
:RUNVKRS�6SHDNHUV�	�)DFLOLWDWRUV� 

�ŶŐƵƐ��ĂǁƐŽŶ�<ĞǇ�^ƉĞĂŬĞƌ�͗��dĂůŬƐ�ŽŶ�,ŽŶĞǇƐƵĐŬůĞ�WƌĞĐŝŶĐƚ��ĐƟǀĂͲ
ƟŽŶ�ŝŶ�EĞǁĐĂƐƚůĞ�͘��ŶŐƵƐ��ĂǁƐŽŶ��ŚĂƐ�ǁŽƌŬĞĚ�ŝŶ�ƐĞŶŝŽƌ�ĞǆĞĐƵƟǀĞ�
ƌŽůĞƐ�ŝŶ�ƉƌŝǀĂƚĞ�ĂŶĚ�ƉƵďůŝĐ-ƐĞĐƚŽƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ŝŶ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ͕�
YƵĞĞŶƐůĂŶĚ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�h<͘��/Ŷ�ŐŽǀĞƌŶŵĞŶƚ͕�ĂƐ���K͕��ŶŐƵƐ�
ŚĂƐ�ůĞĚ�ƚŚĞ�E^t�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�Ψϯ͘ϰϱ�ďŝůůŝŽŶ��ƵŝůĚŝŶŐ�
ƚŚĞ��ĚƵĐĂƟŽŶ�ZĞǀŽůƵƟŽŶ͕�ƚŚĞ�'ƌŽǁƚŚ��ĞŶƚƌĞƐ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ƚŚĞ�
,ŽŶĞǇƐƵĐŬůĞ��ĞǀĞůŽƉŵĞŶƚ��ŽƌƉŽƌĂƟŽŶ͘��ŶŐƵƐ�ŚĂƐ�ƐĂƚ�ŽŶ�ŶƵŵĞƌŽƵƐ�
ďŽĂƌĚƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ƐĞůĞĐƟŽŶ�ƉĂŶĞůƐ�ĂŶĚ�ƌĞǀŝĞǁ�ĐŽŵŵŝƩĞĞƐ͘�dŚĞƐĞ�
ŝŶĐůƵĚĞĚ�ƚŚĞ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�>ĞǀǇ�/ŵƉůĞŵĞŶƚĂƟŽŶ��ŽŵŵŝƩĞĞ͕�ƚŚĞ�
WƌĞŵŝĞƌ͛Ɛ�hƌďĂŶ��ĞƐŝŐŶ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͕�ƚŚĞ�ZŽƵƐĞ�,ŝůů�dŽǁŶ�

�ĞŶƚƌĞ�ĂŶĚ��ĂƌĂŶŐĂƌŽŽ�ĂƐƐĞƐƐŵĞŶƚ�ƉĂŶĞůƐ͕�ƚŚĞ�ŝŶƚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ƚĂƐŬ�ĨŽƌĐĞ�ĨŽƌ�ƚŚĞ�ĂĐͲ
ƋƵŝƐŝƟŽŶ�ŽĨ��,W͛Ɛ�ůĂŶĚ�ŚŽůĚŝŶŐƐ�ŝŶ�EĞǁĐĂƐƚůĞ�ĂŶĚ�ƌĞĐĞŶƚůǇ�ĐŚĂŝƌĞĚ�ƚŚĞ�E^t��ĞƉĂƌƚͲ
ŵĞŶƚ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚ͛Ɛ�ƌĞǀŝĞǁ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƌƉŽƌĂƟŽŶƐ͘� 

�ƌ�:ŽŶĂƚŚĂŶ��ƌĂŶĞ�,ŽƐƚ�ĂŶĚ�&ĂĐŝůƚĂƚŽƌ͗�dĂůŬƐ�ŽŶ�ƚŚĞ�WĂůŵĞƌ�
^ƚƌĞĞƚ��WƌĞĐŝŶĐƚ��ĐƟǀĂƟŽŶ�ŝŶ�dŽǁŶƐǀŝůůĞ͘�:ŽŶĂƚŚĂŶ�ŝƐ�Ă�ƌĞĐŽŐͲ
ŶŝƐĞĚ�ĞǆƉĞƌƚ�ŝŶ�ƚŚĞ�ĐŝƚǇ�ŐƌŽǁƚŚ�ĚǇŶĂŵŝĐƐ�ŝŶĐůƵĚŝŶŐ�ĚŽƌŵĂŶĐǇ�
ĂŶĚ�ƉƌŽůŝĨĞƌĂƟŽŶ�ŽĨ�ůĂƌŐĞ�ƐĐĂůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĞĐŝŶĐƚƐ͘�:ŽŶĂͲ
ƚŚĂŶ�ŚĂƐ�ƐƚƵĚŝĞĚ�ĐŝƚǇƐĐĂƉĞƐ�ĂĐƌŽƐƐ�^ǇĚŶĞǇ͕�EĞǁĐĂƐƚůĞ�ĂŶĚ�
dŽǁŶƐǀŝůůĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŐƌĞĂƚĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŚŽǁ�ƌĞŐŝŽŶͲ
Ăů�ĐĞŶƚƌĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĚŽƌŵĂŶƚ�ĂƌĞĂƐ�ĂƌĞ�ďƌŽƵŐŚƚ�ƚŽ�ůŝĨĞ͘��:ŽŶĂͲ
ƚŚĂŶ�ǁĂƐ�ĂůƐŽ�Ă�ĐĂƚĂůǇƐƚ�ĚĞǀĞůŽƉĞƌ�ŝŶ�ƚŚĞ�WĂůŵĞƌ�^ƚƌĞĞƚ�ƉƌĞͲ
ĐŝŶĐƚ�͕�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ǁŚŝĐŚ�ďĞĐĂŵĞ�ƉĂƌƚ�ŽĨ�ŚŝƐ�ĚŽĐƚŽƌĂƚĞ͘ 

