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VWDQG�DQG�FKDUW�GRUPDQW�WRZQ�DUHDV�DQG�WKHLU�SRWHQWLDO�WR�SUROLIHUDWH�QHZ�
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7KLV�UHVHDUFK�GUDZV�RQ�SUHYLRXV�VWXGLHV��'UDQH�3+'�������RI�VHYHUDO�GRUPDQW�
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DQG�7RZQVYLOOH��DQG�WKHLU�UHYLYDO�RI�GRUPDQW�FLW\VFDSHV��WR�EULQJ�D�FOHDUHU�XQGHU�
VWDQGLQJ�WR�WKH�QDWXUH�DQG�G\QDPLFV�RI�GRUPDQF\��7KHVH��FLW\VFDSHV�ZHUH�
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7KH�PRGHOV�DQG�DQDO\WLFDO�WRROV�DULVLQJ�IURP�WKLV�H[LVWLQJ�ZRUN�ZLOO�EH�DSSOLHG�WR�
XQGHUWDNH�D�PLFUR-VWXG\�RI�NH\�RXWHU�ZHVWHUQ�FLW\�FHQWUHV��7KH�UHVXOWV�ZLOO�SUR�
YLGH�IXUWKHU�UHLQIRUFHPHQW�RI�D�'RUPDQF\-3UROLIHUDWLRQ�PRGHO�IRU�XVH�DV�D�IRXQ�
GDWLRQ�IRU�IXWXUH�SODQQLQJ�DQG�SROLF\�GHFLVLRQV�DQG�WR�PHDVXUH�µVWDWHV�RI�WUDQVL�
WLRQ¶�IURP�GRUPDQF\�WR�SUROLIHUDWLRQ� 
 
6WXG\�2EMHFWLYHV 
$�PLFUR-VWXG\�RI�GRUPDQW�FLW\�DUHDV�DQG�WKHLU�SRWHQWLDO�WR�SUROLIHUDWH�ODUJH�VFDOH�
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5HOHYDQFH 
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7KH�UHVHDUFK�SURMHFW�LV�XQGHUWDNHQ�LQ�NHHSLQJ�
ZLWK�WKH�XQLYHUVLW\¶V�HWKLFV�SURFHVVHV�DQG� 

SROLFLHV� 

&DVH�6WXG\�+RQH\VXFNOH�3UHFLQFW��1HZFDVWOH����� 
 
$�VWXG\�RI�WKH�SUROLIHUDWLRQ�RI�EXLOGLQJV�LQ�WKH�+RQH\�
VXFNOH�3UHFLQFW��1HZFDVWOH��$XVWUDOLD� 
 
7KH�+RQH\VXFNOH�UHQHZDO�SURMHFW�ZDV�FRPPHQFHG�LQ�
WKH�HDUO\�����¶V�ZLWK�VWLPXODWLRQ�RI�D�IRUPHU�SRUW�DUHD�
RI�WKH�FLW\�LQWR�D�PL[HG�GHYHORSPHQW�SUHFLQFW��VHHGHG�
E\�WKH�%XLOGLQJ�%HWWHU�&LWLHV�3URJUDPPH��%%&���8QGHU�
WKH�PDQDJHPHQW�RI�WKH�+RQH\VXFNOH�'HYHORSPHQW�
&RUSRUDWLRQ��WKH�IRUHVKRUH�DUHD�ZDV�UH-FUHDWHG�E\�
SXEOLF�ODQG�UHOHDVH�WR�SULYDWH�GHYHORSPHQW�LQWHUHVWV��
EDVHG�RQ�D�FRQFHSWXDO�PDVWHU�SODQ�DQG�D�VFKHPH� 
 
&DVH�6WXG\�3DOPHU�6W�3UHFLQFW��7RZQVYLOOH����� 
 
$�VWXG\�RI�WKH�SUROLIHUDWLRQ�RI�EXLOGLQJV�LQ�WKH�3DOPHU�
6WUHHW�3UHFLQFW��7RZQVYLOOH��$XVWUDOLD� 
 
0XOWL�VHFWRU�UHJLRQDO�FLW\�7RZQVYLOOH���RIWHQ�UHIHUUHG�WR�
DV�WKH�4XHHQVODQG�µFDSLWDO�RI�WKH�QRUWK¶��ZDV�WKH�UH�
FLSLHQW�LQ�WKH�HDUO\�����¶V�RI�%%&�LQIUDVWUXFWXUH�IXQG�
LQJ�IRU�LWV�IRUPHU�SRUW�DUHD—WKH�3DOPHU�6WUHHW�3UH�
FLQFW��,Q������WR������WKH�SUHFLQFW��ZDV�WKH�VXEMHFW�RI�
LQWHQVH�GHYHORSPHQW�VWLPXODWLRQ��WKDW�OHG�WR�WKH�SUROLI�
HUDWLRQ�RI�EXLOGLQJV�LQ�WKH�SUHFLQFW�OHDGLQJ�WR�LW�EHFRP�
LQJ�D�QHZ�µHDW�VWUHHW¶�SUHFLQFW�IRU�WKH�FLW\��7KH�DSSDU�
HQW�GHOD\HG�UHDFWLRQ�EHWZHHQ�WKH�LQLWLDO�VWLPXOXV�DQG�
WKH�DFWXDO�PDQLIHVWDWLRQ�RI�GHYHORSPHQW�LV�DQ�DUHD�RI�
IRFXV�LQ�WKH�VWXG\� 
 
,Q�ERWK��FDVH�VWXGLHV��WKH�HQVXLQJ�SKHQRPHQRQ�RI�
µSUROLILF�EXLOGLQJ�JURZWK¶�LQ�WKHVH�GLODSLGDWHG�SRUW�FLW\�
VFDSHV�LV�H[SORUHG�DQG�H[SODLQHG��E\�ZKDW�LV�SUR�
SRVHG�DV�WKH�FHQWUDO�IRUFH�RI�FKDQJH�-�µWKH�SURSHUW\�
GHYHORSPHQW�PHFKDQLVP¶��$Q�H[SODQDWRU\�PRGHO�LV�
RIIHUHG�WR�H[SODLQ�WKH�SKHQRPHQRQ� 
 
6HH�KWWS���ZZZ�MRQGUDQH�QHW�UHVHDUFK�RXWHU-ZHVW-
GRUPDQF\-VWXG\-V\GQH\-EDVLQ� 
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