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Abstract 
 
 
  Within the context of post-war Japan, the rapid economic growth expanded 

the middle-class, and home ownership has become a cornerstone in Japan’s 

housing policy, due to the long-term low interest mortgages provided by the 

Japanese government. After the bursting of the bubble economy in the 1990s, 

however, an increasing number of people became incapable of acquiring private 

residential properties due to the prolonged depression, particularly among the 

young cohort.  

 
  Nevertheless, the Japanese government has still oriented housing policy 

towards home ownership. However, in recent decades, the target of housing 

policy has shifted toward the integration of parental (and grandparental) 

households and filial households from the middle-class. In 2003, the allowable 

amount of a gift tax exemption concerning parental financial supports for 

housing purchases has been expanded up to 35,000,000 yen (= approximately 

313,313 USD) without any taxations in order to promote home ownership in filial 

households by compensating the lack of capital for housing purchase through 

early intergenerational asset transfers from their parental households. 

 
  In this context, this thesis explores the characteristics of contemporary 

Japanese households who received parental financial assistance, to highlight the 

growing magnitude of asset transfers for home equity acquisition. Empirical 

evidence was obtained by statistically analysing the Keio Household Panel Survey 

(KHPS) from the Panel Data Research Center at Keio University. The insights that 

can be gleaned from this research can thus contribute to an understanding of 



ii 

 

mismatches between households’ circumstances and housing policy.  

 
  This thesis sheds light on the structure of how parental financial supports has 

streamed toward young, low income and low assets households through 

residential property acquisitions. This process has enabled filial households to 

purchase private homes without taking on excessive levels of debts, thereby 

diminishing the mortgage risks they would otherwise have to take on to access 

such high quality housing. These findings are particularly pronounced when it 

comes to the husband’s parental financial assistance. 

 
  The findings of statistical analyses imply that current housing policy leaning to 

home ownership has a potential to generate stratification between households 

with parental financial supports and counterparts without it through home 

purchases. With the decreasing number of middle class households that are able 

to follow the standard trajectory, the home-ownership-rate has been declining in 

recent decades. This change in the post-bubble economy illustrates a need for 

several housing options other than privately owned houses in order to provide 

affordable housing for households who are incapable of accessing home 

ownership. 

 
 

Keywords: Residential properties, Intergenerational asset transfers, Inter vivos, 

         Housing policy, Homeownership, Gift tax exemption, Japan 

Student Number: 2016-24857 
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Chapter 1. Introduction 

 
 
  This thesis explores the characteristics of contemporary Japanese households 

who received parental asset transfers for house purchases. In post-war Japan, 

the rapid economic growth expanded the middle-class and by the 1970s, Japan 

was described as ‘100 million, all-middle class society’, which characterised the 

relatively narrowed social disparities at that time. Since 1951, the Government 

Housing Loan Corporation (GHLC) has facilitated home ownership among the 

middle-class by providing long-term low interest mortgages, which became a 

cornerstone in Japan’s housing policy. Home ownership, along with marriage, 

formulating a new household, and stable employment and income, became a 

central component of the standard life-course among the Japanese middle-class 

(Hirayama 2007a).  

 
  However, after the asset bubble collapse in the 1990s, an increasing number 

of people became incapable of following this standardised trajectory, especially 

among the young generation. The deregulation of the labour market in 1997 has 

accelerated the rate of non-regular employment, which has made it difficult for 

many Japanese to attain stable employment and income (Fujita 2016). The 

growing social disparity became a major issue that was undermining the 

socio-economic stability of the country after the 2000s (Tachibanaki 2006). The 

destabilisation of employment and income has come to impact the other factors 

that constituted the standard life-course, such as marriage, formulating a new 

household and home ownership. With the growth of the unmarried young 

cohort, the population who purchases houses or can afford to own housing, has 



- 2 - 

 

been decreasing.  

 
  Nevertheless, the Japanese government has still promoted housing policy for 

home ownership. However, since the 2000s, the target of housing policy has 

shifted toward the integration of parental households and filial households from 

the middle-class. In 2015, the Japanese government introduced a new housing 

policy, a gift tax exemption related to funds for housing acquisition, in order to 

promote home ownership in filial households by compensating the lack of capital 

for housing purchase through early intergenerational asset transfers from their 

parental households.  

 
  In this context, this thesis examines the characteristics of households that 

received parental financial assistance, to highlight the growing importance of 

asset transfers for housing purchases. Empirical evidence was obtained by 

statistically analysing the Keio Household Panel Survey (KHPS) from the Panel 

Data Research Centre at Keio University. The KHPS includes unique items related 

to parental asset movements on house purchases. The insights that can be 

gleaned from this research can thus contribute to an understanding of 

mismatches between households’ circumstances and housing policy. This thesis 

begins by examining Japan’s housing policy, home ownership, and connecting 

intergenerational asset transfers to residential property acquisition. It then 

moves on to look at an analysis of households’ characteristics in 

intergenerational property-succession for house purchases. Finally, this thesis 

examines the features of households, who gained residential properties with 

parental supports, and illuminates the role of parental subsidies in filial house 

purchases.  
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Chapter 2. Literature Review 

 
 

2-1. Housing policy and home ownership 

 

2-1-1. Housing policy in Japan 

  In the post-WWII period, Japanese housing policy consisted of three pillars 

implemented in the 1950s: the Government Housing Loan Corporation (GHLC), 

the Public Housing System (PHS) and the Japan Housing Corporation (JHC), which 

integrated into the Urban Renaissance Agency (URA) in 2004. The GHLC 

promoted home ownership among the middle class by providing long-term and 

fixed low-interest mortgages. The JHC was established as a state agency to 

construct mass rental housing estates for multi-family households. The JHS also 

played a role in the development of public housing for low-income households 

with subsidized rents. Despite these secondary activities, the Japanese 

government has accentuated home ownership as the means through which the 

middle-class can access state support for housing. This state strategy of offering 

GHLC loans to middle-class households particularly contributed to the expansion 

of middle-class home ownership. In 1983, the ratio of home ownership reached 

over 60% of all households, and has hovered around 60% since then (Statistics 

Bureau 2013). People are able to acquire individual properties, and establish 

household stability through asset accumulation. On the other hand, private 

rental housing has been relatively undeveloped due to the restricted 

government subsidies for the construction of both public and private rented 

accommodations. The laissez-faire approach to housing policy has accelerated 

home ownership among the middle class, and home ownership has become 
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central in Japan’s housing policy (Hirayama 2003; Ronald 2004). Japan has 

evolved into a “homeowner society”, which has generated the divergence 

between home ownership and rental housing (Sumita 1992). 

