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» D & O &
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of sttt A=l FEFAFEAT7 20179 ©]F SHIAIE Hol= W, A&olA=
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5-6%9] 7H7F A 5 Y oFtE= 104 § 1A Aol EHRkS KRl

Z 140 g 80
i 1303 '2% 1209 1266132'2 I
¥ 1227 1246 1236 ., = o 656
118.8 61.7 -
120 1167 60.4 87
60
100
40
80
20 238
60 20.2
165
61.3 g1
593 575 g o 128 136
524 511 505 | 497 0
40
© O WD O 40 WO O LS L8 O 2016 2016 2017 2018 2019
AT T T BT T T T T T
Q'\ Q'\ o~ Q’\ Q'\ Q,\ Q'\ Q,\ Q‘\,
9 a4 q¥ 9 4 q¥ ¥ 4 g
=TT O=M2 =O=T= =O=A2
2l ZEH 122 —
[22 7] =EHpQUEErX|A(K-HAI) 0| [23 8] FEFTUSAUXISK-HOI) 0]

10 KB=DI28l 2|HL, Z=EHJ|ZHZS}

11 WWHOEE CEE S UESte 29 &, 59 ¢ 0[5t £ A, HZA2|2: Este 39 2, 6% & Olst =& oy

12 FEITALLX|N0t FEAJUSHX|SE SHFHUIES AN SLUS0| MLsl= =M1 22 §§8+7|$|6H OfsH X422 =27}
g‘ﬂ%ﬁli SEHO UZ

Z7I E B AS JIE Q0lok=0] SAA THHZANY 201 04 TAIZZA 7HHAE £ 5-689 A58 7|=20=Z g

IS 5| Qall =2 THEY LSEAZTAFQ] 521 0]AF AR g%ezxr 0] S| F= O]

VA

o] o| X
Rlojg shAtHIES HBs



14/ H2A|, XiA7ksst MaZe 33 9l BB2YRY oo oY =9 e}

XIZZQH4: Feo| AQH, XI2 HEIR LIL0| CAXOS Y

ol A 9] A EF-GA(Shared Ownership)s F8 iz} Faike] 44 | E(LwH]
07 25~75%)S Fistal, UHA] R8-S BT FA9] UlRE A Eslo] Feg gt
& e Ales uiRith AR S 44 Eolshd i i, B AR EE & 5

et FEg ot AR Hx Qi AR sy whize], AubEel e o)
]

B} 27] o] Ht}, o]F A E-F-HAKShared Owner)= AlZto] Axkelol wheh 271491
ARSI 4 AL, BE ARE HASTOEA og FeHE A A/ 5 et

o] 3L TASKstaircasing) 2kl Folgit,
A EZGA = AFS1A Ati(social renting)!>@F A A Alo]9] E3HAQl AfHoz My
T At REY AETA T —7[:‘5—.“ F3](housing association)”} 54 H2|o}al
A7F Rsit AA7E 3571 gtk
= AH= AESF TE M2 %T;LJ_’—} A& T2 A= dds 98 B
Algohs A CE Aot Utk ol = AR XEFTHF H AY FEo It
2016-21’(Government's Shared Ownership and Affordable Homes Programme
2016-21; SOAHP 2016-21)°4+ Al 25 (Section 106 agreement)°l] <A ZlolH,
AET7A T2 HExa W 362 29 &85t 352 5 Ak

2 30 1
o & O
=
o,
e,
o
N
18,
flo
)
o
ox
o
©
‘g,
N
N,

:

o

o
=

O = AESHA 79 35

AEAl T2 F= UM e Bl fsHA 285 afd W4lo] oty~] wizel, 374
=oj = BA A=t vie- Aol =59 FA - APAAFE(MHCLG: Ministry of
Housing, Communities and Local Government)= FE@E3|ZHE A E3-7A T8}
AR HloleE $7lstarl IANE o] Apgof AR Ee WIZE AR Stk FE

230} QIA] Yt} =+ S8 ZANEngland Housing Survey)ol| Whi2w, oF 154 74

14 ‘Hannah Crimarty, 2020, Shared ownership (England): the fourth tenure?, House of Commons Briefing paper’ &

