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249-50

Federal Home Loan Bank (FHL.B), United
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242-46; subsidies for rental, 246-49;
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changing regulation, 65-66; efficiency
of, 43; price stickiness in, 43-45; public
policy, 239-40. See also Credit policy,
United States; Mortgage market, United
States; Subsidies, United States

Housing markets: public policy for, 8-9;
United States and Japan, 6-8

Housing prices, Japan, 217-18. See also
House prices, Japan

Housing prices, United States: appreciation
and saving, 202-6; effect of changes in,
207-9, 210; index of (1950-89), 193-97.
See also House prices, United States

Housing production, Japan, 104

Housing production, United States, 8 1-84

Housing quality, developed nation, 2-4
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Housing quality, Japan, 11, 167, 217-20; fac-
tors limiting, 216-17; public policy, 224—
25, 234-35

Housing quality, United States, 143—45

Housing wealth, United States: index of
(1950-89), 193-97; influence on con-
sumption, 202-5

Income, United States: impact on trends in
cities, 135-36; levels in relation to house
prices, 30-33

Inheritance tax, Japan, 24-25, 226, 229--30.
See also Bequest motive, Japan

Interest rates, Japan: with change in monetary
policy, 26-27; for housing loans, 54-55;
with tight money policy, 26-27

Interest rates, United States: after-tax real,
79-80; effect on housing demand, 8 1-84

Investment, residential: pre- and post-1981
U.S., 68-69; with U.S. interest rate varia-
tion, 81-84

Japan Housing Loan Corporation (JHLC):
loan mechanism, 56—57; planning func-
tion and lending policy, 58-60; role of, 6,
49, 50-52

Journey to work. See Commuting, Japan; Com-
muting, United States

Land acquisition tax, Japan, 226

Land Agency, Japan, 225

Landholding tax, Japan, 27, 226

Land Lease Law, Japan, 12, 19, 25-26, 167,
232; proposed liberalization, 27

Land leasing, Japan, 27-28

Land price index, Japan, 225

Land prices, Japan: analysis of inflation in,
19-23; causes of increased, 16-22, 54;
differences in, 225-26; impact of popula-
tion and employment distribution on, 89;
increase, 5, 217, 220-23; levels of, 11,
13-14; rate of increase, 15-16; structural
factors related to, 23-26; with and with-
out paid commuting costs, 114-25

Land prices, United States, 39~40; factors in-
fluencing suburban, 135-41; related to
distance from CBD, 134-35; relation to
commuting cost, 134-36; in suburbs and
central business district, 147-48

Land prices, United States and Japan, 5-6

Land scarcity, Japan, 23-24

Land use, Japan, 23-24, 26; in central busi-
ness district, 106—7, 111-13; under Land
Lease Law, 25-26

Land use, United States, 140-41, 157

Life-cycle model of consumption: factors in-
fluencing saving, 192; housing and sav-
ing decisions, 197-200; implications for
elderly, 200-202; saving and spending
simulation model, 202-3, 210-11; saving
motives throughout, 165

Maekawa report, 218

Migration model, 46

Mills-Muth urban spatial model, 87-89, 128,
134-36, 137, 142-43

Monetary policy, Japan, 18-19, 26-27, 54

Mortgage, adjustable-rate (ARM), United
States: deregulation and expansion of,
70-73; with housing-finance regulation,
65-66; savings and loan funding of,
74-75; securitization of conventional,
70n3

Mortgage, fixed-rate (FRM), United States:
coupon rates with securitization, 75-78;
with housing finance regulation, 65-66;
securitization of conventional, 69-70;
S&L funding of, 74

Mortgage debt, United States, 194-95

Mortgage market, Japan: housing loans in,
176, 178-85; role of Japan Housing Loan
Corporation in, 49, 50-51; securitization
recommended, 60—62; structure and func-
tion, 50, 52

Mortgage market, United States: guarantees,
249; loan-to-value ratio, 241-42; pass-
through securities, 69, 251; regulation of,
65-66; securitization or secondary mar-
ket, 239, 250-51; subsidies, 249-52. See
also Mortgage, fixed-rate (FRM), United
States; Mortgage, adjustable-rate (ARM),
United States; Savings and loans (S&Ls)

Mutual savings banks (MSBs): home mort-
gage share, 74-75; investment in home
mortgages (1960s-70s), 66—69

