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The speed and intensity with which the erosion of mortgage
performance roiled the global financial system in 2007 and
2008 revealed fractures in the credit market that run deep and
have roots that extend into the system’s structure, conduct,
and regulation. The nation finds itself at a unique juncture
where it is critical to conduct a clear-eyed assessment of what
happened and how the system could and should be
strengthened and reformed. On February 18 and 19, 2010, the
Joint Center for Housing Studies, with the support of the
Ford Foundation, Freddie Mac and NeighborWorks
America®, will convene Moving  Forward  in  Addressing  Consumer
Credit  and  Mortgage  Demand:  A  National  Symposium  to explore
the roots of the current crisis and, more importantly, to focus
on the path ahead.

The challenge remains the same as it has for decades: Protect
consumers, ensure fairness, and guarantee soundness of the
financial system without stifling innovation and overly
restricting access to credit and consumer choice. The
symposium will bring business, government, academic, and
non-profit leaders together to consider new research and new
ideas about the possible future directions of credit markets
and how they will or could be shaped by leaders in the
industry. The discussion will be informed by an in-depth
analysis of the system that brought the credit market to its
current state, and commissioned papers for presentation at
the event will be reviewed by senior experts from the
academic, government, business, nonprofit, legal, and
community advocacy communities.

To set the stage for this symposium, an upcoming report
entitled “Understanding the Boom and Bust of the Subprime
Mortgage Market” will explain the conditions that led to the
current state of mortgage finance. It will explore how global
liquidity combined with the structure, conduct, and regulation
of the primary and secondary mortgage markets contributed
to a boom in housing markets that was followed by a severe
contraction in credit. The important role that financial
engineering in the capital markets played in magnifying risks
and transmitting them around the globe will also be discussed.
Finally, the paper will examine the factors that influenced the
probability of an individual borrower receiving a subprime
loan or a piggy-back loan, revealing the development of a
dual market that served low-income and minority borrowers
and communities differently than others.

All of the publications from Moving  Forward  in  Addressing
Consumer  Credit  and  Mortgage  Demand:  A  National  Symposium  will
be available at www.jchs.harvard.edu later next year.

JJOINTOINT CCENTERENTER JJOINSOINS WITHWITH OOTHERTHER
HHOUSINGOUSING PPOLICYOLICY RRESEARCHESEARCH CCENTERSENTERS ININ
THETHE WWHATHAT WWORKSORKS CCOLLABORATIVEOLLABORATIVE

Recognizing the need for fast, thoughtful input to the new
administration and the new Congress on critical housing policy
issues, four foundations decided to pool their funds to establish the
What Works Collaborative. As one of several leading housing
research centers making up the Collaborative, the Joint Center will
engage in short-term information gathering and policy analysis to
inform the foundations and HUD as the nation develops the next
generation of housing and urban policy.

The other members of the What Works Collaborative are the
Brookings Institution’s Metropolitan Policy Program, the New
York University Furman Center for Real Estate and Urban Policy,
and the Urban Institute. Funding is provided by the Rockefeller
Foundation, the Surdna Foundation, the Ford Foundation, and the
MacArthur Foundation.

The Collaborative is currently working on six priority areas: the
Low Income Housing Tax Credit program; collaboration with the
Department of Education in the interaction between housing and
schools; strategies for promoting energy efficiency in residential
construction and remodeling; HUD’s role in shrinking cities,
especially those affected by the auto industry; the spatial and social
dynamics of the mortgage interest deduction; and benchmarks and
strategies for incorporating principles of fair access and choice to
affirmatively further fair housing.

The Joint Center is taking the lead on the research on the Low
Income Housing Tax Credit (LIHTC) program. Widely regarded as
one of the most successful programs for affordable rental housing
production, the tax credit program was severely disrupted by the
financial crisis and recession. Many of the investors who
traditionally purchased tax credits from affordable housing
developers and syndicators, including Fannie Mae, Freddie Mac,
and major banks, are currently unprofitable and have no tax
liability. As a result, demand for tax credits dried up, the market
price for credits fell to the point that fewer affordable units can be
built for the same amount of government tax expenditure, and
many planned affordable housing construction projects are unable
to go forward.

The American Recovery and Reinvestment Act included funding
and several short-term fixes for the LIHTC program. Through
interviews with key contacts, reviews of trade group and advocacy
organization recommendations, and focus groups with industry
leaders and government officials, the Joint Center will review how
well these efforts are working, provide insight on the broader
strengths and weaknesses of the program, and outline policy
options going forward.

