TARAT GFA Womoa WAIATIVE Al 01 OAR
"0 T OE 1 FEUT 0 TARHE UATTH0 AAUAGET AAGE O LU GFTE TAUAEZED REU-
T 6 TAOT U ARUBRE T A DIGATOAI OFOE UITAIAGGT, O ETERAE DAOOPAEDROI O(TE
TGRUU TAOT U ENEATOMG . GFA ARAAGH | AGCGA ABAGAI Tgh AN TATOI RAEOT
0 TAUI 0670 EIEREUT 01 TAT DOTOAGETET AITE OAOTiaChTa AG%eGat AAUAO A U -
OFTET AAEA A FEN TGRUU TARAT OFT O OAOIATAd Kah N OACIACHT N AGIOTA -
OAED UAOAAGD)
1 TATEOEE POTRTTUIARARD A O 050AOAEE RTHOAOIACHT AHOGHUE
 VTAIEHE DOTNTTUIARASD TA AART TAU TIAE AAUAOGTAA TIBROA ODAEOVE T 10-
TAGIAOGT O ENOROAAE ETAGEAGIOIACAT OR00A TIE O EIEIE OACGTAA G 1 A £ ARGAO O UEUU -
AEOTAIiTy TCA0U TAOT E1 EAU 0 TIWE T A EVTEOM 0k Ad T BOINTIU
CIAD GEARI OFTET 10 WAIARAGGal TAGGTz0 TET AAGD
 O0IRTIUIARAD TA e 060 OFTA ARARAAEs 0AO &0 OB 0 EAGARIATIO0 0 Eif
RGO
/00A AAUAO NEU TGOETET AOGs T 0ATDE jmiq 2 AIEE O UAOGAIGE 0AOAA REU-
T OATATEEAGTAT RGAUU TAAEIT 6F
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1 3A0sh EGA TETET AQUER T¢) FAEUE jmQ 7 AAUAD AEGFOTEUETET O OFUU OFTET 1380k
1 06
1 %EODTUEOFUA T HAAGE §CITIG0I] 2 TAUAEGET AAUACAA 0AGhA éapAqIARNAAT
OTTOA 0All TAGGTAN A 0 TIAT TO0A UA TAT
LEEQFAIEE ) T 0Alg 7 OAGNA ea@AGiIAT TAUAEQT OFT OAAIED TIOT TATEOA 0f
1 +APEOAIEUACEUA AGOGAGOE §mQ z ETOAOGEOEUA TAUAEDT OETET G EOIEIEE O OFUU -
OETET CTa0 OFAEOR
1 dAAOG COIEOIETEUETET TOOA CEOOGOEALOE fvq 2 G TE0 UIACATIOBAARGT TAU  TIAE
0ala 10&ECA ETACLEANTON
1 A0IoA-00ETER AATATO ETAAE(E 7 AAUAOAA GAOCA 0 0 #T T0aUU Ti hARE T 08|
1 2F0E ( T 0Ala JOTTAGEIEE CEOOGOEAEORq z NEUT 0A UEhE TIFUETET O OFUU O
— 01T ¢ 0 ATAIeE EACAAIATAIA0 CT&0 000 Efh TCGAUU T OAN TATO 080
ENIEE WOOA NEU 0 A0 Mg @zyi> ETOAOOAIZTAA BOTNTTUIANALRlalh TAEET AUTE UA TATAA
AEOOTIAHEIA NORA (40000 TESEE  HORI DAY AD EAIRA MUOAA DTOATEE Ak
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Statistik malumatlarin toplanmasi

« Orta bazar giymati (AZN/m?)
* Mahsuldarliq (sentner/ha)

o lllik xalis gelir

* Investisiya hacmi

 Tikinti intensivliyi

Maliyya-igtisadi hesablamalar

* Xalis gelir

» Rentabellik (%)

* Kapitalizasiya daracesi
* Geri donus middati
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Alternatiiv variantlarin miiqayisasi

« Galirlilik seviyyasi
* Risk gostariciieri
« Dayanigliliq analizi
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Ticar t obyektl OF AART TAU TIAE AAUAOZTal n muhium v yiks kg lirlilik
DTOATORAIRTA TAIEE OAgmentl rind n biridir. Bu obyektl r sas n p rak nd v
GTDAATOAG £ aliyy ti il m heOi TIAT Ti ssis | rt r find n istifad olunur v
igtisadi dovriyy TET £10 TAIAR TAGGTAA TIEI T 011 TUTAUS —AgAUAIAC 0EAA0 t m -
k zl ri, supermarketl r, butikl r, bazar DACEIUTTIAOs O 0AGsh OAITTIAOy 0FAAO t ob-
yektl rinin sasnovl rin daxildir.

Qlobal s viyy d APAGGIAT AOARAR) TAIAOA sas n, World Bank m 10 TAGIAORTA
gor § EVT TAOGFUA AARgT TAU  WIAEq OAEOTOO AITUA 100 1 WO TE ETOAQOEUA Agql-

Az rbaycan Uzr statistik gost ricil r sas n, Az OAAUAAT 2A0POAIEEAGsTT
Dovl t Statistika Komit si-nin m 10 TAJIAGTA CEO , soniill rd p rak nd ticar t
dovriyy sih ril orta hesabla 6zy A0 T 0A TDE Ti TAUEh AOAEO WERAES **O A0l T (¢-
car tobyektl rin olant | AAGGT UIEO Im sin v TTIAGsT AAUAOA y rinin artma-
0sTAO b ATITORAOOS

—1AGEO h raitd ticar t obyektl rinin d y Of UAITaU TTIAOT #UEEE @i 000E0U t-
| riil deyil, h md sosial-igtisadi miihitl 0s AAgly h kild FIOTAIARDS EAIFTET
g lir s viyy si, m hgOliON GEOO ricil ri, urbanizasiya prosesi v regionun biznes
aktivliyi obyektl rin gqiym 0 ALCTATEEAGRTA AEOAARA O sir gbst rir. Statistik t hlill r
gost CFOEHEER h rl rd yerl h nticar tobyektl rinin kvadratmetr lizr giym ti
regionlaranisb t nortahesabla1,5z2d f yiks kolur.

Qiym tl ndirm prosesind yerl hT faktoru sas determinantlardan biri
hesab olunur. M rk zi kiic | rd , iri ticar t m rk zl rinin 00ABTAAI T gliyyat
NTORANIAGRTA UAZaT razil rd yerl h nobyektl rdahayiks kbazard y rin ma-
IEE TI00 10ARAQ WAIAO CEO0 OFO Efh ETOATORO DEUAAA Agqly TIAT UTTAIAOAA UAOI h n
obyektl rinicar EANIAOGRAEC r razil rl miigayis d 30740% dahayiks kdir.
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Cidval 15.1. Ticardt obyektlgrinin bazar diy@ring tisir edjn isas amillir

Amill r gqrupu GOst ricil r T svirsah si Qiym t t siri(%)
Yerl AT amili M rk z,n NIFOUA) éagahgDFUAAA Agals | Yiiks k 257235
dqtisadi amill r hali g liri, bazar aktivliyi, inflyasiya | Yiks k 15-25
Texnikiv ziyy t | dTROAGOOEON ATAGEO m r liliyi, Ortazyiks k | 10z15
dizayn
Huqugi amill r Mulkiyy thiququ,icar mugavil | ri | Orta 5z10
dcar cistrukturu | Brendl r, mugavil midd ti Ortazyuks k | 10720
R q msal /TIAUT 0AGghh 0/3 CEQOA T ri, Orta 5710
imkanlar marketing
FEGEEE APaT T A Kohn Im ,t TED AECEUARy Oorta 5 7 pU JAUAIAGR(]

