   

A、 Executive Summary  總述
Despite job losses in the rest of the economy, housing had another record-breaking year in 2003. Home sales, single-family housing starts, residential fixed investment, homeownership rates, mortgage originations, refinances, and home prices all reached new peaks. The only weak spots were the uneven rental market and the depressed manufactured housing sector.
雖然失業的陰影仍然籠罩著經濟，但在2003年全美房屋市場去創造另一個新的高潮。
房屋的銷售，單一住宅的興建，公寓的投資，屋主的比率，貸款市場的活絡，重新貸款的案例，以及房屋的價格，均創出新的高潮。
唯一沒有反應太激烈的是不平衡的租屋市場及蕭條的工廠預建屋。( 2004 年更旺 )
1、 Soft Landing or Drop Off Sharply ? 

   慢慢降溫還是急速降價？
With the economic recovery under way, the question now is whether housing will achieve a soft landing in which house prices, sales, and new construction case rather drop off sharply.

雖然，大家預測經濟正在復甦，但現在最重要的問題，是房屋市場，會以降低房價銷售量及減少新建房的模式，而慢慢把過熱的房屋市場降溫，慢慢透過市場經濟的功能而調整回正常的狀況呢？還是整個房屋市場會一下子掉下來，成爲急上急下的趨勢呢？（換言之，大家都預測，今後房價是個跌的趨勢，但大家不知道是慢慢下跌？還是大幅度下跌？）
2．Possible Out Come 樂觀的結局嗎？
  a. Construction Factor 建築業的因素。
Several factors favor this possible out come. Housing construction appears to be in line with long-run demand, construction would probably hold near its current pace.
建築業由於長期需求的原因，應該會保持一個正常的進展；而可能夠維持現況。
b．Finance Factor 房屋貸款市場的因素
Although refinancing activity would drop off significantly if interest rates rise even gradual, changes in the housing finance system have made markets more resilient and better able to adjust quickly to interest-rate movements.
雖然，重新貸款的案例會因爲利率的上升，而顯著地下降。但是，房屋貸款市場，卻更有彈性，可以很快地應對隨時會變動的利率。
c.  Economy Factor 經濟的因素
A strengthening economy should support house prices. And house price inflation moderate rather than turn negative.
如果，經濟的成長能加強，則能支援住現在的房價。同時，房屋的價格會再溫和地上漲，而不會下跌。( 2004年7月以後己開始下跌)
d. Job Falter 失業再衰的因素
If job growth falters or interest rates spike, however, housing could be in for a rougher ride.
但是，假如全美的失業率不斷再衰退，或者利率上漲的壓力失去控制，那麽，整個房屋市場，會陷入艱困的局面。(高科技工作正向外流失)
3．Un-interrupted Growth 連續的成長
a. Outlast Crisis突破危機
The housing boom has outlasted an  international finance crisis in 1998, an economic recession in 2001, and job losses in 2002-3 .
美國房屋市場的突升，沖過了1998年的國際金融風暴及危機；度過了2001年的經濟不景氣（尤其是股票大跌）；及2002到2003年的失業危機。（ 只想打仗，不管失業）
b. Interest Rate 低利率是功勞
Throughout most of this period, low interest rates kept housing markets thriving as home prices and sales continued to climb  .
在這段期間，美國低利率，是刺激房屋銷售的房價高升的因素。( 政府干預市場経济)
c.  Generated Wealth 創造新財富

Rising home values in turn generated wealth effects that helped to sustain consumer spending .

由於房價離異上漲，結果使得大家都因房價增值而發財成富。(正是通貨澎漲，美元貶值現象)
d. Growth Consumption 財富刺激消費
     Wealth effects related to home price appreciation, realized capital gains, and heavy home equity borrowing appear to have contributed move than one-quarter of the growth in personal consumption in both 2002 and 2003.
屋主由於房價高升，而産生的高利潤及淨值，使得在2002及2003年消費者消費指數大幅上升了1/4（2004年更有錢可花，但也快花光了）
e. Construction Growth建築業的成長
Residential construction has been on the rise for most of the last 12 years.( Las Vegas  25%) 

