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UNEQUAL ACCESS TO HOME MORTGAGES PERSISTS
IN RAPIDLY CHANGING MARKETPLACE

Today's mortgage market bears little
resemblance to the one that existed just
a few decades ago. With new products
and a highly automated mortgage
delivery system, the mortgage industry -
often operating through a network of
mortgage brokers - has dramatically
expanded lending in the same low-
income, low-wealth, and minority
neighborhoods that were once victims
of mortgage "redlining."

On March 9, 2004 at the Federal
Reserve, the Joint Center released Credit,
Capital and Communities: The Imf/z'mfz'om of
the Changing Mortgage Banking Industry for
Community Based Organizations, a report
that builds on previous research on the
impact of the Community Re-
investment Act. This new teport
considers the implications of the
transformed wotld of mortgage and
financial ~ services provision and
discusses strategies for community
based organizations and other groups
with an interest in revitalizing
underserved communities. The report
documents changes in the mortgage
industry's structute, the rise in hig%xer-
cost subprime lending and the existence
of a dual market structure, in which
similarly ~ situated borrowers pay
different prices to obtain a mortgage.
New technologies have spawned a
revolution in mortgage finance,
enabling millions of low-income and
low-wealth families to obtain home
mortgages on favorable terms. At the
same time, however, the mortgage
broker-led 'push marketing' of low-
downpayment, high-cost mortgages has
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African Americans and Hispanics of All Incomes
Lag Whites in Access to Prime Mortgages

Conventional prime loans as a share of all loans

Home Purchase Loans

Borrower Race Low Income |Middle Income| High Income Total All

<80% AMI 80-120% AMI >120% AMI Incomes
White 60.4% 68.5% 86.0% 74.3%
African American 30.9% 38.6% 61.5% 40.4%
Hispanic 41.1% 45.6% 68.1% 49.9%
Asian/Other 65.0% 69.5% 84.4% 76.2%
ALL Borrowers 54.2% 64.2% 83.9% 69.9%

Note: AMI = Area Median Income

Source: Joint Center for Housing Studies enhanced HMDA database.

left some unsuspecting borrowers with
mortgage debt they cannot afford and
may not even need.

While many of these changes challenge
community based organizations’ act-
ivities, Credit, Capital and Communities
highlights innovative approaches to
expanding access to capital in a manner
that promotes affordable and stable long-
term homeownership opportunities.

Access to financial services was also the
focus of Building Assets, Building Credit:
Improving Financial Services in Low-Income
Communties, a symposium held by the
Joint Center at Harvard University in
November 2003 and sponsored by the
Ford Foundation, Freddie Mac and the
Neighborhood Reinvestment Corp-
oration. Participants focused on
financial services as a gateway to
homeownership and particularly con-
centrated on the role of savings,
transaction accounts, short-term credit
providers, and credit scores in impeding
or facilitating asset accumulation. Over
two days, academics, advocates, industry
representatives and government reg-
ulators }f)resented a total of twenty-two
papers for discussion. The symposium
ended with a roundtable discussion of
the key issues raised by the papers and

related debate. Several themes, which
have important implications for bus-
iness, policy, regulation and advocacy,
emerged from the discussions:

® Credit scores enable exﬁanded access
to credit, but improving the accuracy of
scores and expanding the information
collected must remain a priority.

® The proposed increase of financial
literacy education may possess limited
value in the face of aggressive push
marketing and do little to overcome the
current asymmetries of information.

® Providing incentives for people with
low incomes to save and to engage in
transactions reported to credit bureaus
could help improve some of the
difficulties this population faces in
obtaining mortgage credit and building
other assets.

Credit, Capital and Communities: The
Implications of the Changing Mortgage
Banking Industry for Community Based
Organizations as well as the papers,
agenda and participant bio-graphies from
the symposium Building Assets, Building
Credit: Improving Financial Services in
Low-Income Communities are available
on our website at www.jchs.harvard.edu

www.jchs.harvard.edu
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JCHS EXAMINES BuUuILDING PRODUCTS DISTRIBUTION

The Joint Center for Housing Studies,
in partnership with the Harvard Center
for Textile and Apparel Research,
began the second phase of a study
investigating the changes occurring in
the residential supply chain for
building materials. This phase will
examine the distribution of building
products from the perspectives of
homebuilders and remodelers.

increasingly shifted toward the large
volume homebuilder. With greater
purchasing power, these large builder
customers can negotiate lower margins
and  additional  services  from
distributors and influence the product
lines that a distributor carries. To
manage the level of inventory that
large builder customers demand, large
pro-dealers must improve their
inventory management capabilities.