Ticar t obyektl rinin giym tl ndirilm sind ~ 0A0 WAOTATTIE UATARTAIAQ
bazar,g lirv x rcyalAh TAIAGaAqQ

- "AUAO UATAhTAGs TghAO TAUAEGI OET OAAT OAGh NEUT tl rinin miigayis sin
OAQIATy08 "0 WAOTA @1000E AECEO AAUAO h raitind dahad gign tic I r Id_et-
m y imkan verir. Statistik m lumatlara sas Th AE0:0 AAUAOIAOAA AAUAO UATAN-
TAGy £l apaGyIAT NEUT t ndirm | rin s EO DAU TOOA EAOAAIA uzpmb AOAGRTAA

G It0 UATAR TAGy TAUAEGET EAA0 v kommersiya f aliyy tind n Id etdiyi
xalis g lirl r  OAOIATa08 **O UATWAT EIIEE EAAD g IEOB ATRION O viyy si, m liyyat
x rel riv xalis m liyyatg liri sas gost ricil r kimi istifad olunur. Praktikada
ticar tobyektl rilizr kapitalizasiya WOAlzAA t n7zpc ET0A0OAIRTAA A UEhé0 Ef

X OA UATAN T AGs TAUAEGET UATEA n tikilm siv ya b 0PAGs Giciin t | b olunan
x rcl r 0AGRTAA EAOAAIATy08 "0 TAOTA sas nyeniv ya xususi dizayna malik ob-
yektl rtigtin t 0AEN AAEIEGs &EVEEE AT TAYEOTECETTAI EEET Im v xarici t sirl rn -
tic sind yaranan d y ritkil rin z r Algl TANIA TAUAEOET OAAT A y ri mil yy n
edilir.

Ticar t obyektl rinin texniki v ziyy ti v funksional xuisusiyy t 0t TTIAGGT
bazar d y rin h miyy tlit sir gést rir. Enerjis m r ItEUA T 1AO0 EAGAIATAR-
ma sisteml_ri, t hluk OtUIEE AOAMATIaNIAGg O r g msal infrastruktur obyektin r -
t AEE0 TIOT FOh TAUAEGT rinicar g lirl riorta hesabla 10715% daha yiiks k olur.

Qiym tl ndirm d huquai amill rd @1000e 011 TUTAUZ0s —TIEEUU t hiiququ-
nun r smil hARH T si, torpaqdan istifad t UETAG EAA0 miigavil | rinin miidd  ti
v h h 00AI TATIOTAIAGTA OUgOTION TAUAEET ETOAOGOEUA A Ibediciliyin t sir gos-
t rir. Huquai riskl 0T TEOAOAIOgO TAUAECET AAUAO A y OFTET AUAITAGTA O b b
olabil r.

dAAO cil rin keyfiyy ti v strukturu ticar t obyektl rinin giym tl ndirilm -

sind miihiim gést OFAEAEOs 4ATaT Kah AOATAI rinv iriticar 0h b k | rininyerl h-
diyi obyektl r daha stabil g 150 Ag3Ta 0 min edir. T hlill r gést rir ki, uzunmidd tli
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icar magavil | riolan obyektl rin bazar d y ri orta hesabla 20725% daha yuk-
s kolur.

Sonill rd elektron ticar OFT ETEEhAR AEUEEE OEAAD t m EATIAOgTal OTIOTAAA D -
sir gost 0 WERAFGS /TIAUT 0AGgh DIAGFIO TAIAGaTal CATERl nm sib zi n n OF TAgA-
UAIAGRT C lirl rini azaltsa da, hibrid v omni-kanal modell rit tbiged nobyektl r
bazarda mévael 0ETE NTOOUOA OAZIA TahAa0s "0 ANE WA NEUT tl ndirm pro-
sesind xususiolaragn z r AlgT TAlaAq0s

Sxem 15.1. Ticargt obyektlgrinin giymétiondirilmésing tsir edT FAEGTOIAGRT NAORsiaNia Glagési

Iqtisadi Miihit

Yerlasma - Galir Potensiali » Bazar Dayari

Texniki Saviyya - Ragabat Qabiliyyati

Hiquqi Tahlikasizlik

Sxem 15.1 gost rilir ki, ticar t obyektl rinin bazar d y ri bir neg  sas ami-
lin NAOhaiaNia 0 siri il £TOTAIAROS OAO O11 ENOEOAAE THEE) m xsusdur: halinin g lir
s viyy si, m heOiiON CEO0 ricil riv regionun biznes aktivliyi bazard y rin bir-
AARA(Q sir edir.

Yerl hT faktoru h m g it0 DT0ATOfAIGT E m d bazar d y rini mi yy n-
| hAE0 n n kritik amill rd n biridir. M rk zi razil rd v ETOATORO DEUAAA AdyTy
olan zonalarda yerl h n obyektl rin giym tl ri daha yilks k olur. Eyni zamanda,
obyektin texniki s viyy siv FOTEOEITAI ETEATIA0R0 gab t qabiliyy 0ETE A0GOAOAN
giym t musb tt sirgost rir.

Huquai t hlik sizlik, y ni mulkiyy 0 ETNONIAGZTaT 0 smil hARET si, icar
miigavil | rinin hiiqugi qiivv siv h h 00A TATIO TAIAOTA OUzOTIONY AAUAO OFOE-
| OFTE AUAIAZ O ETOAGOTOIAOST ACE W AAqTg A0Ga0a08 **O ATEIT OFT NAOhglaNla laq si tica-
r tobyektl rininreald y rinin diizgiin mii yy nl hARE T sind h lledici rol oy-
TAUg08

30A Th AUTE UA TATAAN AO FAEOTOIAORT ALO-birin nec t sir etdiyini vizual olaraq
gost rir: iqtisadi muhit yerl AT v g 1E0 DTOATOfAIaTy £10 TAIARAOROY OAGTEEE
s viyy r gab tgabiliyy tin t sir edir v butin bunlar hiiqugi muhitl birlikd
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yekun bazar d y rin cevrilir. Bel likl , giym tl ndirm DOTOACE UAITaU AfO ATE
deyil, kompleks v Of00A TiE UATAR TAUA  OACIAT T AlaA0s

N tic etibaril , ticar tobyektl rinin giym tl ndirilm si coxélculii v komp-
leks prosesdir. Bu prosesd iqtisadi gost ricil Of AAUAO QOAGEOOEEAGH OAGTEEE DACA-
metrl r, hiiqugi mihitv idar etm keyfiyy 0f NAOhgiaNia h kild t hlil edilm lidir.
Statistik m lumatlara saslanan, elmi metodologiya il ADAOYIAT NEUT tl ndirm

d tliigtisadis m r liliyint minedilm sin xidm tedir.