Despite growing concern over the pace of development housing construction over the next 10 years is likely to exceed that over the last 10
過去12年房屋的建築一直繼續成長。（有些中小城市，如拉斯維加斯成長25%）儘管許多人對於發展前景，非常關心；但今後10年的房屋建設，仍會超過過去10年的進展。
f．Household Growth 户主的成長
The Census Bureau’s revised population estimates imply that household growth from 2005-15 will be as much as 1.1-2.0 million more than the Joint Center for Housing Studies previously projected. Add to that the growing demand for second homes and replacements of units lost form the stock and the total number of homes built in 2005-15 could reach 18.5-19.5 million units. This compares with 16.4 million homes added in the 1990s.
根據最新人口統計的資料，預估在2005年到2015年期間，可能興建的新房屋總數將達1850萬到1950萬戶。這個需求新屋的主因，除了人口增加，同時人們對於第二棟房屋或重建新屋的需求也不斷增加。( 嬰兒潮的影响)
g. Headed for a Crash 市場会崩盤嗎？
House prices in many areas of the country have risen considerably faster than household incomes. This rapid appreciation has raised concerns that housing is headed for a crash. Although more locations are now at greater risk of a home price decline than a year or two ago, a sharp correction is unlikely unless the economy unexpectedly contracts.
許多地區房價上升的速度，遠超過屋主的收入。這種情況，使很多人感覺不安，並担心房屋市場是否會崩盤？
雖然，現在許多地區，價格下跌的危機，遠超過一二年前。除非經濟發生不可預料的狀況；否則，市場應該不會産生急劇的下降。
h. Higher Interest Rate高利率影響購買欲
Sharply higher interest rates would, however, quickly corded affordability for homebuyers. In that case, home prices would come under pressure unless employment and income growth were snoring enough to offset the rate increases.
假如，利率很快的上升，那麽，就會阻滯許多買主的意願。如果是這種狀況發生的話，那除非就業率狀況，顯而易見改善，國民收入增加，才能抵銷高利率帶來的壓力，而使房價不快速下跌。( 要注意2004年大選後的情況)
4．Demand  Transformed   人口結構改變
a. Immigrant Factor  

   新移民是重要房屋市場的動力
The changing demographic structure of the population is re-shaping housing demand. Immigration has been, and will continue to be, an important driver. Immigrants have accounted for more than a third of household growth since the 1990s-adding not only directly to the number of households, but also indirectly as their native-born children begin to live on their own

各地區人口結構的狀況，正改變房屋市場的供需關係，新移民將繼續成爲房屋市場的動力。新移民從1990年開始，就在房屋户主的成長比率中，超過1/3的增長。新移民不但增加了在美户主人口的比率，同時，在美出生的第二代，也開始自主，使移民家庭在美的比率大幅增加。
b. Minority Share of Households 

  少數族裔比率大增
The minority share of households increased from 17 percent in 1980 to 26 percent in 2000, and will likely reach about 34 percent by 2020.
少數族裔在美的比例，從1980年的17%上升到2000年的26%，預計到2020年，會增加到34%。
c. Women Presence婦女比例大增
Meanwhile, social and economic trends have given women a more powerful presence in housing markets. Between 1980 and 2000, the number of households headed by unmarried women increased by almost 10 million .As a result, unmarried women now head a larger share of households and married women make larger contributions to household income than ever before.
由於社會及經濟的趨勢，婦女在房屋市場，也展現出更強有力的影響。在1980年到2000間，單身婦女的户主，增長將高達一千萬戶。結果，單身婦女户主的比例現在更大，已婚婦女也對房屋的收支作出更大的貢獻。
d. Housing Problems房屋市場的問題
While both women and minorities make up increasing shares of middle-income households, they are still over-represented in the lowest-income category. The incidence of housing problems is therefore higher among minorities than whites and among unmarried women than unmarried men of comparable ages.
雖然，婦女及少數族裔在中等收入的家庭中，增加相當的分量。但他們仍然普遍是在低收入的類別中。因此，房屋産生的問題，少數族裔會高於白人族裔；而單身婦女的比例會高於單身男士。
5．Hosing Finance Innovations房屋貸款的更新 

a. Finance Industry’s Change 借款市場的改變
Several changes in the finance industry have served to strengthen housing markets. Consolidation had brought new economies of scale, reducing the costs of mortgage originations and servicing. The ability to fund mortgages in domestic and global capital markets has also reduced the risk of credit crunches by tapping a larger investor base through the broadening of secondary mortgage markets.
貸款市場的革新及銀行的整合，給經濟帶來新的刺激；貸款服務收費的成本降低，都促成房屋貸款市場的活絡。另外，銀行對國內貸款及參與國際資金市場的能力，使得原來只依賴國內貸款批發市場，而可能産生信用崩潰的危機也大幅降低。
b. Loan Products多樣的貸款形式
And finally, multiple mortgage products are available with a range of amortization lengths, loan terms, and repayment options, helping to keep homebuyers in the market even when interest rates rise.
最重要的是，銀行貸款業，提供各種多樣的貸款計劃，如彈性的分期付款期限，貸款條件及還款方式，能在利率上漲的壓力下，仍保持房屋市場的買賣交易，不會冷淡下來。
c. New Risk 新貸款危機
Although innovation in housing finance has expanded access to credit, it has also brought new risks and challenges. The proliferation of mortgage choices and prices can confuse homebuyers and provide fertile soil for predatory  lending.
雖然銀行貸款業務的革新，对房屋市場提供了助益，但也同時，帶來新的挑戰與風險。由於房屋貸款的多元化，許多的貸款條件及選擇，使得一般的購屋者或屋主會産生誤解而成爲掠奪性（強銷式，重複式）貸款的牺牲品。
d. Credit Scores信用評分的差異