The final phase of the study will
further examine the impact of the
consolidation trend among home-
builders on the distributors of building
materials, addressing issues such as
supply chain management, labor, and
subcontracting.

An overview of the study and
results from the first phase can be
found at www.jchs.harvard.edu

Over the past decade, the home-
building industry has seen an
increasing trend toward consolidation.

Customer Base Shifting Toward Large Builders
Share of residential sales, average for companies, weighted by sales volume

In 1990, the top 10 homebuilders
accounted for 12 percent of total
single-family home sales, while in 2000,

the top 10 homebuilders accounted for
almost 18 percent of total single-family

home sales. Analysis from the first

phase of the Harvard Distribution
Study illustrates that the consolidation

of the homebuilding industry over the

past decade changed the customer base
of building product distributors. While

retailers still principally focus on the
do-it-yourself homeowner, the cus-

Large Pro Small Pro Retail/Mixed

1997 | 2002 | 1997 | 2002 | 1997 | 2002

Homebuilders (500+ Homes) | 11.6% [19.8% | 6.8% | 8.6% | 0.3% | 1.0%
Homebuilders (25-499 Homes) | 24.2% | 32.3% [ 25.9% | 27.4% | 1.7% | 1.7%
Homebuilders (1-24 Homes) 27.8% [ 20.6% | 37.1% | 36.3% | 2.8% | 2.1%
Multifamily Builders 6.2% | 59% | 9.1% | 9.7% | 3.7% | 3.8%
Remodeling Contractors 24.1% (18.1% | 14.8% | 13.4% | 10.6% | 14.1%
Homeowners 6.0% [ 3.2% | 6.5% | 4.8% |80.8% | 77.3%

tomer base of the pro-dealers has

Source: Harvard University Building Products Distribution Study.

JCHS COMPLETES STUuDY OF THE MIDDLE MARKET FOR RENTAL HOUSING

Middle Market Rentals: Hiding in Plain Sight, a new study
of the middle market for rental housing released this spring,
provides an in-depth examination of the unsubsidized, non-
luxury rental housing market, defined as units within a metro
area with rental fees between the 40th and 80th percentiles.
Through analyses of large scale databases and more detailed
case studies of four specific metro areas, this report provides
information on middle market rentals both on a national
scale and relative to other rentals in the same geographic
market. The metropolitan areas chosen as case studies -
Boston, Los Angeles, Minneapolis and Tampa - represent a
cross-section of size, age, and economic and housing
characteristics, yet exhibit some common traits in their
middle market rental stocks. For example, in all four metro
areas, vacancy rates on middle market units are below that of
upper market units, and in three of the four areas, vacancy
rates on middle market units fall below the vacancy rates of
lower market units.

Middle market units exist in neatly every community, yet in
the four case study metros, approximately half of all middle
market units were located in just one fifth of Census tracts.
These tracts are more often found in central cities and inner
suburbs but are also sprinkled around fringe suburbs. The
concentrations of middle market units in some tracts are a
result of changes to the housing composition within these
metros during the 1990s. Significant shifts in the locations of

middle market units led some tracts to gain as many as one
thousand units and others to lose as many as two thousand
units. The causes of these shifts range from new construction,
the conversion of units from owned to rented, rising rents
among lower market stock and falling rents among upper
market stock (for gains) to losses of stock from demolition or
disaster, falling rents from middle to lower market, rising rents
from middle to upper market, or conversion of middle market
rentals to owned units (for losses).

The movement of units up and down the rent spectrum is
actually the primary source of new middle market housing,
Nationally, 30 percent of middle market units in 2001 were in
the lower or upper markets in 1991. At the same time, filtering
of middle market units down the rent spectrum is an
important provider of affordable rental units. One quarter of
units that were in the middle market in 1991 rented in the
lower market ten years later. As middle market units age,
deteriorate, or changes in their surroundings make them less
desirable, these units become a vital resource for low income
renters in need of decent but affordable housing.

