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Housing Policy Debate

Housing Policy Debate is published quarterly. The goal of this journal
is to provide insightful discussion and original research on a broad
range of housing and community development issues. Recent articles
have explored affordable housing shortages, housing policies for
distressed urban neighborhoods, new research on homelessness, and
restructuring the Federal Housing Administration.

Housing Policy Debate regular issues are divided into three sections:
Forum, Articles, and Current Issues. The Forum section features
informative debate between leading experts on timely topics through a
lead article and responding comment. The Articles section presents
policy analysis and research, and in Current Issues authors have the
opportunity to present their ideas on issues in housing, community
development, and finance. Articles in the Forum and Articles sec-
tions undergo a double-blind review by members of the Fannie Mae
Foundation Housing Research Advisory Board and other respected
scholars.

To obtain more information or submit manuscripts for consideration
for publication, please contact Robert E. Lang; Managing Editor,
Housing Policy Debate; Fannie Mae Foundation; 4000 Wisconsin
Avenue, NW; North Tower, Suite One; Washington, DC 20016-2804.

Manuscripts should be original, unpublished works not under consid-
eration for publication elsewhere. The author is responsible for obtain-
ing any necessary rights or permissions to reproduce quoted material
or illustrations published elsewhere. To be considered for publication,
manuscripts need not follow the Housing Policy Debate style guide
shown in the back of this issue but if accepted, the manuscript must
conform to these guidelines. Generally, the editorial style of Housing
Policy Debate follows The Chicago Manual of Style.

The Fannie Mae Foundation supports and encourages the redistribution of
its research publications for noncommercial educational and informational
purposes. Multiple copies of some publications are available on request for
classes or conferences. Before reproducing Foundation materials, please re-
quest permission by mail, fax, or e-mail, indicating what article you want to
copy, the approximate number of copies you plan to make, and for what pur-
pose. Send requests for extra copies or permission to duplicate to:

Fannie Mae Foundation

4000 Wisconsin Avenue, NW

North Tower, Suite One

Washington, DC 20016-2804

Fax: 202-274-8121

E-mail: fmfpubs@fanniemaefoundation.org

iii



Fannie Mae Foundation

The Fannie Mae Foundation, a private nonprofit organization, trans-
forms communities through innovative partnerships and initiatives
that revitalize neighborhoods and create affordable homeownership
and housing opportunities across America. The Foundation’s sole
source of support is Fannie Mae. The Fannie Mae Foundation is head-
quartered in Washington, DC, with regional offices in Atlanta, Chi-
cago, Dallas, Pasadena, and Philadelphia.

Board of Directors

James A. Johnson Louis W. Hoyes
Chairman Director
Jamie S. Gorelick Robert J. Levin
Vice Chair and Director Director
Ann M. Wheelock William R. Maloni
President and CEO and Director Director
Tom Nides Ann D. McLaughlin
Treasurer and Director Director
Anastasia D. Kelly Franklin D. Raines
Secretary and Director Director
Kenneth J. Bacon John Sasso
Director Director
John Buckley Lawrence M. Small
Director Director
Floyd Flake Karen Hastie Williams
Director Director
Colleen Hernandez Barry Zigas
Director Director
Officers
Ann M. Wheelock
President and CEO
James H. Carr Andrew Plepler
Senior Vice President Senior Vice President and General
Counsel
Diane Tomb Peter L. Beard
Vice President, Communications Vice President, National and

Neighborhood Initiatives

Kevin Smith
Controller

iv



This issue of Housing Policy Debate marks the first time in the jour-
nal’s history that Steve Hornburg does not serve as a member of the
editorial staff. Steve began his work with the journal as an associ-
ate editor in 1990 and became managing editor in 1994. During his
tenure the journal evolved from a start-up publication to one of the
most respected, recognized, and relied-upon sources of information
on the critical housing and urban issues facing America’s communi-
ties. We congratulate Steve and wish him all the best in his new po-
sition as Executive Director of the Research Institute for Housing
America at the Mortgage Bankers Association. We are pleased that
he will continue to support Housing Policy Debate as a member of
its editorial advisory board.

Robert E. Lang, who has been Senior Editor for nearly two years, is
now Managing Editor. I am confident he will continue to meet the
high standards set by Steve and will take Housing Policy Debate to
even higher levels of achievement.

James H. Carr
Editor