Statistical credit scores now govern both access to and the pricing of mortgage credit. These scores are lower on average for minorities than for whites of comparable incomes, implying that some minority borrowers pay more for their loans. 
現在都是以貸款人的信用評分來決定貸款的條件。一般而言，這些評分，在相比較的收入標準中，少數族裔的評分一般低於白種族裔。這暗示某些少數族裔貸款人會支付較多的代價。( 現金多，信用少 )
e. Subprime Loan Lead to Foreclosures
非標準貸款的拍賣風險
Furthermore, the growth in subprime lending has resulted in rising foreclosures in some of the low-income and minority communities where these loans are concentrated.
更嚴重的是，非主流的非正規的貸款形式及條件，會在低收入及少數族裔的社區中，導致許多房屋被拍賣的風險。

6．Housing Challenges房屋市場的挑戰
a. Income Spend 房屋的開銷
          Although the overwhelming majority of Americans are well housed, nearly 1/3 of all households spend 30 % or more of their incomes on housing and 13 % spend 50 % or more.

雖然大體而言，美國大部分人都有適當的居住
但是全美1/3的户主，是有30%以上的收入貼進房屋的開銷；而有13% 的户主，收入的50%都貼進住屋的開銷中。
b. Homeless and crowding 
   擁擠及無家比例增加中
In addition to widespread affordability problems, crowding is on the increase, some 2.5-3.5 million people are homeless at some point in a given year, and nearly 2 million households still live in severely inadequate units.
除了户主是否買得起房子的問題，居住擁挤的問題也擴大中，其中大約250萬到350萬美國人，在某些時間裏，是處於無家可歸的情況；全美幾乎有200萬的家庭仍住在嚴重條件不足的房子中。
c. Housing Spend房屋開銷的壓力
Not surprisingly, housing challenges are most severe among those at the bottom of the income distribution. Fully half of lowest-income households spend at least 50 percent of their incomes on housing. Severely cost-burdened households in the bottom quintile by expenditures have little left over to pay for other basic necessities, spending just $161 on average each month on food and $34 on healthcare.
不要太驚訝，全美在低收入的族群中，住房是最嚴重的問題，幾乎50% 低收入的家庭中，他們必須在居住的開銷中，花掉他們一半以上的收入。這些沉重居住開銷的負擔，結果使得他們沒有太多的餘錢過活，甚至每個月可花在食物的錢只有大約$161元，而可花在醫療的費用只有$34元。
d. Pressures Not to Ease
住屋的壓力不易消除
         Unfortunately, affordability pressures are unlikely to ease. Many of the low-wage jobs created by the economy do not pay enough for a household to afford (at 30% of income ) even a modest one-bedroom rental anywhere in the country.

        不幸的是，全美平民房子的市場壓力 ，是不易消除的，許多的低薪工作，他收入甚至連租個一房的公寓都有困難，更不可能買房了。
e. Senior’s Problem
   老年人居住的負擔更大
           Similarly, retirement incomes are so meager that many seniors face heavy housing cost burdens on top of escalating healthcare costs.

同樣的，許多靠微薄退休金的老人，他們面對沉重的居住負擔，早已超過健康保健的花費。
f. Difficult for New Affordable
    新平民住宅的希望不大
Adding to the pressures on low-income households is the cost of supplying new affordable housing. Restrictive regulations and public resistance to high-density development make it difficult to replace or add lower-cost units. Prospects for additional income supports or housing subsidies are equally bleak.
低收入住宅不夠的壓力 的另一個主因是提供新的平民住宅的成本太高。政府法規的限制及公共抵制高密度住宅開發的趨勢，使得要重建或增建低成本的平民住宅越來越困難。因此，期望有更多的資金或政府補助，給平民住宅市場，就更是淒涼不堪。
g. Government Deficit Problems
   政府財政赤字的影響
As the federal deficit balloons, the calls to cut spending on social and housing programs are growing even as the demand for and costs of these programs continue to escalate.
當聯邦政府財政赤字不斷擴大時，大衆要求裁減社會安全及房屋補助的各種福利計劃，都面臨危機。（裁民不裁軍）(反恐不反貧)
B、Housing & Economy

   房屋市場與經濟關係
1. Sales & Production Still Strong

銷售仍然強勁
Low interest rates pushed home sales to new heights. 
Buyers took advantage of the low rates to push sales of existing single-family homes to 6.1 million units and of new single-family homes to 1.1 million units. Low rates also hoped to hold down monthly mortgage payments and keep home prices on the rise. ( More in 2004)
低利率促使房屋的銷售到新高點。2003售屋成交量有610萬戶，新屋有118萬戶，低利率産生的少月款，促使房價上升。(2004年更高)
Condominium markets are also booming. Both sales and prices of existing condos/co-ops have risen steadily for eight consecutive years, with sales at a record 898,000 units in 2003. The median price of condos/co-ops has increased roughly twice as fast as that of existing single-family homes in all four regions. 

共度屋的市場也很活絡。銷售量及價格已連續上揚了8年。在2003年達89萬8千戶。中等價位的共度屋，價格幾乎比住宅上漲快2倍。
2. Support for Economy經濟的支柱
In 2003, investment in new homes and remodeling directly contributed to economic growth and helped to anchor job markets. At the same time, housing wealth supported consumer spending as never before. ( more in 2004 )
在2003年，新屋的投資及修建提供許多工作機會，直接有助於經濟的成長。同時，由房子而産生的財富，使消費的指數也上增。
What has made this possible is the unique confluence of strong house price appreciation. Low interest rates, record cash-out refinances, high home-equity lending, and brisk home sales. 