In September 2009, the Joint Center for Housing Studies launched
a series of faculty seminars on sustainability and the residential built
environment, during which members of the Harvard faculty present
their research to faculty colleagues. The goals for these sessions are
to bring to light topics of potential interest to policy makers and
government officials and identify research topics of potential
interest to leaders in the housing industry. These seminars also
provide an opportunity for Harvard faculty to exchange ideas and
explore possibilities for collaboration.

The inaugural seminar featured Professor A. Hashim Sarkis, the Aga
Khan Professor of Landscape Architecture and Urbanism in Muslim
Societies at the Graduate School of Design, and his research on
housing challenges in the fishermen’s community of Tyre, Lebanon.
Upcoming seminars will highlight the work of Professor John D.
Spengler, the Akira Yamaguchi Professor of Environmental Health and
Human Habitation at the Harvard School of Public Health, and that of
Professor José A. Gómez-Ibáñez, the Derek C. Bok Professor of
Urban Planning and Public Policy at the Graduate School of Design.

HHARVARDARVARD FFACULTYACULTY SSEMINAREMINAR SSERIESERIES ONON SSUSTAINABILITYUSTAINABILITY
ANDAND THETHE RRESIDENTIALESIDENTIAL BBUILTUILT EENVIRONMENTNVIRONMENT
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RRECENTECENT PPUBLICATIONSUBLICATIONS

W09-1: Green Shoots in the Remodeling Industry:
Contractor Characteristics That Affect Green Product Use
by Kevin Park

W09-2: Nonprofit Strategies for 1- to 4-Unit REO Properties:
An Analytical Framework
by Daniel Fleischman, 2008 recipient of the Edward M. Gramlich
Fellowship in Community and Economic Development  

W09-3: Let Us Continue: Housing Policy in the Great Society, Part 1
by Alexander von Hoffman

W09-4: Forced Sales and House Prices
by Parag Pathak, recipient of the John R. Meyer Dissertation Fellowship
(with John Y. Campbell and Stefano Giglio)

W09-5: Household Projections in Retrospect and Prospect:
Lessons Learned and Applied to New 2005-2025 Projections
by George S. Masnick and Eric S. Belsky

W09-6: A Survey of Issues Facing Federal Coordination for the
Housing and the Redevelopment of the Gulf Coast, U.S.
by Jesse M. Keenan

W09-7: Housing Patterns of Low Income Families with Children:
Further Analysis of Data from the Study of the Effects of
Housing Vouchers on Welfare Families 
by Daniel Gubits, Jill Khadduri and Jennifer Turnham

N09-1: Addendum to W07-7: Using Long-Term Demand
Projections to Estimate Short-Term Market Imbalances
by Daniel McCue

Most Joint Center publications are available for free
online at www.jchs.harvard.edu

GREEN PROJECTS WITH HIGH CONSUMER INTEREST TEND TO HAVE
MORE GOVERNMENT SUPPORT AND A LARGER INSTALLATION BASE

Source: JCHS July 2009 National Green Remodeling Survey.

Consumer
Adoption Index

Score
(50=stable
interest)

Government
Support 

Index Score
(0=regulations

have no impact)

Share of
Contractors
Installing

Projects with Increasing Consumer Interest

High Performance
Glazed Windows 81 50 68%

Compact
Fluorescent Lights 76 42 71%

Low-VOC Paints
& Finishes 65 35 55%

Projects with Decreasing Consumer Interest

Green Roof
Systems 33 22 4%

Tubular Skylights 26 2 27%

As part of an ongoing study of green remodeling trends, the
Remodeling Futures Program began regularly surveying remodeling
contractors about their experiences with environmentally sustainable
projects. These surveys, administered by Specpan, show that green
remodeling is still a niche market in which some types of green
remodeling projects have greater levels of consumer interest than
others. For example, contractors noted that sales and usage of high
performance windows, compact fluorescent lighting, and low-VOC
paints and finishes increased in recent years, while interest in green
roof systems and skylights declined. Some of these trends were
likely influenced by the economic recession and the energy tax
credits provided through the federal stimulus program.