�ƌ�,ƵŐŚ�WĂƫŶƐŽŶ�ĐŽ-ĨĂĐŝůŝƚĂƚŽƌ͗�tŝůů�ũŽŝŶ�:ŽŶĂƚŚĂŶ�ŝŶ�ĨĂĐŝůŝͲ
ƚĂƟŶŐ�ƚŚĞ�ƉŽƐƚĞƌ�ƐĞƐƐŝŽŶƐ͘�,ƵŐŚ͛Ɛ�ĞǆƉĞƌƟƐĞ�ŝƐ�ŝŶ�ĐŽŵďŝŶŝŶŐ�
/ŶŶŽǀĂƟŽŶ͕��ŶƚƌĞƉƌĞŶĞƵƌƐŚŝƉ�ĂŶĚ�DĂƌŬĞƟŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ŶĞǁ�
ĚŝŐŝƟƐĞĚ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ĚŝŐŝƚĂů�ĞĐŽŶŽŵǇ͕�Ăƚ�Ă�ƌĞͲ
ŐŝŽŶĂů�ĂƌĞĂ�ĂŶĚ�ƚŚƌŽƵŐŚ�ĞŵĞƌŐŝŶŐ�ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�ĞĐŽƐǇƐƚĞŵƐ͘�
,ƵŐŚ�ĂůƐŽ�ƐƉĞĐŝĂůŝƐĞƐ�ŝŶ�^ĐĞŶĂƌŝŽ�WůĂŶŶŝŶŐ�ĂŶĚ�&ŽƌĞƐŝŐŚƚ�ĂŶĚ�ŝƚƐ�
ĂƉƉůŝĐĂƟŽŶ�ŝŶ�ŵĂƌŬĞƟŶŐ�ĂŶĚ�ĞŵĞƌŐŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ͘�,ƵŐŚ�
ǁŽƌŬƐ�ĂĐƟǀĞůǇ�ǁŝƚŚ�ƚŚĞ�>ĂƵŶĐŚ�WĂĚ�ƐƵƉƉŽƌƟŶŐ�ďƵƐŝŶĞƐƐĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ŝŶĐƵďĂƚŽƌ�ƚŚƌŽƵŐŚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶĚ�ĂĚǀŝĐĞ�ŽŶ�

ďƵƐŝŶĞƐƐ�ĂŶĚ�ŵĂƌŬĞƟŶŐ�ƉůĂŶŶŝŶŐ͘�,ƵŐŚ�ŝƐ�ĂůƐŽ�ƚŚĞ�ŝŶƚĞƌŶƐŚŝƉ�ĐŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ�ƚŚĞ�^ĐŚŽŽů�
ŽĨ��ƵƐŝŶĞƐƐ�Ăƚ�t^h͘� 

 
 
 

 
6\GQH\�*UDGXDWH�6FKRRO�RI� 

0DQDJHPHQW 
—————————————- 
8UEDQ�/LYLQJ�DQG�6RFLHW\�*UDQW 

 
 

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� 

)RU�IXUWKHU�GHWDLOV 
6HH�RXU�UHVHDUFK�ZHE�VLWH–�ZZZ�MRQGUDQH�QHW����JR�WR�5HVHDUFK�3DJH 
&RQWDFW�'U�-RQDWKDQ�'UDQH���M�GUDQH#ZHVWHUQV\GQH\�HGX�DX 

&RQFHSW 
:RUNVKRS 
���2FWREHU����� 
:HUULQJWRQ�/DXQFKSDG�
%XLOGLQJ� 

2XWHU�:HVW�5HVHDUFK�3URMHFW 

0LFUR�6WXG\�RI�'RUPDQF\�DQG�3UROLIHUDWLRQ�LQ�2XWHU�:HVW�&HQWUHV�LQ�
WKH�6\GQH\�%DVLQ��&DPGHQ��&DPSEHOOWRZQ�DQG�3HQULWK 


