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@See Mazzoni, Pacifici, Istituzioni di diritto Civile Italiano, Firenze Casa Editrice Libraria Fratelli Cammelli 1844, p.283.

(®Windsheid, Bernardo, Diritto delle Pandette( Volume Primo) , traduzione di Fadda, Carlo e Bensa, Paolo, Torino, UTET
1930, p.768.

@Salvi, Ferdinando, La Donazione con Riserva d’Usufiutto, in Studi onore di Anonio Cicu, Milano, Giuffré, 1951,p. 401.

®See Rotondi, Flavia, Krause, Flavia, Death Offers Lifeline to Italian Property as Economy Worsens. http://www.bloomberg.com/
apps/news?sid=a46k TFrO8guY &pid=newsarchive#.html.
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(DTavano, Francesco, Usfrutto e Nuda Proprieta, Milano, Edizioni FAG 2011, pp. 60-61.

@F. Modigliani, “The Life Cycle Hypothesis of Saving, the Demand for Wealth and the Supply of Capital”,
Social Research, 1966, 33(2).
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(DDM 7-12-2010, See Tavano, Francesco, Usfrutto ¢ Nuda Proprieta, Milano Edizioni FAG 2011, p.85.
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(DDamiani, Marco, Usufrutto a Misura di Interessi Coefficienti adeguati al Nuovo Tasso. http://www.marcodamiani.it/news/

2011/01/04/usufrutto-a-misura-di-interessi-coefficienti-adeguati-al-nuovo-tasso.html.
@)Claeys, Didier, Usuftuit et nue-propriété: principes et actualités, Bruxelles Kluwer 2007, p.325.
(®Tavano, Francesco, Usfrutto e Nuda Proprietd, Milano Edizioni FAG 2011, p.59.
@Z AN - (% T3 48 4 1) B2 1) o ), (B0 5954 D20074E 5534 .
(B Mario, Mazzeo, Il Prestito Vitalizio Ipotecario nella Finanziaria 2006 . in 4 Obbl.Contr., 2006, p.267.
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(DD.LGS. 385 del 1/9/93-Delibera C.I.C.R. del 4/3/2003.

@1Jisset, Xavier, Reverse mortgage law developments in France.http://www.mortgagefinancegazette.com/article/Reverse-
mortgage-law-developments-in-France-20738. html.

®)Le alternative al prestito vitalizio ipotecario, http://prestitiblog.com/mondo-prestiti/le-alternative-al-prestito-vitalizio-
ipotecario.html.

@5 #F « (SR e 1] HR A B OR Jre 5 AR R s R I RS ) (48 5F 5 BT AT )20104F B 43 .

®)Chinloy, Megbolugbe, Reverse Mortgages: Contracting and Crossover Risk, 22 Real Estate Economics, 1994, pp.367-368.
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Naked Property Transactions and House-for-pension in
Continental Legal System

Xiao Jun
(Koguan Law School, Shanghai Jiao Tong University, Shanghai 200030, China)

Abstract: Transfer of the naked ownership restaining usufruct is a way of property
allocation in continental legal system. Making use of the flexibility of ownership, the original
owners can transfer the naked property to others, and still reserves the rights of enjoyment
(usufructus) of things. Thus the ownership and usufruct can be distributed to different subjects.
This system originated from the Roman law. In the aging society and in confront with the
economic crisis, European countries utilize this mode to achieve the purpose of house-for-pension.
In the absence of funds, the elderly divide the houses into two smaller values, sell the naked
property and continue to live in the original houses; and investors can purchase a naked property
by a relatively small amount. Existing research in China mainly draws lessons from US. reverse
mortgage system, but owing to a lack of matching financial environment, the practice process is
slow. The institutions lack adequate protection of ownership transfer and housing maintenance,
and naked property transactions are based on the property law. People can achieve house-for-
pension through the autonomy of the will, and the purchasers also can obtain sound investment
opportunities. The research of this new path is conducive to the advancement of the combination

of house-for-pension system and property law in China.
Key words: naked property; usufruct; the right of habitation; reverse mortgage
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