Consumer behavior toward green remodeling is also influenced by
government policies and regulations, which can either help promote
or discourage the use of green products when making home
improvement decisions. The city of Austin, Texas, for example,
offers rebates for installing high-efficiency toilets. Another example
is seen in Palm Beach, Florida, where local zoning ordinances
restrict the amount of roof coverage for solar panels. New survey
data suggests a strong correlation between green remodeling
projects that have strong government support and those with
growing consumer interest. Green projects with growing interest
had an average government support score of 33.6 (where 0 equals
neutral government impact) compared to a score of 12.0 for green
projects with little consumer interest. Moreover, there is a similarly
high correlation between projects with a high level of government
support and those with a larger installation base among remodeling
contractors. On average, 53.4 percent of respondents installed

green projects with strong government support compared to only
11.4 percent for projects with little support.

Further research on the role of government regulations in
promoting the use of green products can be found in a new Joint
Center publication titled “Green Shoots in the Remodeling
Industry: Contractor Characteristics That Affect Green
Product Use” (JCHS Working Paper W09-1).

CCONSUMERONSUMER IINTERESTNTEREST ININ GGREENREEN RREMODELINGEMODELING IINCREASESNCREASES WITHWITH GGOVERNMENTOVERNMENT SSUPPORTUPPORT

HHOUSINGOUSING PPATTERNSATTERNS OFOF LLOWOW IINCOMENCOME
FFAMILIESAMILIES WITHWITH CCHILDRENHILDREN: : 
FFURTHERURTHER AANALYSISNALYSIS OFOF DDATAATA FROMFROM THETHE
SSTUDYTUDY OFOF THETHE EEFFECTSFFECTS OFOF HHOUSINGOUSING
VVOUCHERSOUCHERS ONON WWELFAREELFARE FFAMILIESAMILIES

“Housing Patterns of Low Income Families with Children: Further
Analysis of Data from the Study of the Effects of Housing
Vouchers on Welfare Families” (W09-7) is a new Joint Center
publication, supported by the MacArthur Foundation, that provides
a detailed empirical study of the effects of housing vouchers on
welfare families. Using a rich set of data from the Housing Voucher
Evaluation--- an experimental evaluation of the Welfare to Work
Voucher program completed in 2006--- the study takes a controlled
look into several outcomes related to housing, homelessness,
employment, education, and neighborhood quality of participating
welfare families under a number of baseline scenarios in order to
show the differential effects of the voucher according to initial
physical, social, and economic differences in personal, family,
household, and neighborhood characteristics of the participants.

Among a wide range of findings, the study shows vouchers had
the strongest effect on improving neighborhood quality for those
initially in the poorest neighborhoods, especially for residents of
public housing in such neighborhoods. It also found that vouchers
have a very strong effect on reducing homelessness, and people in
the most tenuous housing positions were most likely to use their
vouchers. In addition, those who relinquish their vouchers often
do so inadvertently and have particularly poor outcomes, and
although vouchers may help doubled-up families form
independent households, they do not make families any more able
to afford rents without assistance within 4-5 years. These and
other findings detailed in this study have strong implications for
the use and design of future housing assistance programs.
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2009 F2009 FELLOWSELLOWS ANDAND AAFFILIATESFFILIATES

BARBARA T. ALEXANDER
Executive Fellow

ABDUL BAASIT ABDUL AZIZ
John R. Meyer Dissertation Fellow
Doctor of Juridical Science candidate, Harvard Law School

JOHN DRISCOLL
Affiliate
Director, International Centre for Local and Regional Development 
Vice President, Institute for Urban Development

MICHAEL CARLINER
Visiting Fellow

MARK DUDA
Affiliate
Director of Housing Research, Institute for Social Development

and Public Policy, Beijing Normal University

JUSTIN GLEESON
Affiliate
All Island Research Observatory Project Manager, National Institute for 

Regional and Spatial Analysis, National University of Ireland, Maynooth

IVAN LEVI
Edward M. Gramlich Fellow
MUP candidate, Harvard Graduate School of Design

SHEKAR NARASIMHAN
Affiliate
Managing Partner, Beekman Advisors, LLC

MARK RICHARDSON
Affiliate
Co-Chairman, Case Design/Remodeling, Inc.
President, Case Handyman & Remodeling Services, LLC 

ADAM WODKA
Edward M. Gramlich Fellow
MUP candidate, Harvard Graduate School of Design