puscs /0 O'H OHTAUA TAUAEOTHOETET AHUHOETET T i'HUOUHTTHRAFOET I HOE
T AGATEU TTHOE
/B0 0 0 TAUA TAUAEO! Of ETT TAOGRUA AARTTAU  TWIAEqTsT T O00AOAE O
FTOAQOFOFUA A TAAAEAE OAN TATOI OFTE 0 hEFT AARG **O TAUAEGI 0 AfUTAO T OF Ui 0f
tAAD AOT O (EAAD 0O Oci EO0AEOAT OAE 1 0 ATAAOIAOG 0 TAUA UTTAIAGy AAGEIACG
/TG AAUIO AU OTET ACHGER TCa0U T1 W T 0 AT FOATOlAD CaoR
AAUEHE TA AT&l 00 T8 10AEGTOOT 000AOAEE DIATIARARO TAGa CBCA E WEUU (QIEAFGS
/0 TAUAEOTHOETET NEU THOIHTAFCET T'HOE
Ofis obyektl rinin giym (¢ A€ 0a0A makro v mikro igtisadi, texniki v hi-
qugi amill r  0AOIAT% "0 TAUAEOI r biznes f aliyy tinin sas m rk zI rind n
AE0 TIAO@OTAATH TTIAGRT A 'y Ok UAITU feUEEE @100CEUU tl 1l deyil, h md  yerl h-
diyi sosial-igtisadi mahit, icar DT0ATOEAI; O texniki infrastruktura gor mi yy n
AAGIEGr  OAO CEOO ricil 0 AOAGTAA yerl AT, infrastruktur, ofis sah OETET DIATIARAs-
Ol WAQ4 OAGTEEE £ FEATIAGHEAA) DTOATORAIR O idar etm  h raiti on  é008 — rk zi
ALUTAC OAUTTIAGRTAA UAOT h T THO AETAIAOR UIEO kt | b malikdir v kvadratmetr
uzr bazar giym tl ridig r bolg | rd norta hesabla 1522 d f yiks k olur. Bu
gost rici, h FeETETh h rd ki kommersiya v korporativ sektorun aktivliyini ks
10 TAGATA GEO i ""AEg h h rind A's viyy li ofis obyekt! rinin illik icar g liri orta
hesabla 12zpu> A00 TahAq0s **0 A0Gs T Af0 TAé  FAEOTOAAT NAUTANIATA04
1. Tolgbin yiksglmdsi z UATE REOE tl rin v 00ACOABIAGST Ti0 T rk zI rin
1 AOAgg ACO W ahAq08
2. dNOEOAAE AEOEOTEUET CATERIgnmGsi z xiisus n maliyy , bank, texnologiya
v xidm 0OAEOTOIAOGTAA ERCTUAOE aliyy 0 A0 TahAq0s
3. +I0DTOAGO OAEOTOOT CATERIGNmMsi z coxmill 0iE AEOE tl rin, el ¢ d
UAQIE EOF hEOE tI rin ofissah | rin olant | At AGa0s
1E0 T Q0 TAEO T (pA¢) GOAO TAGTAIAO
1. "AUAO UATAN T AOy z T@hAO TAUAEQT OET OAGh O icar giym tl riil miigayis -
y  OAOIATa08 **O TAOTA AEEO AAUAOIAOAA AAEA A qig n tic | rverirv miva-
fig bolg d ki giym 0 AFTATEEAGsTy ks etdirir. Analitik t hlill r gést rir ki,
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AAUAO UATARTAGa I APAGIAT REUT tl ndirm | rd s EO DAU; T00A EAOAAIA vz
10% t hEL AARG!

2. GQIE0 UATAR T AGg z obyektin potensial icar g liri 0AOTAA A y rin kapitali-
UAOEUAGs E yata kegirilir. Uzunmiidd tli icar migavil | ri olan obyektl rd
bu metod Gstiinliik t AEE AL — s | n, As viyy It TEO ALCTAIAGRTAAEAAD g li-
rinin kapitalizasiyad r ¢ si (capitalization rate) ad t n 7zpnb ETOA0OAITAA

d UEhEOs
3. XGOA UATAR T A03 7 obyektin yenid n tikilm siv yab 0DAG 11T 0 | b olu-

nan x rcl r OAGIATy0 'O WAOTA AAEA €T UATE CEEE TEh TROI r v xisusi

bazar amill rin z r AlgTAOAN TAUAEGET OAAI AAUAOA y rimii yy n edilir.

AAGTEEE 00 FOTEOETTAT CEOOOEARIGO - /#E0 TAUAEQI OFTET OA@TEEE O OFUU OF NEU-
T 0 AFOAARA O OFO CTAD OFG —CAOED O ET TAT00I0 ETT TOTEEACRUA OFO0A T OF ATAGH
0 T 0 IEFUR UATCRT 0 EICE ORVIEUE EAOAIATAQONA O ENIET O00ANH 0 EIGE OfUiEE
0 EIEIl 0 CHA0 OF0 EF ATAOEO T O TEIEUEO OWAQO THO E TEATIAORTA TAIEE TAUAEN 0
AAUAOAA TO0A EAGAAIA prizpu AAEA UORO E NEUT 0 TAFOHEG "OTAAT 1AO i THO
TAUAEQ OETET DIATIARAOTA O FOTEOETTAIIRCR AANEUT 0 0 OFO CTA0 OFQY 1éaN DIATI
OAE 1 G HAECEAE TOAN AEUAUTIACH CTAGA TOANIAOY ETTAOATO OAITTIAGR O AT-<TOEETC
FTEATIAOy THOET ETOAOGEORUA A TAAAEAFIFUETE A0OsO —OAOED thet 0 1 Al OFT  OUGOT

CINONE O¢) EAAOGAO T ) A TENGOE - (OAIONE h OAEH U TE TGAEFUU 0 EGAIONOTOT
0 ONEl hAROEI T Off EAA0 WORIACET 1 OFTET WOAA OEO h OAB AT A A h E 00AITA
TIOTAIAORTA OUCOTION TAUAECET AAUAOA U OFT E TEUU 0IF0 0F0 CTAD OrGs (OAIONE
OFOET OFT TWTAAOAIOCD A U 0f prizgri AUAIAA Afl (5 %UTE UA TATAA TEO EAA0 AOT OF
O GAT 00 OUU OFA REUT 0 0 OF0 AAFGH )SA0 &fl OFT EAURUU (f OUOT TOAA (it
TORAOE 1 G gFAT 00 0 EICE OFUIEE 0 OFUU Ofi EAAAT  TAOEAKTN O OAEIAT EN-
EATIAOg THOET AAUAO A U OFTE AQOa0a0h 4 EIEIT 0 CTA0 OF0 Eff UGEO E EAA0 AOT 0O OfU-
U OFT TAIEE TAUAEOI 0 AAUAOAA puzgmb AAEAUGEO ENEUT 0 OAEEA TIA AEl G

20N¢) TOAT O ETTTOAOO OATAATOFUAIAO - 2 N TOAT 00ATOFTO TACRUA O O TAQ0
OAGTTTCEUAIAC THO TAUAEOT OFTET NEUT OFTE AOGROAT AWEI OA T AROFAEG )14 OATOTO-
A0 0 N WOAI 0 EiC& COFUIEE OFCOA T OFf ATAEOOTT EAAD DIAGFTOWAIAOy O EFAOEA th
EWEATIACs THOI OFT FOTECCTTAIIRCET UGRO TAE0 O AAUAO O NAA OFTE COAI TAFOFRG 30A-
OEOOEE 0 EIFI 0 CTAO OF0 Efi 0 N WOAI E TEATIAOg UGRO E O OFUU A TIAT THO TAUAE(-
1 OFAAUAOA U OFT TO0A EAGAAIA uzpmb TAO 0 0F0 AARG

IHTAUA TAUAEOTHOETET NEU W HOTHTAEOET T HOE

S naye obyektl ri z istehsal, emal, logistika v anbar sah | ri z kommersiya
AARgT TAU  TIAETal O00AOAEE O investisiya ¢ Ibedici seqgmentl rind n biridir. On-
1A0aT NEUT tl ndirilm sidig r obyektl rl miigayis d daha mir kk b meyarlar
t | bedir, clinkis naye obyektl rih m texniki,h mfunksional,h md m liyyat
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v ENOEOAAE FAEGTOIAQIA 00 AAgiaAalt 3 naye obyektl rinin bazar d y 0F AhAgsAAEs
amill r saslanaragmi yy n edilir:

1. Texniki gostoricilgr: tikinti keyfiyy ti, sah ninh ATE UIE NAIAOTAET -

EATIAGS AAEOOEE O su t AEEUACH EAOAIATA T AT UATaal 0 hitk sizliyi v

dig r infrastruktural imkanlar. Yiks k texniki s viyy y malik obyekt-

EATIAGy £ 0@ AglaAq0t ""AEgi 30TNAUQ O dig r s naye m rk zl rind
yerl h nobyektl rk ndv q s b UTTAIAGGTATEOA t n orta hesabla 207
30% dahayuks kgiym t malikdir.Buf rq sas nn gliyyat infrastruk-

di aktivlik il izah olunur.