 
  This conventional housing system in Japan, however, has increasingly been 

transformed since the 1990s. The bursting of the bubble economy triggered a 

prolonged recession, which led to an increasing unemployment rate, and 

decreasing household incomes, particularly among young cohorts in this period, 

who came to be known as “the Lost Generation” (Asahi Shinbun Investigation 

Team 2007; Brinton 2010). The economic stagnation has impacted on young 

people capacity to attain home ownership; as such the standard life-course has 

been disrupted (Iwakami 1999; Hirayama and Kawata 2015). The challenges 

accessing home ownership faced by young people has expanded the 

socio-economic gap between the elder generation and the young generation. In 

Japan, home equity including housing and plots has accounted for the majority of 

household assets, which surpasses 70% (Statistics Bureau 2016). Asset 

accumulation through residential properties for young cohorts has become 

increasingly difficult since the last decade of the twentieth century.  

 
 

2-1-2. Gift tax exemption related to funds for housing acquisition 

  The long-term economic depression has impacted Japan’s conventional 

housing system, as a result of the declining rate of home ownership since the 

1990s (Ronald 2008). Although the major target of housing policy was the 

middle-class, the Japanese government has implemented policies for extended 

families, including parental and grandparental households, in order to stimulate 
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filial household’s housing purchases with parental financial assistance (Idee 

2004). Gift tax exemption policies have been introduced in several areas, not 

only housing acquisition but also marriage, care-giving and education. The 

purpose of these initiatives is to encourage the succession of accumulated assets 

from elderly people to their children before the parents’ death. Since housing 

acquisition is one of the most expensive purchases for the majority of 

households during their lifetime, this asset transfer is crucial for many 

households to attain home ownership.  

 
  The magnitude of this gift tax exemption policy for housing acquisition in 

Japanese society has progressively been increasing. An earlier asset transfer 

policy was introduced in 1984, which granted an exemption of taxation on home 

equity gains up to 3,000,000 JPY (= approximately 26,680 USD: 1$ = ¥112 in July, 

2018). This, along with the post-war economic growth that occurred, facilitated 

home ownership among Japanese households. However, the surge of housing 

prices due to the bubble economy decreased the population who could afford to 

purchase houses. To encourage home acquisition in the young cohort, the 

Japanese government emphasised main two policies: the exiting gift tax 

exemption system, and the taxation system for settlement at the time of 

inheritance, in order to enhance home acquisition in the young cohort. 

Regarding the former, the government expanded the allowable amount for gift 

tax exemption up to 5,500,000 yen (= approximately 45,144 USD) between 2003 

and 2005. Then, in 2010, 2012 and 2015, the amount was incrementally 

increased to 15,000,000 JPY (= approximately 134,277 USD). As for the latter, 

which calculates the inheritance tax integrating gifts and inheritance at the time 

of parental asset succession after death, the government enables the gift 
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succession up to 25,000,000 JPY (= approximately 225,723 USD), and temporary 

expanded this amount up to 35,000,000 JPY (= approximately 313,313 USD) in 

2015 (Ministry of Finance, Japan 2015). Intergenerational asset transfers through 

residential property accessions enable the flow of enormous amounts of capital 

from parents to their offspring, which are not subject to taxation. Therefore, this 

needs to be understand as significant not only for the quantity of residential 

resources being made available to households, but also in terms of asset flows 

through home equity from the parental generation to subsequent generations. 

 
 

2-2. Features of resources for housing purchases 

 

2-2-1. Resources for housing purchases 

  In post-war Japan, several means to purchase houses have been developed. As 

mentioned in the section of housing policy in Japan, the long-term and low 

interest housing mortgages provided by GHLC was the main means the 

government used to promote home ownership among the middle class 

(Hirayama 2003; Ronald 2004). In addition, some major companies have offered 

company financing with long and low interest rates for their employees. Other 

mortgages have also been expanded by other government-affiliated and private 

financial institutions. In recent decades, parental aids have increasingly become a 

significant factor in a household’s decision whether or not to purchase houses, 

due to the shortage of their savings and income. Current housing policy that 

exempts a heavy taxation via housing purchase as a measure to succeed parent 

equity, as well as a promote owner-occupation has encouraged this trend. 

Therefore, purchasing a home has become a family strategy to effectively 
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transfer parental assets to subsequent generations. 

 
 

2-2-2. Conventional patriarchal system and housing acquisition  

  In the context of Japan, a conventional patriarchal system has been the 

dominant approach used to maximise economic growth. Post-war Japan 

standardised a “breadwinner model”, which structures a unit with a couple and 

two children. This standardised family has divided their labour based on gender 

roles; males, as husbands, work outside their homes, and females, as 

housewives, do domestic chores (Yokoyama 2002). As cited in the previous 

chapter, home ownership has been a part of the standardised life-course. In this 

trajectory, while breadwinners engage in housing acquisition and asset 

accumulation, housewives have played a role as a family member, following their 

husbands’ lead (Hirayama 2007b). Females, therefore, have not traditionally 

acquired private residential properties and have owned little assets themselves.  

 
  In recent years, the role of a male breadwinner has still been central in 

housing acquisition. Although a multitude of women has been participating in 

the labour market, house purchases have been largely resourced from the 

patriarch’s income. Households used to climb up the housing ladder from 

parental home to rental housing and privately owned residence on their own. 

However, the capital shortfall for housing purchases has transformed the 

framework of resource accruement due to long-lasting stagnation in the 

economy. Japanese households, lacking funds for home ownership, came to 

depend on parental financial supports in recent decades (Izuhara 2003). The 

scheme concerning gift tax exemption via residential property acquisition has 
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stimulated this tendency. However, there have not been adequate studies 

regarding subsidies for housing purchases, owing to the lack of data. In Japanese 

society, with its remaining conventional patriarchal system, it is especially 

important to examine not only the stream of parental financial assistance, but 

also the gender effects between husbands’ and wives’ parents. Given the male 

householder model, it is reasonable to expect that husbands’ parents show 

strong association with subsidies for housing acquisition. 