‘G= Ministry of Housing, local and communities, A guide to shared ownership’ £2 LS 23| - Q26IRS
15 R2|LI2te] SR} HIZoHK|PE & o Z2H JHEY
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7H7F AERA ol Akl itk ol Al F=F T AR 9F 1%el ExtolH,
AR 719] 1% v|x]2] Fsk= ol J= FHE= 20158 ARTHA T8 332
istr] s 2020/2197H4] 139 53 59] AEZRA FHE 71 350k AYS
ESICE A ET-GA T8 FTFEFS 2015/16F 4,0805°04 2018/194 <F 19t 74
7] STV

ShH AP (affordable housing)l0 5 A E&-GA FH9| HISFE HA} Z7Fek= S2A(0]
o} 2018/199 A4t 35 EF F 34%7F AEFHA FEQl Zo& Uegton, o=
2016/179(23%) tH] 9%p S7F5t Zoltk.17 2015/16W % 2018/199 Aol & 57,170%
o] AEFTFA 8 F5Z % AP AIRE UL, 42 210&4 FElo] EFEU EA
Aog 20159 UHS I BHE SV |= ofEE & AT, AESRA T 35
T2 FE5] S5k FAlolth

l

70,000 -

60,000 - Unknown tenure

Affordable Home

50,000 - Ownership

40,000

Intermediate

30,000
Rent

20,000 - Affordable Rent

10,000 -

Social Rent

0 4
Source: Live Table 10005

2015-16 2016-17 2017-18 2018-19

1 2015/16E Ams NUFYRON =Y Age K6 Aelet 220| 0jz2g

At=2: Ministry of Housing, Communities & Local Government, 2019, “Affordable Housing
Supply in England: 2018 to 2019”.

[0 9] E= HRHE MHFH SS(EI) F0I: 2015/16~2018/194

@ ARBHA FEL 7t FAHFEN?

2018/19L% 71% =9 AETRA FE7HE Y] SUw 240,000.5 THEE(SF 39 74Tk
Dolct. ks HEEoz 27] dAF 12,8000 58 sy, YA LR &

2 Foloict. dgtidRe 307t AA| FujRe] oF 35%2 7P & HlSS ARk

iRkl ek EAlo|1, 2hd7t Sl THEE 13%C] B

16 X@ZFEi(affordable housing)2 HRO| EAZS X2, 35 AUz FNE :E -’.SE_, 5oz Hogt
17 2015/161 A= ALEROM 2 XNFS XIeAL A=Et SZ0| ZolEX] %U7| M0 HIwoA Mgt
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Age group Household type

Under 25 12% [} Families with children 13% [}

25-29 26% [ Single adult 4%

30-39 35% [N Multi adult 8%

40-49 15% [ Single adult only s0% [N
50-59 8% [} Multi adults only 32% N

60 and over 5% I Older people 5% I

Xt&: Hannah Crimarty, 2020, Shared ownership (England): the fourth tenure?

(22 10] Y= XILSH T K S

@ +U(Buying)

FEil AR T8 ZEAAZHE olE
< P, TFGATE Baet YA A ES A7 Hxdo] &
A& iR R e et fAIE £ Qe 5ol o
= AETHE oz Az A4E FEoluy Al Ao w} 71&
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@ AA(Eligibility)
A7 71 A9 AEsHA Aol wet thar Zjo|7t Qltk. F=9] d=E Aolx=
9] Help to Buy: Shared Ownership 22 & Fufd &= &, AETHA
AA7|E2 o3t 2t
- A7F o] 80,000T-E T
-z A 7Y Y
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ARSHA 78 dAhe duraoz 19889 AgE T (Housing Act)oll w2t SA1E
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=

o AR A &R0 2 ARECl tidl AlEdor € du=E SET=T. 4=
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Y 22 A AlokA o BAEY. ARESFA T8 iAol AlE ddlE A= fI't
Hzgo] et g AY Axe] 3 354 AAd ddizet dd= e &
#2 A48 9] Homes England’s Capital Funding Guide©l HAIE A F<3loF
et 27] ddiEs 2 vl AFoA S ER] R R|Rof tigk A 7HA|9] 3%E
Z3 4= gltk. At A& YT 4m7E ASRPDOY 0.5%F EI't SHCE Agtslar

® A SKStaircasing)