房屋價格的強勢上漲，低利率，重新貸款提出的現款，淨值貸款的高潮，興旺的房屋銷售，都是促使這些經濟成長的因素。
Freddie Mac estimates that house owners with prime mortgages not insured by the government cashed out about $86 billion in 2001, $108 billion in 2002, and $139 billion in 2003. The total of $333 billion dwarfs the next highest three-year level of $114 billion posted in 1998-2000.
聯邦貸款協會估算，在2001年重貸提出的現款金額爲860億，在2002年爲1080億；2003年爲1390億，總共被提出到市面的金額高達3330億美元。(2004年數字恐怕也很多)
3.Sustaining the Boom継續上漲？
Housing remains in uncharted territory. The strength and endurance of the boom have raised concerns that a significant correction may be in store. 
房屋市場的未來似是個謎，這種上漲的趨勢能維持多久？大家開始擔心，市場的調整，價格的下降，可能即將發生。
At this stage of the cycle, the biggest threats are that job growth will stall or interest rates climb. If jobs are shed, the housing market will have a hand time sustaining its heady pace unless rates fall as well, setting up another scenario like 2003
目前的狀況，最大的威脅壓力，是看就業率是否會失控或停止？以及利率是否會上升？如果就業流失，那除非利率再下跌，否則房屋市場很難維持房屋上漲的趨勢。
 But even interest rate increases of one percentage point or more may not have much of an impact on home sales and prices as long as job growth and productivity gains continue.  Higher rates would, however, likely reduce the number of homes on the market because owners would think twice before selling and giving up their current low fixed-rate mortgages. This reduction in supply would help stabilize house prices.

但是，就算利率上漲了一個百分點，只要就業率很高，生産力繼續有利潤，則房屋市場的銷售及價格就不致有太大影響。
( 有可能嗎？看誰當總統了)
但是，高利率會使得市場上待售的屋量減少，因爲屋主要三思賣屋而喪失低利息是否合算。這樣子自動調整及減少上市的屋量，可以穩定房屋的價格。( 屋主賣屋因素很多的)
Still, the blistering pace of home price appreciation in many metropolitan areas has heightened fears that price bubbles have developed in at least some markets. But steep declines even at the metropolitan level are rare in the absence of concentrated job losses. In the event of such and employment drop, homes for sale often flood the market at a time when few are in a position to buy.
現在許多地區都有房價泡沫化的趨勢，人們感到高度的憂慮與不安。但是，如果沒有大量的失業狀況發生，房價急速下跌的可能性是很少的。就算發生大量失業，市面上就有大量房子求售，而買的人會很少。(泡沬與就業何関？)
4. Diverse Growth Patterns 成長地區分散
Since 1990, housing construction has been concentrated in large metropolitan areas (with populations of more than 1 million). Nevertheless, medium-size metros (with populations of 250,000 to 1 million) accounted for 22 % of construction growth, small metro areas (with populations under 250,000) for 8 % , and non-metro areas for 16 percent, for a combined 46 % of production gains. In fact, new construction has been so feverish in many locations that local ballot initiatives to limit growth have surged.
從1990年代開始的新屋建設是在大城市中，然而，中等城市有22%成長，小城市有8%成長，非城區有16%的成長，總共有46%的成長。事實上，有些地區新屋興建的狂潮，使得地方人士想立法來限制新建。
(要緑地，不要房子)
5. Looking Ahead 展望
While the short and medium-term outlook depends on interest rates and the course of the economy, the longer-term prospects for housing rely far more on demographic trends. Several forces bode well for housing investment over the next 10 years, including higher than expected household growth, the aging of the baby boomers into their peak income and wealth years, and the backfilling of the baby bust generation through immigration.
中短期的市場展望，是看利率及經濟的狀況；但長期房屋市場的展望，主要是看各地區的發展及人口成長。從幾個方向來看，顯示今後十年，房屋市場的投資，仍是非常樂觀的。例如，人口成長比預期高；嬰兒潮的公民正達到他們收入及財富的高點；第二代移民的子女也成長可以購屋等。( 因人来成事)
C.  Demographic Drivers of  Demand.
    人口迫使房產的需求
1. General一般而言
Despite a brief cyclical slowdown following the 2001 recession, 1.3 million net new households have formed each year on average since the start of the decade. Bolstered by strong immigration during the 1990s, household growth has been  set upon a higher path that is likely to continue over the next 10 years.
2001年雖有一段簡短的經濟衰退，但自本世紀起，幾乎每年均增加了約130萬新的户主。從1990年初的移民潮，户主人數，在今後十年，會有高度成長的趨勢。
These shifts have important implications for housing markets in that a larger share of households will be younger, foreign-born, and minority than recently predicted. 