 
 

2-2-3. Experimental studies concerning housing purchases 

  In Japan, empirical research for housing behaviours has mainly been 

approached from three perspectives: estimations of housing demand and 

investments; analyses of selective home ownership; and analyses of the 

structure of house purchases. In this first approach, dependent variables for 

estimations are classified into two. While Tiwari and Hasegawa (2000) estimated 

a flow for housing demand, Goodman (1988) and Horioka (1988) focused on 

home prices as housing stocks. Using this latter method, the effects of parental 

financial assistance for housing investment can be obtained by introducing gifts 

as a variable. By following this second approach, considering the role of gifts in 

housing purchases helps to reveal another way in which state policies promotes 

home ownership. The third approach can show the impacts that the provision of 

parental gifts have on savings and liabilities associated with housing purchases.  

 
  This thesis focuses on the relationship between gifts and home purchases. In 

this way, it builds on other studies that follow the second approach to explore 

housing choice, particularly studies examining the simultaneity of tenure choice 
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by using a multi-nominal logit model (Zorn 1988 and Boehm and Schlottmann 

2014).  

 
  The third approach will also be used in this thesis to examine the structure of 

housing resources by focusing on liquidity constraint. It builds on work by Cox 

(1990) and Engelhardt (1996), who performed a regression model with gifts and 

savings variables as key factors, and showed the trade-off; gifts have an impact 

of decreasing savings. According to Engelhardt (1996), this tendency was 

significantly observed in the first receiver cohort in families. They estimated the 

gift probability by the Probit analysis to capture the household features receiving 

parental supports for home acquisition. However, the estimation of gifts and the 

analysis of housing purchases were not integrated.  

 
  In the analysis of micro data, a sample selection bias poses an issue when it 

comes to evaluating the features of households who purchased private home 

with parental financial supports. In the KHPS, the value is defined as households 

who actually purchased residential properties. Thus, the distribution of data is 

skewed due to there being no observations of housing purchase behaviours 

among households who lack home equity. In addition, the data includes an issue 

concerning an endogeneity such as simultaneity. For this reason, the Japanese 

taxation system has the potential to co-instantaneously occur the decision of gift 

and home purchases (Idee 2004). This thesis adapts the third approach, and 

while introducing the simultaneity by parental gifts, examines the structure of 

parental financial supports for house purchases and household and housing 

features. 
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2-3. Parents and assets in Japan 
 

2-3-1. Altruism theory and social exchange theory 

  In scholarship examining intergenerational wealth transfers from parents to 

their offspring, there are two major theories posited concerning its motives: 

altruism theory and social exchange theory (Altonji et al. 1996). Altruism is 

behaviour that places priority on another’s interests and needs, rather than on 

one’s own, which has been a longstanding subject of interest in the fields of 

evolutionary biology, ethology and ecology (Trivers 1985). In recent decades, 

interest in altruism have been developing in several other areas of academia, 

particularly sociology and economics. According to the altruism theory, income 

and assets stream from the wealthy to the poor when parents with sufficient 

wealth provide financial supports to filial households with insufficient income 

and assets without any compensation. These financial transfers within families 

play a role to improve and equalise income inequality among family members 

(Becker 1974).  

 
  Alternatively, social exchange theory has also been put forward to explain how 

providing financial supports and services to others might be motivated by 

self-interest, rather than by altruism. According to this theory, when it concerns 

the family, there are two directions through which financial and physical 

supports are exchanged between parents and their offspring. One way is for 

parents to help their offspring by assisting with domestic chores and with the 

upbringing of grandchildren instead of providing direct financial support, such as 

living expenses and allowances. Another way this exchange occurs is when the 

filial generation provides physical supports for their elderly parents in exchange 
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for asset transfers through inheritance and gifts from parents (Cox 1987).  

 
 

2-3-2. Parents and residential properties in Japan 

  In East Asian societies, where social welfare states have been recognised as a 

hybrid model of liberal and conservative regimes, studies on the topic of 

residential property acquisition and the family have been developing in recent 

decades (Espin-Andersen 1997). In South Korea, net assets including financial 

and real properties in parental households have considerably impacted 

residential property ownership in filial households. There is a strong gender 

component of this, given that particularly in South Korean households, the 

husbands’ parents have more powerful influence on their children’s home equity 

rather than the wives’ parents (Lee and Choi 2017). In China, which has 

experienced dramatic socio-economic change towards a market-oriented 

society, the strong correlation between financial assistance from parents and 

filial home acquisition has also been observed. (Forrest and Izuhara 2012).  

 
  In Japanese society, the motives of intergenerational assets transfers through 

home ownership have been shifting toward co-existence of altruism and social 

exchange. Elderly cohorts in the first baby boom, between 1947 and 1949, have 

been relatively more independent because the great economic growth that 

occurred in their generation promoted their asset accumulation. The direction of 

asset flows was from the filial generation to the parental generation, which is 

compatible with altruism theory. However, in recent decades, the unstable 

economic situation in Japan has shifted the relationship towards more 

dependency within a family. With an expanding number of people lacking 
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sufficient incomes and assets, many in the young cohort have depended on 

parental financial supports for home ownership. By contrast, parents came to 

need care in the elderly period instead of monetary assistance for housing 

acquisition. Izuhara and Forrest (2012) and Hirayama (2017) describe the 

Japanese society as a complex combination of de-familisation or 

individualisation: becoming more independent of each other, and familisation: 

building a more closely knit unit. This social changes show that the motives of 

intergenerational assets transfers through house purchases can now best be 

explained through a fusion of altruism theory and social exchange theory.  