Middle Market Rentals: Hiding in Plain Sight is
sponsored by the National Multi Housing Council, the
National Association of Realtors, the Mortgage Bankers
Association of America, Freddie Mac and Walden Residential
Properties. The report is available at www.jchs.harvard.edu
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ExeEcuTIiVE EDUCATION PROGRAM:
DEVELOPING AFFORDABLE WORKFORCE HOUSING

From November 30 through December 3, 2004, the
Office of Executive Education of the Harvard Design
School, in collaboration with the Joint Center and the
Utrban Land Institute, will for a second time convene the
executive  education rogtam:  Developing
Affordable Workforce Housing. This two and a
half day seminar will explore topics such as how the
evolving world of state and local regulations channels
growth, how best to respond to both regulatory
complexity and the community process, the development
of workforce housing in both inner ring suburbs and
urban settings that require adaptive reuse or infill, and
the opportunities and challenges of planned
communities.

For more information or to apply for this program,
please contact the Office of Executive Education of
the Harvard Design School .

Harvard Design School

Office of Executive Education

1033 Massachusetts Ave.

Fifth Floor

Cambridge, MA 02138
www.gsd.harvard.edu/professional/exec_ed/

STAFF PRESENTATIONS

2004 STATE OF THE NATION’S HOUSING:
SCHEDULED FOR RELEASE ON JUNE 7

The 2004 State of the Nation's Housing, the Joint
Center’s annual report, is scheduled for release
on June 7. Once again the performance of the
housing and mortgage markets defied
expectations as new records were set for many
key indicators. Along with annual updates on
housing's contribution to the economy, broad
demographic trends, the outlook for
homeownership and rental markets and the
state of housing for the hardest to serve
households, this yeat's report will present
findings on a number of new topics and
present new household projections based on
current Census data.

Work is currently underway to examine the
characteristics of women-headed households
and to highlight the increased number of
unmarried households. The special challenges
facing senior households will also be discussed.
In addition, new research exploring the
filtering of the rental housing stock over the
1990s will be presented. Finally, considerable
attention will be given to the transformation of
the housing finance system and its impacts on
housing markets moving forward.

The report will be available on June 7, 2004 at
www.jchs.harvard.edu

EXTERNAL PUBLICATIONS

American Wholesale, Ltd.

Bloomberg

Centro de Investigacion y Documentacion de la Casa
Fannie Mae Foundation

Federal Home Loan Banks

Federal Reserve Board

International Builders Show

Irish Council for Social Housing

The John D. and Catherine T. MacArthur Foundation
Johns Hopkins University

Massachusetts Historical Society

Mortgage Bankers Association

Multifamily Executive Conference
National Association of Home Builders
National Association of Realtors

National Community Capital Association
National Multi Housing Council
Neighborhood Reinvestment Corporation
ProSales Executive Conference
Remodelers' Show

Ryland Homes

Social Science History Association
Surfaces Expo 2004

University of North Carolina - Chapel Hill
University of Pennsylvania Law School
Urban History Association

Wachovia Corporation

NicorAs P. RETSINAS

“Don't Hold Your Breath for Cheaper Housing.” Boston
Globe. September 15, 2003.

“Housing Market Promises to Remain Strong.” The Bottom
Line. September 2003.

“The Return of ‘Affordability’?”” National Mortgage News.
September 27, 2003.

“The Housing ‘Affordability’ Problem.” Providence Journal.
December 8, 2003.

“Housing Crisis a Mixed Blessing.” National Mortgage
News. March 22, 2004.

ALEXANDER VON HOFFMAN

“Small Businesses, Big Growth,” New York Times,
September 4, 2003.
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CONGRATULATIONS TO OUR 2004 EMERGING LEADERS IN COMMUNITY AND EcoNOMIC DEVELOPMENT
FELLowsHIP RECIPIENTS: AMY CHUNG AND MARC PAauL Diaz

The Joint Center and the Neighborhood Reinvestment Corporation are pleased to announce the 2004 Emerging
Leaders Fellowship recipients: Amy Chung and Matc Paul Diaz. Amy Chung holds a degtee in Economics and Urban
Studies from Northwestern University and is currently working toward both a Master of Public Administration from

Harvard's Kennedy School of Government and a Master of Business

Administration from Northwestern University. Her summer research will explore
the relationship between community development organizations and for-profit

builders and developers. Marc Paul Diaz, a graduate of Harvard
degree in Government, is also pursuing dual masters degrees: a

Administration from the Kennedy School of Government and a Master of Business
Administration from the Harvard Business School. This summer, he will research
the value nonprofits provide communities in terms of developing and managing
affordable multi-family rental housing. Next fall, both fellows will present their

findings at the Kennedy School.