這個美國人口結構的改變，顯示出今後房屋市場，可能有很大的部分將會是年青人，在國外出生的移民，及少數族裔人士。
2.Household Projections户主預估
Future household growth depends primarily on adult population growth. Given the unexpectedly high levels of immigration in the 1990s, together with other evidence supposing a higher 2000 population count, 

未來户主總數的成長，主要根據成人人口的增長。從1990年代的移民美國潮，再加上其他因素，使美國在2000年的人口統計中創出紀錄。
The impact of future immigration on projected household growth remains somewhat of a wild card. The Census Bureau’s revised population projections assume immigration of only about 8.5 million persons between 2005 and 2015. Current government estimates, however, indicate that immigration has in fact been running at more than 1.2 million per year since 2000 (even faster than the pace of the 1990s) .

未來移民對在美户主人數的成長，會有多大的影響，目前尚無法評估。人口統計局預估，在2005年2015年間，會有850萬新移民。但政府現在指出，事實上從2000年開始，美國的新移民每年均超過120萬人。(移民政策正在紧縮)
Household growth between 2005 and 2015 will be about 10 % higher than previously projected-bringing the total increase to 13.3 million households.
因此，全美國户主成長率，在2005年2015年，將會增長1330萬戶，這比以前的預估要多出10%。
3.The Foreign Born in Housing Markets. 

  國外出生移民对房屋市場的影响力
Overall, more than one in ten households is now headed by a person born outside the United States. The shares among younger households are even higher. Furthermore, of the 12 million foreign-born householders in the US in 2000, 3.4 million (28percent) arrived in this country during the 1990s alone, As a result, the foreign-born contributed more than a third of household growth over the decade and will likely account for an even larger share of growth in the years ahead.
事實上，現在全美每10戶住家就有1戶是在國外出生的移民。2000年全美1200萬戶國外出生的住户中，有340萬（約28%）是在1990年代來美的。本世紀開始，國外出生的户主占全美户主成長的1/3，今後會更多更大。
Rapid growth in foreign-born households has added significantly to housing demand. 
所以急速成長的國外出生的户主人數，對於房屋市場的需求，非常顯著。
The foreign-born are highly diverse. While fully 1/5 are of Mexican origin, the next largest immigrant groups are Chinese (with only 4.7 % share )and Indian (with a 3.7 % share). Indeed, only 21 of the more than 900 nationalities represented in this country each make up more than 1 % of total foreign-born households.
全美國外出生的人口也很複雜。其中1/5是墨西哥的原籍，第二大移民族裔是華裔（占4.7 %） 其次是印度裔（占3.7 %）；事實上在全美超過900種各國族裔中，只有21個族裔，在美國國外出生户主比例中，各自佔有約1% 人口。
4. The Growing Contribution of Minorities

  少數族裔的貢献
Largely as a result of immigration, minorities make up an increasingly large share of households. From about 17 % in 1980, the minority share climbed to 20 % in 1990 and to 26 % in 2000, and is expected to reach 30 % by 2010 and 34 % by 2020. As a result of this rapid increase, minorities will likely contribute at least 2/3 of household growth over the coming decades
由於大量的移民，使得少數族裔，在全美户主的比例中不斷大量增長。少數族裔户主數從1980年的17%，到1990年增至26%，到2010年會增至30%，到2020年會增至34%；由於這種快速的增長，少數族裔在未來的10年中，至少會佔美國人口總成長的2/3。
Accompanying this trend is the turnover of older housing to minorities as their white owners die or move to newer homes. In fact, between 1991 and 2001, about 2 million homes built before 1985 switched to minority ownership. 
由於少數族裔人口成長的趨勢，使得許多白人死亡或搬走後，大部分房子落入少數族裔的手中。事實上，在1991年到2001，大約200萬，1985年前蓋的房子，轉到少數族裔手中。
5. Persistent Income Gaps繼續收入差距
Despite some progress, minority workers still earn much less than whites of similar age and education. For example, the median earnings of college-educated minorities aged 35 to 44 and employed full-time stood at $46,000 in 2002 while those of their white counterparts were $11,000 higher. 
但是少數族裔，在與同齡同教育水平的白人相比，他們的收入遠少於白人。例如，在2002年統計，受過大學教育，在35到44歲的少數族裔中，他們全職的薪水大約年薪$46,000，白人高出 $11,000元。
With minorities representing a growing share of all households, the number of middle-income minorities increased by 4.6 million between 1990 and 2000, while the number of upper-income minorities by 1.5 million. Meanwhile, a larger share of Asians than even whites is in the top income quartile.
少數族裔的中等收入人數，在1990到2000年成長460萬人；高收入成長150萬人。同時大部分亞裔，甚至超過白人，是屬於高收入群。
6. Women’s Expanding Role 婦女地位
Women play a larger role in housing markets today than ever before, thanks to delayed marriage, higher divorce rates, lower remarriage rates, greater longevity, and increasing labor force participation. The shares of two-worker, married-couple households and of house-holds headed by unmarried women have both swelled over the past 20 years.
現在婦女在房屋市場上，將扮演更大的角色。主要是因爲晚婚，高離婚率，低再婚率，長壽及許多勞力的參與。在過去20年，結婚夫婦均工作及未婚户主的比例都大量成長中。
At the same time, unmarried women accounted for 30 % of the growth in homeowners from 1994 to 2002. The number of unmarried females owning homes climbed from 13.9 million to 17.5 million, including increases in divorced owners from 4.2 million to 5.7 million and widowed owners from 6.7 million to 7.1 million從1994年到2002年，未婚女性擁有房屋的比例增加了30%。從1390萬戶，增加到1750萬戶。這包括離婚單身女性從420萬戶增到570萬戶。寡婦屋主從670萬戶，增加到710萬戶。
At the greatest disadvantage are the nation’s nearly eight million single mothers. About one-quarter (two million) of these women spend more than half of their incomes on housing, compared with about one-tenth (200,000) of households headed by single fathers. 
但是最大的憂慮，是全美有將近800萬單身母親。其中有200萬單身母親，把她收入的一半用在房屋開銷上。而單身父親只有1/10。
7. Looking Ahead展望
The pace of household growth over the next 10 years is expected to surpass that over the last 10. 
今後房屋市場的展望，預期會超過去10年。
Immigration will continue to share housing demand and lift both the minority and young adult shares of households. Meanwhile, as women continue to make economic progress, they will expand their participation in housing markets. In response to the rapid growth of these groups, the housing industry and housing finance system will continue to develop additional products and marketing strategies to better serve lower-income households in general, and minority foreign-born, and female-headed households in particular.
移民族會繼續刺激房屋市場的需要量，而增加少數族裔及年青人擁有房屋的比例。
爲了爭取這些快速成長的族群，房屋市場及貸款市場，會繼續規劃出一些適應這些人的特別貸款方式。
D. Home Ownership 屋主比例
1、With interest rates near 45-year lows, home sales and mortgage refinances reached new heights in 2003. Existing single-family home sales climbed 9.6 percent and new single-family home sales rose 11.5 percent, while mortgage refinances shot up by an astounding 71 percent.
由於45年來的最低利率影響，房屋的銷售及重新貸款在2003年創出新高。售屋銷售上升9.6%，新屋上升11.5%，重新貸款上升71%。
In combination, low rates, mortgage innovations, and home price appreciation helped push the national homeownership rate up to 68.3 percent. 