 
 

2-4. Intergenerational asset transfers and residential properties 

 

2-4-1. Inter vivos and bequest 

  Finch and Mason (2000) describe inheritance as a process that frames a family, 

and their fortune can symbolise the power structure within the boundary of a 

kinship group. There are two main methods to transfer parental assets to the 

filial generation. One is a bequest, which is an asset transfer after the death of 

the donor. The other is an inter vivos, a transfer between a living donor and a 

recipient (Gale and Scholz 1994). In Japan, both a bequest and an inter vivos 

have been levied high rates of taxation, the former as an inheritance tax, and the 

latter as a gift tax. These high rates of taxation were considered means to 

re-distribute wealth in order to redress social inequality. Comparing the two 

taxes, the gift tax has functioned as a complementary tax levying heavier rates 

than the inheritance tax, to prevent tax avoidance before the death (Zhou 2006).  
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  With the demographic shift toward a super aging and low fertility society, the 

role of bequest succession has been changing in Japan. The extension of the 

average life-span, due to the development of medical technology and public 

hygiene, has postponed the occasions of bequest inheritance in filial households. 

According to the national survey relating to lifetime transitions, in 1947, the 

average life-span of males and females was respectively 50.06 and 53.96 years; 

by 2016 these had grown to 84.95 and 91.35 years (Ministry of Health, labour 

and Welfare 2016). In the 1970s, filial households were able to succeed parental 

fortune at a relatively early stage in life. As such, people could leverage it for 

creating new households through marriage, child rearing and housing purchases. 

In recent decades, however, the delay of bequest inheritance has accelerated 

intergenerational asset transfers from super-elderly parents to their elderly 

offspring (Hirayama 2003). These social transitions have characterised Japan’s 

structure of national wealth, concentrating households’ equity in aged 

households alone. 

 
  As mentioned in the previous chapter, however, the prolonged economic 

stagnation after the bubble economy has affected home ownership patterns 

among Japanese households. The decrease of people owning residential 

properties has shifted the emphasis placed on inter vivos asset transfers. In 

Japan’s taxation system, gifts before death of more than 1,100,000 yen (= 

approximately 10,185 USD) per year were imposed a tax, which restricted 

transfers of large assets without taxation. However, in 2003, the Japanese 

government introduced the Special Exemption for Gift Tax under the Taxation 

System for Settlement at the Time of Inheritance, exempting taxation of gifts up 

to 25,000,000 yen (= approximately 225,723 USD). Syu and Maekawa (2012) 
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praise this new integrated policy because it offers more advantages for 

households who receive parents’ wealth as an inter vivos, rather than as a 

bequest. In spite of the lucrative effects of an early succession, active asset 

transfers through inter vivos had previously been facing a heavy taxation system. 

 
 

2-4-2. Inter vivos and residential properties 

  In the Japanese socio-economic context, the accumulation of residential 

properties provided households with three key advantages: residential security, 

asset management and collateral. Firstly, in Japan, where the public rental 

market has been underdeveloped in comparison to the owner-occupied housing 

market, home equity has played a significant role in residential security, 

particularly in retirement, when incomes decrease (Kemeny 1995). Japan’s rental 

housing market has been dominant by private land owners who make decisions 

about who to rent their units based on their preferences. In most cases, elderly 

people, being vulnerable to sudden death and rent arrears, have been 

considered to be risky tenants that are more likely to a cause troubles in rental 

contracts. Thus, owing to diminishing mortgages for most households in the 

elderly period, outright housing ownership has guaranteed housing security with 

low expenditure when their annual income declines (Hirayama 2010).  

 
  Secondly, residential properties have also functioned as asset management. 

Sherraden (1991) articulated the social significance of this growth in asset 

accumulation in saying “while income feeds people’s stomachs, assets change 

their mind.” For instance, forms of home equity withdrawal, such as reverse 

mortgages, enables home owners to liquidise their assets for financial security. 
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Elderly people can receive capital from private banks by collateralising their 

home. Furthermore, housing assets provide home owners with the means to 

attain unearned income by renting rooms (Green and Lavery 2017). This is vividly 

illustrated in the United Kingdom, where in recent decades, the “buy-to-let 

market” has been expanding (Paccoud 2017). There has been a growth in the 

population who purchases residential accommodations as investment properties 

as an increasing number of British households purchase detached houses and 

flats for the purpose of leasing rooms to people seeking rental accommodation. 

In 2013, the “Help to Buy scheme” was introduced as an early intergenerational 

asset transfers for first time home buyers. This enables parental households to 

collateralise their outright home equity for their children’s home purchases. This 

policy facilitates housing accession with both public and familial supports.  

 
  Lastly, purchasing residential properties with mortgages introduces several 

risks for households. A special class of risk comes from the subprime mortgage 

loans, which was highlighted after the failure of Lehman Brothers in 2008. In 

recent decades, Japanese private banks and financial institutions, as well as 

those in the United States, have provided large long-term loans to households in 

the low-income and subprime class. In Japan, although salaries used to be 

expected to continuously increase due to the seniority wage system, the 

prolonged economic downturn has squeezed household income. Mortgage loans 

may restrict other economic activities, and could lead to bankruptcy in 

households (Kutsuzawa and Mizutani 2006). There is additional risk is the 

Japanese mortgage system compared to the US system, related to the 

differences in how collateral is carried. While the US mortgage system has 

“non-recourse loans”, which can offset the gap between the current value and 
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outstanding mortgage debt at the point of sale, Japan has “recourse loans”, 

meaning that in the case of debt default, households are accountable for paying 

back any outstanding mortgage debt that remains after the sale of their home 

(Seshimo 2009). In Japan, average housing values reached a peak just prior to the 

collapse of the bubble economy, and since then, the home equity of many 

mortgaged home-owners has progressively decreased due to the depreciating 

market value of their houses. Therefore, housing mortgages may contain a high 

possibility that the collateral value falls below the housing loan value. 

