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6RXUFH�85/��KWWSV���ZZZ�HVRXUFH�FRP�PHPEHUV�%$0�6���6HFWRUB6QDSVKRW�2mFHV

3DJH��

IDOOHQ�E\����SHUFHQW�LQ�VRPH�SODFHVeDUH�DOVR�UHFRYHULQJ�VORZO\�DV�ZHOO���+RZHYHU��HQHUJ\
HmFLHQF\�LV�D�FULWLFDO�JUHHQ�SUDFWLFH�WKDW�KHOSV�PDNH�SURSHUWLHV�PRUH�DSSHDOLQJ�DQG
kQDQFLDOO\�FRPSHWLWLYH�LQ�WKH�WURXEOHG�FRPPHUFLDO�UHDO�HVWDWH�PDUNHWSODFH��5HDFKLQJ�WKH
UHOHYDQW�EXLOGLQJ�RZQHUV�DQG�SURSHUW\�PDQDJHUV�ZLWK�DFWLRQDEOH�DGYLFH��LQFHQWLYHV��DQG
kQDQFLQJ�FDQ�KDYH�VLJQLkFDQW�HjHFWV�RQ�HQHUJ\�FRQVXPSWLRQ�DV�ZHOO�DV�D�PHDQLQJIXO�LPSDFW
RQ�ORDG�PDQDJHPHQW�

)DVW�)DFWV
2mFHV�LQ�WKH�8�6��RFFXS\�PRUH�WKDQ����ELOOLRQ�VTXDUH�IHHW��IW���DQG���������EXLOGLQJV�
UHSUHVHQWLQJ����SHUFHQW�RI�DOO�FRPPHUFLDO�lRRU�VSDFH�DQG�PRUH�WKDQ����SHUFHQW�RI
FRPPHUFLDO�EXLOGLQJV�
2mFHV�LQ�WKH�8�6��DFFRXQW�IRU����SHUFHQW�RI�WKH�HQHUJ\�XVDJH�IRU�DOO�FRPPHUFLDO
EXLOGLQJV�
7KH�XWLOLW\�ELOO�LV�RIWHQ�WKH�ODUJHVW�RSHUDWLQJ�H[SHQVH�IRU�RmFH�VSDFHV�LQ�WKH�8QLWHG
6WDWHV��7KLV�H[SHQVH�KLVWRULFDOO\�FRQVWLWXWHG����SHUFHQW�RI�RSHUDWLQJ�FRVWV��EXW�KDV
EHHQ�GHFOLQLQJ�LQ�UHFHQW�\HDUV�
/LJKWLQJ�DFFRXQWV�IRU�WKH�ODUJHVW�SRUWLRQ�RI�HOHFWULFDO�HQHUJ\�HQG�XVH�����SHUFHQW���DQG
+9$&�PDNHV�XS����SHUFHQW�RI�HOHFWULFDO�XVH�
6SDFH�KHDWLQJ�DFFRXQWV�IRU����SHUFHQW�RI�QDWXUDO�JDV�XVDJH�LQ�RmFHV�
*UHHQ�FRPPHUFLDO�SURSHUWLHV�WKDW�LQYHVW�LQ�HQHUJ\�HmFLHQF\�KDYH�EHWWHU�kQDQFLDO
SHUIRUPDQFH��OHVVRUV�DUH�VHHNLQJ�JUHHQHU�RmFH�VSDFH��DV�VKRZQ�E\�IHZHU�YDFDQFLHV�LQ
WKHVH�EXLOGLQJV�

(QHUJ\�LQWHQVLW\�LV�GURSSLQJ��QRZ�DYHUDJLQJ�EHWZHHQ�������DQG�������IW���GHSHQGLQJ
RQ�ZKHWKHU�WKH�ORFDWLRQ�LV�VXEXUEDQ�RU�XUEDQ�
'HSHQGLQJ�RQ�WKH�W\SH�RI�EXVLQHVV��WKH�FRVW�RI�D�EXLOGLQJ�DXWRPDWLRQ�V\VWHP��%$6��FDQ

UDQJH�IURP�������WR�������SHU�EXLOGLQJ�IW���%$6V�IRU�RmFH�EXLOGLQJV�FRVWV�DUH�QRUPDOO\

LQ�WKH�UDQJH�RI�������WR�������IW��
7KH�WRS����SURSHUW\�PDQDJHPHQW�kUPV�FRQWURO�QHDUO\�KDOI�RI�8�6��FRPPHUFLDO�RmFH
OHDVH�VSDFH��7KLV�FRQFHQWUDWLRQ�RI�RZQHUVKLS�DQG�PDQDJHPHQW�PHDQV�WKDW�XWLOLWLHV�FDQ
ZRUN�ZLWK�UHODWLYHO\�IHZ�SOD\HUV�WR�PDQDJH�WKH�HQHUJ\�FRQVXPSWLRQ�RI�D�ODUJH�DPRXQW
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3DJH��

RI�RmFH�EXLOGLQJ�VSDFH�
&XOWLYDWLQJ�VWURQJ�UHODWLRQVKLSV�ZLWK�SURSHUW\�PDQDJHUV�RI�RmFH�EXLOGLQJV�HVWDEOLVKHV
WKH�XWLOLW\�DV�D�WUXVWHG�UHVRXUFH�DQG�FDQ�KHOS�HPEHG�HQHUJ\�HmFLHQF\�LQ�WKHLU
GHFLVLRQ�PDNLQJ�SURFHVVHV�

6HFWRU�2YHUYLHZ
7KH�RIILFH�EXLOGLQJV�VHFWRU�LV�UHODWLYHO\�HQHUJ\�LQWHQVLYH��SDUWLFXODUO\�LQ�WKH�XVH�RI
HOHFWULFLW\��2YHUDOO��LW�LV�UHVSRQVLEOH�IRU�PRUH�WKDQ�RQH�ILIWK�RI�DOO�HQHUJ\
FRQVXPHG�E\�FRPPHUFLDO�EXLOGLQJV��1HDUO\����SHUFHQW�RI�RIILFH�EXLOGLQJVb
RSHUDWLQJ�H[SHQVHV�DUH�GHYRWHG�WR�HQHUJ\�ELOOV�

,Q�WKH�PLG�����V��QHDUO\����SHUFHQW�RI�D�W\SLFDO�8�6��RmFH�EXLOGLQJfV�RSHUDWLQJ�H[SHQVHV

ZHQW�WRZDUG�XWLOLWLHV��PRVWO\�IRU�HOHFWULFLW\�DQG�QDWXUDO�JDV���6RPH�UHFHQW�VXUYH\V�VKRZ�WKDW
DV�D�UHVXOW�RI�LQYHVWPHQWV�LQ�HQHUJ\�HmFLHQF\�DQG�HFRQRPLF�SUHVVXUHV�WR�UHGXFH�RSHUDWLQJ
FRVWV��RmFH�EXLOGLQJV�KDYH�UHGXFHG�WKHLU�HQHUJ\�H[SHQVHV�E\�XS�WR����SHUFHQW��DQG�WKDW�WKH
GLOLJHQW�HjRUWV�RI�SURSHUW\�PDQDJHUV�DQG�DVVHW�RZQHUV�WR�LQYHVW�LQ�HQHUJ\�HmFLHQF\�ZLOO
KDYH�D�SD\Rj�EH\RQG�WKH�FXUUHQW�HFRQRPLF�GRZQWXUQ��7KH������%XLOGLQJ�2ZQHUV�DQG
0DQDJHUV�$VVRFLDWLRQ�,QWHUQDWLRQDO��%20$��([SHULHQFH�([FKDQJH�5HSRUW�UHVXOWV�IRXQG�WKDW
LQ�������XWLOLW\�H[SHQVHV�LQ�VXEXUEDQ�EXLOGLQJV�GURSSHG�E\�����SHUFHQW��IURP�������WR

������IW���DQG�E\�����SHUFHQW�LQ�GRZQWRZQ�EXLOGLQJV��IURP�������WR�������IW����

2mFHV�LQ�WKH�8�6��RFFXS\�PRUH�WKDQ����ELOOLRQ�IW��DQG���������EXLOGLQJVeWKDWfV�QHDUO\���
SHUFHQW�RI�DOO�FRPPHUFLDO�lRRUVSDFH�DQG�PRUH�WKDQ����SHUFHQW�RI�FRPPHUFLDO�EXLOGLQJV�
$QQXDOO\��8�6��RmFH�VSDFH�FRQVXPHV�������WULOOLRQ�%WX�RI�HQHUJ\��DFFRXQWLQJ�IRU����SHUFHQW
RI�WKH�HQHUJ\�XVH�RI�DOO�FRPPHUFLDO�EXLOGLQJV��2mFHV�KDYH�KLJKHU�HQHUJ\�H[SHQGLWXUHV�WKDQ
DQ\�RWKHU�W\SH�RI�FRPPHUFLDO�EXLOGLQJ�VHFWRU��DW�D�WRWDO�RI�������ELOOLRQ�DQQXDOO\�

(QHUJ\�&RQVXPSWLRQ�DQG�(QG�8VHV
2mFH�EXLOGLQJV�LQ�WKH�8�6��XVH�DQ�DQQXDO�DYHUDJH�RI����NLORZDWW�KRXUV��N:K��RI�HOHFWULFLW\

DQG����FXELF�IHHW�RI�QDWXUDO�JDV�SHU�IW���,Q�D�W\SLFDO�RmFH�EXLOGLQJ��OLJKWLQJ��KHDWLQJ��DQG
FRROLQJ�UHSUHVHQW�DERXW����SHUFHQW�RI�WRWDO�XVDJH��)LJXUH�����PDNLQJ�WKRVH�V\VWHPV�WKH