University with a
Master of Public

~

Amy Chung and Marc Paul Diaz
2004 Emerging Leaders in Community
and Economic Development Fellows

JoINT CENTER FOR H

OUSING STUDIES: FELLOWS AND AFFILIATES

BARBARA T. ALEXANDER
Executive Fellow, Joint Center for Housing Studies

RACHEL BRATT
Professor, Urban and Environmental Policy and Planning, Tufts University
Fellow, Joint Center for Housing Studies

Amy CHUNG

MPA Candidate, Kennedy School of Government

MBA Candidate, Northwestern University

Emerging Leaders in Community and Economic Development Fellow

KeNT COLTON
President, K. Colton LL.C
Fellow, Joint Center for Housing Studies

MARC PAUL Diaz

MPA Candidate, Kennedy School of Government

MBA Candidate, Harvard Business School

Emerging Leaders in Community and Economic Development Fellow

CUSHING DOLBEARE
Founder, National Low Income Housing Coalition
Senior Scholat, Joint Center for Housing Studies

CONGRATULATIONS TO BARBARA ALEXANDER,
A BOARD ALERT OUTSTANDING DIRECTOR FOR 200

EMMANUEL F1ADZO
Country Economist for Equatorial Guinea and Gabon, World Bank
Fellow, Joint Center for Housing Studies

Jack GoobpmAN
President, Hartrey Advisors
Fellow, Joint Center for Housing Studies

STEVE HORNBURG
Former Executive Director, Research Institute for Housing America
Fellow, Joint Center for Housing Studies

SHEKAR NARASIMHAN
Managing Partner, Beckman Advisors, LLC
Fellow, Joint Center for Housing Studies

Luis VALENZUELA
DDes. Candidate, Harvard Design School
John R. Meyer Dissertation Fellow

XAVIER DE SOUZA BRIGGS

Associate Professor of Public Policy, Kennedy School of Government
Fellow, Joint Center for Housing Studies

3

Barbara T. Alexander, Executive Fellow at the Joint Center for Housing Studies, has been named one

of seven Outstanding Directors by Board Alert, the independent

news from corporate boardrooms. Alexander, a resident of Monarch Beach, California, and native of
Little Rock, Arkansas, is being honored for her tenacity in ferreting out fraud at Homestore, Inc.

"With today's business press awash in stoties of corporate malfeasance and complacent boards, the
public needs to know that there are boardroom heroes," says Michael D. Griffin, publisher of Board
Alert. "Too often, the contributions of independent directors who speak out and do the right thing
stay locked behind the boardroom doot." The program is sponsored by The ACE Group, Ametican
International Group, Inc. (AIG), Spencer Stuart and Zurich North America.

Alexander received her Outstanding Director award at a formal ceremony and dinner at the Kellogg
School of Management's Corporate Governance Conference at Northwestern University in Chicago

on the evening of May 3, 2004.

monthly publication that reports the

Barbara T. Alexander

HoUusING REVIEW~SPRING 2004
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REMEMBERING PROFESSOR JOHN T. DUNLOP

John T. Dunlop was Lamont University Professor Eeritus of Harvard University from 1985 to
2003 and he served as United States Secretary of Labor duting the Ford administration. In a
lifetime cateer dedicated to improving labor-management relations, Professor Dunlop's skillful
arbitration and negotiation led to celebrated dispute resolutions in academia, industry, and
government.

Professor Dunlop was a widely respected leader in the nation's housing and construction related
communities. In 1971, he played a key role in establishing the Joint Center's Policy Advisory
Board. Under his guidance, this board of housing industry leaders and the Joint Center
significantly helped advocate for housing policies to insure quality homes for all Americans.
Joint Center director Nicolas P. Retsinas rematked: "John Dunlop was a master bridge-builder.
He consistently connected the academy with industry. His insights and his integrity served him
well in both worlds. The Joint Center for Housing Studies is a lasting legacy to his perseverance
and to his dedication to informed public policy." John T. Dunlop

Professor Dunlop served on the board of the National Housing Endowment and in 1986 was inducted into the National
Housing Hall of Fame by the National Association of Home Builders. In 1999, the Joint Center partnered with the National
Housing Endowment and the Harvard Design School to establish a named lecture to serve as a lasting tribute to Professor
Dunlop and his many contributions to the national housing community. The John T. Dunlop Lecturer for 2004 will be Kim
Clark from the Harvard Business School.