 
  However, parental financial assistance for housing purchases has contributed 

not only to mitigate these risks but also to offer a positive effect on filial 

households. First, capital transfers from parents through residential property 

purchases can dramatically decrease the amount of liabilities in young 

households characterised as low income. Furthermore, adequate initial 

payments for house purchases enables households to reduce the financial 

burden associated with the annual interest rate. In the context of the benefits 

and drawbacks of buying a home in Japan, this paper specifically focuses on the 

role of intergenerational assets transfers in underpinning residential property 

acquisitions in subsequent generations. There has been a growing body of 

literature regarding intergenerational solidarity, family bonds and family ties in 

studies concerning wealth transfers after death (Yamada 2006; Murakami 2008; 

Ishino 2011; Doling and Elsinga 2013). However, research on intergenerational 

asset transfers with particular reference to residential property occupations 

through an inter vivos is relatively underdeveloped. 
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Chapter 3. Research Methodology 

  
 

  Studies examining intergenerational asset transfers through housing 

acquisitions have been relatively undeveloped. This thesis utilises the KHPS/JHPS 

survey from 2004 to 2013 to reveal the characteristics of households who 

received parental financial supports for house purchases. The objective of this 

survey is to obtain new knowledge in terms of the impact of parents’ subsidies 

when households attempts to acquire residential properties. 

 
 

3-1. Statistical Data 

 
  The empirical data were collected by conducting quantitative analyses of the 

Keio Household Panel Survey (KHPS), obtained from the Panel Data Research 

Centre at Keio University. The household panel survey contributes to advancing 

the analysis of the composition of the whole Japanese population, but not a 

specific class. In Japan, as well as the United States and Europe, the KHPS has 

been conducted since 2004 on 4,000 households between 20 and 69 years old in 

the whole nation. In 2014, the KHPS was integrated with the Japan Households 

Panel Survey (JHPS) to form the JHPS/KHPS.  

 
  The subjects in the KHPS survey are chosen by two-phase stratified random 

sampling. At the first phase in sampling, the nation is stratified into 24 levels by 

regional and city classifications. Then the sample size for each level is allocated 

according to the scale of basic resident population registers. The number of 

survey areas in each level is determined for 10 samples for each study area, and 
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then random sampling in the determined survey areas is implemented. In the 

second phase of sampling, approximately 10 people are selected in each survey 

area as a control group. In the cases where married households are the target, 

the spouses also are asked the same survey questions. 

 
  The KHPS has a unique characteristic, covering the breakdown of expenses for 

housing acquisition. There are 10 items for expenses: couple’s savings, aid from 

husband’s parents, aid from wife’s parents, loan from husband’s parents, loan 

from wife’s parents, loan from the Japan Housing Financial Agency, loan from 

other public-affiliated financial institutions such as liabilities from local 

authorities and property accumulation housing mortgages, loan from private 

financial institution, company financing and others. This study focuses on 

financial supports as parental aids and loans in order to grasp the features of 

households who purchased residential properties.  

 
 

3-2. Variables  

 
  This thesis sets parental financial supports for house acquisition as a 

dependent variable in order to capture the characteristics of households who 

received parental financial assistance. Major independent variables are divided 

into 2 categories; households’ traits and housing traits. The independent 

variables for households’ traits age at time of housing purchase, total annual 

income, total financial assets and total financial liability (See Table 3-1). On the 

other hand, the counterparts for housing traits are purchased house price, gross 

floor areas and urban sizes. All variables are summarised in Table 3-1.  
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Table 3-1. Variables in the KHPS survey between 2004 and 2013 

Classification Variables Explanation 

Dependent variables 

Parental financial assistance 

for house purchases 
Continuous variable 

Husband’s parental financial 

assistance 
Continuous variable 

Wife’s parental 

financial assistance 
Continuous variable 

Independent 

variables 

Households’ 

features 

Age at time of housing 

purchases 
Continuous variable 

Total annual income Continuous variable 

Total financial assets Continuous variable 

Total financial liability Continuous variable 

Housing 

features 

Purchased house price Continuous variable 

Gross floor areas Continuous variable 

Urban size 
Major metropolitan areas=1, 

Others=0 
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3-2-1. Dependent variable 
 
Parental financial assistance for housing purchases 

  In this thesis, the parental financial assistance for house purchases as a 

dependent variable is defined as direct financial grants and mortgages from 

husband’s parents, wife’s parents or both sets of parents. In the context of Asian 

countries, Japan has a unique tendency for newly-married households to access 

home ownership without any parental financial supports, compared with 

countries like China and South Korean, where the Confucianism doctrine has 

been embedded in the ethic of mutual aid among families (Forrest and Izuhara 

2010; Lee and Choi 2017). However, in recent decades, the ratio of households 

who received financial supports from their parents has been increasing by 

compensating physical supports in their parents’ old age (Izuhara 2009).  

 
 
3-2-2. Independent variables for households’ features 
 

Age at the time of housing purchases 

  As people create new households through their marriages, it is customary for 

the majority of these new households to access home ownership as a part of the 

standardised trajectory (Hirayama 2010). However, in recent decades, the 

unstable economy has delayed or prevented housing acquisition. On the other 

hands, it has been observed that older cohorts purchase new houses or renovate 

their houses for barrier-free, or two or three-family dwelling.  
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Total annual income 

  In this thesis, total annual income includes all members’ income in a 

household without financial and real property sales. Income includes works, 

rents, interests and dividends, gifts, public pension, corporate and individual 

pensions, unemployment insurance, child allowances, social security and others. 

 

Total financial assets 

  In this thesis total financial assets includes savings and marketable securities in 

households without land and housing assets. Savings are assets from deposit 

accounts, fixed-term deposit accounts, instalment deposit accounts, employee 

deposit accounts, gold investment accounts, gold deposit accounts and mid-term 

government securities funds and others. Marketable securities are stocks, 

equities, stock investment trusts, bond investment trusts and loan trusts.  

 

Total financial liability 

  Total financial liability in households includes debts, such as mortgages, 

durable consumer goods, education expenses, marriage expenses, expenses for 

recreations, expenses for self-employed businesses, expenses for illness and 

disasters and others. 

 
 

3-2-3. Independent variables for housing features 

 

Purchased house price 

  In this thesis, purchased house price defines the total price of houses and (or) 

lands. When homeowners purchased only houses and leased lands, the 
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CPI

(2010=100)

Offical land

price (2010=100)

2004 100.7 97.18

2005 100.4 96.2

2006 100.7 97.48

2007 100.7 102.5

2008 102.1 108.91

2009 100.7 103.88

2010 100 100

2011 99.7 98.8

2012 99.7 98.7

2013 100 98.42

purchased house price includes only housing. 