由於低利率貸款創新及房價的上升，使得全美擁有房子的屋主比例上升到68.3%。
2． Affordability Conditions買得起房子嗎？
Higher house prices force prospective buyers to come up with larger down payments, choose less expensive homes, or increase the amount that they borrow. Over the short run, strong home price inflation has not seriously eroded affordability because lower interest rates enabled homebuyers to borrow more with little impact on their monthly payments.
 Despite the obstacles imposed by higher home prices, the homeownership boom has been remarkably broad-based. Homeownership rates are up across up across all ages, household types, races, and ethnicities,
房價的高升，迫使購屋者必須出高的頭款，選擇低開銷的房子，或增加貸款額。短期而言，房價的上升，尚未影響到中低産業。因爲就算買主多借些錢，由於利率低，每月付款，沒有太大的影響。不管房價的高漲，全國各年齡，各族裔，各形式房子，大家拼命買房，屋主比例大幅增加(恐懼美元貶值，把錢放在房子上)
3． Finance Fueling the Boom貸款支持成長
The housing finance system has also boosted homeownership rates by extending credit to buyers who would have previously been denied a mortgage. Credit impaired borrowers or those willing to devote larger shares of their income to housing payments now qualify for sub-prime mortgages. All in all, sub-prime lending mushroomed from a roughly $43 billion market in 1994 to a $385 billion market in 2003.
房屋貸款的市場，對於以前那些借不到錢的買主，給予特別的信用方式，使買主得以如願，促使整個屋主的比例大幅上升。現在一些次級的貸款方式使那些受信用困擾的人，也可符合貸款買房子了。現在這種次級貸款市場所放出的款在2003年高達$ 3850億美元。
4． Efficiencies from Industry Consolidation
貸款業整合加强效率

Consolidation in the mortgage industry has led to greater efficiencies. In 1990, the largest 25 mortgage companies originated fewer than 3 in 10 prime loans. Today, the top 25 issue almost 8 in 10. On the sub-prime side, the top 25 share of originations is even higher, nearly doubling from 47 % in 1996 to 88 % in 2002.
貸款市場的重新整合，使金融市場更有效率。在1990年時，全美最大的25家貸款公司，只放到3/10的貸款；今天，幾乎每10個貸款案就有8個是這25家大公司放出的。至於次級的貸款，則從1996年的47%，倍增到2002 年的88%。
These mortgage giants compete fiercely and harvest massive amounts of information to find new ways to improve their operations. Using low-cost marketing and outreach techniques, mortgage lenders battle to attract customers during refinance booms. This competition has spurred additional refinance activity.
這些貸款業的巨人，彼此競爭激烈，想盡方式來改進他們的運作。並使用低成本的市場術及無遠弗屆的技巧，來爭取客戶，進行重新貸款。
5． Foreclosure Risks拍賣的風險
Strong home price appreciation has provided most homeowners with healthy equity cushion. When last unmeasured in 2001, almost 9 in 10 owners had equity equal to 20 % or more of their homes value, while only 1 in 25 had equity of less than 5 %. This has surely helped to avert higher rates of foreclosures since many owners can sell their homes for more than the purchase price if they have serious loan repayment problems. 