1959-1963
MARTIN MEYERSON

1963-1966
JAMES Q. WILSON

1966-1969
DANIEL P. MOYNIHAN

1969-1970
ROBERT C. WOOD

JCHSJCHS SSTAFFTAFF

Kermit Baker, Director - Remodeling Futures Program
Pamela Baldwin, Deputy Director
Eric S. Belsky, Executive Director
Zhu Xiao Di, Senior Research Analyst
Angela Flynn, Program & Finance Assistant 
Laurel Gourd, Communications & External Relations Coordinator
Jackie Hernandez, Office Manager
Mary Lancaster, Financial Manager & Research Administrator
Daniel McCue, Research Analyst
Meg Nipson, Research Assistant
Nicolas P. Retsinas, Director
Alexander von Hoffman, Senior Research Fellow
Abbe Will, Research Assistant

1970-1971
WALTER A. ROSENBLITH

(Acting Director)

1971-1975
BERNARD J. FRIEDEN

1975-1980
ARTHUR P. SOLOMON

1980-1982
DAVID T. KRESGE

1982-1996
H. JAMES BROWN

1996-1998
JOHN R. MEYER

GERALD M. MCCUE
(Interim Co-Directors)

1998-Present
NICOLAS P. RETSINAS

JJOINTOINT CCENTERENTER DDIRECTORSIRECTORS

TTHEHE 2009 J2009 JOHNOHN T. DT. DUNLOPUNLOP LLECTUREECTURE

featuring

THE HONORABLE SHAUN DONOVAN
Secretary, U.S. Department of Housing and Urban Development

Monday, October 26, 2009 
6:00 pm

Harvard University
Graduate School of Design 
Gund Hall
Piper Auditorium 

Co-sponsored by:
National Housing Endowment
Harvard Kennedy School
Real Estate Academic Initiative

This event is free and open to the public. For more information, please contact
Angela Flynn at (617) 495-4356 or angela_flynn@harvard.edu
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JJOINTOINT CCENTERENTER FORFOR HHOUSINGOUSING SSTUDIESTUDIES OFOF HHARVARDARVARD UUNIVERSITYNIVERSITY CCELEBRATESELEBRATES 50 Y50 YEARSEARS OFOF HHOUSINGOUSING RRESEARCHESEARCH

or five decades, the Joint Center for Housing Studies has
informed and convened academics, government officials
and industry leaders in an effort to exchange ideas and

open new avenues for policy research. Our unique position
among diverse academic venues at Harvard allows us to draw
upon the expertise of faculty and researchers from a wide
variety of relevant fields.

HISTORY

The Center was originally formed in 1959 as the Joint Center for
Urban Studies of Harvard and MIT and was created to address
intellectual and policy issues confronting a nation experiencing
widespread demographic, economic and social changes. Its
research was based on the premise that the resolution of these
issues called for imaginative interdisciplinary approaches to the
study of urban problems and issues and required cooperation
among universities, government and industry.

During the decade after its inception, when urban studies
programs were not yet established at Harvard or MIT, the Center
concentrated on building a bridge between multidisciplinary
research and policy applications. Research activities were
deliberately flexible and exploratory.

In the 1970s, the Center consolidated its research around a core
of subjects related to housing. Its analysis of U.S. housing
policy reflected the national debate over the government’s
responsibility to ensure a decent home and suitable living
environment for all its citizens. Early in this period, the Center
recognized the need to supplement housing analysis with
research in related fields. By 1975, the Center had incorporated
research in regional and urban economies, demographic trends,
and social policy into its program.

The Policy Advisory Board (PAB) of the Joint Center for Housing
Studies was formed in 1971--- under the guidance of John T.
Dunlop, former United States Secretary of Labor and then Dean
of the Harvard Faculty of Arts and Sciences--- to bring together a
diverse group of leading firms and organizations with interests and
influence in the housing sector. The PAB continues to play a
critical role in identifying emerging issues and trends and joins
our commitment to advancing housing as a national priority. (For
more information on the PAB, see pages 7 and 8.)

During the 1980s, the Center underwent a variety of changes. To
reflect its growing focus on housing, in 1985, the Joint Center for
Urban Studies officially became the Joint Center for Housing
Studies. In 1989, the Center developed into a unit based solely at
Harvard and jointly affiliated with the Graduate School of Design
and the Harvard Kennedy School.