Professor Dunlop's impact was vast and profound. Former Harvard president Derek Bok said of his colleague: “John
Dunlop led a remarkable life. As a teacher, he helped develop generations of labor economists. As a scholar, he was a leading
figure in furthering our understanding of labor markets and institutions. As a practitioner, he played an indispensable role in
finding common ground between labor unions, employers, and government.”

FANNIE MAE FOUNDATION FELLOWS

Each year since 1996 the Joint Center partners with the
Fannie Mae Foundation to produce a housing-focused
curriculum for participants in the Kennedy School of
Government's Program for Senior Executives in State and
Local Government. In February 2004, the Center hosted
Fannie Mae Foundation fellows from diverse regions and
types of organizations in the United States who are
committed to promoting and enhancing affordable housing
and community development.

February 2004 Fellows with Peter Beard and
Sheila Maith of the Fannie Mae Foundation

SPRING 2004 BROWN BAG LECTURE SERIES: FOUNDATIONS AS AGENTS OF SoclAL CHANGE

FEBRUARY 2 DEBRA SCHWARTZ

Program Officer for Program Related Investments
The John D. and Catherine T. Macarthur Foundation

MARCH 15 DARREN WALKER
Director - Working Communities
The Rockefeller Foundation

APRIL 14 PETER BEARD
Senior Vice President of Policy and Information
The Fannie Mae Foundation

APRIL 26 FRANK DEGIOVANNI
Director - Economic Development
The Ford Foundation
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RENTAL HOUSING: DYNAMICS AND AFFORDABILITY INITIATIVE

The Joint Center proceeds with the Rental Housing Dynamics and Affordability Initiative toward goals of refocusing
attention on rental housing and advancing our understanding of rental housing dynamics and trends, in an effort to
inform the public, housing industry leaders, and housing policy makers. As many as 95 percent of people live in rental
housing at some point in their lives, yet renting holds second-class status to homeownership in the views and actions
of some policy makers, financial institutions, and the general public. Supported by a grant from the John D. and
Catherine T. MacArthur Foundation, the Initiative challenges the view that renting stands on a lower rung than owning
on the housing ladder, by providing more and better information about the mechanics of the rental industry, the
current state of the nation's rental stock, and the important role that rental housing plays in our communities, economy,
and lives.

The Initiative's Advisory Committee held its first meeting in March, bringing together leading practitioners in the fields
of rental housing development, finance, research, and advocacy. Committee members and Joint Center staff discussed
the scope of the project, key research questions to consider in the course of the initiative, and upcoming reports and
work products. The first of those reports, called Rethinking Rental, is a re-evaluation of perceptions about tenure
choice and the importance of rental units to the nation's housing options.

The Joint Center also held a focus session in March with over twenty experts in rental affordability research and analysis
to discuss the current methods experts use to measure rental affordability, the benefits and limitations of those
approaches, and the characteristics of potentially new measures. A forthcoming report on trends in rental affordability
and ways to improve people's understanding of them will include results from the focus session.

Rethinking Rental is scheduled for release in the fall of 2004.

We'd like your feedback on Housing Review. How would you rate our newsletter? Please
take a few minutes to complete the evaluation at www.jchs.harvard.edu /newsletter/feedback

©

JCHS

RECENT PUBLICATIONS

N03-2: Consolidation in the Distribution of
Residential Building Products

Rachel Roth

W03-5: The Importance of Housing to
the Accumulation of Household Net
Wealth

Zhu Xiao Di, Yi Yang, and Xiaodong Liu

W03-6: Community Development in
Dynamic Neighborhoods: Synchron-
izing Services and Strategies with
Immigrant Communities

Catherine Fernandez,

Emerging Leaders in Community and
Economic Development Fellow

W03-7: Sustaining Home Ownership
Through Education and Counseling
Mark Wiranowski

Emerging Leaders in Community and
Economic Development Fellow

W03-8: Housing Wealth and Household
Net Wealth in the United States: A New
Profile Based on the Recently Released
2001 SCF Data

Zhu Xiao Di

W04-1: “Million-Dollar” Homes and
Wealth in the United States

Zhu Xiao Di

W04-2: Happy to Grow: Development
and Planning in Fairfax County, Virginia

Lucille Harrigan and Alexander von Hoffman

W04-3: Residential Supply Chain in
Transition: Summary of Findings from
Survey of Dealers

Frederick Abernathy, Jobn T. Dunlop,
David Weil, William Apgar, Kermit Baker, and
Rachel Roth

W04-4: An Improved Method for
Estimating Homeowner Improvement
and Repair Activity Through Revisions
to the Remodeling Activity Indicator

Albvaro Martin-Guerrero

JCHS publications are available free of charge at www.jchs.harvard.edu. Printed copies may be purchased for $10 - $30.