強勁上升的房價，創造出屋主可覌的淨值。2001年非正式的統計，9/10的屋主，擁有超過20%價值的淨值，只有1/25的人，淨值少於5%的房價值。這當然減少了被拍賣的高風險，因爲如果付不出款的話，可以賣房子。
Sub-prime borrowers are clearly more alterable than prime borrowers to default even when home prices are rising. 
次級貸款的借款人，即使房價高升也比正規貸款的借款人，要容易違約面臨被拍賣的風險。
Homeowners with severe cost burdens are also at risk. As of 2001, 2 million borrowers in the middle two income quartiles spent half or more of their incomes on housing (including property and utilities.). 

一些有嚴重經濟負擔的屋主，也有被拍賣的風險。以2001年爲例，在中等收入的族群中，有200萬借款人，其收入的50 %是貼進房屋的開銷中。
. 
Many low-income borrowers have inadequate savings and are unprepared to handle a job loss or unanticipated expenses. 
許多低收入的借款人，沒有足夠的存款，是沒有辦法處理失業的狀況，或突發的開銷。
6． Looking Ahead展望
The combination of rapid home price appreciation and low interest rates has produced unusually favorable conditions for homeownership. The scope of future gains and losses will depend on whether these conditions persist and what direction job and income growth takes. In the meantime, risks in the system relatively contained. Most worrisome are the many homeowners with scant savings who are spending half or more of their incomes on housing along with the growing share of sub-prime borrowers who are by definition more likely to default. If the recovery stalls, these owners will be at substantially higher risk of losing their homes.
房價快速的上漲及低利率的影響，給屋主創造非常有利的環境。屋主未來的得失，全在於各種條件的狀況及就業與收入的成長狀況。最讓人擔心的是許多的屋主，並沒有足夠的存款，但卻把收入的一半以上用在房子的開銷上。這些人與那些非正規貸款的借款人，是比較會出問題違約的。如果經濟復蘇停止，這些人很可能會有危機，被拍賣而失去房子。
E. Housing Challenges房屋市場的挑戰
1、Despite unusually strong income growth in the 1990s, an astonishing 95 million Americans had housing cost burdens or lived in crowded or inadequate conditions in 2001. In fact more than twice as many people in this country face housing problems as lack health insurance.
雖然在90年代，有非常多收益增長；但是卻有9500萬美國人民，在2001年時，有房屋沉重壓力的驚惶，或生活在條件不足，擁擠的環境下。
Affordability is by far the most prevalent challenge, although crowding made a comeback in the 1990s, In addition, 1 in 50 households live in housing that is seriously substandard. And, on any given night, at least 850,000 people are homeless. Over the course of a year, the number of Americans experiencing some period of homelessness-many of them children is in the range of 2.5-3.5 million.
雖然居住條件的擁擠在1990年又成爲房産的問題，但是使百姓買得起的平民房子，卻是最大的挑戰。另外，全美1/50的房子是嚴重的條件不足。全美每晚至少有85萬人是無家可歸。美國人有相當多的比例，曾経有过無家可歸的經驗，包括250萬到350萬兒童。
Even full-time workers earning the minimum wage cannot cover the costs of a basic one-bedroom apartment at local fair market rents without topping 30 % of income. 
就算一個靠基本薪資的全職工人，如沒有花掉30 % 的收入，也無法支付租一間房的公寓。
2、Low Wage Worker Woes工人的悲哀
Many of the nation’s most urgent housing challenges arise from what might be called an income problem. The millions of low-wage jobs that the economy creates do not provide enough income to enable workers to afford even the most modest housing.
The 2000 Census reported that about 128 million workers earned at least the equivalent of the federal minimum wage of $5.15 an hour.
許多全國最緊急的房屋挑戰，主要是因收入問題而生。數以百萬計的低薪工作，卻無法使工人有足夠的收入，去支付最普通的住房。2000年人口統計的報告說，全美有1億2千8百萬的工人，只賺到每小時5.15美元的薪資而已。
3、Seniors Facing Special Challenges