In 1988, the Center launched its signature report The State of the
Nation’s Housing, which continues to provide an annual assessment
of the country’s housing trends. These reports consistently serve as
standard references for public policy makers and private decision
makers in the housing industry.

JCHS TODAY

In contrast to the Center of several decades ago, the Joint Center
for Housing Studies is institutionally smaller, yet more connected
to various networks of housing organizations in the public, private
and non-profit sectors. Our agenda is more focused on housing,
but we continue to foster strong academic ties with schools,
faculty and students from across the university community. Most
importantly, our work continues to serve as a resource for
scholars, public and private sector leaders, housing practitioners,
and policymakers.

F

1971-1972
FRANCIS E. DUTCHER
Johns-Manville Corporation

1973
C. E. PECK

Owens-Corning Fiberglas Corporation

1974-1975
JOHN E. PFLIEGER

Time Magazine

1976
O.M. MADER

Aluminum Company of America

1977-1978
WILBERT NEWTON

PPG Industries

1979
CHESTER E. SHEPPERLY
Johns-Manville Corporation

1980
MALCOLM M. PRINE

Ryan Homes

1981
JOHN P. HAYES

National Gypsum Company

1982-1983
GEORGE E. MCCOWN

The Boise Company

1984-1985
GUY O. MABRY

Owens-Corning Fiberglas Corporation

1986-1987
PETER G. DANIS

Boise-Cascade Corporation

1988-1989
JOHN M. THOMPSON

National Gypsum Company

1990
WESTON E. EDWARDS

Weston E. Edwards & Associates

1991-1993
DAVID M. HADLOW

The Stanley Works

1994-1995
JOE F. HANAUER

Grubb & Ellis

1996-1997
BARBARA T. ALEXANDER

UBS Warburg

1998-1999
HAROLD MAXWELL

Temple-Inland

1999-2000
ALLEN G. ZARING III

Zaring National Corporation

2001-2002
DAVID K. WELLES, JR.

Therma-Tru Corporation

2003-2004
TIMOTHY R. ELLER

Centex Corporation

2005-2006
THOMAS C. NELSON

National Gypsum Company

2007-2008
STUART A. MILLER

Lennar Corporation

2009-Present
BRUCE A. CARBONARI

Fortune Brands, Inc.

PPOLICYOLICY AADVISORYDVISORY BBOARDOARD CCHAIRSHAIRS
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SSTAFFTAFF PPRESENTATIONSRESENTATIONS

American Political Science Association
Asia-Pacific Housing Forum
Center for Housing Policy 
China Planning Network 
Citizens Housing and Planning Association
Combined Jewish Philanthropies
Federal Reserve Bank of Boston
Federal Reserve Board - Community Affairs 
Irish Council for Social Housing
National Associations of Realtors
North American Retail Hardware Association
ULI Boston
ULI Terwilliger Center for Workforce Housing 

PPUBLISHEDUBLISHED RRESEARCHESEARCH ANDAND CCOMMENTARYOMMENTARY

NICOLAS P. RETSINAS

“As I See It...Housing: Uncle Sam to the Rescue?” Sitelines. May/June 2009.
“The rise of the renter-chic.” The Boston Globe. August 16, 2009.

NICOLAS P. RETSINAS AND ERIC S. BELSKY

“Credit is Not the Bogey.” HBS Working Knowledge. March 4, 2009.

AABDULBDUL BBAASITAASIT AABDULBDUL AAZIZZIZ
RRECEIVESECEIVES MMEYEREYER FFELLOWSHIPELLOWSHIP

The Joint Center for Housing Studies is pleased to
announce that the 2009 recipient of the John R.
Meyer Dissertation Fellowship is Abdul Baasit Abdul
Aziz, a Doctor of Juridical
Science candidate at
Harvard Law School.
Baasit’s dissertation explores
the extent to which
democratic experimentalism
can positively affect housing
policy in Ghana.

A rapidly increasing
population and a shortage of
affordable housing in Ghana
led to widespread informal
housing in the country’s urban
areas. These unplanned neighborhoods lack basic
infrastructure and are largely considered illegal. In
order to assess whether the benefits of informal
housing can be incorporated into mainstream
housing law and policy, Baasit will explore the history
and development of housing legislation in Ghana
and evaluate the strengths and shortcomings of the
nation’s current housing law as it applies to informal
housing. He will then outline an experimental
framework for informal housing legislation and
analyze its political feasibility.

