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Preface 
7KLV�LV�D�RQH�RII�UHSRUW�SUHSDUHG�DW�VKRUW�QRWLFH�WR�DVVHVV�WKH�OLNHO\�HIIHFWV�RI�WKH��VW�2FWREHU�
�����/95�PHDVXUHV�RQ�QHZ�KRXVLQJ�DFWLYLW\���7KH�PDLQ�UHVHDUFK�PHWKRG�ZDV�WZR�VXUYH\V�RI�
EXLOGHUV� DQG� RZQHUV�� DQG� DQDO\VLV� RI� WKHLU� UHVSRQVHV�� 7KH� UHVHDUFK� KDV� UHYHDOHG� WKDW�
VLJQLILFDQW�DGYHUVH�HIIHFWV�ZRXOG�RFFXU�XQGHU�WKH�QHZ�UHJLPH�RQ�KRXVLQJ�VWDUWV���
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Note 
7KLV�UHSRUW�LV�LQWHQGHG�IRU�RIILFLDOV�DQG�WKH�EXLOGLQJ�LQGXVWU\�WR�TXDQWLI\�WKH�OLNHO\�HIIHFW�RI�WKH�
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Abstract 
7KH�5HVHUYH�%DQN�DQQRXQFHG�LQ�$XJXVW������WKDW�KLJK�ORDQ�WR�YDOXDWLRQ� ORDQV�IRU�KRXVLQJ�
ZHUH�WR�EH�UHVWULFWHG�ZLWK�HIIHFW�IURP��VW�2FWREHU��������%5$1=�ZDV�UHTXHVWHG�E\�WKH�EXLOGLQJ�
LQGXVWU\�WR�HVWLPDWH�WKH�OLNHO\�HIIHFW�RI�WKLV�PHDVXUH�RQ�QHZ�KRXVLQJ�VWDUWV���7KLV�ZDV�GRQH�YLD�
D�VXUYH\�WR�UHFHQW�QHZ�KRPH�RZQHUV��DQG�DQRWKHU�VXUYH\�WR�EXLOGHUV���7KH�5HVHUYH�%DQN�DQG�
7UHDVXU\�ZHUH� FRQVXOWHG�RQ� WKH� IRUPDW� RI� WKH�VXUYH\�ZKLFK�ZDV� FDUULHG�RXW� E\�SRVW�� � 7KH�
5HJLVWHUHG�0DVWHU�%XLOGHUV�)HGHUDWLRQ�DQG�WKH�&HUWLILHG�%XLOGHUV�$VVRFLDWLRQ�RI�1HZ�=HDODQG�
SURYLGHG�DVVLVWDQFH�E\�VHQGLQJ�RXW�WKH�VXUYH\�WR�WKHLU�PHPEHUV��
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1.� INTRODUCTION 
7KH�5HVHUYH�%DQN�,QWURGXFHG�D�PHDVXUH�IURP��VW�2FWREHU������UHTXLULQJ�PRVW�KRXVLQJ�
PRUWJDJHV�WR�KDYH�DW�OHDVW�D�����GHSRVLW�IURP�WKH�RZQHU���7KH�DLP�ZDV�WR�LPSURYH�WKH�
VWDELOLW\� RI� WKH� ILQDQFLDO� V\VWHP�� EHFDXVH� WKH� 5HVHUYH� %DQN� RI� 1HZ� =HDODQG� ZDV�
FRQFHUQHG�DERXW�WKH�ODUJH�YROXPH�RI�ORZ�GHSRVLW�KRXVLQJ�ORDQV��
%5$1=�ZDV�DSSURDFKHG�E\�EXLOGHUV�FRQFHUQHG�DERXW�WKH�HIIHFW�RI�WKH�PHDVXUH�RQ�QHZ�
KRXVLQJ� VWDUWV�� ,W� ZDV� DJUHHG� DW� D�PHHWLQJ� DW� WKH�5HVHUYH�%DQN� WKDW� %5$1=�ZRXOG�
XQGHUWDNH�VXUYH\V�RI�EXLOGHUV�DQG�UHFHQW�QHZ�KRPH�RZQHUV�WR�DVFHUWDLQ�WKH�OLNHO\�HIIHFW�
RQ�WKH�/95�PHDVXUHV�RQ�QHZ�VWDUWV���7KH�DLP�LV�WR�DVVLVW�WKH�%DQN�LQ�PRQLWRULQJ�WKH�
HIIHFW�RI�WKH�QHZ�PHDVXUH��
7KLV�UHSRUW�GHVFULEHV�WKH�UHVXOWV�RI�WKHVH�VXUYH\V����
$V�VXUYH\�GDWD�FDPH� LQ� LW� EHFDPH�DSSDUHQW� WKH�PHDVXUHV�ZDV�VLJQLILFDQWO\�DIIHFWLQJ�
HQTXLU\� OHYHOV� ZLWK� D� IORZ�RQ� HIIHFW� WR� QHZ� VWDUWV�� � 7KH� %5$1=� HVWLPDWH�� GLVFXVVHG�
EHORZ��LV�QHZ�KRXVLQJ�FRQVHQWV�ZRXOG�KDYH�EHHQ�����ORZHU�GXH�WR�WKH�/95�UHVWULFWLRQV��
3UHOLPLQDU\�UHVXOWV�ZHUH�VKDUHG�ZLWK�WKH�5HVHUYH�%DQN�WR�DVVLVW�LQ�WKHLU�PRQLWRULQJ��
6XEVHTXHQWO\� WKH� 5HVHUYH� %DQN� DQQRXQFHG� RQ� ��WK� 'HFHPEHU� ����� WKDW� WKH� ����
GHSRVLW�UHTXLUHPHQW�LV�QR�ORQJHU�UHTXLUHG�IRU�QHZ�KRXVLQJ�PRUWJDJHV��SDUWO\�DV�D�UHVXOW�
RI�WKH�ILQGLQJV�RI�WKH�VXUYH\V���([LVWLQJ�KRXVH�EX\HUV�VWLOO�QHHG�D�����GHSRVLW�DQG�WKH�
EDQNV�ZLOO�FRQWLQXH�WR�DVVHVV�WKHLU�LQWHUQDO�ULVN�OHYHOV�XVLQJ�WKH�VWUHQJWKHQHG�FULWHULD�SXW�
LQ�SODFH�DIWHU�WKH�JOREDO�ILQDQFLDO�FULVLV��

2.� SUMMARY 
7KH�PDLQ�UHVXOWV�DUH��

x� 1HZ�RZQHUV��SULRU�WR�WKH�QHZ�PHDVXUHV��LQGLFDWH�WKDW�DSSUR[LPDWHO\�����RI�WKHP�
KDG�D�GHSRVLW�RI�OHVV�WKDQ������

x� +RZHYHU�����RI�WKHVH�ORZ�GHSRVLW�RZQHUV�VD\�WKH\�FRXOG�KDYH�PHW�D�����GHSRVLW�
WDUJHW�WKURXJK�WKHLU�RZQ�VDYLQJV�RU�E\�ERUURZLQJ�IURP�IDPLO\���7KDW�VXJJHVWV����
�����[������ZRXOG�QRW�EH�DEOH�WR�PHHW�WKH�����GHSRVLW�UHTXLUHPHQW���

x� %XLOGHUV�HVWLPDWH�����RI�QHZ�KRXVLQJ�SULRU�WR�WKH�/95�PHDVXUHV�ZDV�IXQGHG�E\�
D�GHSRVLW�RI�OHVV�WKDQ��������

x� 6LQFH� WKH� QHZ� PHDVXUHV� ZHUH� LQWURGXFHG� HQTXLULHV� WR� EXLOGHUV� DUH� GRZQ� E\�
DSSUR[LPDWHO\������

�
7KH�PDLQ�FRQFOXVLRQ�LV�EXLOGHUV�H[SHFW�D�VLJQLILFDQW�HIIHFW�RQ�QHZ�VWDUWV�DQG�WKH�GURS�LQ�
QHZ� HQTXLULHV� WHQGV� WR� VXSSRUW� WKHLU� FDVH��2ZQHU¶V� UHVSRQVHV� RQ� GHSRVLW� OHYHOV� DUH�
VLPLODU� WR� WKRVH� RI� EXLOGHUV�� WKRXJK� WKHLU� FKDQJH� LQ� QHZ� VWDUWV�� DIWHU� DOORZLQJ� IRU�
DOWHUQDWLYH�VRXUFHV�RI�IXQGLQJ��LV�ORZHU�DW�DERXW�D�����UHGXFWLRQ��
�

3.� RESULTS 
3.1� New owners survey 

7KH�VXPPDU\�UHVXOWV�DUH�VKRZQ�LQ�7DEOH���DQG�)LJXUH����7KH�WDEOH�LV�WKH�DFWXDO�VXUYH\�
IRUP�VHQW�WR�RZQHUV�DQG�DYHUDJHV�IURP�DOO�UHVSRQGHQWV�KDYH�EHHQ�HQWHUHG�LQ�WKH�ER[HV��
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7KHUH�ZHUH�����UHVSRQVHV�IURP�UHFHQW�RZQHUV�RI�QHZO\�EXLOW�KRXVHV�DQG����RI�WKHVH��RU�
�����KDG�D�GHSRVLW�RI�OHVV�WKDQ�������2I�WKH�ORZ�GHSRVLW�ERUURZHUV�����FRXOG�KDYH�PHW�
WKH�����/95�WKUHVKROG�WKURXJK�WKHLU�RZQ�VDYLQJV�DQG�DQRWKHU�����FRXOG�KDYH�ERUURZHG�
IURP�IDPLO\�WR�PHHW�WKH�����/95�UHTXLUHPHQW��6R�WKH�UHPDLQLQJ�����FRXOG�QRW�KDYH�
DFKLHYHG�WKH�UHTXLUHG�GHSRVLW��
�
7DEOH���1HZ�RZQHUV�VXUYH\�VXPPDU\�UHVXOWV�

�
�
�

NEW�OWNERS�SURVEY
Total�number�of�returns�=� 244 These�are�for�houses�consented�between�April�2012�and�June�2013
Total� 108 yes�responses�for�a�mortgage.
Total� 136 no�responses�for�a�mortgage.

Number�<20%�deposit 48 20%
Number�>20%�deposit 60 25%
Number�no�mortgage 136 56%

244
Averages�for�the�returns�have�been�entered�in�the�boxes�below.

1.�Did�you�take�out�a�mortgage�when�you�purchased�your�new�home? Yes 44% No 56% n= 244
If�NO,�then�please�stop�here.�If�YES,�please�continue�to�2

2.�Can�you�please�tell�us:
how�much�you�borrowed�in�total: $ average n= 74

how�big�your�mortgage�deposit�was: $ average
$ average

3.�Were�you�a�first�time�home�buyer? Yes 9% No 91% n= 157

4.�If�your�deposit�was�less�than�20%,�could�you�have�financed�a�20%�deposit? n= 82
i.e.�you�actively�chose�a�deposit�less �than�20%�rather�than�this �was�the�deposit� Yes 61% No 39%

that�you�could�afford.
5.�If�you�had�any�variations,�how�much�extra�did�it�cost? n= 66

0% 1Ͳ2% 3Ͳ5% 6Ͳ10% 11%+
24% 26% 24% 15% 11%

Average�variation�= 4.2 %
If�the�variations�cost�you�extra,�how�were�the�variations�paid�for? Increased�bank�loan�� 34%

Savings�� 50% Loans�from�Family/Friends�� 8% Other�(state)�� 8%

6.�If�your�deposit�was�less�than�20%,�how�would�you�have�responded�to�a�20%�deposit�requirement n= 99

Could�have�met�deposit�requirement�through�own�savings�(i.e.�could�have�afforded
a�larger�deposit: 44%

Would�have�borrowed�money�from�family�or�another�lender�to�meet�deposit: 13%

Would�have�bought�a�cheaper�house: 18%

Would�have�delayed�purchase�plans�until�I�had�a�sufficient�deposit 24%

total�valuation�of�house�and�land�

323,700�����
244,400�����
631,400�����
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)LJXUH���1HZ�RZQHUV�VXUYH\�VXPPDU\�FKDUDFWHULVWLFV��

�
�
7DEOH���DQG�)LJXUH���VKRZ�WKH�UHVXOWV�RI� WKH�EXLOGHU¶V�VXUYH\��7KH�WDEOH� LV� WKH�DFWXDO�
VXUYH\�IRUP�DQG�ZHLJKWHG�DYHUDJHV�IRU�DOO�EXLOGHUV�KDYH�EHHQ�HQWHUHG�LQ�PRVW�ER[HV���
7KH�ZHLJKW�LV�WKH�QXPEHU�RI�KRXVHV�HDFK�EXLOGHU�HUHFWV�SHU�\HDU��7KH�����KRXVH�EXLOGHUV�
LQ�WKH�VXUYH\�EXLOG�DSSUR[LPDWHO\�������QHZ�KRXVHV�SHU�\HDU��UHSUHVHQWLQJ�DERXW�����
RI�DOO�QHZ�GHWDFKHG�KRXVLQJ���7KH\�HVWLPDWH�����RI�WKHLU�FOLHQWV�KDYH�D�GHSRVLW�RI�OHVV�
WKDQ������ZKLFK�VXJJHVWV�WKH�QHZ�/95�PHDVXUHV�FRXOG�KDYH�UHGXFHG�QHZ�VWDUWV�E\�XS�
WR�WKDW�SHUFHQWDJH��
��
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7DEOH���%XLOGHUV�VXUYH\�VXPPDU\�UHVXOWV�

�

BUILDERS�SURVEY Main�result�is�24%�of�houses�built�have�less�than�20%�deposit� #
Total�number�of�returns�=� 146 Number�of�houses�<20%deposit 655 24%

Number�of�house�builders�responding�=� 130 Number�of�houses�>20%deposit 1749 63%
Total�number�of�houses�they�build�per�year�=� 2775 Number�of�houses�no�deposit 372 13%

Averages/�totals�of�returns�have�been�entered�in�the�boxes�below. 2775 100%

1.�What�type�of�work�do�you�do? (please�put�the�percentage�of�each�work�type) n=� 146

Residential:
Additions�& Repairs�and Garages

New Alterations Maintenance and�Sheds
63 % 16 % 5 % 2 %

NonͲResidential:
Additions�& Repairs�and

New Alterations Maintenance
6 % 6 % 2 %

If�you�do�New�Residential,�please�continue�with�the�survey.�If�not,�please�stop�and�return�the�form.

2.�Do�you�build�new�housing�for�customers�with�less�than�20%�deposits? Yes 59% No 41% n=� 129

If�YES,�what�percentage�of�your�new�build�business�is�for�these�customers? 24%
Weighted�by�#�houses�for�builders�responding

Where�are�you�building�these�homes? Auckland�� 27% Other�North�Island�� 34%

Christchurch�� 23% Other�South�Island�� 17%

What�types�of�housing�are�you�building�for�these�customers? Stand�alone�� 81%

Apartments�� 5% Townhouses�� 14%

3.�Do�you�know�how�many�of�your�customers�would�consider�themselves�first�time�buyers? n=� 125

Yes 68% No 32%

If�YES,�what�percentage�of�these�fall�into�the�sub�20%�deposit�category? 38% %

At�what�price�point�are�you�building�these�homes? $ see�distribution�chart

4.�What�impact,�if�any,�are�you�seeing�from�the�changes�to�the�levels�of�deposits�that�are�being�
required�by�lenders?
Can�you�quantify�this�in�terms�of�the�percentage�reduction�of�the�following: n=� 114

Overall�reduction
0% 1Ͳ10% 11Ͳ25% 26Ͳ50% 51%+ weighted

Cancelled�orders? Number 64 18 13 10 2 9%

Changes�in�enquiry�levels?�� Number 43 17 18 19 15 26%

Changes�in�order�levels? Number 47 20 14 13 9 16%

5.�How�many�houses�have�you�built�in�the�last�12�months? see�distribution�chart n=� 129