 
  According to the Statistics Bureau, and the Ministry of Land, Infrastructure, 

Transport and Tourism in Japan, prices of commodities and land were relatively 

parallel between 2004 and 2013 (See Figure 3-1 and Table 3-2). Consumer Price 

Index (CPI), shows a chronological flux, and that official land prices per 1 tsubo 

(3.3 square metres) slightly rose in 2008, but those have roughly levelled out 

around 100%. This illustrates that the significant inflation of home equity values 

used in this analysis did not occur during the 10 year period between 2004 and 

2013. 

 

Table 3-2. The transition of CPI and official land prices in Japan. 

 
Figure 3-1. The transition of CPI and official land prices in Japan. 

Source: Statistics Bureau and Ministry of Land, Infrastructure, Transport and 
      Tourism.  
 
 

Gross floor areas 

  Gross floor areas are the total floor areas including owned lands, houses flats 

and leased lands. 
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Urban sizes 

  Urban sizes are divided into 2 categories, major metropolitan areas and others. 

The major metropolitan areas are defined as cities with population of more than 

1,000,000 such as 23 wards of Tokyo, Osaka and Nagoya. 

 
 

3-3. Descriptive statistics 

  

 This chapter executes fundamental analysis with a key dependent variable: 

Parental financial assistance for house purchases and explanatory variables: 

Householders’ gender, Marriage status, Age at housing purchases, Total annual 

income, Total financial assets, Total financial liability, Purchased house price, 

Gross floor areas and Urban size in the 2004-2013 KHPS surveys. The Summary of 

a dependent variable and independent variables is attached in the last page of 

this section (See Table 3-13). The samples of this survey are 525 households as a 

cohort who purchased home equity, and 105 households as a counterpart who 

received parental financial supports during 10 years (See Table 3-3). 

 
Table 3-3. The ratio of analysis target households  

Classification Households with 
financial supports 

Households without 
financial supports 

Total 

Households who 
purchased houses 

105 420 525 

Ratio 20% 80% 100% 
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Parental financial assistance for house purchases 
   
  The frequency, percent, mean and standard deviation (SD) of parental 

financial assistance for house purchases which households received in the 2004 – 

2013 KHPS are shown below (See Table 3-4). According to the data in Table 3-4, 

the frequency of “non- parental financial supports” was 420, which represented 

80% of the entire sample. As for the second largest frequency, parental support 

worth “less than 1,000,000 JPN (approximately 8,929 USD)” reached 70, and its 

ratio was 13.33%. The frequency of parental support worth “100 - 200” was 25, 

while the frequency of parental support worth “200 - 300” was 7, which 

represented only 1.33% of the 525 person sample. Although the total mean of 

parental financial assistance for house purchases was only 1,583,900 JPN, 

households with parental supports received at least mean 5,565,700 JPN. This 

table shows that there was a huge gap between households with parental 

financial assistance and non-parental financial assistance. 

 
  In comparing the husbands’ and wives’ groups, it is obvious that husbands’ 

parents have played a more significant role in their children’s house purchases 

than wives’ parents have. While 73 households received subsidies from their 

parents, only 56 of these filial households gained private houses with wives’ 

parental supports (See Table 3-5 and 3-6). In the total amount of financial 

assistance, there is a huge gap between both cohorts, which illustrates that 

husbands’ parents bear more housing costs than wives’ parents. 
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Table 3-4. Parental financial assistance for house purchases 

 (=10,000 JPN) Frequency Percent Mean SD 

0 420 80.00 0 0 

Under 1,000 70 13.33 545.14 303.69 

1,000 – 2,000 25 4.76 1490 308.56 

2,000 – 3,000 7 1.33 2568.57 332.036 

Over 3,000 3 0.57 3733.33 251.66 

Total 525 100.00 199.22 540.18 

 
Table 3-5. Husbands’ parental financial assistance for house purchases 

 (=10,000 JPN) Frequency Percent Mean SD 

0 452 86.10 0 0 

Under 1,000 54 10.29 506.85 292.27 

1,000 – 2,000 10 1.90 1445 309.52 

2,000 – 3,000 6 1.14 2613.33 339.80 

Over 3,000 3 0.57 3733.33 251.66 

Total 525 100.00 130.86 467.75 

 
Table 3-6. Wives’ parental financial assistance for house purchase 

 (=10,000 JPN) Frequency Percent Mean SD 

0 469 89.33 0 0 

Under 1,000 47 8.95 445.53 332.62 

1,000 – 2,000 8 1.52 1581.25 313.89 

2,000 – 3,000 1 0.19 2300 - 

Total 525 100.00 68.36 269.11 
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 Age at the time of housing purchases 

  According to Table 3-7, households aged between 30 and 40 accounted for the 

highest rate in all households who purchased housing. Table 3-6 shows that 

middle-aged and elderly groups (i.e. over 40 years of age) also purchased 

housing at relatively higher rates than the young group (i.e. under 30 years of 

age). As for the parental financial supports, young households under the age of 

40 were the most likely to be financially supported by their parents. 

 
Table 3-7. Age at the time of housing purchases 

Age at the time of 
housing purchases 

Frequency Percent 

Parental financial supports 
(=10,000 JPN) 

Mean SD 

Under 30 44 8.22 249.54 693.90 

30 - 40 193 36.07 231.19 487.23 

40 – 50 96 17.94 77.81 261.84 

50 – 60 96 17.94 186.14 496.24 

Over 60 106 19.81 35.84 195.27 

Total 525 100.00 158.39 441.04 

 
 

 Total annual income 

  The majority of households who gained housing assets were households who 

earn over 10,000,000 yen in a year (See Table 3-8). The group who earned 

3,000,000 – 7,000,000 yen in total annual income were the second highest, and 

received most parental supports from their parents. 
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Table 3-8. Total annual income 

Total annual income 
(=10,000 JPN) 

Frequency Percent 
Parental financial supports 

(=10,000 JPN) 

Mean SD 

Under 300 29 5.42 186.89 547.70 

300 – 700 131 24.49 151.75 450.66 

700 – 1,000 44 8.22 297.72 591.99 

Over 1,000 331 61.87 140 400.78 

Total 525 100.00 158.39 441.04 

 
 

Total financial assets 

  In the 2004 – 2013 KHPS/JHPS, most households owned financial assets under 

10,000 yen (See Table 3-9). As for those with parental financial supports, 

households who own housing assets between 2,000,000 and 3,000,000 were the 

group with the highest housing assets among all households. 