3. Amoliyyat xgrclyri: obyektd istehsal v ya logistika f aliyy tinin apa-
Ogl TAGy 1€1T 0 1 b olunan x rcl r, el ¢ d t mir, enerjiv sux rcl ri
giym tl ndirm d n z r Algla® YhAgg m liyyat x rcl rin malik ob-
yektl rdahar gab tgabiliyy tli hesab olunur.

1E0 THOTHTARO T'H TAGTAIAO

1. Bazar UATARTAGg 7 10hA0 O naye sah | riv bolg | rd ki obyektl rin
0Alh NEUT tl riil migayis y OAOIATa08 **O TAGTA AAUAO h raitini ks
etdirirv xisusil aktivs TAUA AAUAOIAORTAA A qign tic | rverir.

2. GoIEO UATARTAG z istehsal v yaicar d n Id olunan g lirl rin kapita-
TFUAOEUAGy UTIO Bl obyektind y rini mii yy n edir. Uzunmiidd tli miiga-
vil 't v sabit g lir malik obyektl rd bu metod daha s m r lidir.
M s | n,anbar v logistikam rk zl ritgtn g 10 UATA TAGs ETOAOGTOIAQ
t r find T CATER EOOEFAA  olunur.

3. XA UATARTAGs z tikintiv b rpax rcl ri OAGITAA TAUAECET 0AAT AAUAO
d y OFTE EAOAAIAU,0 "0 WAQTA AAEA €10 UATE GEEE TER O ya modernl hAE-
Ol IEh O naye obyekt! ri Getin t 0AEN AAEIEOs &EUEEE AhgT TA O funksional

TAIENCEOAAE ATENT OF AN TEAEG "AEq O 30 TNAU EENEQ TAUA T OE Ui OETA UAO-
1 h T EOCAEOA] TAUAEQT OETET AAUAO NEUT 01 0EE TAO N O A UTTAIAGRTATECA 0 T
TO0A EAOAAIA crizomb U0&0 EARG 0% ON 0AO T ARAGBAAERO A Al O EUAE TIOTOO]
V Niqliyyat viy ITCFOFEA E TEATIAGY 9AZsTIaNAA TETATH A miryolu v sas yol
x tl riobyektind y OFTE A0Og0s08
Vv dhef NT00¢sing éagehi dhet NTOO OFTET TEOAOAIO@O EOOAEOAI £ aliyy tinin s -
m r liliyini yiks Idir.
V "*AUAO UAZ3Tiaoai Xammal v m EOOIOT AAUAOA UAZgTaga T gliyyat x rcl rini
AUAIAL O g TEOIEIEUE AOGa0a08
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V' dNGEOAAE AECEOIEE| BOlg nin s naye, logistika v ticar t f aliyy ti obyektin
d y OFTEAEOAARA(Q sir edir.

__4AGTITIE Op £OTECETTAI ANENGO - 3 TAUA TAUAEOL OETET OAGTTIE 0 OO O
NUT 0 E WEUU 0IE0 0O G0 0K —GAOEO ATAAO O EOGAEOAT OAE T OF AOGT WAOIARA:-
Ol Wgh 0EOOA T G UGk NAIAqaAq O E 0 E 0 0EOCATT OB ATACEEO T 0 IEEUEQ O N -
OAI TTTETOETN £ NEATIAGSTA WAIEE 11 TAlgAad Al TAUAEOI 0 AAUAOAA prizpu AAEA
UGEO ERNFUT 01 TAROFIEOS

CINORE 06y EAAOGAO T ¢y FAEGTOIAOy - (ORIONE h 0AR) z WOAEFUU 0 ECAIONOTOT 0AT

Fl hAEOHT T Off OTODANAAT EOCEFAA ERAU T 0fh 0 TAUA UTTAGy NAUAAIAGSTA OUCOT-

00T
ZNEUT 0F TAOT A OAAFA OT1 TUTAULG (CAIORE NAUOE- TGAUU TIEE O UA EAAU -
1

0
10N
1 OFT eAdsh TAUIaCh AAUAO A U OFTE prizemie AUATAA Adl O 9Aghs EAA0 TIOTATH OAQTTEEE
0 T IFUUA0 AAZa TalAAT NAUAAUA OAlaT Tah TAUAEQI 0 B0 ETOAGOTOIAO Cala AAEA
A TARAEAE EAOAA TIOTOG

S naye obyektl rinin giym tl ndirilm si kompleks, coxolculi v sistemli
UATARTAt | bedir.Bazar,g lirv x OAUATARTAIAGaTal AROC t tbigiil texniki,ig-
tisadi, hilqugi v funksional amill rn z r Alglg®% SIUCITNEUT tl ndirm inves-
GTOIAGT OFOET OFTE AUAIAZON AAUAO h REARIa@aTy A0GR0s0 O iqtisadic h td ns m r i
g rarq buletm y imkan verir.

UAEOI OFTET AAUAO A U OFTE £TO TAIARAROAT T TOROA AIATATON 0A T AFOFAEG (GRIO-
NEh OARET OANTaCRO ENOEOAAE WOREOET OAARGIEUE NEU T 01 TAEON DOTOAGTA  0A0 011
TUTAUs (OAIONE NAUOE- TCAUU TIEER OTOPANAAT FOAA T EAOAFUU 01 OF TCBEFUU 0
ECAIONIACaTaT OAN O ONE RAROHT T O Al A A EAA0 TWOAAGH 1 OFTET NAUOE-A -
NENTEUE TAUAEGET AAUAO A U OFTE prizemi AUAIAA Al G **0 EATIAGAA ETOAOGTOIAQ OFOE-
TOET U O AIAOANNEUT OF ARACR OAlsG 1A0 AOARARO TAIAOO T AAAROO A U TETOAO-
OEOEUATa 0 @E0 OAlas
V Mulkiyygt hiiququnun geyri-mu@yygnliyi z torpaq v obyekt iz rind
tam hiiqugis n dl OFT T1 TA T AO ETOAGOFOEUA OFOEETE AO(a0a08
V Torpagdan istifad® mohdudiyy@tlori z s naye v ya ofis obyektl rinin
mii yy n zonalarda yerl AT si ticiin dovl tv h h 00Al TA NAUAAIAGsTaT
t | betdiyiicaz | rinolmamAGyA y Of AUAIAZQS
V dAAO) mugavilglorinin geyri-dagigliyi z uzunmidd tliv sabiticar g li-
rit minetm y nmigavil | rinvestor Uctin risk faktorudur.
dNOEOAAE CEQD ricil r v AAUAO OATAATOEUAIAOy AA NEUT tl ndirm d = h miy-
y OIf OTT TUTAU08 Y00AT 0 | b, yiiks kicar g lirl riv  10AOFhIE ENOEOAAE T 1 EFD TA-
yektl rin bazar d y rini yiks Idir. Statistik m lumatlar gést rir Ki, igtisadi aktiv-
liyin yiiks ETIAOgOh h rl rd ofisv s naye obyektl rinin bazar d y ri orta he-
sabla 15z25% yuks kolur.

_O'T[LIJ_
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Makroigtisadi amill rgiym tl ndirm y ARAARAD sir edir:
1. dTEUAGEUA 7 yiiks E ETHUACEUA h raitind obyektl rin nominal giym ti
A0GgIA Afl r, lakin real g lirlilik azala bil .