A2 TRE &9l TS ATt R 7 AR 5 Sl Al7loll 7t A
= 9lon, o] HPL TASKStaircasing) 2HaL Fogitt. GAl= RO R 31 10%]
A Z|df 100%7H4] 7155, 100% 25 gHEgt 49 Fe9] 243 AfApP) 18 7
AES et Fol= "oltles A& Hleol weh dtimrE RokA A "o I= AR =

SZHoIAE &85l ALE AAl Al =t g2 HEE AFstal Ao

37 xig of

O 2 XN2s Fiieithd 10 2 + ACn, 0] HAHIS HA= 2t BEH. M=2 X2
HE2 HE 0ot & AZIof &ol ZERPH S0tV Ee UL HEHC=Z HIZS Fifok=
Yge Hsdt 20

o KSe| BEtt 7H40] g5t %, A= 0 Al A2 /M2 2y
- oid KO 234t /H40] et R, 2= 10| Al A2 7HALC0E 215t

AMiet Alf2 SRS Helols FEERAN Bt 7IXIE 760 M22 A2 /HE4s S2tt
Ct. Ol &7t == A2 FOHAL X[Z5H0F BIC.

® AAAF Azt Q¥HLease agreement restricts and breaches)

AETFA T899 APA LS ARALRHZ-FAE oLt AR 2554 89 &
FAD), F GARE HE o RE slith Ao Ak 242 FRAE AT AR}
AL 8-S AET oFet 2 3
100%7HA] A1 2-& A3t 3¢, it S
ST R Ao 23 W EE AESH] kAU ddio] W oJFE =35t

A Fot, F9 F3A dd Aleke SRRl ARsE TiRE HAAE 5 o

® w(Selling)
A8T7A TS Tficks IS 7IdebA] Aot A 83-F UAHA|CF stofA

o 42
e ot 100%9] 4R0S BEskA g I FY TEAE Aoz MY

18 TSRt BiTHZ 20l HE(thiE M0l M2 XMz S)0IM T SFAHFZ 8 )2 HHO| T2} XZSKRA & 70}

Xol A9 X2 BY 4 S
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(pre emption) kS 2=t} o]

FFANA AR T Ashe SAHOR Hojsh a% eloleie, ¥ s

Ny
X

1 2o AfSolAut At PRE e & 4

A 717 YRE 85)0] TS 2 & Qe 73 ol rlof J~7H AIXJOHH 2
et 4 9l

U2 M XI2TQA S Y5 KT TP MBS S M2 MY wE

J=ol FE A 71 HLS 1970dHRE 23] F71s 200349 71%0 AL,
20201 64% 7 Aol Ht S FEHE ool du ES Holde
e #5305 o1 iR FEE Ffsly] ofgle 7t soldel wt, I=F
AREHA e g AR M2 A8e TR

rr ofn

O AT Y3t A2 2d(New national model for shared ownership)
20199 8¢¥ = HH= FASHL AFshH, AnR; kARl HEl'E RHE AR5Al
zeo) A2e 2t BAg Atelslth Fo e ohe3t Pk

A 9 A o A7) oI 4 QUES SelT @ AN ARESA 59

7F A2 FH1% E= L odolete F7HARI ARE S & QA sto] SARKE B /4
SsH| vk= A= ARSI

A Y AES O A B 5 J=F Sl I R 71E AESTA dAbl

A 28] FEAoA Hz 837 FEHS TINE WS Folstel Al

ll

O v
BN
odk
o
)
)
ol
38,
i

4, 38 ZFAIA @A =871 e 9ol este] AES ATAST F TRAELE
Qe = JEE A HA AXRARight of first refusal) = ARMSIAL. o]+ XE5-7
A TS Yok ARES] ol = % Testal 1HASH ZEAIAE o]E7] Yfelth
A= e 9 SF3AA #28 2EdS ASsHes gt 7 AFGAE 29t 2
AR e £ Qe B ARTA RS EUSEE oF9t) ol B EAE
F0]1 AH|ZLO] oFEE Y £ QloH, M2 FFAF AET-HAl Aol st
A o= vk B3 diE7|e] AAY Qe dEYEE ASStes A3t

@ AT N=2L dZ)(New right to shared ownership)

20199 10¥ F=A3F= AESTFA1Y JIAARRS: HHEsISlTh. AR HE2a3) 34 355
FHAI] Y At FEo] Pt DARIZ FH M4 10%9] A& Asos ARot

