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2. ¥ FEYANT HF
2-1. #9714

olsre] FEZEA2 2008
201395 =249

A5 sletgon,
22w 4 %
o7 mHE HuaAt.

3, F89171

FHFA(Federal Housing Financing Association)o] ©WZW 2019 d
=9 FEZIAASHPDE 167112 2000 Wil 67.1%(2000 &
HPI=100) A3ttt 2008 GHE 2012 A7+A 3tgaltir}, 2013 @32
A& At F§907] o)A HmH 2007 A9 151.60 & FojxlTh
r=e dEARE HsE FEIE AsAde By JhaEn
A EYotFo 2019 HPIE 224652 2000 3dRcth 28] o)A
Feslda, ol F8H97] oA AN 20069 221225 FYd
oln, F§%719 ourt oA 20129 131.68 & 2ujel 7}7h-
124, A9 FH714 FsA7 AARYG Jtgags As & F
o FE&F9 A% 2019 HPI & 18151 & oA 3¢l 2007 39
E gdolxon, 2012 d 14424 thH] 37 £ E A58}

<71¥ 1 : HPI for US, CA, NY>




<HPI for US nation, not seasonally adjusted>

Year | Annual Change (%) HPI HPI with 1990 base HPI with 2000 base
1975 . 100.00 35.19 26.27
1976 5.63 105.63 37.18 27.75
1977 13.53 119.93 42.21 31.50
1978 14.94 137.85 48.51 36.21
1979 13.51 156.46 55.07 41.10
1980 10.14 172.33 60.65 45.27
1981 7.14 184.63 64.98 48.50
1982 5.12 194.08 68.30 50.98
1983 -1.87 190.45 67.03 50.03
1984 4.81 199.62 70.25 52.43
1985 4.77 209.13 73.60 54.93
1986 5.84 221.34 77.90 58.14
1987 6.39 235.48 82.87 61.86
1988 8.33 255.10 89.78 67.01
1989 8.49 276.77 97.41 72.70
1990 2.66 284.14 100.00 74.64
1991 0.92 286.75 100.92 75.32
1992 0.36 287.78 101.28 75.59
1993 -0.31 286.87 100.96 75.36
1994 1.82 292.10 102.80 76.73
1995 3.76 303.07 106.66 79.61
1996 3.24 312.88 110.11 82.19
1997 3.92 325.13 114.43 85.40
1998 3.64 336.97 118.59 88.51
1999 4.40 351.82 123.82 92.41
2000 8.21 380.70 133.98 100.00
2001 6.46 405.28 142.63 106.46
2002 5.25 426.55 150.12 112.04
2003 4.26 444.72 156.51 116.82
2004 8.47 482.37 169.77 126.71
2005 11.32 536.98 188.98 141.05
2006 6.43 571.52 201.14 150.13
2007 0.98 577.12 203.11 151.60
2008 -4.41 551.66 194.15 144.91
2009 -7.52 510.19 179.55 134.01
2010 -5.10 484.18 170.40 127.18
2011 -4.37 463.01 162.95 121.62
2012 -1.88 454.32 159.89 119.34
2013 3.54 470.40 165.55 123.56
2014 6.13 499.25 175.71 131.14
2015 4.24 520.42 183.16 136.70
2016 5.32 548.13 192.91 143.98
2017 5.65 579.08 203.80 152.11
2018 5.86 613.00 215.74 161.02
2019 3.78 636.20 223.90 167.11

* &% : Federal Housing Finance Agency of the U.S




<HPI for California, not seasonally adjusted>

Year | Annual Change (%) HPI HPI with 1990 base HPI with 2000 base
1975 . 100.00 21.28 18.00
1976 14.34 114.34 24.33 20.58
1977 21.74 139.20 29.61 25.05
1978 17.60 163.70 34.83 29.46
1979 16.05 189.97 40.42 34.19
1980 16.06 220.49 46.91 39.69
1981 10.24 243.07 51.71 43.75
1982 213 248.25 52.82 44.68
1983 0.31 249.01 52.98 44.82
1984 2.99 256.45 54.56 46.16
1985 5.43 270.38 57.52 48.67
1986 5.94 286.44 60.94 51.56
1987 8.32 310.26 66.01 55.84
1988 16.45 361.28 76.86 65.03
1989 22.11 441.15 93.86 79.40
1990 6.55 470.03 100.00 84.60
1991 -0.47 467.83 99.53 84.21
1992 -1.69 459.91 97.85 82.78
1993 -5.15 436.21 92.81 78.52
1994 -3.07 422.82 89.96 76.10
1995 -2.55 412.02 87.66 74.16
1996 -0.09 411.63 87.57 74.09
1997 2.78 423.07 90.01 76.15
1998 7.97 456.79 97.18 82.22
1999 6.78 487.75 103.77 87.79
2000 13.91 555.57 118.20 100.00
2001 11.68 620.45 132.00 111.68
2002 10.38 684.87 145.71 123.27
2003 9.42 749.40 159.44 134.89
2004 19.37 894.53 190.31 161.01
2005 24.56 1114.22 237.05 200.55
2006 10.31 1229.05 261.48 221.22
2007 -3.92 1180.85 251.23 212.55
2008 -19.38 952.05 202.55 171.36
2009 -15.16 807.75 171.85 145.39
2010 -3.26 781.42 166.25 140.65
2011 -5.73 736.63 156.72 132.59
2012 -0.68 731.60 155.65 131.68
2013 10.92 811.52 172.65 146.07
2014 14.19 926.70 197.16 166.80
2015 5.51 977.78 208.02 175.99
2016 7.65 1052.57 223.94 189.46
2017 7.42 1130.71 240.56 203.52
2018 7.11 1211.13 257.67 218.00
2019 3.05 1248.07 265.53 224.65

* &% : Federal Housing Finance Agency of the U.S
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<HPI for New York, not seasonally adjusted>

Year | Annual Change (%) | HPI | HPI with 1990 base |  HPI with 2000 base
1975 . 100.00 30.52 25.04
1976 -4.19 95.81 29.25 23.99
1977 9.70 105.11 32.08 26.32
1978 3.02 108.28 33.05 27.11
1979 13.23 122,61 37.43 30.70
1980 15.24 141.30 43.13 35.37
1981 5.13 148.55 45.34 37.19
1982 13.38 168.42 51.41 42.16
1983 4.37 175.77 53.65 44.01
1984 13.81 200.04 61.06 50.08
1985 15.35 230.76 70.43 57.77
1986 14.58 264.40 80.70 66.20
1987 13.19 299.29 91.35 74.93
1988 8.88 325.87 99.47 81.58
1989 1.34 330.23 100.80 82.68
1990 -0.79 327.62 100.00 82.02
1991 1.37 323.15 98.63 80.90
1992 1.09 326.66 99.71 81.78
1993 -0.23 325.90 99.48 81.59
1994 .73 320.26 97.75 80.18
1995 -0.19 319.65 97.56 80.03
1996 1,57 324.66 99.10 81.28
1997 1.08 328.18 100.17 82.16
1998 4.06 341.49 104.23 85.49
1999 5.32 359.66 109.78 90.04
2000 11.06 399.43 121.92 100.00
2001 7.85 430.80 131.49 107.85
2002 8.47 467.29 142.63 116.99
2003 7.76 503.55 153.70 126.07
2004 11.41 561.00 171.23 140.45
2005 13.08 634.39 193.63 158.82
2006 6.38 674.85 205.98 168.95
2007 0.40 677.58 206.81 169.64
2008 -2.44 661.04 201.77 165.50
2009 -5.66 623.61 190.34 156.12
2010 -3.05 604.59 184.54 151.36
2011 -2.35 590.37 180.20 147.80
2012 -2.41 576.16 175.86 144.24
2013 0.77 580.60 177.22 145.36
2014 2.47 594.93 181.59 148.94
2015 2.82 611.68 186.70 153.14
2016 3.39 632.44 193.04 158.33
2017 4.68 662.07 202.08 165.75
2018 5.35 697.49 212.89 174.62
2019 3.95 725.02 221.30 181.51

* 24 : Federal Housing Finance Agency of the U.S
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<Estimated Mean and Median House Price for U.S>

Year-Quarter Average Price Median Price
2000Q1 $151,780 $125,839
2000Q2 $156,640 $129,682
2000Q3 $159,992 $132,229
2000Q4 $162,280 $133,976
2001Q1 $165,042 $136,041
2001Q2 $169,103 $139,396
2001Q3 $172,401 $142,066
2001Q4 $173,836 $143,273
2002Q1 $176,125 $145,167
2002Q2 $181,932 $149,971
2002Q3 $186,200 $153,684
2002Q4 $188,517 $156,064
2003Q1 $190,666 $158,276
2003Q2 $195,968 $162,913
2003Q3 $200,897 $167,241
2003Q4 $204,227 $170,483
2004Q1 $207,787 $173,706
2004Q2 $216,736 $181,368
2004Q3 $223,330 $187,454
2004Q4 $228,014 $191,738
2005Q1 $233,540 $196,792
2005Q2 $243,226 $205,493
2005Q3 $251,246 $212,611
2005Q4 $255,357 $216,396
2006Q1 $258,060 $218,853
2006Q2 $263,336 $223,234
2006Q3 $264,185 $223,897
2006Q4 $262,391 $222,314
2007Q1 $260,655 $220,729
2007Q2 $261,131 $220,901
2007Q3 $257,231 $217,340
2007Q4 $248,203 $209,444
2008Q1 $239,418 $201,688
2008Q2 $235,779 $198,428
2008Q3 $229,532 $193,009
2008Q4 $218,349 $183,464
2009Q1 $211,055 $177,236
2009Q2 $212,347 $178,376
2009Q3 $213,983 $179,773
2009Q4 $212,810 $178,813
2010Q1 $208,507 $175,150
2010Q2 $214,594 $180,176

* &% : Federal Housing Finance Agency of the U.S

_‘|2_



<Estimated Mean and Median House Price for California>

Year-Quarter Average Price Median Price
2000Q1 $276,912 $211,595
2000Q2 $290,722 $223,084
2000Q3 $300,271 $229,931
2000Q4 $309,806 $237,466
2001Q1 $318,995 $244,646
2001Q2 $325,325 $249,987
2001Q3 $330,684 $254,421
2001Q4 $330,703 $255,572
2002Q1 $339,346 $262,824
2002Q2 $357,356 $277,744
2002Q3 $369,879 $289,038
2002Q4 $374,748 $296,140
2003Q1 $379,330 $303,065
2003Q2 $394,507 $317,058
2003Q3 $411,213 $332,306
2003Q4 $423,961 $347,305
2004Q1 $443,938 $366,422
2004Q2 $475,132 $395,096
2004Q3 $497,120 $418,315
2004Q4 $510,719 $433,090
2005Q1 $529,718 $452,599
2005Q2 $556,851 $479,196
2005Q3 $579,640 $501,917
2005Q4 $589,416 $512,649
2006Q1 $596,236 $519,231
2006Q2 $603,563 $525,761
2006Q3 $599,305 $522,192
2006Q4 $588,585 $512,842
2007Q1 $578,003 $503,230
2007Q2 $569,466 $494,765
2007Q3 $548,889 $475,656
2007Q4 $512,118 $442 517
2008Q1 $471,624 $405,886
2008Q2 $448,527 $384,753
2008Q3 $422,404 $361,489
2008Q4 $391,248 $333,896
2009Q1 $365,775 $311,624
2009Q2 $365,711 $310,985
2009Q3 $375,271 $318,326
2009Q4 $379,222 $321,117
2010Q1 $378,054 $319,578
2010Q2 $391,609 $330,037

* &% : Federal Housing Finance Agency of the U.S
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<Estimated Mean and Median House Price for Newyork>

Year-Quarter Average Price Median Price
2000Q1 $166,063 $140,191
2000Q2 $171,435 $144,207
2000Q3 $178,618 $149,904
2000Q4 $181,149 $151,845
2001Q1 $183,536 $153,570
2001Q2 $189,954 $159,043
2001Q3 $197,734 $165,431
2001Q4 $202,439 $169,272
2002Q1 $204,698 $171,398
2002Q2 $212,491 $177,902
2002Q3 $221,519 $185,729
2002Q4 $228,758 $192,086
2003Q1 $234,003 $196,721
2003Q2 $242,519 $203,936
2003Q3 $252,585 $212,634
2003Q4 $258,012 $217,530
2004Q1 $257,529 $217,399
2004Q2 $267,163 $225,547
2004Q3 $275,371 $232,576
2004Q4 $282,435 $238,777
2005Q1 $286,329 $242,320
2005Q2 $298,652 $252,944
2005Q3 $310,448 $262,795
2005Q4 $319,508 $270,289
2006Q1 $321,794 $271,880
2006Q2 $329,308 $277,722
2006Q3 $333,950 $281,159
2006Q4 $335,278 $281,796
2007Q1 $333,100 $279,435
2007Q2 $334,488 $279,782
2007Q3 $335,966 $279,873
2007Q4 $332,384 $276,152
2008Q1 $326,565 $270,094
2008Q2 $325,824 $268,844
2008Q3 $320,230 $263,545
2008Q4 $311,667 $256,076
2009Q1 $301,754 $247,773
2009Q2 $301,862 $247,838
2009Q3 $304,431 $249,879
2009Q4 $299,764 $246,227
2010Q1 $292,542 $240,132
2010Q2 $299,812 '$245,858

% =

Z#] : Federal Housing Finance Agency of the U.S
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<Number of housing units in the U.S>
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175
150
138.45!39.64
120.6122.29132.78132.8133.27134.71 35.58138:57
123.93
125 119.63
_ 112.66
2 106.28
= ion 97.33
= B7.74
£ 78.82
2 75
E:
50
25
o
1975 1980 1985 1990 1995 2000 2005 2010 2011 2012 2013 2014 2015 2016 2017 2078 2019
* = 3 .
=% : statista 2020
<Home ownership rate in the U.S>
70%
59%
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67%
56%
65%
543
63%
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* Z2] . statista 2020
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=

<CPI for U.S urban cities average rent : 1982-1984=100>

FRED 7 — Consumer Price Index for All Urban Consumers: Rent of Primary Residence in U.S. City Average
360

360

index 1982-1984=100
i~

1986 1088 1990 1992 1a04 1896 1998 2000 2002 2004 2006 2008 2010 2012 2014 2018 2018 2020
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<CPI for U.S urban cities average rent : 1982-1984=100>

1984-01-01 103.700 2002-01-01 198.300
1984-07-01 106.900 2002-07-01 201.100
1985-01-01 109.900 2003-01-01 204.300
1985-07-01 113.600 2003-07-01 206.800
1986-01-01 116.700 2004-01-01 209.500
1986-07-01 119.800 2004-07-01 212.600
1987-01-01 121.900 2005-01-01 215.700
1987-07-01 124.400 2005-07-01 219.000
1988-01-01 126.600 2006-01-01 222.600
1988-07-01 129.100 2006-07-01 227.600
1989-01-01 131.300 2007-01-01 232.607
1989-07-01 134.300 2007-07-01 236.751
1990-01-01 136.800 2008-01-01 241.161
1990-07-01 140.100 2008-07-01 245.381
1991-01-01 142.200 2009-01-01 248.663
1991-07-01 144.500 2009-07-01 248.960
1992-01-01 146.100 2010-01-01 249.031
1992-07-01 147.700 2010-07-01 249.740
1993-01-01 149.500 2011-01-01 252.123
1993-07-01 151.200 2011-07-01 255.154
1994-01-01 153.000 2012-01-01 258.671
1994-07-01 155.000 2012-07-01 262.063
1995-01-01 156.800 2013-01-01 265.871
1995-07-01 158.700 2013-07-01 269.578
1996-01-01 160.800 2014-01-01 273.778
1996-07-01 163.100 2014-07-01 278.546
1997-01-01 165.400 2015-01-01 283.328
1997-07-01 168.000 2015-07-01 288.736
1998-01-01 170.500 2016-01-01 293.897
1998-07-01 173.600 2016-07-01 299.744
1999-01-01 176.200 2017-01-01 305.286
1999-07-01 178.800 2017-07-01 310.999
2000-01-01 182.100 2018-01-01 316.420
2000-07-01 185.700 2018-07-01 322.158
2001-01-01 189.900 2019-01-01 328.020
2001-07-01 194.300 2019-07-01 334.228

2020-01-01 339.700

*

=

=

%] : Federal Reserve Economic Data
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Hle AAE H¥, 20189 VI Rlwul Ee dARIYE THAIAS
299%E JHNEZ AE3F3L JTHRIR, Rent to Income Ratio=29.9). 3}
A 437t 25 diH dUE AES st Aoy, 2010Lﬂ°ﬂ a5
9] 31.6%S YEo] A=3QY Ad HleH et FFo|th

259 30%E dUEe AEdA e ‘dhg AR b W
2018 489% = < 272 QFAH ol x| wk 20103 H|EH ZFoj&
=5

aHY FHAS o3t 7MY RIRS FH4AS o 7HRY &2 &
Folgke FHo] FEAolth. dAEo] 350002 A 75000€ 2 Ale]el
TEAZFY RIR HolBH e FAES] AstEISS HoFo o=
7FE 201890l E MHAIAEY 362%S YHEE AEda o], HA
7F9 RIR 29.9%E Z#sta Aok =3 <2 A8 7} (working-age
households)7} "€ dUE=Z A E3l= BHlF2S 2010 26.3%1 4 2018
362% 2 A5dle], A5 Z7EHT JdUE Ao ¢ mMEtE AL
& F AUtk

<U.S Rent to Income Ratio>

Median Rent as % of Household Income in Past 12 Months 0% "Rent-Burdened" Households

2010 31.6 48.9
2011 3.9 9.3
2012 311 48.1
2013 31.0 47.6
2014 31.0 479
2015 303 46.8
2016 299 46.1
2017 298 46.0
2018 299 462

* Z2] : CBRE Research, U.S Census Bureau, 2019 Q3
“Rent burdened” defined as paying more than 30% of income
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<U.S Rent to Income Ratio, 2018>

=014 018

"Rent Burdened" 30%+

15

15- 20- 25-
19 25 0

30- 35- 40 - 50+ VA
35 40 50

* Z%] : CBRE Research, U.S Census Bureau, 2019 Q3

<Workforce Households RIR>

U —$35.50,000 = §50-75,000 e §35.75,000
5 ————e
i —
i — —_—
0 -
1
W w2 W W w5 W W s

* Z2] : CBRE Research, U.S Census Bureau, 2019 Q3

<Workforce Households- % Rent-Burdened >

Household Incoma Range (ombined

35-50,000 50-75,000 35-75,000
2010 354 170 263
2011 3.2 179 2.6
2012 36.9 175 271
2013 36.0 18.3 28.0
2014 40.8 199 3.1
2015 414 20.6 3.6
2016 133 21.6 31.9
2017 15.6 135 338
2018 18.6 255 36.2

* &% : CBRE Research, U.S Census Bureau, 2019 Q3
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Al 9] P RIRS "= AA FBHET 2%p =& FFolth. dvH4
° =2 A9 AS ddE X =2 FFolth AT
09h™ o] 4F¢l 407) WEA] Fo A= wlo]ofn] 9 RIRO] 36.8%% 7}

=2 AN glulo]o] 349%, AMTjoo]al 341%, E2 A
33.7%, W= 33.0%, MAHNE 32.7% toi Ao Ao A &

gy 71 2o Jdues B dch

-

HEA] F RIRO| 7P 22 A9 A olet FHF2(F 269%)R L,
AR 2= A1) (27.7%) 2 3=
A el YA skar AT

Ao AAE 350002 oA 75,0008 3¢ ZEA7FFY FA Eot
0% Azttt At Aol B¢ o5 7l72 RIRS 78.7%°) ©]

o
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<Metropolitan RIR, 2018 >

Al W:Ha:«;?sohdds Al Wmh‘uﬁ;e;‘;msaholds
Metro jousehold Income Meiro T Income
Houshol | cac 0k §5075Kk  Combind Mool | ¢ ook 5075k  Combined

San Jose 78.2 192 184 18.7 Jucksonville 30.1 58.6 209 38.1
Son Diego 34.] 85.2 61.9 719 Nashville 28.9 56.3 20.7 372
San Francisco 28.1 788 b6.6 71.3 Salt Loke Gty 28.1 534 240 36.8
Los Angeles 337 804 54.5 65.5 US. 299 0.0 0.0 0.0
Washington, D.C 29.0 82.5 54.3 65.3 (hicogo 290 53.3 725 36.0
Senltle 29.0 0.2 479 61.1 Phoenix 768.8 54.0 20.9 35.8
Miami 36.8 77 47 4 61.1 Minneapalis 284 51.1 714 35.0
Boston 29.9 135 494 594 Houston 2917 52.6 195 345
New York 31.2 J41 472 5.6 Raleigh 269 53.9 184 4.7
Inlond Empire 349 157 455 58.6 (horlotre 168.4 46.1 17.0 30.8
Denver 30.7 145 434 51.0 San Antonio 30.2 430 179 9.1
Sacramento 31 145 39.0 54.] Providence 30.0 433 189 29.5
Ausfin 9.7 124 343 50.7 Kansas (ity 2.7 425 12.9 26.6
Bolfimore 300 68.4 37.2 50.7 Detroit 294 36.3 10,1 24
Portland 294 708 337 495 Indianapolis 78.9 3.7 96 21.3
Orlando 33.0 71.9 8.6 47.8 Milwaukee 295 321 98 20.7
Virginia Beach 30.9 65.] 247 4.0 (olumbus 769 345 9.1 20.7
Atlanfa 30.0 65.1 24 6 479 §t. Lovis 284 317 97 20.7
Las Veqos 36 63.3 21.6 42.2 (ncinnafi 28.1 295 8.5 17.9
Philadelphia 30.6 58.6 26.1 396 Pittsburgh 279 271 9.0 177
Dallas/Ft. Worth 28.8 517 245 39.1 (leveland 289 273 17 171
Tompa 36 5.8 1.3 384

* Z2] : CBRE Research, U.S Census Bureau, 2019 Q3

<Metropolitans with highest RIR for Workforce H.H, 2018>

San Jose

Son Diego

San Franasm
Los Angeles
Washn gton, D.C
Seattle

Mami

Boston

New York

Inland Empite

% 50 5 60 65 70 /5 80

* Z%] : CBRE Research, U.S Census Bureau, 2019 Q3
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E QASE oloAA He Aotk 2y AVIE 7bHA, ¥IZE AddF
gl o] Fo]ido] Aatgel| wel RztREEoNE duFd FFE S
Z Aol o]o] we} dUFd FFL AV dF FEoE I ASHA
Ao o, #3714 3 dUlFY 38 oldHuge W& FEolA
AR E Aotk

Apgar(1990)°ll w29, 2L AtFe el g Bz wt ¢
e o] gdEY vy dsE T S7HE ASsA 2 Ao
i, ol HEas e g B ol AdUEE AESoF st &
A AE o]Fo] "Huh. 2y o] g vtEo R, AAS JdFd Y
Azt S7ketA Fevd, ExaY 33d< A olgs dilx 3
TH(Weicher and Thibodeau 1988, 1990). & Aboll gt RExg A=7}
HEaS 97 gv duiFe 355 247/ d 2xod, JAA
A8 Aie souUA s AHola, FFFEFol WUARES 7=
ol wet FEFYe JdiE AR ade AFHLY & Fhl e

3-1-2. F8A HEAE

AEAQA T84 HEAEs dUE  ASAE(Rent  certificate
program)®} FE U3 Z 2 I3 (Housing Voucher)o|th. 873 H X
A=e Feo| AFst= 7HAd AFEoh

ds ASFA=c 1974d  FEH-FFA JHEH(Housing  and
Community Development Act)®] Scetio
o A4 e @A FFHL Je W F
Qe Avlr FUAS L
Are WA ==, Ao
F2A A 5,

R IEEER
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U] 5 (Fair market rent) ©|4¢ dHEE AL
A7 A59 30%s YHEE AESHA o
Z. ArSZo] ABaE oum 7He HAL A
housing authorities)o] EZ3tth 29 FE7|HELS o] =

= 337 &, 9 F2 AAL AA dUlE AF Tl 285

A2S AR ZHE wol Zelo] &Gz A A F3o).

AU E AFSAEE 1983d 85 (Housing Act)e] EHAP(Experimental
Housing Allowance Program)°l| we} F8 vh-9-3 A== 7JH =S
oo A s 2PHE AFe AR ASAE FAS,
FEAE FHARES] 50% olst Zhrodorstal, FFRIE FIE HaTHe

Aok Az Qs A

o ¥ 7ES 5T >
R wAY AP Hxwe BYH /FS FEHsE ojUd F9
of HANE wSHE AT 5 Arke otk

Fa wheAZ AFHE A JUFAY Fast Sold Ao, ol
JrpFeo] F4o] gle ASE AT W @rHoR Iy I
2 FaPth @, NeAE aelsed A gAde] AFSHE YU
FEe wolth Ed Wl JduiFeEel Fe] YA, 71 7}
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3-1-3. dHE FA

S

YHE FA(Rent Control)= AFH &84 WA [lo] o]FAA=

2

T A tig AR HHZAQ] 714 FAold. ddE A=
Ay EYol, 7&& HIES TN E=dE AP ot o|&
o g JIUE FA= °E 74 FA¢ A E ¢ ddE FF
= WA, AVHoE dUFE I FaA7e BV U w
g A7 E ALSFTE JdUEVL FAHEE FUES 3] oJHa,
YUHE FAE BA F= FYHES Fotol sHA Hal, oo wt A
SAE A ¥e FHY dUEI Asste FEAES 72+ dd
(Gyourko, 1990). ¥t¥, A E FAAZ7L SHIZFo|Y &5 FFo] &
< A2 AT =dse Hode H adFo|gte I+ E UH

(Levine, 1990).

sk ol AxSEel £A WAL A3 AT A FAe 37}
- Shtol A el nle-x= 20008 FAF
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Mol N AZERY SEAGL Mol vz Qurd TS
Ashe TRAQ o f, WF F¥IL FIFY AMe] AnF Aol
217 W E-oth.

=9 F3FHL A1k AAWNA A 54 FARE A8 3

A58 (Yorkship Village)©] AJlZo|t;. ©]F 1934'd Federal
Housing Administration® 1937'd @A} Department of Housing and
Urban Development®] Z4lelg} & < ¢l United States Housing
AuthorityE A H3ste, AWAF S Public Housing Agency(PHA, $-2
ueke] LH e AWEASARSE fFANO BEas AF38H7] Al4Hse]

o},

o] 7]BEF 1949 d A AHE Housing Act of 19495 53] T FH
< UHEZ FFIHoY, olF FFFH JdURE FAH A1
59 20% olst=E AlgtstAA, AFAY] A5 A5tet FH O =337}
7FEEE AT 19609 7R A Hlzo] oslETEA, R = REFE
HAE & dgdss BN, 175 A4S FE Fgo] Qo W

e =

1
olffE o AHHA ZeAo FaA HxHn FEA B
d AP F8 FFE Fusted FAN RES A= W
A3 Aot
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19603t AWAF-= FE T A|7)EE(HUD : Dapartment of Housing and
Urban Development)% =3 = 7Hol A F8s FFse yd
ZYAA AFFHERYG e $£F(BMIR : Below Market Interest
Rate) 2.2 AtAAES w4371 AR Y. o]AS 7122 dxH<
PPP(Public-Private Partnership) At <] HUD®S] A 8(Section 8)2] New
Construction and Substantial Rehabiliation : NR-SR Programe©] 1974
AH-E 19833 71A] o]o] AT}

—~~

ole] we} 1986d LIHTC(Low Income Housing Tax Credit)o] ==
AL, ol ALETY FA ABFS A AR Hx ZF 99

Aol HAT 53] FA LIHTC Z=aH ¢ 78% 5 WXE AFAA7E ©]
&A= S F5L vsit(Lew, 2016).
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NO ROLE FOR EXTENSIVE ROLE b
PRIVATE FOR- FOR PRIVATE FOR- i ";'
PROFIT SECTOR PROFIT SECTOR
-  Below M; e y Const
1337 1959 1974 1974 1986 1992 2010

1961
1963
1368

PROGRAM PROGRAMS PROGRAMS USED l.—..,> USED BY MBS/ l:,ﬁ‘

TERMINATED* TERMINATED,* TERMINATED* BY MBS/ TERMINATED*
WITH EXCEPTION ONGOING
OF SECTION 515
RURAL HOUSING

* Z2] . Rachel G. Bratt, 2018

o) FF WL AIAE
R AR sild Aol ZEe T 89%, £+ YUFH

T7E AFGAE 19920 =9)® HOPE VI T2 oM% F23 9
< # CNI =

hs sttt olo] 2010de] HOPE VIE tiA|ste] =9
& (The Choice Neighborhoods Initiative Program)-

FEE e AR AYstAct =3 LITHC T2 a3 polAe A

FEFE 18D WAAAA Fe) eVl FEHA
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i
I
v
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A EAARY F s&Hs A ol nHE At FEsta St
O Yol 47 FolM= ASELD =795 T8 €4 7= ol
of A S & W dAvES] dulFES THEske Ae 953 e)
Al Sl

UHEEY A" ddiFe FFS 7R #HA AujEiop dth
(CohnReznick LLP, 2015; Cummings & DiPasquale, 1999). 3 W=
Pi7IE wEE ZAow. ¥ AFFAL FddTIZte]l TR
ojFo= AFES AHsA FEst= W, WU AYAE Z
AT BlE EAZ dsl ddi”

2 A4y g F dA=
fsolth &

&
Sof AFH S70 Bt Aulx

ok
!

olzgt FHolAM Y HolMFH= WY ddFdE Fa= 4
AAG, AA e JQAEHE AxE AHE7Z 3}
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4-1-4. ASEFE £=x99 AA

AZEE L9 20143 7|Fo=z, 2771 F 4877 A4
(jurisdiction)| Al 512719 Z=Z o] Al Jom, o]F 65%7}F
FAA T Ay EYolFo YFHo Ut

v AY9S ez 3 dHeolHe AT, Az Yol = AF
38 =298 53 2000 dF-E 20061@ Ale] 613 <F 39F At 9]
Oc‘.EH—ZrE—E o] %%Q RAekar FAskaL Ao (Non-profit  Housing

o Q8 TAY ASERYE FEXAY HE Ho“%‘% AR, LAY
A5 Al Aol gFHoZ FAALS 30~80% Alele] T
oAl AEst ddlFeo] 15% o] EgE ojof '3} o] dulFg 2 F
A 3097 dUE EAE A ¥4 s X9x Pﬂﬂxli Ao
g I vlE, U &25AF, oF U7t 55 sk 3
<FQ TAY ASEYY S=AY 9 d3>
g &25AF
T A o] F-Ad) 717k A= vl&
. . o B e i)
LA 309 == o 15% 30~80%
New York A+ 30% 60~120%
D.C 4T o 50~80%
San Francisco ot 20% 55~90%
San Jose 9T 15% 30~120%

234 $EA EAAYR 5
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& ZACM ASEdd SERAY9e dA=Z I FHV=s
(federal housing funds)¥} ZA]™H A Al ¥ (tax-exempt bonds)= F3F 2}
7 A9e Bxdte Foes F8H1 vk g2 AN FH

of 483 Aw x2S 96 =

(local land trust)e]Y} EA|23(land bank) .2 HH HXE Wil Qo

T3 Ank o] EA(city)ol e A-T duiFE sES As) =A
HA (tax increment financing: TIF) & AAHAM W 220385 &8
skl Sl

H S iR ASELE FA o] BExHRl Fdo= &&H 3
oy, dFAG(EHE FheH)de A T AT 50% ©]%
o] AFEAE &xAYE T TEHATUE A= AeH, @UtF
Agel A ASEHE E=AYY +FH ddFY IFaHUt
LIHTC(Low Income Housing Tax Credit)? At = AT%E Aot

(Mukhija 2010).

None
1to 3
41019

20to 99

I

100 or more

Source: Hickey, Sturtevant, and Thaden (2014). An online directory of these programs is available at
http:#cltnetwork.org/topics/deed-restricted-or-inclusionary-housing-programs.
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415 AFEFY $EA99) A4 A

Los Angeles®} Orange County A} (Vinit Mukhija et al, 2010)

= =] = = =
AQAEE =4 en, 1770 A5 7HAE AL vUH A 1470 Al
5 = 5 3} 3 o om a3 ©
AN FHEAR R el AlFEFE BEAGS JFFHeE ALt 9l
57 L = = = = 5 5
o Az YooM= 20039 7HA] BT 34vk5 e Af o] ASEH
= @) = I = o ==
g SEAYS T vEE Aoz FAHIL, vid 450052 AHFH
e o
o] ¥EHIL Ut
] =~ & SFS [e] =
< LAt oA 74BN AZTERE FEAFES =43 il >
Policy Year Population
City County Type Adopted (2000)
1. Agoura Hills Los Angeles Mandatory 1987 20,537
2. Avalon Los Angeles Mandatory 1983 3127
3. Brea Orange Mandatory 1993 35,410
4. Calabasas Los Angeles Mandatory 1998 20,033
5. Huntington Beach Orange Mandatory 1992 189,594
6. Irving® Orange Mandatory 2003 143,072
7. Laguna Beach Orange Mandatory 1285 23,727
8. Lake Forest Orange Voluntary 2000 58,707
9. Long Beach Los Angeles Voluntary 1991 461,522
10. Monrovia Los Angeles Voluntary 1992 36,929
11. Newport Beach® Orange Mandatory 2003 70,032
12. Pasadena Los Angeles Mandatory 2001 133,936
13. Rancho Palos Verdes Los Angeles Mandatory 1997 41,145
14. San Clemente Orange Mandataory 1980 49,936
15. San Juan Capistrano Orange Mandatory 1295 33,826
16. Santa Monica Los Angeles Mandatory 1983 84,084
17. West Hollywood Los Angeles Mandatory 1986 35,716

<4 : Vinit Mukhija et al, 2010
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7 Atk 28712,
2045 o4 AuT ) 2
I, ARFe 10% ol 4e AXSHS o
. 4FAFLe A F9

o2 Yrm gk

Ivine Al 73 9231 Agstn QdEd, 1AW o3 ALY 7
%, 3 A RE AR oz ASERY SEAGS
8342 AT & AGEY 1548 ADE JuFAOR FIReS
9L, FYAE9 50% o o}oﬂ A 5%, 925 51~80%NA 5%, =

Pasadena Al 104 oS /sl BAS ASETE &

grAez Agan o, & Ause 15%E Ade Aol

01:13]’—11:—% skl i, LSS 80% olstolAl 10% °14d,
%= THERFY 81~120%°0A &FHst== stal Ut

Rancho Palos Verdes A1 74-% 5AH) o|A4S 7/ftst= A A=
A4y EEAYE oFHoez HFEeFE stal Y, F AdFe 5%
THEEY 50% olstalAl FF3AUY, & ATy 10%e THES
51~80% Al &H38t=s st AFgAte] AdEds WA HA =2As)
EIAIg=

=2 2]¥ & Santa Monica A
EZ]O—ﬂ'O] A8, T A
tAY, AdFe 20%E =

NN Ee AdE F

A3 A9 9
2 24H o] A
F9 10%E THx
Ha5 51~80%Al TFsAY, TH-

259 81~120%A Fw3E=E staL 3l
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o] F7} o}d Newport Beach A& A%, &

Aol el AZERE EEAAL A48 & Yor, AFE

g $=A90] AgH A AvhFe) B5UE FALS 80% ol
[e)

Elx
B3 o}
T A59] 80~120% olstolAl Yo FF3=SE st Ut

1 =
Linit Affordabla
City Thrashold Set-Aside Income Groups Targated
Agoura Hilis 11 15% Low-income (BO% AMI or less) and middle-income
(B1—100% AN}
Avalon 5 20% Low-income (BI% AMI or less) and
moderaie-incoms (811203 AMI)
Brza 20 10%: Rental units: very low-income {50% AMI and less)
and low-incomea {51—-80% ARI)
Owniership units: median-income (801002 AMI)
and moderate-income {101-120% AMI)
Calabasas 10 5% Households earning 50% AMI or less
ofr
10%: Houssholds earning 75% AMI or less
or
15% Households earning 50% AMI or less
or
20%: Households earning 110%% AMI or less
Huntington Beach 3 10% Hantal units: vary low-incoma {50% AMI and less},

low-incomea (51—-80% AMI), and median-income
(B1—100% ARMI)

Owniarship units: median-incoms {80—100% AMI)
and moderate-incomea (101-120% AMI)

Irving 1 Yo 4 5% + 5% 5% very low-income (50% AMI or less) + 5%
low-incoma (51-80% AMI) 4+ 5%
moderate-income (81-120%% AMI)

of

10% + 5% 10% households earning 50% AMI or less + 5%
moderate-income housanoids
Laguna Beach 3 2535 Low-incomes (B0%: AMI or less) and
moderate-income (81—-120% AMI)
Mewpaort Beach 1 209 Very low-income (50% AME or less) and
low-incoma (S1—80% AMI)
Pasadena 10 10% + 5% Rantal units: 10% must be sat aside for

lower-income (30% AMI or less); remaining 5%
can be for moderate-incomsa (81-120%: AMI) or
lowar-income

or

15% Ownarship projects: units can be soid to
lowear-incomse of modsrate-incoms
Rancho Palos Verdes Lo 5% Wary low-income {50% AMI or less)
or
10% Low-imcoms (51-80% AMI)
San Clemeante B8 4% Wery low-income {50% AMI or less)
San Juan Capistrano 2 10% Very low-income {(50% AM! or less) and
lowi-incoma {51—80%: ARI)
Santa Moneca 2 10%: Wery low-tncome {S0% AM! or less)
or
20% Lowincome (51-80% AMI)
of
100%: Moderate-incoma (B1—120% AMI) in
indusiriall'commercial districts
West Holiywood 1*= 20%: Low-income (B0% AMI or less) and

moderate-income (81—120% AMI)

AMI = Area Median Incomsa.
#n projects with 10 or fewer unite m West Hollywood, at least one unit musi be mads avaidable o a low or moderais-income
houwsshold.

< : Vinit Mukhija et al, 2010
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<7 A ARF A F5E T >

City In-Lisu Fae Structure Motes

Agoura Hills %4 541 per market-rate rental Fee amount has not changed since it was
unit; $6,277 par market-rata onginally adopted in 1987.
ownarship unit

Avalon Mot applicable City doas nc*.' have an In-lieu foe alkernative.

Brea The fea per requirec affordabla Calculated on a case-by-casa basis. Last {(and
unit equals the differenca only) fee paid in 2003 was 546,375 par
betwoon the salas price of a requirad unit.

markat-rate home and an
affordable home.

Calabaszas £2 900 par market-rate unit Fee was recantly increasad (April 5, 2006) to £19
par sguare foot for renial units and 325 per
square foot for ownership units. Previous fee
was unchangad gincg 1594,

Huntington Beach There is no formal in-lisu fee City &5 developing a formal in-lieu fee achedula
structure, Markst-rate and has suspended the third-party
devalopers pay a third-party arrangemeani. Currently all developars ara
devaloper directly rather than required to build on-site affordable units, uniil a

city. Fea amouni is nagotiated naw schedule is astablishad.
on a case-by-caso hasis.
Irving $12,471 per market-rate unit In 2003, the fee was set al $6,6594 par
markat-rate unit. It increasad on May 10, 2005,
In June 2006, City Council was considering
another increasa.

Laguna Baach Varios, based on average cost of  Foe was recantiy modified in April 2006 to
vacant resedential land and 343,753, a decrease from the fast fee applied
assumad density per acre. of 248 578 per market-rate unit in 2000.

MNewport Baach Fae in 2003 was £8_000 per Feas are adjusted with inflation, basad on the
market-rate unit original negetiated fee of $5,000 per unit in

19595, City Council recantly received an in-lisu
fea study and i expacted 1o increase feas.

Pasadena Fee ranges from §1 to $30 per Fee amount varies by area of city and the
asguare foot for rental projacts: daevelopmani's siza.
and from $14 o $53 per squara
foot for cwnership projects.

Rancho Palos Verdes 1 per sguarse foot of Fee was racently amended (September 20, 2005)
devalopment, plus a 10% 1o 2201,562 per affordable unit raquired, plus a
administrative fee 109 administrative fos. Provious foe was

unchanged since itz adoption.
San Clemantes 1% of each market-rale unit's
assassad value (at the time the
building permit is approved)
San Juan Capistrano 1% of sach market-rate unit's
assassed value (at the tima tha
building permit is approved)

Santa Mon:ca 26.14 per square foot of Fee was recently increased (October 11, 2005} 0
market-rate rental units; $11.01 $22.33 per gquare fool for apariments; $26.06
per squara foot of market-rate par sguara foof for condominiums. Pravicus fee
ownarship units for apariments was unchanged from 1993;

previous foe for condominiums was revised in
2000,

West Hollywood Varigs from 26.77 per square fool  Fees are typically adjusted each year according
to £13.54 per square food, to changes in the housing portion of the
depending on size of consumer price index.
devalopment.

<4 : Vinit Mukhija et al, 2010
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Laguna Beach, Pasadena, West Hollywood®| 73-% LIHTCe®l| ¢Jg A
HA3d ¥ 7E7F ZAIRE, Avalon, Brea, Huntington Beach, Santa

Monicad] A% @38 AZEFE §EA99) anr} o AT

o] LIHTCZ} I7E=E FA| o] wjE=a, XFe 7jdn g 1
SHA] 7] wWjFof, JEH|go] & AYoH= AUHFHOoE ANYE

b 7] R 5 ek

< ASEYEY £=A9F LIHTC vlul >

Inclusionary Zoning Low-Income Housing
City Affordable Housing® Tax Credit Units®
Avalon a8 36
Brea 105 0
Huntington Beach 380 295
Irvine MA 686
Laguna Beach 0 96
Pasadena 346= 480
Santa Monica 303 166
West Haollywood 37 42

WA Mot Available.

Reflocts only affordable units built directly by market-rate dewelopers on- of off-site according to the inclusionary zoning
rules in each jurisdiction; figures do not include units in approval or incomplate at the end of 2005, In-lieu fee collactions ame
akso ignored in this comparisan.

BTheso figures inciuda the Low-Income Housing Tax Credits (LIHTC) units developed for senior citizens. Moreover, the
development of some LIHTC units is supportad in part with tha in-lieu fees collectad through inclusionary zoning programs in
varipus jurisdictions.

“Pasadena's inclusionary zoning program started in 2001, and the data are for the 2001-2005 period.

Z# : Vinit Mukhija et al, 2010
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San Francisco, Suburban Boston, Washington D.C

San Francisco, Suburban Boston, Washington D.CY AZT¥EH &%
A QA =E HwS Jenny Schuetz T AEE A¥HHEW, San
Francisco®] 73-%- 2002L4 7]—7?— = 5540 ¢ Xi%‘zﬁ‘::ﬂ o] A

x9S T3 I8

9= Tl TEHAH

Suburban Boston® A% 9947} A= o9& =
5] A, olF 34AMtI7E R FHo g FFEHAOH, 24t = AEHE A
ol 93] FFEHUL, MU= TFHoEZ FFHAUTH

(ot
o
oft
oo
bt
N

D.CY ZF 1A7E EFHJ=H, olF A7 %3 ASEH3
24 diRke] A9 A ATERE &=

12 ogt

Al

< San Francisco, Suburban Boston, Washington D.C &3 >

San Franeiseo Bay Area Suburbian Bosion Washington. DC, Area

Number b1 Number b Number %
Total with [Z 55 i 99 53 11 100
With optional IZ only 4 4 4 n 2 18
With mandatory IZ only 51 45 34 | 9 B2
With bath optional and mandatory IZ 0 0 3 | i] ]
Toral studied 114 100 187 100 i 100

=4 Jenny Schuetz, Rachel Melzter, Vicki Been, 2009
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T AHEFY Ta AFHlES Bd, A A9 25 A 1-10% 5
AT FHSH sh= d57F Bk, 16% old< AdFHe=
TR & BrE AU

< A9E AHFY 5 HE >

San Franclseo Bay Area Suburban Bosion Washington, DC, Area

Minlmum % of unlis

In o development that Local 17 Loeal 17 Loeal 17

must be affordable programs ! programs ! programs 1
110 25 45 i 3 4 4
11-15% 18 i3 18 18 4 EE!
16% or more® 11 0 15 15 i 0
Unknown/naot defined 1 ) 7 7 1 o
Total 55 100 99 100 9 1

Z 4 : Jenny Schuetz, Rachel Melzter, Vicki Been, 2009

B W, San Franciscox 9459 30~50% A

Ie) =
= o
%= $ 3, Suburban Boston: 50~80% A= 7}

San Franciseo Bay Area Suburban Boston

Loval 17, Lowal 17
Target population programs Yo programs W
Very low income and low income 7 13 0 0
Very low income, low income, and moderate income 23 39 I I
Very low income, low income, moderate income, and

median income 1 2 0 0

Very low income and moderate income 1 2 ] 0
Low income 2 4 17 17
Low income and moderate income 19 34 45 45
Low income, moderate income, and median income 0 0 6 [
Moderate income 2 4 4 4
Not defined 0 0 26 26
Total 55 100 99 100

Notes:

Some ordinances describe targer populations by giving a specific percentage of AMI, while others use the terms “very low,” “low,” and “mjderate”
income. Standard HUD guidelines define income thresholds as follows: very low income is from 30 to 50% of AMI, low-income is 50% to 80% of
AMI, and moderate income is 80% to 120% of AMI. However, some communities appear to be using an alternate set of cutoffs, under which very low
income is below 30% of AMI, low income is below 50% of AMI, and moderate income is belgw 80% of AMI. Many ordinances do not indicate whick
set of cutoffs they intend to follow.

<4 : Jenny Schuetz, Rachel Melzter, Vicki Been, 2009
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AZERE EEAYES T TuHc duTF9Y dA7IH(IHE F
AE ¥ 7I7HS HW, San Francisco?] 7% tiFE 20 o]to =,
th717ke] 20 ofshel FE2 2A4th, 21d~301 ) FE2 104 tH, 31

o] 12}

= b B

WA~4913¢1 FE& 104, 50:3~59d FeL 114 g™, 50 ©]
gl FEE 24U E A4 e 40% WS A A

BostonQ] A5 A7)zt 2 64, 21d~30d <]
L& 74, 31 9~49d ¢ FE
1‘41717J°l 591 o]/F<l

THo] A2 dFEel At

< Apd Qgui7IzE >

San Franeiseo Bay Area Suburban Bosion Washington. DC. Area

Local 17 Local 17 Loeal 17

progrims i progriams i programs Y
< 20 years 2 El 6 b I 78
2130 years 10 18 7 7 2 n
3149 years 10 18 3 3 0 0
50-59 years 1 18 I | 0 0
+50" years 10 18 34 M 0 0
Unknown/not defined 12 2 48 48 0 ]
Torl 3 100 2 100 9 100

Notes:

a. The affordability requirements had to remain 5 to 10 years longer for rental than for owner occupied properties in five of the seven local IZ
programs in the Washingron, DC, area. The requirement for rental properties in Fredench was actually 25 years, although for owner occupied
propertes it was less than 20 years,

b. The only lengths of time greater than 39 years chosen by jurisdictions in this sample are 80 years, 99 years, and permanent restrictions.

= : Jenny Schuetz, Rachel Melzter, Vicki Been, 2009
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< San Franciscod] &4 >

: Jenny Schuetz, Rachel Melzter, Vicki Been, 2009

]
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Buvout options*

O ffsite development

Land donacion

Developer credit transfer
More than one buyour option
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4-2. A9 M F FA(LIHTC : Low Income Housing Tax Credit)

4-2-1. 7\

s AH) 2

=

Hre) BzA Rzt

b A Ao 6

Aoz 7= 7] wiol AbS

Mo

I o] LIHTCo|t}.

32

He)

4,

5]

A ARGAN A Fo

19863 Tax Reform Act®] Secion 429 <

-
T

LIHTC

ERe

&

3

=
=

) 5=g} o] LIHTC

20173 7+A] 230%FS ©]

)

q
it
-
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LIHTC Z2 9] we} AFgEe AW FA HA(Tax Credit), Al
Ade BagEE 9% ASAE FARES F e FAAHY 7E F
e A fgrdy S FHHEE 4%Y ASAE AL 5 3
= AR EFHY, 9% &5 FAALS HEG AA sAHEY
10% old<= wvlgg7|HoA wiEsioF gth. LIHTC Z=Z1o] o)
TaE A FYe of 20%E wFHGA}E HIT AR FHAH.

