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�������	
����
��
��	����������	� (ARCH) was 
created in 1992 through an agreement of several 
municipalities in eastern King County, Washington 
to create and preserve the supply of housing for 
low- and moderate-income households. Through 
December 2009, ARCH had sold homes to 722 
families, including 186 resales. Each of the 15 cities 
in east King County is a voluntary member of ARCH.

������
���
�	������	������
�(CHT), a non-profit 
organization located in Burlington, Vermont, was 
created in 2006 in a merger between the Burling-
ton Community Land Trust and Lake Champlain 
Housing Development Corporation, both of which 
were founded by the City of Burlington in 1984. 
By the end of 2009, CHT had acquired a total of 
450 resale-restricted, owner-occupied houses and 
condominiums. Because some of these homes 
have been resold one or more times without 
leaving CHT’s portfolio, a total of 683 families 
have been helped to buy a home through Champ-
lain Housing Trust’s CLT program.

�����������	�
���������	��������	��������

����
(Dos Pinos) were constructed on a 4-acre parcel of 
land in Davis, California between 1985 and 1986. 
The smallest shared equity program in the study, 
this 60-unit limited-equity cooperative had pro-
vided homeownership opportunities to 276 families 
through 2009. 

�������
���	������	�
�����
	������
�(NCLT) in 
Duluth, Minnesota, started providing homeowner-
ship opportunities in the Duluth area to low-and 

moderate-income families in 1994. A non-profit 
organization, NCLT had sold homes to 232 families 
through 2009, including 47 resales, where the same 
price-restricted home was successively purchased 
by more than one income-eligible family.
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�����	�������
��(San Francisco), administered 
by the Mayor’s Office of Housing, is an inclusion-
ary zoning program that requires developers to sell 
or rent 15 to 20 percent of units in new residential 
developments at a “below-market-rate” price that is 
affordable to low- or middle-income households. The 
program, begun in 1992, currently generates approx-
imately 100 resale-restricted, owner-occupied homes 
a year. Largest among the sites in this study, the 
program administers a total homeownership portfolio 
of over 800 units.
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�
(Thistle), began offering homeownership opportuni-
ties to low-and moderate-income families in Boulder 
County, Colorado in 1996. Through December 2009, 
Thistle had sold homes to 172 families. Included in 
this total were 69 resales.

%���!�����
�&���!	���������(Wildwood), located 
in Atlanta, Georgia, was constructed in five phases 
from 1968 through 1971. This limited equity housing 
cooperative, serving low-income households, was 
developed with federal assistance under HUD’s 
Section 236 Interest Reduction Program. The 
manager for this 268-unit cooperative has information 
on 140 resales that took place since 1972.

'�(�)*��������
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 ������!	������������
����	��
�� 
The seven shared equity homeownership programs described in the report vary considerably with 
respect to the markets they serve, the homebuyers they target, and the formulas and methods 
they use in maintaining the affordability of their homes. This box briefly summarizes the programs 
and their clients.
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 ARCH* CHT Dos Pinos NCLT
San Francisco 

IZ Program Thistle Wildwood

Required minimum income  
(in 2008 $) for initial buyers $35,548 $29,676 $39,464 $22,436 $83,836 $34,172 $21,011

Mean annual change in real 
income needed to purchase a 
home at resale

4.0% 1.1% -1.6% 1.9% 0.3% 0.5% -0.7%

Percent of units in which the 
required real minimum income 
was within 10% of the initial 
required real minimum income

31 52 58 67 60 83 61
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ARCH* CHT Dos Pinos NCLT

San Francisco 
IZ Program Thistle Wildwood

Median total proceeds n/av $17,501 $19,585 $7,989 $70,495 $13,043 $6,277 

Median appreciation realized 
by seller $42,524 $6,578 $4,171 $4,297 $17,321 $8,107 $2,015 

Median total of principal paid 
on mortgages (forced savings) 
and recovery of downpayment 
plus closing costs 

n/av $6,027 $18,363 $4,523 $45,706 $8,567 $3,700 

Median downpayment and 
closing costs n/av $2,749 $18,363 $1,075 $40,533 $6,080 $1,249 

Median amount of principal 
paid on mortgages (forced 
savings) reseller’s tenure

n/av $3,051 n/ap $2,420 $3,951 $3,065 $2,564

Program IRR 59.6% 30.8% 6.5% 39.0% 11.3% 22.1% 14.1%

S&P 500 Index Fund IRR 9.4% 8.5% 10.6% 2.8% 3.2% -0.1% 7.8%

10-year Treasury Bonds IRR 6.0% 6.0% 7.8% 4.7% 4.4% 5.9% 5.7%
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In every program, the site’s 
foreclosure rates were below 
HUD reported rates for their 
surrounding areas as of 2009.
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ARCH CHT Dos Pinos NCLT

San Francisco 
IZ Program Thistle Wildwood

% Seriously delinquent 0.4% 1.6% 0.0% 2.7% n/av 1.0% 0.0%

% Seriously delinquent in county 3.8% 1.4% 6.6% 2.5% n/ap 2.0% 8.3%

% In foreclosure 0.4% 0.5% 0.0% 1.1% n/av 0.0% 0.0%

% In foreclosure in county 1.2% 1.0% 3.4% 4.4% n/ap 1.1% 5.6%

% Remain homeowners after five years n/av 91.8 n/av 95.0% n/av 91.2% n/av
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