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THE EFFECTIVENESS ANALYSIS OF THE 
LESSOR ACTIVITY ON REAL ESTATE 
MARKET

.RQGUDVKRYD�1DGH]KGD�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

3DQLQD�,ULQD�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

,YDQRY�'PLWUL\�,JRUHYLFK��0�$�

9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�SO������9RURQH]K��5XVVLD����������H�PDLO��

ODY���#\DQGH[�UX��SDQLQD#HFRQ�YVX�UX

3XUSRVH�� WKH� DXWKRUV� IRUP� JXLGHOLQHV� IRU� WKH� HIIHFWLYHQHVV� DQDO\VLV� RI�

WKH�RUJDQL]DWLRQ�DFWLYLW\��7KLV�RUJDQL]DWLRQ� LV� WKH�RZQHU�RI� WKH�VKRSSLQJ�

FHQWHU��'LVFXVVLRQ��UHQW�RI�UHWDLO�VSDFH�LQ�WKH�VKRSSLQJ�FHQWHU�LV�D�FRPPRQ�

IRUPDW�RI� UHWDLO� WUDGH�� ,WV�GHPDQG� LV�DQ� LQFHQWLYH� WR� LQYHVW� LQ� UHWDLO� UHDO�

HVWDWH��5HJXODU�DQDO\VLV�RI�WKH�HIIHFWLYHQHVV�IRU�WKHVH�FRPSDQLHV�SURYLGHV�

UHOHYDQW�DQG�UHOLDEOH�LQIRUPDWLRQ�IRU�WLPHO\�PDQHXYHULQJ�LQ�WKH�VDWXUDWHG�

PDUNHW�RI�FRPPHUFLDO�UHDO�HVWDWH��7R�GDWH��WKHUH�LV�D�VKRUWDJH�RI�UHOHYDQW�

PHWKRGRORJLFDO�GHYHORSPHQWV��5HVXOWV��WKH�DXWKRUV�SUHVHQWHG�JXLGHOLQHV�

IRU� WKH� HIIHFWLYHQHVV� DQDO\VLV� IRU� WKH� RUJDQL]DWLRQ� ±� WKH� RZQHU� RI� WKH�

VKRSSLQJ�FHQWHU�� LQFOXGLQJ�D�GHVFULSWLRQ�RI� WKH�PDLQ�VWDJHV�RI�DQDO\WLFDO�

ZRUN�� LQIRUPDWLRQ� VXSSRUW� RI� WKHLU� LPSOHPHQWDWLRQ�� DQ� H[DPSOH� RI� WKH�

UHSRUW�RQ�WKH�HIIHFWLYHQHVV�RI�DFWLYLWLHV�LQWHQGHG�IRU�VHQLRU�PDQDJHPHQW�

RI�WKH�RUJDQL]DWLRQ�

.H\ZRUGV�� HI¿FLHQF\�� DQDO\VLV�� UHDO� HVWDWH� PDUNHW�� VKRSSLQJ� FHQWHU��

SUR¿WDELOLW\��UHVRXUFHV��LQYHVWRUV�

5HIHUHQFHV

��� $QDOL]�LQYHVWLWVLRQQR\�SULYOHNDWHO\QRVWL�
RUJDQL]DWVLL�>$QDO\VLV�RI�LQYHVWPHQW�DWWUDF�
WLYHQHVV� IRU� WKH� RUJDQL]DWLRQ@� >SRG� UHG��

'�$�� (QGRYLWVNRJR@�� 0RVFRZ�� .12586��

�������,Q�5XVV��

��� $QDOL]� ¿QDQVRYR\� RWFKHWQRVWL� >)L�
QDQ�FLDO� VWDWHPHQW� DQDO\VLV@� >SRG� UHG��

0�$�� 9DNKUXVKLQR\@�� 0RVFRZ�� 9X]RYVNL\�

XFKHEQLN��,QIUD�0���������,Q�5XVV��

��� %DQN� 5�9��� %DQN� 6�9��� 7DUDVNLQD� $�9��

)LQDQVRY\\� DQDOL]� >)LQDQFLDO� DQDO\VLV@��
0RVFRZ�� 7.� 9HOEL�� ,]GDWHO\VWYR� 3URVSHNW��

�������,Q�5XVV��

��� 9RURQLQ� 9�3��� 3DQLQD� ,�9�� $QDOL]� Y]D�

LPRVY\D]L� RWVHQNL� HIIHNWLYQRVWL� GH�\D�

WHO\QRVWL� NRUSRUDWVL\� L� LQWHUHVRY� HH�

VWH\NNKROGHURY� >$QDO\VLV� RI� WKH� UHOD�

WLRQVKLS� EHWZHHQ� WKH� HYDOXDWLRQ� RI� FRU�

SR�UDWH� SHUIRUPDQFH� DQG� WKH� LQWHUHVWV� RI�

LWV� VWDNHKROGHUV@�� )LQDQVRYD\D� DQDOLWLND��
SUREOHP\�L�UHVKHQL\D��������QR������������
SS����������,Q�5XVV��

��� (QGRYLWVNL\�'�$���/\XEXVKLQ�1�3���%D�EL�

FKH�YD�1�(��)LQDQVRY\\�DQDOL]�>)LQDQFLDO�DQD�
O\VLV@��0RVFRZ��.12586���������,Q�5XVV��

��� ,YDQRYD�(�,���0HO\QLN�0�9���6KOH\QL�NRY�

9�,�� $XGLW� HIIHNWLYQRVWL� Y� U\QRFKQR\� HNR�
QRPLNH�>$XGLW�RI�HI¿FLHQF\�LQ�PDUNHW�HFR�
QRP\@��0RVFRZ��.12586���������,Q�5XVV��

��� .RYDOHY�9�9��)LQDQVRY\\�PHQHG]KPHQW��
WHRUL\D� L� SUDNWLND� >)LQDQFLDO�PDQDJHPHQW��
WKHRU\� DQG� SUDFWLFH@�� 0RVFRZ�� 3URVSHNW��

�������,Q�5XVV��

��� .RJGHQNR�9�*��(NRQRPLFKHVNL\�DQDOL]�
>(FRQRPLF� DQDO\VLV@�� 0RVFRZ�� 81,7,�

'$1$���������,Q�5XVV��
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��� 2VQRY\� EL]QHV�DQDOL]D� >%XVLQHVV�

DQDO\VLV�EDVLFV@�>SRG�UHG��9��,��%DULOHQNR@��

0RVNYD��.12586���������,Q�5XVV��

����� 3R]KLGDHYD� 7�$�� $QDOL]� ¿QDQVRYR\�

RWFKHWQRVWL�>)LQDQFLDO�VWDWHPHQW�DQDO\VLV@��

0RVFRZ��.12586���������,Q�5XVV��

�����6DYLWVND\D�*�9��$QDOL]�NKR]\D\VWYHQQR\�

GH\DWHO\QRVWL� SUHGSUL\DWL\D� >$QDO\VLV� RI�

HFRQRPLF� DFWLYLW\� IRU� WKH� HQWHUSULVH@��

0RVFRZ��,1)5$�0���������,Q�5XVV��

����� 7RUJRYD\D� QHGYL]KLPRVW\�� 2E]RU�

U\QND�NRPPHUFKHVNR\�QHGYL]KLPRVWL��,WRJL�

����� >5HWDLO� UHDO� HVWDWH�� 2YHUYLHZ� RI� WKH�

FRPPHUFLDO� UHDO� HVWDWH� PDUNHW�� ����@��

&ROOLHUV�,QWHUQDWLRQDO��$YDLODEOH�DW��KWWSV���

ZZZ��FRO O LHUV�FRP�UX�58�5HVHDUFK�

0RVFRZ�$QQXDO�5HWDL O�5XVVLD�������

�DFFHVVHG����������������,Q�5XVV��

�����6KHUHPHW�$�'���1HJDVKHY�(�9��0HWR�

GLND� ¿QDQVRYRJR� DQDOL]D� GH\DWHO\QRVWL�

NRP�PHUFKHVNLNK� RUJDQL]DWVL\� >)LQDQFLDO�

DQD�O\VLV� PHWKRGV� RI� FRPPHUFLDO� RUJD�QL�

]D�WLRQV@�� 0RVFRZ�� ,1)5$�0�� ������ �,Q�

5XVV��


