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6XSSRUW�IRU�/'������ $Q�$FW�7R�,PSOHPHQW�WKH�5HFRPPHQGDWLRQV RI�WKH�&RPPLVVLRQ�7R
,QFUHDVH�+RXVLQJ�2SSRUWXQLWLHV�LQ�0DLQH�E\�6WXG\LQJ�=RQLQJ�DQG�/DQG�8VH�5HVWULFWLRQV

6HQDWRU 'DXJKWU\� 5HSUHVHQWDWLYH 6\OYHVWHU� DQG KRQRUDEOH PHPEHUV RI WKH -RLQW 6WDQGLQJ
&RPPLWWHH�RQ�/DERU�DQG�+RXVLQJ�

0\ QDPH LV &UDLJ 6DGGOHPLUH� , DP D UHVLGHQW RI /HZLVWRQ DQG WKH &RRSHUDWLYH 'HYHORSPHQW
2UJDQL]HU IRU WKH 5DLVH�2S +RXVLQJ &RRSHUDWLYH� :H FXUUHQWO\ RSHUDWH �� XQLWV RI
RZQHU�RFFXSLHG� DIIRUGDEOH KRXVLQJ� DQG ZH ZDQW WR VHH HYHU\RQH LQ RXU VWDWH DIIRUGDEO\
KRXVHG���7KDW¶V�ZK\�,�DP�KHUH�WRGD\�WR�WHVWLI\�LQ�IDYRU�RI�/'������

7KH KRXVLQJ FULVLV ZH DUH IDFLQJ LV VHYHUH� XUJHQW� DQG JURZLQJ DV ZH VSHDN� ,W ZLOO WDNH
QXPHURXV SROLFLHV DQG DFWLRQV WR WUXO\ DGGUHVV RXU KRXVLQJ FKDOOHQJHV LQ DQ HIIHFWLYH DQG
FRPSUHKHQVLYH�ZD\�

/' ���� LV DQ H[WUHPHO\ LPSRUWDQW DQG HIIHFWLYH FRPSRQHQW WR D FRPSUHKHQVLYH KRXVLQJ
VWUDWHJ\�EHFDXVH�LW�DGGUHVVHV�WKH�LVVXH�RI�EXLOGDEOH�ODQG�DQG�VFDODEOH�VROXWLRQV�

/' ���� LPSURYHV ]RQLQJ FRQGLWLRQV VWDWHZLGH WR PDNH EXLOGLQJ QHZ KRPHV HDVLHU� E\ PDNLQJ
PRUH UHVLGHQWLDO ]RQHV EXLOGDEOH IRU KRPHV EH\RQG WKH VLQJOH�IDPLO\ GZHOOLQJ� 7KHVH ]RQLQJ
FKDQJHV PDNH LW SRVVLEOH IRU LQGLYLGXDO KRPHRZQHUV DQG VPDOO�WLPH GHYHORSHUV WR EH D SDUW RI
RXU�KRXVLQJ�VROXWLRQ��DORQJ�QH[W�WR�WKH�ODUJH�SURIHVVLRQDO�KRXVLQJ�GHYHORSHUV�

$V DQ H[DPSOH� FRQVLGHU WKH KRPHRZQHU ZKR ZDQWV WR PDNH D VPDOO SURILW WR KHOS SD\ WKHLU RZQ
KRXVLQJ FRVWV� RU ZDQWV WR SURYLGH D GHFHQW KRPH IRU WKHLU HOGHUV� RU D ORFDO FROOHJH VWXGHQW�
7KH\ FDQ HDVLO\ KDQGOH WKH PDQDJHPHQW RI WKDW XQLW LQ WKHLU EDFN\DUG� EXW ZKHQ LPSOHPHQWHG
RQ D VWDWHZLGH OHYHO WKLV FDQ KDYH DQ LPSRUWDQW LPSDFW RQ KRXVLQJ DYDLODELOLW\� ,PDJLQH LI MXVW
��� RI KRPHRZQHUV LQ 0DLQH DGGHG RQH PRGHVW GZHOOLQJ XQLW WR WKHLU SURSHUW\� ZH FRXOG KDYH
������ QHZ DIIRUGDEOH KRPHV LQ 0DLQH� ,I VRPH RI WKRVH VDPH RZQHUV FRQYHUW WKHLU SURSHUWLHV
WR���XQLW�EXLOGLQJV��WKH�LPSDFW�FDQ�JR�HYHQ�IXUWKHU�

$W WKH VDPH WLPH� WKLV ELOO DOVR FUHDWHV WKH RSSRUWXQLW\ WR GHYHORS ODUJHU PXOWL�XQLW SURSHUWLHV
UHVWULFWHG IRU ORZ�LQFRPH UHQWHUV� ZKR DUH PRVW DW�ULVN DQG ZKR ZH � DV D VWDWH � QHHG WR SURYLGH
VWDEOH�KRXVLQJ�IRU�WKH�EHQHILW�RI�RXU�FRPPXQLWLHV�DQG�HFRQRP\�

0DLQH KDV D ORW RI ODQG VHUYHG E\ TXDOLW\ SXEOLF LQIUDVWUXFWXUH WKDW LV VXEVLGL]HG E\ ORFDO DQG
VWDWH WD[ GROODUV� EXW GXH WR XQUHDVRQDEOH DQG GLVFULPLQDWRU\ ]RQLQJ WUDGLWLRQV� PXFK RI WKLV ODQG
KDV EHHQ SUHVHUYHG IRU RXU PRVW DIIOXHQW KRPHRZQHUV DQG YDFDWLRQHUV� 7KLV ]RQLQJ LV
GLVFULPLQDWRU\ DQG H[FOXVLRQDU\ WR SHRSOH ZKR DUH ORZ�LQFRPH� %,32&� DQG OLYLQJ ZLWK GLVDELOLW\�
:H QHHG HYHU\ FRPPXQLW\ WR SOD\ D UROH LQ SURYLGLQJ DIIRUGDEOH KRPHV VR WKDW QR RQH LV
GLVSODFHG IURP WKHLU FRPPXQLW\ GXH WR ODFN RI KRXVLQJ RSWLRQV� )XUWKHUPRUH� LW LV QRW IHDVLEOH WR
PHHW RXU JURZLQJ KRXVLQJ GHPDQGV E\ FRQILQLQJ QHZ KRXVLQJ GHYHORSPHQW WR D KDQGIXO RI
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FRQFHQWUDWHG XUEDQ FHQWHUV� 7KHVH GHQVH PHWURSROLWDQ DUHDV DUH SDUW RI WKH VROXWLRQ� EXW
FDQQRW PHHW RXU KRXVLQJ GHPDQGV RQ WKHLU RZQ� ,I ZH DUH VHULRXV DERXW WKLV SUREOHP� ZH QHHG
PRUH�EXLOGDEOH�ODQG�

)RU KRPHRZQHUV LQ ORZ�GHQVLW\ VXEXUEDQ QHLJKERUKRRGV FRQFHUQHG DERXW FKDQJH� WKH\ PXVW
NHHS LQ PLQG WKDW FKDQJH LV D SDUW RI OLIH� DQG PDQ\ RI XV LQ 0DLQH DUH GHDOLQJ ZLWK H[WUHPH
FKDQJHV RI ZKLFK \RX PD\ KDYH QR LGHD KRZ H[WUHPHO\ RXU OLYHV DUH EHLQJ LPSDFWHG� ,PDJLQH
GHDOLQJ ZLWK WKH FKDQJH RI EHFRPLQJ KRPHOHVV� FRXFK VXUILQJ� RU OLYLQJ LQ RYHUSULFHG PRWHOV
ZKLOH \RX UDLVH D FKLOG DQG ZRUN IXOO�WLPH DV D ZDLWHU� UHWDLO FOHUN� VFKRRO MDQLWRU� RU QXUVH¶V
DVVLVWDQW� 2U LPDJLQH ORVLQJ \RXU KRPH EHFDXVH RI DQ XQH[SHFWHG LOOQHVV DQG H[SHQVLYH
PHGLFDO ELOOV� 0XOWL�XQLW SURSHUWLHV FDQ PHHW WKH QHHGV RI 0DLQHUV E\ SURYLGLQJ WKH GHQVLW\
UHTXLUHG WR PDNH D SURMHFW HFRQRPLFDOO\ VXVWDLQDEOH� (YHU\ SHUVRQ QHHGV DQG GHVHUYHV D
VWDEOH� DIIRUGDEOH SODFH WR FDOO KRPH� DQG RXU HFRQRP\ UHOLHV RQ WKLV QHHG EHLQJ PHW�
+RPHOHVVQHVV� WUDQVLHQFH� DQG ODFN RI ZRUNIRUFH KRXVLQJ OHDGV WR SXEOLF FRVWV ZLWK UHJDUGV WR
SROLFLQJ��HPHUJHQF\�URRP�YLVLWV��DQG�ODERU�VKRUWDJHV�

$QG OHW XV DGGUHVV WKH FRPPRQ GHIHQVH DJDLQVW VXFK ]RQLQJ FKDQJHV� 7KH WHUP ³SUHVHUYLQJ
WKH FKDUDFWHU RI FRPPXQLW\´ KDV WUDGLWLRQDOO\ EHHQ D UDFLVW DQG FODVVLVW FRGH� IRU ³NHHSLQJ RXU
FRPPXQLW\ ZKLWH DQG XSSHU PLGGOH FODVV�´ :KHQ LW FRPHV WR EXLOGLQJ DHVWKHWLFV� PXOWL�XQLW
EXLOGLQJV FDQ EH GHVLJQHG WR FRPSOLPHQW WKH WUDGLWLRQDO DUFKLWHFWXUH RI WKH VXUURXQGLQJ
FRPPXQLW\� DQG WKHVH GHVLJQ FKDUDFWHULVWLFV FDQ UHPDLQ LQ�WDFW� ZKLOH VWLOO DOORZLQJ IRU WKH
QHFHVVDU\ XQLW GHQVLW\� %XW ZH PXVW QRW DOORZ ³SUHVHUYLQJ WKH UDFLDO DQG VRFLDO FODVV´ RI D
FRPPXQLW\ WR EH DQ DFFHSWDEOH DUJXPHQW DJDLQVW QHZ KRXVLQJ GHYHORSPHQW� 6XFK WKLQNLQJ LV
GLVFULPLQDWRU\�DQG���ZKHQ�SUDFWLFHG�DV�SROLF\���D�YLRODWLRQ�RI�WKH�0DLQH�+XPDQ�5LJKWV�$FW�

2XU KRXVLQJ FULVLV LV D VWDWHZLGH SUREOHP� DQG ZH QHHG HYHU\ FRPPXQLW\ WR SOD\ LWV SDUW� /'
�����LV�DQ�LPSRUWDQW�VWHS�LQ�WKLV�SURFHVV���,�XUJH�\RXU�VXSSRUW�IRU�/'������
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