Visit www.jchs.harvard.edu for more information on ordering.
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JCHS Starr

PoLICY ADVISORY BOARD

MEETING HIGHLIGHTS
WASHINGTON, DC: FEBRUARY 4-5, 2004

EcoNoMIC OVERVIEW
Jack Guynn, Federal Reserve Bank of Atlanta

OUuTLOOK FOR THE US ECONOMY AND THE ELECTION
Former Senator Phil Gramm, UBS Investment Bank

AMERICA'S VIEW OF AFFORDABLE HOUSING: RETHINKING POLICY STRATEGIES

Stacey D. Stewart, Fannie Mae Foundation

FREDDIE MAC: LOOKING AHEAD
Dwight P. Robinson, Freddie Mac

PAB WELCOMES
NEw MEMBER COMPANIES

Hovnanian Enterprises, Inc.
Jeld-Wen, Inc.
Rinker Materials Corporation

Weyerhaeuser

ARE WE SAFER Now THAN A YEAR AGO, AND WILL WE BE SAFER YET IN NOVEMBER?

Michael E. O'Hanlon, The Brookings Institution

Former Senator Phil Gramm
UBS Investment Bank

Martha Andrews, Financial Coordinator

William Apgar, Senior Scholar

Kermit Baker, Director - Remodeling Futures Program
Pamela Baldwin, Deputy Director

Michelle Barnes, Adwinistrative Assistant

Eric Belsky, Executive Director

Allegra Calder, Research Analyst

Zhu Xiao Di, Research Analyst

Rachel Drew, Research Assistant

Elizabeth England, Program Coordinator

Ruby Henry, Research Assistant

Jackie Hernandez, Assistant to Nicolas Retsinas and Eric Belsky
Sonya Lai, Research Assistant

Gerald McCue, Jobn T. Dunlop Professor of Housing Studies, Emeritus

John Meyer, James W. Harpel Professor of Capital Formation and
Economic Growth, Emeritus

Nicolas Retsinas, Director

Rachel Roth, Research Assistant

Laurel Trayes, Outreach Assistant and Web Master

Alexander von Hoffman, Senior Research Fellow

Hstablished in 1959, the Joint Center for Housing Studies
is a collaborative unit affiliated with the Harvard Design
School and the Kennedy School of Government.

The Joint Center illuminates the role of housing in
shaping communities and outlines the ways in which
housing policy and practices are shaped by economic and
demographic trends. Through research, education, and
public outreach programs, the Joint Center informs
debate on critical housing issues and provides leaders in
government, business, and the non-profit sector with
knowledge and tools for formulating effective policies
and strategies.

Newsletter Editor:  Laurel Trayes
Telephone:  (617) 495-7908
Fax:  (617) 496-9957

Email: jchs@gsd.harvard.edu
Website:  www.jchs.harvard.edu
Address: 1033 Massachusetts Avenue

5th Floor
Cambridge, MA 02138
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ANDERSEN WINDOWS

Jim Humphtey

ARMSTRONG HOLDINGS, INC.

Michael D. Lockhart

BEAZER HoMES USA, INC.

Brian C. Beazer, Ian J. McCarthy

BLACK AND DECKER

Chris Metz

BORAL INDUSTRIES

Dennis Brown

THE BozzuTO GROUP

Thomas S. Bozzuto

BUILDERS FIRSTSOURCE

Floyd Sherman, Kevin P. O'Meara
BUILDING MATERIALS HOLDING CORPORATION
Robert E. Mellor