2. Faiz dgricglori  kreditl maliyy | hAOT ETEATIAOgT3 A UEhAEOE0] AhAgg

faizd r ¢ | riinvestisiyat | AET A0Ga0a0h TAUAEOET AAUAOA y riniyiiks Idir.

3. Maliyy® v) EOAAE) AAUAGaTal Odziyydti z investorlar ticiin borc maliyy -

| hARORI T sinin 16A0ATIaea NEUT tl ndirm y t sirgdst rir.

4. 2ACETTAI ENOFOAAE ETEERAE Odviyy(si z s naye zonalAOg 0 biznes m rk z-

| ri il AAgly ENOEOAAE ETROAGOOOEOOOOT ETEERAR TAUAEOET AAUAO A y rini
A00g008

M s | n,s TAUAUTTAIAGRTAAAEQI tt r find nt tbig olunan vergi giiz A0l ri,
subsidiyalar v xususi igtisadi zonalar investorlar tG¢iin lav g lir t min edir v
bazar giym tini yilks 1AE% Z/0hA0 h kild i h h rsalmav n gliyyat infrastrukturu
layin I rizm s | n,yeniyolx tl ri,d miryoluv ItTATIAGsT UAZallags 7 s naye
obyektl rinind y rini orta hesabla 10zpub AQa0s0.

H mcinin, iqtisadi prognozlar v regional bazar analizl ri giym tl ndirm
tgctn 6n mlidir M s | n,g | ¢ k3z5illik dovrd s nayev logistika sektoru iz-
r icar g lirl riv. m liyyat x rcl Of DOTNTTUIARAOGIAOAN TAUAEOET A y ri uzun-
midd tli perspektivd mii yy n edilir. Bel UATARTA investorlara riskl ri mini-
TAIIARAQOTAN O stratejiq rarlar g buletm kETEATy OAOK8

N tic etibaril , hiqugi v iqtisadi faktorlar ofis v s naye obyektl rinin
giym tl ndirilm sind h mriskl rin,h md g IFOIEEE E TEATIAOTqT sas gost ri-
cisi kimi ¢azah AR SIUCIT 0 EIfl AAF TER ENNORE O igtisadi baza obyektin bazar
d y rininreal giym tl ndirilm sin v investisiyaq 0AOIAGsTal 0 m r I AlgT TAGs-
naz TET UAOAAS

Sxem 15.2. Hiiqugi ve) ENEOAAE FAEGTOIACRT TAUAED AAUAQ Agyering tisir mexanizmi
Hiquqi Faktorlar
(milkiyyat, torpaqg, muqgavilalar)

Bazar Tahliukalari

igtisadi Aktivlik va Talab

(icara galirlari, bazar talabi)

Makroiqtisadi Saraitlar vo Dovlat Togviqglari
(inflyasiya, faiz, subsidiyalar)

infrastruktur va Regional inkisaf
(yol, liman, damiryolu)

Ofis va Sanaye Obyektlarinin Bazar Dayari
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2'HN'H T OAT 00ATOFTO T AOEUA OH T 1 AGEO OATAATOEUAIAD

Son ill rd r q TOAI OAGTTTICEUAIAGET 0 thigi ofis v s naye obyektl rinin
giym tl ndirilm sind UATE TAUACIAGT TAUAATA é@ TAGsTAO b ATTTOMAGKE T-
n vigiym tl ndirm TAOTAIAGsz bazar, g lirv x OAUATANTAIAG3zh | d istifa-
d olunmagla b rab r, r g msal al tI r giym tl ndirm prosesini daha sur tli,
h ffafv d qiqgedir.

AQAG 0pNc) T OAT OAGT TTTCEUAIAC Oc) 00OAENTGO

Vv

\Y%

\Y

\Y

Vv

Elektron icard DIAOFTO T AlAOg] Obyektl rin icar tarixg siv g lir poten-
OEAlg OAAT OA0 OAjimind izl nilir. Bu al tl r giym tI ndirm ni siir tl ndi-
rirv insan faktorundan yaranans EOQ DAU3T3 15z¢m AUAIAY.

Rogimsal inventar idargsi v) ) T4 0OATOT0IAOs S naye v ofis obyektl rin-
d enerji s OEUUAGY EAGAIATAR T AN OAGTEEE CEQO ricil r v logisOtEA Agaly
real vaxtda izl TEIE08 **O OA@TITICEUAIAO TAUAEOET FOTEOET TATlaoaTy A0O0AOAN
bazard y rin 5z10% lav t sirgost rir.

100T T AOIARARO3l Wah TICEOOEEA O EFAOEA th T TAATIGri: (FAOEA th TTAAIE
(remote + ofis) ofis sah | rinin icar DTOATORAIGTA 0 sir edir. Logistika
m rk zl rind AQOT TAGIARAQSl Tgh UTET m -ATRAIOTA OF00ATT ri m liy-
yatx rcl OFTE AUAIARN G TEOIEIEUE AOOa0808

Smart ofis vi) enerji somaroliliyi: Co-working sah | 0f Agaila EhaNIATAZ) T Al
HVAC (hava, isitm , ventilyasiya) v t hlik sizlik sisteml ri obyektl rin
bazar d y rini yuks Idir. R g msal enerji idar siil obyektin enerji x rc-
| ri 7zpnb AUAIR, bu is giym tl ndirm d lav Ustiinlik kimin z r
AlgTa08

Rogomsal bazar vi investisiya tohlili algtlori: (¢ AAVA ATAIEEEAGs O
baza0 POTNTTUIAG; NEUT tl ndirm UATATy TAUAEGET DTOATORAI C lirini
daha d qiq gost rir. Bu al tl rinvestorlar ticiin riskl 0f AUAIAQ O strateji
g rarq buletm y imkan verir.

Elektron icar sisteml riil idar olunan ofis obyektl rind icar g lirl ri
orta hesabla 8212% A00 T ghAs

loT v AOGT T AOIARAZOal Wah ATAAQ OFOOATT riil t AEEU TIOT TOh O naye ob-
yektl rinin m liyyatx rcl ri 10zpub AUAIR, g lirlikis 5z10% yilks lir.
3 TAQ) THO OAZTTTTCEUAIAGRTA OAEFA 1 0 viyy li off0 AETAIAGy AAUAOAA O qib-
| rin nisb t n10z15% lav qiym tustunliyl Id edir.

1EU WQOIGTAEO T (UG 0GOEOE - 2 N WOAI 00ATOETO WAGEUA UATTSU TAUAEGET 0AGTEEE
CIA0 OFAEl OFTE UAGhglANAO TGGE TA REUT O TAOT POTOAGFTEAINEO h ARAR ALY
—QOAOE0 OATAATORUAIAO ETOROOTOIA0 CaOA TA0 ¢ 1E0 0 AAUAO GROOATCECR) WET AALG
OFOET OF AUAIAR0 O TAUAECGET 0 NAA 0 NAAEIEUU OFTE A0Ga0a %UTE UATATAAI O N TOAI

Al 01 0 OAGEO GFi ¢ 1 A E pOTNTIUIAGy TTAATI RAROT E TOAECA TIOG AO B0 £T-
OAQXEOEUA N OAOIAOTT AAEA O00AOAE TI TAOT0 WET AARG
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30A T Lwxe20Ri0 TOA] OATORTO TAGUATAT V0 O G TAUA TAUAEDIGOFTET AAUAO AQUROETG 00020 TAGATEU TE

Ragamsal Texnologiyalar
(Elektron icara, loT sensorlari, Big Data)

Texniki va funksional gostaricilar

(eneriji istifadasi, tahlikasizlik, logistika axini)

isci xarclari va amaliyyat samaraliiliyi

(avtomatlasdirilmis anbar va co-working sistemlari)

Bazar Gstlinliyu va alava galir potensiali
(icara galiri, ragabat gabiliyyati, investisiya calbediciliyi)

Ofis va sanaye obyektlarinin bazar dayari

Ofis va sanaye obyektlarinin bazar dayari

R g msal transformasiya ofis v s naye obyektl rinin giym tl ndirilm sin-
d yenim rh |y kecidit TET A0 WERAEOS %IAEOOTT EAAQ DIAGKTO TAIAO4 ) T4 OATON0-
TAOd AGOT T AGIARARQAl Tah TICEOOEEA OFOOATT ri v O WA00 THO OAGTITICEUAIAC TAUAE(-
| rin texniki gost ricil riniv m liyyats m r liliyini yiks AR AAUAO h #fAfiagqTa
A00020 O investorlar igiin lav g TEOE T EATIAG) UAOAAR.