N
N
N

}1_,
£

_l

N

et
av

X,

(%

»

off

ol

1>

AR (IRS Internal Revenue Service,
HUD), 7zt 4%, #3459 FHFF7|H#HHFA : Housing Finance
Agency), HEE¥, AZAG FAXH(FAA} 5)ol -

HUD+ LIHTCS} & FAAYE =
Aol avs Fugste 9 g9

2 L =2 N
X,
=
M
O]
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A M 49 20% ©]%

ofN

2 FH259 50% oI5 AFeNA Tt
g, Ah4e) 40% o4 FAxF 60% olstelA FHIAE U
2 AdHE ABAAANA AFFAZAE FASL, ABAY

_f[l

o] AlgEATHE FEe st duiFd BEAATS 2L8=

= fo

rr 42

ARG H= LIHTC AYS v ddiF99o A7k 159 o] g o=
TASHL AAT, FARE olBtt 21 oF Juir|ts A&t Utk
A EYolel AS A AEAFH9% TAB)L 554, QA= grdy
4% sA)Y B¢ 3097 A dUEEY 3 JdHERE ddste
& AAsta o obgw F AF= LIHICE wol Fal& Adsts
AGAb il F1E ¢ AQ(EZRRZF EE F7F S s 9l

HiEv= 44 LIHICE Aol FH& d4dsy, gAdds 7
g 70 )1 (syndicator) & F38ll fFrE3tete] AMHHIES £EEH, Lybz
o g ydzyet FAAE FAZH(limitde partnership

of AMYS FXFT o] By FdAETe] S wE g Ed=
FH o dd -9 ATe 7HAL, FAAE &7ds 7HIT LIHTCZ
TEHA &= AMdAE S A w8718s T8 ALdTAY, FAHR

o
A vl | Bo 2R A9 e o)

o
e
i r

s FdstL dem, olF WFELS A JAS] A F A (Community

Reinvestment Act)®] 285 W 3|Ao]th(20120 9] 737 43%).
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Syndicator
(General partner of an
ivesimen parnership)

iy (eguiiy)

L
Tax benealila _"n"'mm
{lax credits & {Corporations)
uctions)

Investors
{Incdividusal)

Tax hanalits

(1ax credits &

deductions)
EMEHgaRh A

Muoney Maoney (equity)
lequity) Tax bensfils
(tax credits &
deductions)
o e s e State housing
agency
Loan Loan
payment
Tax benahis
({lax crediis)
E'FF&“&TF}Q Droject
Rent proposal submission RS
@ Tax beggﬁts
t
v (tax credits)
{General partner
of the progect)

Legend:

# Money [equity nancingient)
—# Tax benahits (tax credits’deductions)
smnnnadp HOUSING project proposal submission

* A e AR
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of Wa wgoz, o 3Hs rI@e] 10095 shFe FFFEE Y

skal Aot

Federal Housing Program Costs, 2017
Federal costs for housing programs outweigh forgone tax revenues from LIHTC, though some programs overlap

Millions of dollars Forgone tax revenue B Direct government expense

23000
20000
15,000
10000

5,000

]
Low-Income Housing  Rental housing  Public housing capital  Project-based Tenant-based rental
Tax Credit bonds + operating fund rental assistance  assistance (vouchers)

=4 : "= AF-H5(2015), National Low Income Housing Coalition(2018)

424, 9 FF 837

LIHTCE 1987€1%- 8 2015€7bA 37,72770¢] Z2AE A5} %
B0¢3 e FA& FFF Ao FHAT oF 87%9 JheE AN 17



o]4te] LIHTC A9 Z2AEZS $3313 0o, 75% 7132 713-E| oA
LIHTC A F8o] &9 Folth

FARE Q77 Bol 9% AF FAZ wol WAHE, AEl, o
A2, w8, EREG FAM 4 Be F gov, 7heH

€N
M2t 19879 o]¥E LAY M Be F
Illinois, 7+< 7}+E7F HE 9l Ut}

< AW LIHTC 79 ¥3¥3(1987~2015) >

a0 » . %
R LS et
LI ,".“.,-,vtr
J [ ] L] ""I‘F"‘
. o+
-1 s Hur~ 2 A

No units

1-500

501-1,000
I 1.001-5.000
I 5.001-10000
Il 10001-59.753

Z=# : Urban Institute analysis of data from the National Housing

Preservation Database
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201513 7]Eo.=, °F 31,0007 2] F&4F AiH(property)oll A 2w RES &
A=+ Eﬂo] AHFFHoFE FF Folar, 8357 AHAE, 49,0004 =
TEH5t] A1 JUEE JEHAT oF 63
I A ZO‘iHﬂEHL B 2wty o 7)7ke] 30do] A
U o ol &t F7] W&ol olE°] AXs AHFHORE &
FHIL A=A & F /it o9, =7 ALS5S F7 A (National
Low Income Housing Coalition)d] @2 5 519 o] 11.5%F A
7 A JFAE SAA Hlold Aew FHHE

Ir
o Mo
off
£

< AEFd 9 Hl&(2015) >

Status Total properties Percent Total units Percent
Active 30,903 82 2,056,297 89
Inconclusive 5,989 16 195,148 8
Inactive 835 2 49,101 2
Tatal 37727 100 2,300,544 100

Z#] : Urban Institute analysis of data from the National Housing

Preservation Database
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4-2-5. X948 £4

=

[SR=]
ol A duiFe A 6% FFolth 1y, LIHTC 54

ok 75%9] Zh+E oA LIHTC FHo] AHFg oz FJHIL Yo
o]
=9 3%9 FFEEAAME 12%°e] diFeo] LIHTCel 23] 333

o
RN

Kl o2

No units
0.0-3.0%

<% : Urban Institute analysis of data from the National Housing
Preservation Database
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EAAGH HEAAGE yFo] AYEWE, ZAIAHY A5 18719
7HEE oA LIHTC F™HY &0l 12% o]/ (high-share county)<!
REE, HIEAIAG S Z5 LIHTC Hfr&o] 12% o]l A9L 518
2 BU

< TA-HIEA] ®E LIHTC 9 A 48(1987~2015) >

High-Share Counties (n=69) Non-High-Share Counties n=2,607)
Status | # of countles : Percent # of counties : Percent
Urban 18 26 1081 4

o | ?4 15% 9
Tt W W

Z#] : Urban Institute analysis of data from the National Housing

Preservation Database

HEA| R G oz A, LIHTCY Aa&o] & 517 7189 H
T gl 22 AYef wis) AFr7F i, AA ddFHY £ A
Aom, WMl Hlgo] v, NITEY HAPEC] =& Ao Ut
E AYLe JaHog 24549 LIHTC AYLFeS B{3t 9o o
E A9 Ho 146AM ol vl Bkt =, LIHTC/F A &S5 -HlE A
Jol YFAHoZ AAHIL US55 & F AUTh
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< EA-HIEAE LIHTC 9 3 -#8(1987~2015) >

Total Poverty  Unemployment
fof remtdl % % W Totl orate fafe
(ountes unts white Dblack Hispanic population (b (4]

Rural igh-share G iy
Rralnon-ghshare 1520 340 8 Y8 BT I i
Tt BT MY 8 g 08 ]

<=7 : Urban Institute analysis of data from the National Housing

Preservation Database

FHEE HWY, HZA FA4 HA LIHTC F9 F HIEA] 7lEY
LIHTC 8 HfE&o] =3t Wyoming?] ¢ A LIHTC FH <
61.4%7} HIEA] 7hEHol| FHFEo] A3, Montana T A-Fox
56.1%¢] LIHTC F8 o] BH&=A] 7h-Eol| FF 5o A3

", Maryland, New York, California®} 22 ZA|A 9 F=, HE
Al 7ol LIHTC F9o] A9 gl o™ (Maryland 4.5%, New York
3.2%, California 2.4%), New Jersey$} #2 F+= HIZA] 7hE |
LIHTC Fdgo] A3 glrh.

ol FHE TA-HIEA] 7HEEY HE Zold 71 Fo]7|E A
uh, 71E FY =334 gt LIHTC Ae #WAS =4 A g g3
sl 54 wEol7E g Ae= ®Hlth
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< 79 HEAl 9] LIHTC 59 & (1987~2015) >