 
Table 3-9. Total financial assets 

Total financial assets 
(=10,000 JPN) 

Frequency Percent 

Parental financial supports 
(=10,000 JPN) 

Mean SD 

Under 1,000 402 75.14 16.497 442.05 

1,000 – 2,000 66 12.34 161.66 501.93 

2,000 – 3,000 24 4.49 281.25 551.44 

Over 3,000 43 8.04 23.25 152.49 

Total 525 100.00 158.39 441.04 
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Total financial liability 

 Most households who purchased houses are a group who owns financial debts 

under 20,000,000 (See Table 3-10). However, the parental financial supports 

have no clear trend. 

 

Table 3-10. Total financial liability 

Total financial liability 
(=10,000 JPN) 

Frequency Percent 

Parental financial supports 
(=10,000 JPN) 

Mean SD 

Under 2,000 331 61.87 187.73 497.76 

2,000 – 4,000 164 30.65 112.19 326.54 

4,000 – 6,000 30 5.61 80 255.15 

Over 6,000 10 1.87 180 473.28 

Total 525 100.00 158.39 441.04 

 

Purchased house price 

  The majority of households purchased residential properties valued between 

20,000,000 yen to 40,000,000 yen (See table 3-11). The second largest group was 

households who gained home equity under 20,000,000 yen. There is a trend that 

as the purchased house price is more expensive, the parental financial supports 

gradually increase. 

 

Table 3-11. Purchased house price 

Purchased house price 
(=10,000 JPN) 

Frequency Percent 

Parental financial supports 
(=10,000 JPN) 

Mean SD 

Under 2,000 171 31.96 67.36 262.50 

2,000 – 4,000 281 52.52 171.95 446.75 

4,000 – 6,000 65 12.15 284.61 656.75 

Over 6,000 18 3.36 355.55 566.95 

Total 525 100.00 158.39 441.04 
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Gross floor areas 

  Gross floor areas of houses which households purchased accounted for 

“Under 100 m2” and “100 – 200 m2”, which occupied over 90% (See table 3-12). 

As a trend, as the size of gross floor areas become larger, the parental financial 

supports also increase. 

 
Table 3-11. Gross floor areas 

Gross floor areas (m2) Frequency Percent 
Parental financial supports 

(=10,000 JPN) 

Mean SD 

Under 100 260 48.60 139.80 407.37 

100 – 200 241 45.05 171.32 467.02 

200 – 300 23 4.30 160.86 384.63 

Over 300 11 2.06 309.09 700.64 

Total 525 100.00 158.39 441.04 

 
 

Urban size 

 Over 70% of households who purchased residential properties live in major 

metropolitan cities (See Table 3-13). Households living in urban neighbourhoods 

tend to receive more monetary support from their parents. 

 
Table 3-13. Urban size 

Urban size Frequency Percent 

Parental financial supports 
(=10,000 JPN) 

Mean SD 

Major metropolitan cites 151 28.76 157.28 478.41 

Other cities 371 71.24 216.28 562.92 

Total 525 100.00 199.21 540.18 
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Table 3-14. Summary of variables 

 

 

Continuous variables 
Mean 

(n=525) 

SD 

(n=525) 

Min 

(n=525) 

Max 

(n=525) 

Households features 

Age at the time of 

house purchases 
Year-old 45.42857 13.15589 23 78 

Total annual income 10,000 yen 820.6095 760.5873 0 9,300 

Total financial assets 10,000 yen 881.5257 1667.346 0 16,139 

Total liabilities 10,000 yen 1625.562 1841.459 0 16,000 

Parental financial  

supports 
10,000 yen 199.219 540.1826 0 4,000 

Husband’s parental  

supports 
10,000 yen 130.8571 467.7519 0 4,000 

Wife’s parental  

supports 
10,000 yen 68.3619 269.1086 0 2,300 

Housing features 

Purchased house price 10,000 yen 2856.533 1659.607 30 15,000 

Gross floor areas m2 109.3519 72.5776 0 990 

Urban size  

(1=Urban areas) 
- .287619 .4530843 0 1 
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Chapter 4. Characteristics of Households that received 

Parental Financial Supports for House Purchases 
 

 

4-1. Analytical models 
 

Tobit model 

  This chapter examines intergenerational asset transfers for residential 

property acquisition in filial households by analysing the correlation between 

parental financial assistance and their household and housing features. As stated 

in the chapter 3, detailed research questions for analyses are: 

 
 1. What are the characteristics of households who purchased their 

    dwellings with parental financial assistance? 

       2. Are there any different effects between financial supports from 

    husbands’ parents and wives’ ones? 

 
  This thesis sets parental monetary supports for house purchases as a 

dependent variable, total liability in households as a key explanatory variable, 

and adds economic and housing features in households as other independent 

variables. The economic household-feature consists of four variables: age at 

housing purchase, total annual income, total financial assets and total liability. 

The housing feature is defined by three factors: purchased housing price, gross 

floor areas and urban size. For the dependent variable, parental financial 

supports, the majority of filial households purchased their home without 

parental financial help. As such, the number “0” represents the dependent 
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variable in most cases. This censored data is inappropriate to operate Ordinary 

Least Squares regression (OLS). Thus, this thesis conducts Tobit regression 

analysis (Type 1) by using STATA 14 in order to tackle this limited dependent 

variable. The equation of this model is as follows: 

 

  (4-1) 

  (4-2) 

 
  FAc sets parental financial assistance as the dependent variable. Given FAc is 0, 

its data is censored (See 4-2). The independent variables, Ac, Ic, Fc, and Zc, are 

respectively: total annual income and total financial assets and other features, 

and Dp represents total liability as a key variable. In this model, the research 

hypothesis is that parental financial assistance has a negative (-) effect on filial 

total debts, which shows that the regression coefficient (γ) of total liability (Dp) is 

statistically significant. According to the intergenerational asset transfer model, 

the children of wealthy parents receive greater amounts of financial support. The 

expected result, therefore, is that parental financial assistance for filial housing 

acquisition reduces total liability, thus lessening the degree of mortgage risk 

associated with these housing purchases.  