National Housing Act (1934), United States,
249

Political structure, U.S. metropolitan areas,
134, 141-42
Population density, Japan: with low commuter
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Population density, Japan (cont.)
costs, 89; of Tokyo central business dis-
trict, 11314

Price monitoring system, Japan, 215

Private sector, Japan: conditions for housing
loans from, 55-56; for housing finance,
49, 50-52, 55

Property tax, Japan, 226; impact on land
prices, 24-25, 27, on landholding, 27.
See also Landholding tax, Japan

Public housing, Japan, 223-24

Public housing programs, United States,
252-55

Public lands, Japan, 233-34

Public policy. See Credit policy, Japan; Credit
policy, United States; Housing market, Ja-
pan; Housing market, United States;
Monetary policy, Japan; Mortgage mar-
ket, Japan; Mortgage market, United
States; Rental market, Japan; Rental mar-
ket, United States

Public-servant housing, Japan, 217, 230-31

Public services, United States, 134, 139-40

Real estate assessment, Japan, 225-27, 229,
231

Registration tax, Japan, 226

Rental market, Japan: costs of office rental,
14, 17; under Land Lease Law, 12,
25-26; preferences for housing in,
16672, protection of tenants in, 217,
232; subsidies in, 217. See also Tenants/
renters, Japan

Rental market, United States: investment in-
centives, 246—-49; subsidies to, 239; tax
subsidies for housing in, 246-49; user
housing costs, 246-48

Residential density, Tokyo—New York, 91-102,
11,113

Retirement History Survey, 202

Saving, in United States and Japan, 8

Saving motive, Japan: for future consumption,
178; for housing, 161-71; major pur-
poses, 176-85

Saving rate, United States, 204

Savings and loans (S&Ls): government subsi-
dies to, 251-52; home mortgage share,
73-75; investment in home mortgages
(1960s-70s), 6669

Securities and Exchange Law, Japan, 28

Securitization: of conventional adjustable-rate
mortgages, 70n3; impact on fixed-rate
mortgage coupon rates, 75-78; recom-
mended for Japanese mortgage market,
60-62; of U.S. fixed-rate mortgages,
69-70; in U.S. mortgage market, 239,
250-51

S&Ls. See Savings and loans (S&Ls)

Speculative bubbles, Japan, 16-22

Subsidies, Japan: in company and public-
servant housing, 217, 230-31; for em-
ployee commuter costs, 87-89, 126-27

Subsidies, United States: for home ownership
and rental housing, 239; for housing in-
vestments, 242-49; low-income housing,
252; for low-interest loans, 236; for mort-
gages, 249-50; owner-occupied, 242-46,
for public housing, 252-55; to rental
property, 246-49; to savings and loans,
251-52

Suburbanization, United States: of employ-
ment, 145-48; factors influencing,
134-41; of housing, 141-45, 148; mea-
surement of metropolitan area, 139-41;
predictions for, 157-58

Sunshine law, Japan, 232-33

Tax credit, Japan, 231-32

Tax depreciation, United States, 247

Tax Reform Act (1986), United States, 69,
195; effect on tax rate and home owner-
ship costs, 244-46; rental housing depre-
ciation benefits, 247, tax shelter restric-
tions, 247-48

Tax shelter investment, United States, 247-48

Tax system, Japan: on agricultural land, 230,
influence on land prices, 24-25; land-
and housing-related, 225-32; proposed
urban land tax, 126; to protect underprivi-
leged, 217, related to landholding, 27.
See also Subsidies, Japan

Tax system, United States, 239. See also Sub-
sidies, United States; Tax Reform Act
(1986), United States

Tenants/renters, Japan: protection under Land
Lease Law, 12, 25-26, 232; wealth accu-
mulation, 185-88

Tenants/renters, United States, 246

Transportation: Japan’s public, 88-91, 97-101,
108, 110-11, 126-28; U.S. public and pri-
vate, 134-40, 145-57
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Urban growth model, 134, 136-39, 143-44
Urban trends, United States, 134—41, 158. See
also Mills-Muth urban spatial model

Veterans Administration (VA), United States:
loans from, 251; mortgage subsidies,
249-50

Wealth, Japan, 185-88

Wealth, United States, 191, 206-9. See also
Housing wealth, United States

Weighted repeat sales (WRS) method, 32,
35-36