Rural LIHTC share of state's Rural LIHTC share of state's

total LIHTC units total rental units
State State's rank (%) (%)

Wyoming 1 614 3.0
Montana 2 541 20
Vermont 3 55.3 3.7
New Hampshire 4 406 £y
Mississippi 5 388 2.8
Oklahoma b 36.7 15
Morth Dakota 7 349 L&
South Dakota 8 33.2 2.3
|daho 9 327 1.3
Arkansas 10 311 15
Maryland 47 45 0.2
Connecticut 43 32 0.1
MNew York 44 20 0.1
Florida 45 28 0.2
California 45 24 0.1
Massachusetts 47 1.1 0.04
Delaware 43 0 0
District of Columbia 49 0 0
New Jersey 50 0 0
Rhode [sland 51 0 0

Z# : Urban Institute analysis of data from the National Housing

Preservation Database
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4-2-6. LIHTC £33} A& % AlYd534E v

LIHTCY #%3} 714e F¢9712 sl 20073 LIHTC FAA 198
T 128 A 20108 088 =2 3dlEstHTt. &3] 2008 LIHTC FA#}
71%0] ¥ Fannie Mae%} Freddie Maco| F23dd wat Alg FA
A Fart A, LIHTC #1531 A4S 2011958 353517] A
Zheto] 2011 d2oll= HEAIE FAHSE 1985 353t 20174
1M€o= 9% F8 58§ 3AHFHFA)”7F Fannie Mae®} Freddie Macs
ThA] LIHTC Aol FoslE= 583t it

LIHTC &3 Al o we} LIHTC F «,/1 F F7He HhE)
%E} At Zi* T 9 ?7} 23 50%S 2T Qo HurE el
B AR gashe FA o,
o 5

< AMdH3® LIHTC 59 3°](2000~2015) >

W New Construction units M Preservation units Partial New Construction units* Fartial Preservation units*
Assisted units
140,000

120,000

100,000
80.000
&0,000
40,000
20,000

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

=

Z=2] : Urban Institute analysis of data from the National Housing
Preservation Database, HUD
20003 ~2015d Alo]l FA F+3H LIHIC A4S FAFHo =R Ay
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B, FES At AAdske] 9% LIHTCE Ads TEAES BF
AA el 47%0 B3, == 4522264 the] A HFH Xdiﬂ-‘ﬂ

FeS NEFEY 4% LIHTCE Addts ZRAEE 5168712 A
o] 30%°l siFst™, F 5646714 tHe] A HFE S
LIHTC A 52 2] 44%E AA|stal 9ot

o] Yol LIHTC =% °|x HUDS A& -ﬂxﬂ A S ol APFE S
TF3a Y TZAEE BF §INE F 622794 E FFI Q)

IRSe] Alg FA we =2 I3 (Tax Credit Exchange Program)°]u},
HUD< Mg A XY Z2 33 (Tax Credit Assistance Program)<

58 43¢ 29d APFUS] A AY 2ol glole A4
HA ggedete B gAY, HZ LIHTC A 7E7F #H4asta
Ne= AL o, o] == glo] AHFHY AisE FAS=
A FYE Aoz Bk
< AF4HF¥¥ LIHTC A4+ H]-&(2000~2015) >

Program type Total properties Percent Total units Percent

9% competitive tax credit 8,277 47 452,226 35

4% tax creditwith bonds 5,168 30 564,671 44

Tax Credit Exchange Program 211 5 73,580 &

Other program type 2250 13 140,092 11

Missing program type 868 5 57481 4

Total unique properties 17,474 100 1,288,050 100

Tax Credit Assistance Program 859 MNA 62,279 MNA

Z=# : Urban Institute analysis of data from the National Housing

Preservation Database, HUD
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4-2-7. LIHTCS] A& A}g|

New York Compass Residences

TFEF9 HEZ 292 West Farms, South Bronx©l] %3} 59j|o]7 W
Ao FPAFS Ed/NES Alglolth F AMFHIZE 39 5T o

got= tid A eR 1325709 FAE Fdets 28sta 3l
o, 184 27l52 & 28770 AH3 dFes FHsA Dok Al
dAE 225 98] LIHTCS w&FolAM &4 T <=4 717 9
A Z2 13 (Homes for Working Families loan)S €83}t A=
22 8 ol wEAY AH=2Q §xA9 WP 5

o] o1 7 o,

o] Atgell= t¥ZHZ A SUP(Signature Urban Properties)7} o] 3}
[, FAAEA GTIS Partners®t A G7/NEd3F=F3AQ] Mid-Bronx
Desperadoes Community Housing Corp.7} #3stith. LIHTC FAF
22 4 Wells Fargo7} 33ttt

< New York Compass Residence >

_64_



FEAY WARYS AEY, 9E FYAGL BIATAI] A9
EFEE Agagch o 2 FEAG WAL AA A9

A5
15

BRYANT AVE.

Location for —
Possible Schoot | |
| LONGFELLOW AVE

e .
. et WA, o © 0 s,
S = g [ st se st sty 1"
e s I —- | LA @l

ALz FAHLS AHEd 194 AT d Ao Q3 & 3HY

B, 194 BE /Ndabs 489wk deje FAF oS 29w 2d, 7]
BFEAA gHiRt 2, TIF 33 22e], 45 Hxg gugh 99 o
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4-3. A Al ZFHE(TIF : Tax Increment Financing)
4-3-1. TIF /N &

TIFZE /WA F o2 Q8] alld A9 (Tax Increment Financing District)
A Felol S7HE Aoz didsEe AA Fds FERE AdS
Aokl AW 2REE AFL TRHE 24 FUR 37
4. Z ARe B AT FINE AU BAE RS o

Z7HE Aoz AAEE A

H
o

O

¥

19603t ©]% w|a AWAHRIE FAHF XHsd ZF i REF
o] tIE FHATFHA, H3FA &

TFth TIFE 19524 %

TIFS] 7|2 FX= TIF 794 ST Fo 2 o= e v FA
E A& 7IEAFE A AeS7hts TIF Al
ol AFlste] ald A Al T, HAR A F7HF o]FoA
= TZxolth Aol FEHW TIF #+92 A=

3

iv

dutx oz TIF 717, = TIF AL wr]+ 2304 25d o= A

HH, TIF Aoz 83 H°J9— AAZ skt A LA 7L of
d Al FIdMY A A7Ibs SOl wel Ml dAFsHA 7
uf) o] T,
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<TIF 53 34 >

A ofzt
agz:ol | > olxtel
C =X xp2
A ofzt %a X3
gy B8 > AFRAIE K

4-3-4. TIF A& A4
Riverwalk A}
o7 LYY A F4HoE uEI EFI 2UEd SAJOY,
1980t =of &&e] A -oldHy, =27 Fulgd] we wf 7
Sol Wold 71E =49 st F&3A APk olel we} 2
AN = Y714 +H TS A0 E, TAIE AAsE Y
2 APAPE FARAT. G4 A7 AAANE GRS LR )
Aol AA Mo A FolRor), olF Aol A7 ol v
Ha o], a3FQ ZA Rl oH I Aol HHIIAE ol
A A B BBEAZ A2sSUA L) makg Fois
she gere FEstan

oo mhzt 1988 ARSIl st 4 191 19920 WAL ARIA
ol sjFst= Zhol=2kle sHstal, 1993 el AErie A
AE Aot 19949 = ABTAF S AF87% 71 A F(Business
Improvement District)2 X333, 7S 3 /NEIALZ U7
2 1= 7] ¢3S AH(Milwaukee Riverwalk Distict, Inc)¢} 2|H$3a =&

E 3 EY 4 (Milwaukee Riverwalk Front Partnership)s A% 33t
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g = AAAG S AR AR,

O F 476% G E 23U

< X ;WY Ad AFWY >

7 = O :HBudget) Private/BID L2l |A|
A $18,268,197 §4763638 $13,504,559
Mew Riverwalk Segments $14167,147 $3410224 $10,756,923
OfmLEl g BUEE $1,169,574 $264,000 $905,574
Pere Marguette & $896,152 $100,000 $796,152
7|& Segments 75EH $1468,324 $673414 $795,910
Dockwall ¢1j0|= $341,000 $316,000 $250,000

< & . 27 =AMNEH >
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