   老年人面对特別的挑戰
The nation’s 35.6 million seniors aged 65 and older face a quadruple threat. First, many have inadequate incomes to pay for housing costs. Second, mounting healthcare needs compare with other basic expenditures. Third, most live in single-family homes that require maintenance and that are expansive for caregivers to reach because they are geographically dispersed. And forth, many have physically limitations or cognitive impairments that must be addressed by in-home care or structural modifications. In the 2000 Census, for example, 9.5 million seniors reported a physical disability and 38.6 million reported a mental disability.
全國3560萬，超過65歲以上的老人，正面對著4種的威脅。第一，許多人沒有足夠的收入去支付房屋的開支；第二，上升的健保需要，超過其他的花費；第三，大部分住在單一住宅中的房子，都需要維護，但由於親人分散，這些花費及照顧的人卻難作到。第四，許多老人由於身體的限制或智商損失而必須住進療養院。據2000年人口統計，全美有950萬老人是屬於殘障，有3860萬老人，是精神或智商失常。
More than a third of the 21.8 million households with heads aged 65 or older are in the bottom income quintile (incomes at or below $17,500 as measured by the 2001 American Housing Survey). Of threes, about 70 percent are homeowners. According to the 2101 Survey of Consumer Finances, 46 % of elderly renters in the bottom income quintile (defined in that survey as $16,000 or less) had net wealth of less than $1,000 and 35 % had less than $250.

在2180萬，年齡超過65歲以上的老人住戶中， 其中有1/3是低收入（年收入少於$17,000）的類別中。而其中70%是屋主。根據2001年消費者財務狀況調查中發現，46 % 的老人房客是屬於低收入群（年收入少於$16,000美元），他們的淨財富少於$1000美元。而35%甚至資財少於250美元。
4.Crowing Creep’s Back up 擁擠問題再來
After decreasing steadily since the 1960s, the problem of crowding is once again on the rise. According to the Fannie Mae Foundation, the number of crowded households (with more than one person per room) climbed by 900,000 during the 1980s and another 1.5 million during the 1990s. By 2000, 6.1 million households (5.8 percent) lived in crowded conditions-the largest number since 1960.
從60年代就遞減的居住擁擠問題，現在又重現。根據聯貸基金會的統計，擁擠住宅（每房超過1人以上）的比例在1980年代，已上升到90萬戶；90年代上升到150萬戶；到2000年時，有610萬戶人家是住在擁擠不堪的環境
Immigrants are far more likely to live in crowded housing than the native-born. Overall, the share of foreign-born households experiencing such conditions is 26 % compared with only 3 % of the native-born. Moreover, the problem of crowding is not restricted only to the higher-cost metropolitan areas where many immigrants settle. Even in non-metro areas, 22 % of foreign-born households live in crowded conditions.
新移民遠比本地人，有住過擁擠房子的經驗。在國外出生的新移民中，幾乎有26 % 的人有過住擁擠房子的經驗，而本地人只有3%；這種現象並不限於城市中，在非城市中，也有22%的國外出生新移民住在擁擠房子中。
5. The Dwindling Low Cost Stock 

  低成本房的縮減
The already-scare supply low-cost housing continues to shrink because of physical deterioration on the one hand and gentrification on the other. Government programs such as Low Income Housing Tax Credits (LIHTC), Housing Bonds, the HOME Investment Partnerships Program, Community Development Block Grants and the USDA Rural Housing Service are crucial to stave off further net losses. Administered largely by state housing finance agencies, the LIHTC program, for example, financed approximately 1.4 million affordable units between 1987 and 2000. The HOME program has also helped to produce or rehabilitate hundreds of thousands of rental units since the early 1990s, and is vital tool for providing assistance to extremely low-income households.
由於低成本房子的損壞，使得原己驚恐不足的供應繼續減少。許多政府補助，協助低成本，低收入的住屋計劃已嚴重虧損，或將停止。
Meanwhile, state and local government regulations add to the costs of building new affordable units by restricting development, dictating the minimum size and maximum desires of homes. And imposing other fees and costs. So far, limited attempts to ease burdensome housing development regulations have come up short.
同時，州及地方政府的法規，卻又限制興建，或要求最低建坪及最大的需求，使得興建新平民住宅的成本增加。目前要突破是不容易的。
6.Looking Ahead展望
Even at current levels, housing assistance programs reach only a small fraction of the lowest-income households who are in desperate need. According to the National Low Income Housing Coalition, three-fourths of eligible households receive no assistance.
就以現在的狀況而言，根據全國低收入住房聯盟的統計，全國只有極少數的低收入居民獲得協助，其他3/4的合條件的住戶，沒有能得到任何協助。
Nonetheless, the pressures to cut rental assistance for extremely low- income families and eliminate the Hope VI public housing revitalization program are mounting. This move would put many tenants at risk of losing assistance. 

現在，要削減非常低收入家庭，的租房補助的呼聲及壓力仍然不斷。而且已被研置，許多房客有失去補助的危機。
Unfortunately, there is little hope of relief on any of these fronts. Attempts to raise the minimum wage have met with stiff resistance, and the talk in Washington has shifted from strengthening the safety net to curbing benefits. Along with the looming shortfall in the Social Security fund. Medicare and Medicaid expenses are set to soar when the baby boomers start to retire at the end of this decade.
不幸的是，要解決以上這些問題，希望並不大。希望增加基本薪資的企圖，不斷遭到強力的反對。華盛頓的官員們，只注意加強安全而不顧福利。當嬰兒潮的百姓要退休時，才發現社安基金也不足了，醫療的花費卻高的嚇人。( 飲恨而終---美國”老”百姓，無言的結局? )

            --- The End –
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