(EAOEA th TTAAIT ri v r g msal inventar idar si yeni giym tl ndirm me-
UAOIAsT3 0 | b edir, bel ki, obyektin bazar d y 0c UAITa 0AGTEEE O iqtisadi gost -
t rir ki, r g msal texnologiyalarla t AEEU AAEI Tth TAUAEO r bazarda r qgibl rin
nisb t nortahesabla5z15% lav giym tastinliyd Id edir.

N tic olarag, r q msal transformasiya giym tl ndirm prosesini daha sis-
temli, elmi v strateji edir, investisiya riskl rint AUAIA0 0 miiasir bazar t | bl -
rin  OUagOT TAUAE(I rin bazar d y OFTE AO00a08 **O OATAATORUAIAO G | ¢ kd ofis v
s naye obyektl rinin giym tl ndirilm sind 00ATAAOOIAR Tah TAOTAIAGZT UATATAA
r g msalal tl rinz ruri komponent TIAOgOTO GEOO rir.

putat , TCEOOEEA O'H @i 000E OHUETAOly TAUAEOIHOET
NEU T°HOTHTAEOET T°HOETET @1 0O0EUUHOTHOE
Logistika v xususi t UETAOly TAUAEOI r z anbarlar, paylamam rk zl ri, s na-
UA DAOEIAO ATIA 00TOACA JOTUOAOAC ATAAGIA0Q O dig r spesifik infrastrukturlar 7
giym tl ndirm d cox0lguli v mir kk b meyarlar t | b edir. Bu obyektl rin
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bazar d y Of UAITaU OAE v texniki gost ricil rd T AGjia AAUE md vyerl AT ,
n gliyyatv TTCEOOEEA E TEATIAOf ATAOE O texniki infrastruktur, m liyyatx rcl ri,
hiquqi status, regional igtisadi gost ricil r v r q msal transformasiya kimi
FAEOTOIAGR AA hat edir.

20A0 NEU THOIHTAEO T'H TAUAOIAGs
Yerldh T ¢ véy nigliyyat infrastrukturu: Logistika obyektl rinin d y ri onla-
04T sas yollar, d mir yolu, limanv havan NIEOUAG £l éageh E TEATIAGR £l 0q@
Adglaha0s  OAO COATUHO O ticar tx tl rin UAZsl TAUAE(I r bazarda orta hesab-
la 20730% daha yilks k giym t malik olur. M s | Th ""AEs-Thilisi-Ceyhan
neft k m OFTET UAGaTlagalAA UAOT h n anbar sah | rinin icar g lirl ri dig r
bolg | r nisb t n15z20% yiks kdir.
Texniki gostoricilgr viy FOTECETTAIING Anbar sah sinin hiindirliyd, yik
NAIA TA NAAEIEOU ti, rampa v yikl m -AThAIOTA OFO0ATT ri, enerji t AEEUAGy
v iglimn zar ti giym t AfOAARA O sir gost 0E0s 1OOT T AOIARARQqi T 3h ATbarlar
m liyyat x rcl OETE AUAIARO O g TEOIEIEUE AOGa0AOAN AAUAO A y rin lav  Us-
tinliik g tirir. Statistik gést ricil r gost rir ki, AOOT TAGIARAsOsl Tah ATAAOIAO
n n vianbarlarlamiigayis d bazard y rini 10zpub> A00s00.
Hiqugi v dm@liyyat faktorlala Torpagdan istifad icaz | ri, milkiyy t
EiNONIAGsTal 0 smil hARH T si, icar mugavil | rinin midd ti v h rtl ri
obyektin bazar giym tin t sir gost rir. Hiquqi geyri-mi yy nlikv - m liy-
yat riskl ri obyektin bazar d y rini 10z20% azalda bil r. M s | n, s naye
DAOEIAOGTAA GTODANAAT EOOEFAA m hdudiyy tl ri v ya miilkiyy tin tam r s-
mil hAEFI T m siinvestorlar iictin lav OFOE UAOAARS
dNOEOAAE O¢) bazar gostoricilgri: Regional ticar tv s naye f aliyy tinins viy-
y Of thet NTOO OFTET TEOAOAIOBO O regional igtisadi aktivlik giym tl ndir-
m d sas amill rd ndir. Yiks E ENOEOAAE AECEOIEE UTTAIAORTAA TICEOOEEA TA-
yektl rinin bazar d y ri orta hesabla 15z25% yiks k olur. Eyni zamanda,
vergigiiz h0i riv dovl 0 0OAGEAEUAIAC AA TAUAECET AAUAOREUT tini AOG:OA AL .
Roqgomsal viy innovativ hpllgr: YT4 0ATOTOIAGH 0 TAC) ETOATOAQ EAAQ si, avto-
TAOIANAOql Tah UIET m -ATRAIOTAOEOOATT riv r g msal logistika platforma-
1A0s TAUAECET ROTEOETTATlagala AOGa0s0 O qiym tini yiiks Idir. Elektron icar
sisteml ri vasit sil icar migavil | rininv  m liyyat m 10 TAOIAO3Tal 0AAI
vaxt izl nm siinvestorlar ticiin h #AfgN O lav g lir t min edir, giym tl n-
dirm d s EO DAUsTa AUAIA 08
1E0 T'HOHTAEO T'H TAOTAIAG,
Logistikav xususit UETAJl3 TAUAEOT rin giym tl ndirilm si Giglin istifad olu-

nan  sas metodlar AAUAO UATAR TAGA C 1E0 UATAR TAG O x OR UATAR T AGeAa%  r bir

metodun t thigi obyektin xtsusiyy tl 0 AAUAGaT AECEQIEUE O investorun m gs -
dind T Algla TIAOAN A UEREQ
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P ""AUAO UATAR T AGq - "AUAD UATAR TAG: TAOTAOTAA NEUT O TAIOT 1 1RAO TA-
U%EQIHC‘)EI 0A0h O EAA0 NEUT 0 OEEl WOAAUEO  OAGRTAA ADAOgla 'O TAGTAN
FREOEOAEGS
V Titbig sahgsi: Yeni v ya mévecud logistika v xisusi t UETAOly TAUektl r,

ofisv s nayesah | ri,anbarlar, paylamam rk zl ri.
V' Ustinliiklori: **AUAOAAE; 0 | bi v qgiym t s viyy OFTE ALOAARA ks etdirir;
investorlar U¢tin obyektin bazarda r gab t gabiliyy tini giym tl ndirm -
y imkan verir.

V' Mahdudiyygtlri: Aktiv bazar olmAAsNAA O T@hAO TAUAEO OFT 0AUs T hdud
oldugda metod d qigliyini itir bil r.

Ntimung: "AEq h h rind yerl h Tt TohAO OTUOAOAO ATAAGT EAAD giym t-
| rimGgayis edil r Eh QAIEAIAAOQI AAUAONEUT ti ma yy n edilir. Statistik t hlil-
| r gor i ThAO AAUAO h rtl rin  TAIEE ATAAOIAGRT NEUT tl OF AOAGRTAA orta he-
sabla 5z10%f rqolabil r.