This fellowship, open to all doctoral candidates at
Harvard University, is named in honor of the late Dr.

John R. Meyer, James W.
Harpel Professor of Capital
Formation and Economic
Growth, Emeritus, at the John
F. Kennedy School of
Government. Professor Meyer
was a leading expert in urban
economics, and his work was
relevant to the Joint Center’s
activities for many years.

Dr. John R. Meyer

Abdul Baasit Abdul Aziz

FFALLALL 2009 B2009 BROWNROWN BBAGAG LLECTURESECTURES

All Brown Bag Lectures are open to the public. Please visit
www.jchs.harvard.edu/calendar for information on upcoming events.

The State of the Nation’s Housing 2009
Eric Belsky, Executive Director, and Daniel McCue, Research Analyst,
Joint Center for Housing Studies 
September 11, 2009

Fixing Broken Cities: The Implementation of Urban Development Strategies
John Kromer, Senior Consultant, Fels Institute of Government,
University of Pennsylvania
October 1, 2009

Cross-Border Cooperation on the Island of Ireland
The Honorable Conor Murphy, Minister for Regional Development in Northern Ireland
October 7, 2009

Shared Legacies, Diverging Systems: Post-Colonial Approaches To Land,
Housing and Planning in Ireland and Massachusetts
Karen Keaveney, Lecturer in Spatial Planning, SPACE Erasmus Programme Director,
School of Planning, Architecture and Civil Engineering, Queen’s University Belfast
October 13, 2009

Building the Road to Recovery: Using Transparency and Other Tools to
Ensure Federal Aid Creates Jobs and Lays a Foundation for Economic Growth
Organized by the Rappaport Institute for Greater Boston
Jeffrey Simon, Director, Massachusetts Office of Infrastructure Investment
Commentary by Archon Fung, Ford Foundation Professor of Democracy and
Citizenship and Co-Director, Transparency Policy Project, Harvard Kennedy School,
and Pam Wilmot, Executive Director, Common Cause Massachusetts
October 19, 2009

Tackling the Nation’s Toughest Housing Challenges: Homelessness     
Philip Mangano, The American Round Table to Abolish Homelessness
November 4, 2009

Tackling the Nation’s Toughest Housing Challenges:
A Neighborhood in Providence
Barbara Fields, Executive Director, Local Initiatives Support Corporation, and
Frank Shea, Executive Director, Olneyville Housing Corporation
November 10, 2009

Tackling the Nation’s Toughest Housing Challenges:
Boston Neighborhoods--- Planning Challenges
Evelyn Friedman, Chief of Housing and Director of the Department of
Neighborhood Development, City of Boston
November 30, 2009

Tackling the Nation’s Toughest Housing Challenges:
The Foreclosure Crisis in Neighborhoods
Bruce Marks, Neighborhood Assistance Corporation of America 
December 9, 2009

H O U S I N G R E V I E W ~   F A L L 2 0 0 9
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Established in 1971, the Policy Advisory Board (PAB) has a
longstanding history of supporting housing research at Harvard
University. The group also serves as a distinguished national forum for
leading companies across all industries with interests in the future of
housing, including homebuilding, building materials manufacturing and
distribution, housing and mortgage finance, industry publishing, design,
construction and renovation. 

Members of the PAB play a critical role in identifying emerging issues
and trends and join our commitment to advancing housing as a national
priority. A complete list of member companies and representatives may
be found on page 8.

PPOLICYOLICY AADVISORYDVISORY BBOARDOARD: : 
HHIGHLIGHTSIGHLIGHTS FROMFROM THETHE JJUNEUNE MMEETINGEETING

ECONOMIC OVERVIEW
W. Scott Simon, PIMCO
THE MORTGAGE BANKING INDUSTRY: LESSONS LEARNED
Sandor E. Samuels, Bank of America
HOMEBUYING IN THE INTERNET ERA
Moderator:

Frank Anton, Hanley Wood, LLC
Panelists:

Spencer Rascoff, Zillow.com
Errol Samuelson, REALTOR.com
Richard A. Smith, Realogy Corporation

LESSONS LEARNED FROM THE CREDIT CRUNCH
Moderator:

Thomas C. Nelson, National Gypsum Company
Panelists:

Rick Frost, Louisiana-Pacific Corporation
Frederick J. Lynch, Masonite International Corporation
Gary E. Robinette, Ply Gem Industries