Al =, AlZte] et A& Hd AfEE 2 4 =S Frh olet HEo] Hx FS5fof

She 24 B RS 25%01A4 10%=2 W41, ARSFA T8 Fuirk= g woll 10%71

ofd 1%4 Af AES 5214 5 Y&E SISt
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2_017 SSHEXLEN: EX|HIE ZE25] MHE=H I3

SSHEXILER A7 Ofd Ky SAT0 Ot dofHoz W2 Tt /X

SSAEAAEHCLT: Community Land Trusty> EX9] X Ga-5A4 AAA(community

stewardship)Z EAst7] 9ol 2444 vge] 2Fo=2, X9 A9 dYoz FAdxo]

A} CLT= EA| H]&Z 2eoto] FE7HAS WYEal, 2 33 Bxgoly A3 &
B9l FEHE st W0 R At FHS g5kl AU

A homebuyer
purchases the home
—>

Homeowner owns
the home outright,
and enters into
agreement with the
CLT

..and leases the '8

land from the CLT - e
CLT maintains
ownership of the
land, working in
partnership with the
homeowner

(o)

Homeowner sells

home at a price set

by the CLT and keeps

a portion of the

Increased equity The CLT reinvests their
portion of the equity

& appreciation back into

5‘ > the home, keeping it

The remaining equity affordable for the next

goes to the CLT homebuyer

At=: Warfield-Matt, 2017, Shared Equity Homeownership, Agora Journal of
Urban Planning and Design, 98~105.

[T 1] 017 CLT At 44

29 2571 FEE ok olA CLTe oiAcke Adstn g Qo ¥8L

A&} CLTE 9o Hlgo= A9 29H|E Z3it).

A7Ato] 7hs 3t EXofAlS] FE Qe S ApAtol Bt Ak Abgo] ZetE]
] AL FEE sk AI-olA 7HES AR 740l et AAsks Zlo] ot

AE3 FAl(affordable formula)oll Wt 273= Ho] EAo|ok. ¢ A{APF FES

gl o) 2:010] ART} e 2gxjolA] ML CLTE Ui B 9 Alds 4:9]

19 Urban Institute, 2017, “Affordable Homeownership: An evaluation of Shared Equity Program”Z} John Emmeus

Davis, 2006, “Shared Equity Ownership — The changing landscape of resale-restricted, owner-occupied housing”
9 2 UES Ui -2dsI¥=
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1)
oy
Hm
el
=)

& Fejo] th Asto] he: FE 29440] Tof 74AS W GAFIT AREOR ol
92 $o1 viele) ALS AR ST 2609 BAHE RAH Bek, FAL Lol
BA B S0l URE Feol} B4 o] ARgEm, o)t 49 Asle] Al

SSMEXAE SH20; HG2 HIMEY, EXA, YTH AS-HY 5

@ W19, Hlap =5
CLTE o1 Aoold 31718 e SUAQl vige], vz 4ot CLTE F2

Aa55NA FA8LE ASste ST FALHC] @At A9 gz she
Sy

@ olF &fd

CLT= &4 A9 Ul EXE FYst1l 278 FSoHA ok sid FAJo] ofn] Ad=|o]
AAY o] HAME AEL JlQl, FHH5E3NCooperative housing corporation),
v]ge] 58] AFYAHNonprofit developers of rental housing), T+ T H|YE]
A, AE E= F7IHe] wejEs

® EXLY
CLTE CLT7F 283 EX] 9of z|ojz A&
CLTS] EAl= 7] EXQITe] 4oz AR, T4 = *JO*A]** A%ZPOﬂ Al A=

@ A7H A48 75

CLTE CLT B4 9ol Aojd 3 Bt A48 A|&808 o)8et 4 Jus Tk, ot
H7elo] 12 W7] U A9, CLTE o B4 W) A2 A7 A 2t A7)
e @ Fu AgA0A] AHT ool Fu, vle] Fu THiE AP AHow