2. "HIEO UATAR TAGs - = 160 UATAR TAGs TAUAECET DTOATORAI EAAO G TEOE OAGRTAA
A U OFT EADHOAIEUAGEUAGRTA  OAGIATa0 "0 WAOTA OUOT TGAA 0l EAA0 T QAIACE-
11060 OAAROC TR0 Agala TIAT TAUAE(I 0 GaCa CROCATIGE 0 hEtl AARY
V T thig sah si: Hi0 EAT0y TAUAEGET CilEO DTOATORAIaTT T HdyydnlohAtOel Tisi,

xususiliy paylama maorkazlori vio AOOT T A0IAhA3Qal T ah anbarlar.

V 001 TIElgok ZAUAECET 0AAI G 10 DIOATORAIaTa T U 0 Alg0 O ETOAGOTO GaOd

OFOET CETNEUT OF TARCEI T OFTA FAUAATaAQQ
V' —¢EAOAEIUGOIGOR = 160 DOTNTTUIAGy AAUAO h OG1 OET O ERGEOAAE A UthEEIEE-
I 0 CIa A Uth Afl 0nOUOT TOAA (It DOTNTTUIAGAA O EO DAUs ACOA ALl (¥
NUmun@: 1 000 m2 sah si olan pgylama m rk ziillik icar d n 120 000 AZN
g lirg tirirs , g It0 UATAR TAQy TAOTAOTA sas n obyektin bazard y rig lirin ka-
pitalizasiyad r ¢ siil EAOAAIAT{ C r kapitalizasiyad r ¢ si 10% gotirilirs |
obyektin bazard y ri 1200 000 AZN olur.
ot 8HOAUATAR TAOy- 8 OA UATAR T Ay TAUAEOET CEEFTOR A OPAGO TTAAOTI hAROT
@ OAl 0c OAGRTAAREUT 0I TAOT U OAOIATA0 "0 TAGTA AAEA €10 UATE GeEtl-
TEhO UA@GAOO: 0 UETAGIR TAUAEOI 0 CaCa 0 OAEN AAZIEG
V' Totbiq sahgsi: Yeni logistika m rk zl ri, s TAUA DAOEIAGH ATIA 00TOACA O
dig rxisusit UETAOla TAUAEQT r.

V Ustanliklgri: Obyektin yenid T UAOAA) TAGy 1€iT 0 1 b olunan real x rc-
| rin z r Alg0) 0AGTEEE CEQO ricil r v material x rcl ri bazar giym tin
OUgOT T1 yy nedilir.

etdirmirv g IE0DTOATORAIRTR T z r Al T408
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Ntimung: OATE 0¢ELl TEh umm To OAE si olan anbar digtin tikinti x rcl ri 300 000
AZN, texniki modernl RAEOT x rcl riis 50000 AZN t hEtl AAEG: **O EAIAA TAUAE-
tinbazard y rix OAUATAhTAOy TAOTAOTA sas n 350 000 AZN EAOAAIATS

Sxem 15.4. Logistika viy xtisusi tUETAGly TAUAEGIGrin giymétiiandirme TAGTAIAG

Logistika va Xilisusi Tayinatli Obyektlarin Qiymatlandirilmasi

Bazar Yanagmasi Galir Yanagmasi Xarc Yanagmasi
(Miqayiss metodu) (Galirin kapitallasiysasi) (Tikinti/barpa xarclari)
Oxsar obyektlarin Obyektin potensial Yenidan tikma va
satis va icara icara galiri asasinda modernlasdirma xarclari
qiymatlari ils dayarin miayyanlasdirilmasi hesablanir
muqayisa edilir hesablanir

Logistika v xususi t UETAJl3 TAUAEOT rin giym tl ndirilm si kompleks, cox-
olclilil v dinamik bazar amill rin  AAgly bir prosesdir. Qiym tl ndirm zaTAlj
UATTa0 TAUAEGET OAGTEEE CECO ricil rin z r AlgT Ta0iE md igtisadi, hilqugi, m -
liyyatv r q msal faktorlar diqg tl t hlil edilm lidir. Texniki gést ricil r z sah
EleiOINEITATONER Ui E NAIA2 TA NAAEIEUU 0F AOOT TAGIARARQql Tah OEOOATT rv iglim
n zar tiz bazard y rin AFOAARA 0 sir gost 0F08 dNOEOAAE CECO ricil r,m s | n, re-
gional ticar tf aliyy ti, m EAAUAOiTal TEOADAIORO O iqtisadi aktivlik is obyek-
ting IE0DTOATORAI Ty Ti yy nedir.

Hiqugi amill r,ociml d ntorpaqgdanistifad icaz | ri, mulkiyy thiqugla-
0aTal 0 smil hAEOEIT siv icar migavil | OFTET h rtl ri, giym tl ndirm d risk-
I rin duzgin giym tl ndirilm sinit min edir. M s | n, hiiqugi geyri-mu yy nlik
ETOAOOTOIAOST N 0AOIAGaT3 0 xir OAITAGTA O ya bazar d y rinin 10720 AUAIA3I-
TAGTAO b bolabil .

R g msal transformasiya v innovativ h Il r giym tl ndirm prosesini daha
AAEA h ffaf v d qiq AAES )T4 OATOTO0IAGs O smart inventar idar si vasit sil ob-
yektin texniki v ziyy ti, enerji istifad Of ITCFOOEEA AZalq O icar m 10 TAOIAGy OAAI
vaxt rejimind izl TG 1O0T T AGIARAl Wah UTET m -ATRAIOTA GFOOATT ri m liy-
yat x rcl OETE AUAIARQ O g IE0 DTOATORAIaTa AOOR0a08 - tic d , r g msal texnologiya-