CALIFORNIA TAX CREDIT UPDATE
The Honorable Denise Moreno Ducheny 
California State Senate
WHAT’S NEXT FOR HOMEBUILDING? 
HOW BUILDERS ARE PREPARING FOR THE (EVENTUAL) RECOVERY
Moderator:

Allan P. Merrill, Beazer Homes USA, Inc.
Panelists:

Lawrence B. Burrows, Weyerhaeuser Real Estate Company
Timothy L. Coyle, California Building Industry Association
Timothy R. Eller, Centex Corporation

THE STATE OF THE NATION’S HOUSING 2009
Eric S. Belsky, Harvard Joint Center for Housing Studies
GREETING
The Honorable Arnold Schwarzenegger 
Governor of California

PAB WPAB WELCOMESELCOMES NNEWEW MMEMBERSEMBERS

Dow Building Solutions
Represented by Mike McGaugh, President, Dow Building Solutions, North America 
and Bob Harden, Vice President-Sales

Dow Building Solutions manufactures industry-leading insulation,
housewrap, sealant and adhesive products for the global building
industry and related markets. The company uses its expertise to
help builders, designers, architects and homeowners reduce energy
costs and protect against wind, rain and moisture, while
contributing to the reduction of greenhouse gas emissions.

The Ryland Group
Represented by Larry T. Nicholson, President

The Ryland Group is one of the nation’s leading homebuilding
companies with hundreds of communities across the United
States. Headquartered in Calabasas, California, Ryland designs
and builds homes specific to the unique needs and preferences of
each customer. In addition to its homebuilding operation, Ryland
offers a convenient collection of services including mortgage
lending, insurance, and customized design.

NNEWEW PABPAB LLEADERSHIPEADERSHIP: : 
BBRUCERUCE CCARBONARIARBONARI ANDAND DDANIELANIEL FFULTONULTON

The Joint Center for Housing Studies is pleased to introduce
the Policy Advisory Board’s recently appointed chairman,
Bruce Carbonari of Fortune Brands, and vice chairman,
Daniel S. Fulton of Weyerhaeuser Company.

Bruce Carbonari is chairman and chief executive officer of
Fortune Brands, the $8 billion consumer products company

with premier brands including Jim
Beam, Sauza, Courvoisier, Titleist,
Moen and Master Lock. He
previously led the company’s largest
business unit, Fortune Brands Home
and Hardware LLC, and under his
leadership, the home and hardware
unit’s annual sales doubled to more
than $4.5 billion. He also formerly
managed the company’s largest single
brand, Moen.

Carbonari earned his bachelor’s
degree in finance and accounting

from Boston College and his master’s degree in management
sciences from Hartford Graduate Center, an affiliate of
Rensselaer Polytechnic Institute.

In addition to his role as chairman of the Policy Advisory
Board, he also serves on the board of RPM, Inc.

Daniel S. Fulton is president, chief executive officer and a
member of the board of directors of Weyerhaeuser
Company and was previously
president and chief executive officer
of Weyerhaeuser Real Estate
Company, a wholly owned subsidiary
of Weyerhaeuser Company.

Before joining Weyerhaeuser, Fulton
served as an officer in the U.S. Navy
Supply Corps. He graduated with a
degree in economics from Miami
University (Ohio), received a master
of business administration degree in
finance from the University of
Washington, and completed the
Stanford University Executive Program.

Fulton serves as a board member of United Way of King
County and the Chief Seattle Council of the Boy Scouts of
America. He is also a member of the Advisory Board for the
University of Washington Business School.

Bruce Carbonari

Daniel S. Fulton
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AMERICAN STANDARD

Donald C. Devine
ANDERSEN CORPORATION

Jim Humphrey
ARMSTRONG WORLD INDUSTRIES

Michael D. Lockhart, Frank J. Ready
BEAZER HOMES USA, INC.
Brian C. Beazer, Ian J. McCarthy, Allan P. Merrill
BLUELINX CORPORATION

Howard Cohen
BORAL INDUSTRIES

Emery S. Severin, Robert Kepford
THE BOZZUTO GROUP

Thomas S. Bozzuto
BRADCO SUPPLY CORPORATION

Thomas D. Karol, Brad J. Segal
BUILDERS FIRSTSOURCE

Floyd Sherman, David M. Snyder
CANFOR CORPORATION

Don Kayne, William Calverley
CERTAINTEED CORPORATION

Peter R. Dachowski
CROSSWINDS COMMUNITIES

Bernard Glieberman
DOW BUILDING SOLUTIONS

Mike McGaugh, Bob Harden
FANNIE MAE

Michael J. Williams, Anne Segrest McCulloch
FORESTAR GROUP, INC.
James DeCosmo, Kenneth M. Jastrow II
FORTUNE BRANDS, INC.
Bruce A. Carbonari, Christopher Klein
FREDDIE MAC

Charles E. Haldeman, Jr., Edward L. Golding
GAF MATERIALS CORPORATION

Robert Tafaro
GIBRALTAR INDUSTRIES

Henning Kornbrekke
HANLEY WOOD, LLC
Frank Anton, Peter Goldstone
THE HOME DEPOT

Francis S. Blake, Carol B. Tomé
HOVNANIAN ENTERPRISES, INC.
Ara K. Hovnanian, Joseph Riggs
HUTTIG BUILDING PRODUCTS, INC.
Jon Vrabely
JELD-WEN

Robert F. Turner
JOHNS MANVILLE CORPORATION

Todd Raba, Michael Lawrence

KB HOME

Jeffrey T. Mezger, Lawrence Gotlieb
KOHLER CO.
Herbert V. Kohler, Jr., David Kohler, Natalie Black
LAFARGE NORTH AMERICA

Ike Preston
LENNAR CORPORATION

Stuart Miller
LOUISIANA-PACIFIC CORPORATION

Rick Frost
MASCO CORPORATION

Timothy Wadhams, Donald DeMarie, Karen Mendelsohn
MASONITE INTERNATIONAL CORPORATION

Frederick J. Lynch, Lawrence P. Repar
MCGRAW-HILL CONSTRUCTION

Norbert W. Young, Jr., FAIA, Harvey M. Bernstein
MITEK INDUSTRIES, INC.
Eugene M. Toombs, Richard H. Marriott, Jr.
MOULDING AND MILLWORK, INC.
Rich McKerracher
MOVE, INC.
Joe F. Hanauer, Steven Berkowitz
NATIONAL GYPSUM COMPANY

Thomas C. Nelson, William D. Parmelee
OLDCASTLE BUILDING PRODUCTS, INC.
William J. Sandbrook, Michael Lynch
OWENS CORNING

Michael H. Thaman, Karel Czanderna
PELLA CORPORATION

Mel Haught, Pat Meyer
PLY GEM INDUSTRIES

Gary E. Robinette
PROBUILD, INC.
Frederick M. Marino, Paul W. Hylbert
PULTE HOMES, INC.
Deborah Wahl Meyer, Timothy R. Eller
REALOGY CORPORATION

Richard A. Smith
THE RYLAND GROUP

Larry T. Nicholson
S&B INDUSTRIAL MINERALS S.A.
Efthimios O. Vidalis
THE SHERWIN-WILLIAMS COMPANY

Christopher M. Connor, John G. Morikis
SIMPSON STRONG-TIE

Tom Fitzmyers, Terry Kingsfather, Mike Moran
STOCK BUILDING SUPPLY

Joseph J. Appelmann, James F. Drexinger
TEMPLE-INLAND

Doyle Simons, Jack C. Sweeny

USG CORPORATION

James Metcalf
WEYERHAEUSER

Daniel S. Fulton, Lawrence B. Burrows
WHIRLPOOL CORPORATION

Thomas Halford

HONORARY MEMBERS

Barbara T. Alexander
H. James Brown
David S. Miller
John E. Pflieger

JCHS FACULTY COMMITTEE

José A. Gómez-Ibáñez  (Chair)
Graduate School of Design
Harvard Kennedy School

Alan Altshuler 
Graduate School of Design 
Harvard Kennedy School

Mary Jo Bane
Harvard Kennedy School

Leland Cott
Graduate School of Design

Edward L. Glaeser
Harvard University

Charles Haar
Harvard Law School

Jerold S. Kayden
Graduate School of Design

Duncan Kennedy
Harvard Law School

Alex Krieger
Graduate School of Design

Richard Peiser
Graduate School of Design

Spiro Pollalis
Graduate School of Design

John D. Spengler
Harvard School of Public Health

James Stockard
Graduate School of Design

Richard Vietor
Harvard Business School
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