CANFOR CORPORATION

Don Kayne

CENDANT CORPORATION

Richard Smith

CENTEX CORPORATION

Timothy R. Eller, Andy Hannigan
CERTAINTEED CORPORATION

Peter R. Dachowski, Martin Ellis
CHAMPION ENTERPRISES

Albert A. Koch

COACHMEN INDUSTRIES

Claire C. Skinner

COUNTRYWIDE FINANCIAL CORPORATION
Angelo Mozilo

CROSSWINDS COMMUNITIES

Bernard Glieberman

FANNIE MAE

Daniel H. Mudd, Barry Zigas

FANNIE MAE FOUNDATION

Stacey D. Stewart, James H. Carr, Peter Beard
FEDERAL HOME LOAN BANK OF BOSTON
Michael A. Jessee, Michael Wilson
FORTUNE BRANDS - HOME & HARDWARE
Bruce A. Carbonari, Carl B. Hedlund,
David K. Welles, Jr.

FREDDIE MAC

Dwight P. Robinson, Edward L. Golding
GAF MATERIALS CORPORATION

William Collins

GEORGIA-PACIFIC CORPORATION

David J. Paterson, Michael J. Cousin
HaNLEY Woob, LL.C

Michael M. Wood, Frank Anton, Peter Goldstone
HEARTHSTONE

James Z. Pugash, Tom G. Bruin

THE HoME DEPOT

Robert Nardelli, Francis S. Blake
HOMESTORE, INC.

Joe E. Hanauer, Allan P. Merrill

HovNANIAN ENTERPRISES, INC

Ara K. Hovnanian, Joseph Riggs
HuTtTic BuiLDING PrODUCTS, INC.
Michael A. Lupo

THP CAPITAL PARTNERS

Douglas Neff, Carl Neuss

JAMES HARDIE INDUSTRIES NV
Peter Macdonald

JELD-WEN

Robert E. Turner

JoHNs MANVILLE CORPORATION
Mike Lawrence

KimBALL HiLL HOMES

David K. Hill, Isaac Heimbinder
KOHLER COMPANY

Herbert V. Kohler, Jr., David Kohler,
Natalie Black, Sam H. Davis
LAFARGE NORTH AMERICA

Philippe Rollier, Ike Preston

LANOGA CORPORATION

Paul W. Hylbert, William P. Brakken, George
Finkenstaedt

LENNAR CORPORATION

Stuart Miller

MARVIN WINDOWS AND DOORS
Susan Marvin

Masco CORPORATION

Alan Barry, John Wills, Karen Mendelsohn
MASONITE INTERNATIONAL CORPORATION
Philip Ossino, Lawrence P. Repar
MEREDITH CORPORATION

Stephen M. Lacy, Joseph Lagani

MI HoME ProbucTs, INC.

Mike Jackson

NATIONAL GYPSUM COMPANY
Thomas C. Nelson, Robert P. Odom
OLDCASTLE ARCHITECTURAL

Joseph McCullough, John Wittstock
OWENS CORNING

Michael H. Thaman, Sheree Bargabos, Charles Stein
PacrFic CoasT BUILDING PRODUCTS
David J. Lucchetti

PELLA CORPORATION

Mel Haught

PRUDENTIAL MULTIFAMILY MORTGAGE
PuLTE HOMES

Richard J. Dugas, Jr.

RINKER MATERIALS CORPORATION
David Clarke, Dave Berger

THE RYLAND GROUP

R. Chad Dreier

S&B INDUSTRIAL MINERALS S.A.
Efthimios O. Vidalis

STOCK BUILDING SUPPLY

Fenton N. Hord, Dick Rose

THE STROBER ORGANIZATION, INC.
Frederick Marino

TEMPLE-INLAND

Kenneth Jastrow

UBS INVESTMENT BANK

Adam L. Reeder, Robert C. Crowley,
Harry A. Shaw

WEYERHAEUSER

Daniel S. Fulton, William R. Corbin
WHIRLPOOL CORPORATION
Thomas Halford

HONORARY MEMBERS
Barbara T. Alexander
H. James Brown
David S. Miller

John E. Pflieger

JCHS FacuLty COMMITTEE
Jose Antonio Gomez-Ibanez (Chair)
Harvard Design School
Kennedy School of Government
Alan Altshuler (Vice Chair)
Harvard Design School
Kennedy School of Government
Mary Jo Bane
Kennedy School of Government
Leland Cott, Barch, MAUD
Harvard Design School
Christopher E Edley, Jr.
Harvard Law School
Edward L. Glaeser
Harvard University
Chatles Haar
Harvard Law School
Jerold Kayden
Harvard Design School
Duncan Kennedy
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