rar q buletm prosesinielmi 0AOIATA30si Tah O strateji edir.
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"0 UATAR TAETOAOOTOIAD 161 T TAUAEXET AAUAOA vy rinid gigmil yy netm -
y , strateji q rarlar g bul etm y , bazar Gstinliyld Id etm y v uzunmidd tli
investisiya riskl rini azAl0 T AgA £ TEAT OAOE08 %UTE UATATAANO g msal v texnoloji
yenilikl 0 AAUAGRT eACFEIFUETE AOO0AOAN TICEOOEEA O xiisusi t UETAOlR TAUAEQT rin
AAOA T ETEFRARTR O g 1E0A0Ga Wala0 min edir.
putts — I AGEO AARGT T AU H TTAE TAUEEHIHOE O'H ETOAGOEOEUA
000AOACEUAIAOa T NEU THOIHTAEOET THOE
—1ACE0 AARgT TAU mlak layih | rinin giym tl ndirilm siv investisiya stra-
OACEUAIAGaTal T1 yy nl hAREI T si, bazar t | bl 0f OAGTITIE ETEERARIAGR T AEOENGE-
sadi gost ricil rv hiiquqi faktorlar 0AO3TAA ADAOYIAT ET I pleks v coxélgulii bir
prosesdir. Bu prosesd layih ninyerl AT si,m gs di,h d £ ADAEGTOFUAGH OAGTEEE
gost ricil ri, investisiyah cmiv g 10 DTOATORA ABNN tI giym tl ndirilir.
20A0 TAUAOIAO OH UATAR TAIAO
1. Layihonin yerlgh Tési v bazar tolgbi: Layih TET 0s000 TTOT UAOI AAEUE 0ACE-
TTOT ENGFOAAE AECEOIEUR ETROAOOOOEOOOOT ETEERAL O viyy si, n gliyyat v logistika
ENEATIAGH E d £ THhO ri seqmentinint | bi il 0y0 AAglshad — rk zi biznes
OAUTTIAGRTAAETRA AAEl nofisv ticar tm rk zl rinin giym tl ri periferiyada
yerl i nlayih | rl migayis d ortahesabla1,5z2d f yiiks k TI008 **AE4 0
30 TNAU) EENE R h rl rd ADAQYIAT GOAGEOGEE 0 hlill r gost rir ki, A s viyy li
ofis v ticar tlayih I rinin illik icar g liri son 3 ild orta hesabla 12715%
art T3hAx.
2. Texniki v dizayn gostiricilori: Maasir layih | rd enerjis m r liliyi, smart
AETA OA@TITICEUAIAOD AT-working sah 1 OFt AOGT TAOIARAROal Wah TTCEOOEEA O t h-
luk sizlik sisteml ri bazar d y rin AFOAARA 0 sir gést rir. Statistik t hlill r
gost rir ki, yuks ktexnoloji s viyy lilayih | r bazarda orta hesabla 10715%
lav stiinlilk NAUATa0r %UTE UATATAAD T HAGR) AEUAUT O #OTECEITAI DIATIAR-
RO TATAUE ninicar v 0Alsh DTOATORAIT A00001 ETOAGOTOIAC i8I T lav g lir
E T EATIAO3 UAOAARQH
3. dTOAGOEOEUA GOOAOACEUATAG, Oc) risklorin idard edilmasi: Layih giym tl ndir-
m sind investorlar Ggiin strateji gHrarlar TIEI T 011 TUTAUs0 201 rin
t hlili, maliyy DIATIATAG) C 10 DOTNTIUIAGRO icar miqavil | OETET h rtl ri
investisiya q 0AOIAOgTaT ARAECEOIEyini mu yy T AARG dTEERAE AO TEh AAUAGIAOAA
sah | rinin bir layih d birl hARE T 0FQ ETOAGOTOIAGs DTOATORAI OEOET rd n qo-
ruyurv layih ning IEOIEUETE O0AAE OAGIAUS
4. Rgomsal transformasiya v innovasiyalar: Elektron icar DIAKTO T AIAGH
r q msal inventar idar 0 )T4 OATOT0IA03 0 smart texnologiyalar layih nin
real vaxtizl nm sinit min edir. Bu texnologiyalar giym tI ndirm prosesini
sur tl TAEOEON h #eAKiaoq A0JK0R0 O layih ninbazard y rin  lav 5710%t sir
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gost r bil r.H mciTeT EEAOEA th TTAAIE JOA T T0ACofis) v AGOT TAGIARAL 4l Tah
anbar/logistika m rk zl Of ETOAGOEOEUA OFOEETE AUAIARO O m liyyats m r li-
liyini yuks Idir.

5.  Huquqi v igtisadi faktorlar: Layih | rin bazar d y ri, torpaqdan istifad
icaz | ri, mulkiyy 0 EINONIAOG3IQT 0 smil hAECEIN si, icar mugqavil | rinin
FTOAOOTOIAORT N 0AOgTa 0 xir salav bazar d y rinin 10720% azal TAGIA s -
b b ola bil r. Makroigtisadi gost ricil r, o ciml d n inflyasiya, faizd r c | ri
v maliyy AAUAO3TaT O ziyy ti layih nin investisiya ¢ lbediciliyini mi yy n

edir.
Codvil 15.2. — 1A0R0 AART TAU gmlak layihlgrinin giymétiondirilmésindd
@sas faktorlar viy bazar deygring tasirlgri

Faktor névi T svirv_nimun | r Bazard y rin t sir

Texniki Sah 6lclsu, dizayn, smart texnologiyalar, enerji | +107 15%
s m r liliyi

dNOFOAAE Bazart | bi icar g lirliliyi, regional igtisadi +12718%
aktivlik, faizd r c | ri

Huquaqi Milkiyy 0 EINONIAO GTOPAN EAAU 1 ri, icar -10720%
mugavil | ri

R g msal Elektron icar §dT4 OATOTOIAO4 0 T A0) ETOATOAD +5710%

transformasiya idar si

dTOAQOEOEUA Diversifikasiya, riskl rinidar edilm si, g lir +5712%

stratAGEUAGs DG T AllARAOsl T AGa

1E0 THOPHTAEO T'H TAOTAIAQy - —OAGF0 AARgT TAU  TIAE TAUEE 1 OFTET REUT 0-
| TARE T OFTA  0AO TAOTAIAO ETOAGOTOIA0 O AEOPAQOI 0 G&GA TAUEE TET OAAT AAUAO
AU OFTE TGAUU TAOT EA OAAA Al 0 EAGAA TIOTOG "0 TAGTAIA0 UATTa0 TAUAEGET
ORGTEEE CTAD OCAFI OFTEAAUERE T A ENCFOAAH EGAIONEO OAGTITIEE AWEIN OF AROC 0 E-
AT U ETEAT OACEQ
1. "AUAO UATARTACq} 'O TAGTA ThAO 1AUEE | rv bazar trendl riil miqayis

0AGRTAA giym ti mi yy n edir. Aktiv bazarlarda layih | OFT 0AGsh O icar

qiym tl O AOAGRTAAE; T lumatlar giym tl ndirm y sasolur.M s | Tih -

h rinm rk Ut AFUTAO OAUTTOTAA UATEETRA AAEL nAs viyy liofisv ticar tla-

yih sinin bazar giym ti periferiyada yerl i T T@hA0 IAUFE | rd n orta hesa-

bla1,5z2d f yuks kolur.

2. GOIEO UATAR TAGaj **0 UATAR TATAUEE nin potensial icar v 0AGh C lirl ri sa-
0TAA A y OFT EAPEOAIZUAGEUAGsTY E yata kegirir. Uzunmiidd tli icar miigavi-
| | ri,sabitg IE0AZT30 g lir pOTNTTUIAGsTaT AAAOIlazy AO TAOTAOT A qigli-

bazard y rin ortahesabla10z15% lav Ustinlik NAUAT308
3. X(0AUATAR W AGqj Layih nin tikinti, modernl hAOT v texnolojix rcl ri sa-
0sTAANEUT tl ndirilm si, xiisus nyeniv ya xiisusi t UETAOly TAUAEOT r (iglin
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ARAEOEOARGS ¥ O0T TAOIARAROg] Tah ATAAQ OFOOATT Ofh O WAQO THO 0A@TITICEUAIAGS O

enerjis m r li binalar giym 0 EAOAAIATAGTAA lav Ustinlukl 0 UAOAALQ O

investorlar tigiin lav g 10 DTOATORAIgT30 min edir.

—1ACR0 AARgT TAU  mlak layih | rinin giym tl ndirilm OF UAITa0 OA@TEEE CEO-
t ricil r deyil, igtisadi, hilqugi, bazar v 0AGTTTIE FAEGIOIAG ALOC t hlil ed n stra-
teji v ETTDIAEO A0 UATARTA t | b edir. Diizgiin v elmi  OAGIATAql Th NEUT t-
| ndirm :

V Investorlar tigiin riskl 0t AUAIAROO q rar g buletm Tt AAEA AOEAAOIR AARDN

V Layih ning I1E0DTOATO:AIgTa A000 0 bazar tistiinlilyii t min edir;

m tl ndirm prosesinisur tl ndirir;
V' —1AOE0 OAGTTITGEVAIAO )14 OATOTOIAZ O TAGO ETOATOAO EAAQ si, elektron ica-

r DIAOTO TAIAGRQ IAUEE nin m liyyats m r liliyini yiks Idirv lav ba-

h md texnoloji v innovativ h Il rin g tirdiyi lav Gstinlikl r  saslanaraq
stratejiv AAUATaNI3 ETOAOOEOEUA N OAOIAQs ver  bilirl r.

Sxem 15.5. — i AGF) AART T AU Gmlak layihglgrinin giymétiondirilmésinde ¢sas metodlar v faktorlar
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