AF 4= e 2 FAlo| wElby a formula) AsiA Stk

® 374 A
CUTE A4 27 3 ol AFHE 20 90| HE], Y £ ) 2 274 54
et A44 B oJRE Btk B4 &9

e
— El

EAo] ot B gl o8- ek Hiof 22} ghdo] IR 4ol WARIeh

CLT= 2% ECEES

oA ol sttal a7+ 7t Qlok. whef F3Qlo]
o Hc]_ =

A FE) Frb 9o, CLTe e A% siashl, AkE

20 EXFEOIARIRA, 2008, "AIYER SSHERMECLT)S THEHY ), EXPEIANAN SSHEXME G735 HARTM.
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CLTY] thifo] Bl ALEZL Qo] 44 S3o] TS0 Fojstis sk Feio] A%
7Ho] A5 AEE UebbA 25p7] vie] 27] S8 o] Hlslel 1] e )
A7k RS vlgo] E78k ok CLTE A7) 8 Fojxje] Hehe Zol7] HsiA
e vz} A] ISR A So] BAFANH AR 1L SelA] w1 ol B9

A T q&AQ FFE fAA et

New subsidy $ required

for each buyer \

Market Price

Affordable Price

$175,000

Recaptured Subsidy '

A .

A= Urban Institute, 2017, Affordable Homeownership: An Evaluation of Shared Equity Program
[23 12] O CLT MEXL 4]

CLTE Z89] 712 A%} ZES osis 714 Jae A4t
%2 WIS Akt ol Slslo] CLTE Tt 2418 AMgskr] o
7109] 2505 #1§3i}. o] L IHOR X7] F AGAA B

A

Z vjolrket 27] FE HEAe] 40lE )0 25%)2 W Mo At

[E 7] 20004 S2Ht 0|=9| CLT &3 M7 Y I Y

o1l Federal) €| B Z(State) 79 B A(City) e B
3 HISE (E(non—federal funding) | KIHEE A X[HALSIQF Tf
24 XEH Ol AAS HiS o’ o o oT () =
o ool e 9 | 2 sof rEe ol XMFY | EH mAS % eus
e Aisel da AE3g 283 CLTO| 45 Sol= Z4)
ZEH ol X|9ALE| JHet T2 724 JHEEALS A|SHAIO ] EEFEH
T =X = [=] f=) o T RO o (o)
Of ot e 2 MS o | e aNoeE sy mg | gl T oleE O
B0l 5 9 KRR O | ohn MaRe 238 epE | ool RO S
REZHO| MHS 95t BE | UMUK MEse 7 ;
| gz s SN D201 ot sl Apt oo His
22 A3oi= Ol M2 3 | oe sus oA okesg | S LERH UL KL SO0
Male waom mu 48 | B9 ws FEHD s 59

ASESHS| S FAlKE
A0 =¥ & CLT #E
Selal AoA FEO] HA1Y
FAE ?iet F71 2UEY Al

TERIZ} Hei0| U FE
So| Zme 2P| gt
R

RIGIAfBIO] ZEHUR0)| Tt
ME U s X i

A= Davis & Jacobs, 2008, p.34
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3_47IE2 EX|UNY SHHEZAR2: BESH AN

SEA
RS

YIRS FEAE: SSTHAL0| 84% XIX| - FEH [AE JIANA XS

T2 ST HAET IREFEA o R oldslE o] glom, o] &

|
Aol A9 84%e) Eitt. 35S FE/RUY(HDB: Housing & Development

31 31 =
T55H

Board)7l 3&0ok= FHORE A71e}t AR R k= Al Auhl, 15 =0y

o
Aoz A=, o] & Al FE2 AFAPT o AFVIEE A &
o

FEg SJulett).22 Yol A FE ALY 2%l B, ALESS

r |
¢
¢

S B

S

ApPgel sk
_?4

€l
ER

[e]
21 AL AR|O) 16%0]H, BRFEe] AgAHs F2 H-853 9Felol,
F4me Sg5o] vtk oAl Felo]] wEo], Ajgul AAE Eo) A4

o
9l A

2 A% F UGS FuetuA sk avt wek T AR Rt Aol
}

~1 OO

o AREREMAE B ASSHe BAZE SASEA, L 5047 TrkRE A ge]

ZE4A|H(HDB) el
(84%) 16%)
227t gz | [ozen | | ez
FeiAl zengs | [ zenm | | Fes
(82%) @0 | | @z (15%)
[ I ]
_ - OlOIE
a7 || s || @3 | os-ms | AT
z=xt || 32apt | ==oue | sz | | CERUR
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