6.�In�your�experience,�do�lenders�typically�use�the�final�expected�valuation�(i.e.�the�value�of�the�house�that�is
expected�once�the�work�is�completed)�when�completing�a�valuation,�or�an�interim�valuation�(i.e.�the
value�of�the�house�prior�to�work�being�fully�completed)�or�a�mixture�of�both?�Please�explain:

59% �Final�expected n=� 147

23% Interim

19% �Mixed
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)LJXUH���1HZ�KRXVH�EXLOGHUV�FKDUDFWHULVWLFV�
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4.� DISCUSSION 
7KH�WZR�VXUYH\V�JLYH�VLPLODU�UHVXOWV���7KH�RZQHU¶V�VXUYH\�LQGLFDWHV�����RI�QHZ�RZQHUV�
KDG�D�GHSRVLW�RI�OHVV�WKDQ�����EHIRUH�WKH�LQWURGXFWLRQ�RI�WKH�/95�PHDVXUHV���%XLOGHUV�
HVWLPDWH� WKDW� ���� RI� WKHLU� FOLHQWV� KDG� D� GHSRVLW� RI� OHVV� WKDQ� ���� EHIRUH� WKH� QHZ�
PHDVXUHV���2ZQHUV�ZHUH�DVNHG�LI�WKH\�FRXOG�KDYH�IRXQG�WKH�QHFHVVDU\�GHSRVLW�DQG�RYHU�
KDOI� VDLG� WKH\� FRXOG� KDYH�� � 6R� WKLV� LQGLFDWHV� WKH� QHZ� UHTXLUHPHQW� FRXOG� UHGXFH�QHZ�
KRXVLQJ�E\�DERXW��������
%XLOGHUV�ZHUH�QRW�DVNHG�ZKHWKHU�WKHLU�FOLHQWV�ZHUH�OLNHO\�WR�DFFHVV�WR�DGGLWLRQDO�IXQGV�WR�
PHHW�WKH�QHZ�GHSRVLW�WKUHVKROG���$OVR��EXLOGHUV¶�UHWXUQV�DUH�OLNHO\�WR�EH�ELDVHG�WRZDUG�
WKRVH�PRVW�OLNHO\�WR�EH�DIIHFWHG�E\�WKH�/95�PHDVXUHV���6R�WKHLU�UHSRUWHG�����GURS�LV�
OLNHO\�WR�EH�DQ�RYHU�HVWLPDWH�IRU�WKH�ZKROH�LQGXVWU\��+RZHYHU��WKH�EXLOGHU¶V�VXUYH\�ZDV�
IRUZDUG�ORRNLQJ�LQ�WKDW�WKH\�ZHUH�DVNHG�DERXW�FXUUHQW�HQTXLU\�OHYHOV��DQG�WKLV�VKRZHG�D�
ODUJH� GURS�RI� ����FRPSDUHG� WR� HQTXLU\� OHYHOV� EHIRUH� WKH� DQQRXQFHPHQW� RI� WKH� /95�
UHTXLUHPHQWV����
%DVHG�RQ�WKH�WZR�VXUYH\�UHVXOWV� LW� LV�FRQFOXGHG�WKH�HIIHFW�RI� WKH�/95�UHTXLUHPHQWV� LV�
OLNHO\�WR�KDYH�EHHQ�D�GURS�RI�DW�OHDVW�����LQ�WKH�OHYHO�RI�QHZ�VWDUWV��RU�DERXW�������KRXVHV�
SHU�\HDU��1RZ�WKDW�WKH�PHDVXUHV�KDYH�EHHQ�UHYHUVHG�IRU�QHZ�KRXVH�ORDQV�WKLV�QR�ORQJHU�
DSSOLHV���2IILFLDOV�ZHUH�SHULRGLFDOO\�XSGDWHG�RQ�WKH�VXUYH\V¶�UHVXOWV�DQG�WKLV�LV�EHOLHYHG�
WR�KDYH�FRQWULEXWHG�WR�WKH�%DQNV�GHFLVLRQ�WR�UHPRYH�WKH�/95�UHTXLUHPHQWV�IRU�QHZ�KRXVH�
FRQVWUXFWLRQ���7KH�RXWFRPH�LV�SRVLWLYH�IRU�WKH�KRXVH�EXLOGLQJ�LQGXVWU\���7KHUH�PD\�EH�D�
VPDOO�QHW�JDLQ�IRU�QHZ�KRXVLQJ�QXPEHUV�WKURXJK�UHGLUHFWLRQ�IURP�H[LVWLQJ�WR�QHZ�KRXVLQJ�
VLQFH�WKH�/95�UHTXLUHPHQW�VWLOO�DSSO\�WR�H[LVWLQJ�KRXVHV��
�
�

5.� APPENDIX 
5.1� Survey design 

7KH�VXUYH\�IRUPV�DUH�VKRZQ�LQ�7DEOH���DQG�7DEOH�����7KH�RZQHU¶V�VXUYH\�ZDV�SRVWDO�DQG�
DGGUHVVHV�RI�UHFHQW�QHZ�KRXVH�RZQHUV�ZDV�REWDLQHG�IURP�WKH�:KDWV�2Q�GDWDEDVH�RI�
EXLOGLQJ�FRQVHQWV��7KH�EXLOGHU¶V�VXUYH\�ZDV�VHQW�RXW�E\�D�PL[�RI�SRVW�DQG�H�PDLO�XVLQJ�
WKH�EXLOGHU�DVVRFLDWLRQV¶�PHPEHUVKLS�OLVWV��DQG�WKH�%5$1=�GDWDEDVH�RI�EXLOGHUV��
7KH� UHVSRQVH� UDWHV� ZHUH� TXLWH� ORZ�� )RU� RZQHUV� ������ IRUPV� ZHUH� SRVWHG� DQG� ����
UHWXUQHG�D�UHVSRQVH�UDWH�RI������DQG�IRU�EXLOGHUV�����ZHUH�FRQWDFWHG�DQG�����UHVSRQVHV�
ZHUH�UHFHLYHG��D�UHVSRQVH�UDWH�RI��������
�
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5.1.1� New house owners survey cover letter. 
�
�
�
7KH�2ZQHU�
;��6WUHHW�
�
�
'HDU�6LU�0DGDP�
�
$V�\RX�PD\�EH�DZDUH�� WKHUH� LV�FXUUHQWO\�FRQVLGHUDEOH� LQWHUHVW� LQ�KRZ�ZHOO� WKH�EXLOGLQJ�DQG�
FRQVWUXFWLRQ�LQGXVWU\�LV�PHHWLQJ�WKH�QHHGV�RI�1HZ�=HDODQGHUV�VHHNLQJ�WR�JHW�RQWR�WKH�KRXVLQJ�
ODGGHU��
�
%5$1=�LV�NHHQ�WR� ILQG�RXW�PRUH�DERXW� WKH� OHYHOV�RI�ERUURZLQJ�WKDW�QHZ�KRPH�EX\HUV�KDYH�
XVHG�WR�SXUFKDVH�WKHLU�SURSHUWLHV��
�
,Q�SDUWLFXODU��ZH�ZDQW�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�DERXW�WKH�ORDQ�WR�YDOXH�UDWLRV�WKDW�QHZ�
KRPH�EX\HUV�KDYH�LQ�SODFH�LQ�SXUFKDVLQJ�WKHLU�QHZ�KRPHV��7KLV�LV�VR�ZH�FDQ�JDLQ�VRPH�LQVLJKW�
LQWR�WKH�SRWHQWLDO�LPSDFW�WKDW�UHFHQW�5HVHUYH�%DQN�FKDQJHV�FRXOG�KDYH�RQ�QHZ�KRXVH�EXLOGLQJ��
�
:H�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�KHOS�ZLWK�WKLV�LPSRUWDQW�VWXG\�E\�DQVZHULQJ�WKH�TXHVWLRQV�RQ�
WKH�IROORZLQJ�SDJH�DQG�UHWXUQ�LW�WR�XV�YLD�WKH�IUHHSRVW�UHWXUQ�HQYHORSH�SURYLGHG��
�
3OHDVH�EH�DVVXUHG�WKDW�WKLV� LQIRUPDWLRQ�ZLOO�EH�WUHDWHG�LQ�WKH�VWULFWHVW�FRQILGHQFH��,QGLYLGXDO�
UHVSRQVHV�ZLOO�QRW�EH�XVHG�LQ�DQ\�UHSRUWV�RU�SXEOLFDWLRQV�±�UDWKHU�WKH�DLP�LV�WR�ORRN�DW�D�VDPSOH�
IURP�DFURVV�1HZ�=HDODQG��
�
�
<RXUV�IDLWKIXOO\�
�
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5.1.2�Builders survey cover note/ letter 
�
�

%XLOGHUV�QDPH�
$GGUHVV�
�
6XUYH\�RQ�WKH�LPSDFW�RI�QHZ�OHQGLQJ�SROLFLHV�RQ�QHZ�KRXVLQJ�VXSSO\�
�
'HDU��
�
$V�\RX�PD\�EH�DZDUH�� WKHUH� LV�FXUUHQWO\�FRQVLGHUDEOH� LQWHUHVW� LQ�KRZ�ZHOO� WKH�EXLOGLQJ�DQG�
FRQVWUXFWLRQ�LQGXVWU\�LV�PHHWLQJ�WKH�QHHGV�RI�1HZ�=HDODQGHUV�VHHNLQJ�WR�JHW�RQWR�WKH�KRXVLQJ�
ODGGHU��
�
$W�WKH�VDPH�WLPH��WKHUH�DUH�DOVR�FRQFHUQV�DERXW�KRZ�ERRPLQJ�KRXVLQJ�PDUNHWV�LQ�VRPH�SDUWV�
RI�1HZ�=HDODQG�FRXOG�LPSDFW�RQ�1HZ�=HDODQG¶V�ZLGHU�HFRQRPLF�KHDOWK��
�
:LWK� WKHVH� WKLQJV� LQ� PLQG�� %5$1=� KDV� EHHQ� WDONLQJ� WR� 7UHDVXU\�� WKH� 5HVHUYH� %DQN� DQG�
,QGXVWU\�DERXW�LPSURYLQJ�RXU�XQGHUVWDQGLQJ�RI�WKH�LPSDFW�RI�VRPH�UHFHQW�LPSRUWDQW�FKDQJHV�
RQ�QHZ�KRXVLQJ�VXSSO\��
�
,Q�SDUWLFXODU��ZH�DUH�NHHQ�WR�ILQG�RXW�PRUH�DERXW�WKH�OHYHOV�RI�ERUURZLQJ�WKDW�QHZ�KRPH�EX\HUV�
KDYH�XVHG�LQ�WKH�SXUFKDVH�RI�WKHLU�SURSHUWLHV�DQG�ZKHWKHU�FKDQJHV�WR�ORDQ�WR�YDOXH�UDWLRV�DUH�
LPSDFWLQJ�RQ�KRXVH�EXLOGLQJ��
�
:H�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�KHOS�ZLWK�WKLV�LPSRUWDQW�VWXG\�E\�DQVZHULQJ�WKH�TXHVWLRQV�RQ�
WKH�IROORZLQJ�SDJH�DQG�UHWXUQLQJ�LW�WR�XV�YLD�WKH�IUHHSRVW�UHWXUQ�HQYHORSH�SURYLGHG��
�
3OHDVH�EH�DVVXUHG�WKDW�WKLV� LQIRUPDWLRQ�ZLOO�EH�WUHDWHG�LQ�WKH�VWULFWHVW�FRQILGHQFH��,QGLYLGXDO�
UHVSRQVHV�ZLOO�QRW�EH�XVHG�LQ�DQ\�UHSRUWV�RU�SXEOLFDWLRQV�±�UDWKHU�WKH�DLP�LV�WR�ORRN�DW�D�VDPSOH�
IURP�DFURVV�1HZ�=HDODQG��
�
�
<RXUV�IDLWKIXOO\�
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