 
  Furthermore, this thesis performs additional Tobit analyses in order to 

examine how the variables concerning household and housing features affect 

subsidies for house purchases from husbands’ and wives’ parents. The equations 

of additional Tobit models are as (4-3), (4-4), (4-5) and (4-6) following: 
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  (4-3) 
 

  (4-4) 

 

  (4-5) 

  (4-6) 

 
  Additional Tobit models are the same as in the previous model. The 

differences are replacements of the dependant variable from overall parental 

financial supports (FAc) to financial assistance from husbands’ parents and 

counterpart from wives’ parents (FAcw). The research hypothesis is that the 

independent variables more significantly and strongly influence subsidies from 

husbands’ parents (FAch) than subsidies from wives’ parents (FAcw). This thesis 

sets total annual income, total financial assets, total liability and other features 

respectively as Ach (Acw), Ich (Icw), Fch (Fcw), Dph (Dpw) and Zch. (Zcw), similar to the 

previous Tobit model, in order to understand gender differences in financial 

assistance at the point of house purchases. In the context of Japan, the structure 

of households has been orientated towards a “male breadwinner” model as a 

standardised family (Nishikawa 2000). Thus, the expected result is that the 

characteristics of households who purchased residential properties have a more 

powerful effect on financial assistance from husbands’ parents rather than from 

wives’ parents.  
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Path analysis  

  This section explores the path model of features of households who 

purchased home equity with subsidies from their parents. Tobit analysis can be 

used to illuminate effective variables, the direction between a dependent 

variable and independent variables and relative magnitude in censored data. 

However, there remains some vagueness in the results of Tobit analysis, and it is 

not able to demonstrate the indirect effects of explanatory variables, and a 

causal correlation among statistically non-significant variables. By contrast, path 

analysis can estimate indirect effects via ordered causal modelling with a 

response variable, explanatory variables and intervening variables. In addition, 

path modelling supplements Tobit analysis by examining the relationship among 

variables with a liner equation based on the covariance and correlation analyses.  

 
  This survey sets parental financial supports for home acquisition as a 

dependent variable, and assesses a home buyer’s economic situation based on: 

age at the point of house purchase, total annual income, total financial assets, 

total debts. Together, these enable a study of intergenerational assets transfers 

by using path modelling. Lee and Choi (2017) performed path analysis, showing 

the relationship between the features of parental households, such as their 

educational level, net equity, income and liability, and filial residential properties. 

In this thesis, the direction of this relationship, from parental variables to filial 

housing assets, is inverted due to setting parental financial supports as a 

response variable. The path diagram is shown below: 
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Income Liability

Age

Financial assets Financial supports

①

②

③

④

⑤

⑥

⑦

⑧

 

Figure 4-1. Path diagram of parental financial supports for home purchases 

 
  Firstly, as age increases, households can accumulate more financial assets, and 

meanwhile, their income rises as shown in pathways ① and ②. The growth of 

income also has a positive effect on financial assets in the direction of ③. Then, 

financial assets have a negative effect on total of liabilities in the direction of ④. 

With the increase of total income, households’ credit access increases, which 

enables them to take on more liabilities, as shown in path ⑤. Finally, the three 

pathways towards parental financial supports are ⑥, ⑦ and ⑧ are expected to 

all have negative relations. As households have little income and assets, parental 

financial supports rise. In this data, liabilities include housing mortgages in 

households. Thus, with the increase of parental financial supports, total amount 

of liabilities decreases. 

 
  Compared to the gender effects, the independent variables are predicted to 

have a more powerful influence on financial supports from husbands’ parents 

rather than subsidies from wives’ parents as well as the predicted result in Tobit 

regression model.  
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4-2. Tobit analysis 

 

Households’ characteristics  

  In this thesis, Tobit analysis was performed in order to grasp the 

characteristics of households who received parental financial supports for house 

purchases.  The dependant variable set for this analysis was parental financial 

assistance, and the independent variables for household characteristics were: 

age at the point of housing purchases, total annual income, total financial assets 

and total financial liabilities. The following housing characteristics were also 

examined: purchased house price, gross floor areas, and urban size. This thesis 

used the STATA 14 for Tobit regression model, and shows the estimated result as 

below (See Table 4-1). The pseudo determination coefficient (Pseudo R2) was 

0.0458, which shows the contributing rate of this analysis. Out of the total 

sample of 525, 105 households received parental subsidies for housing 

acquisition as uncensored observations, but 420 households gained their 

residence without any parental help as left-censored observations.  

 
  First, ceteris paribus, the result of analysing housing features illustrates that 

when the purchased house price is higher, parental financial supports are also 

higher. The coefficient of urban size shows that households living outside of 

metropolitan neighbourhoods tend to receive more financial supports from their 

parents. On the other hand, the p-value of gross floor areas is statistically 

insignificant.  

 
  Next, regarding the economic features of households, although total annual 

income is not significant, other variables such as the age at housing purchases, 
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total financial assets and total financial liabilities show significant negative 

effects (-) on parental financial assistance. Thus, these results expound that 

among young and low-saving households, people receive more parental 

subsidies for purchasing their dwellings. By contrast, parental financial supports 

help reduce the amount of liabilities including housing mortgages in households.  

 
  Lastly, comparing the coefficients of independent variables in households’ 

features, the order of factors are: age at housing purchases (-42.900) > total 

liabilities (-0.397) > total financial assets (-0.302). Age at housing purchases has 

the most powerful effect on the financial help from parents, and its significance 

has 100 times the magnitude of other variables in households’ features. As 

households turn a year older, the amount of monetary supports for house 

purchases approximately 429,000 JPN decrease. 
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Table 4-1. Tobit regression analysis of parental financial assistance  

        (whole cohort)  

Dependent variable 
Total parental financial assistance 

(=10,000 JPN) 

Independent variable Coef. Std. Err. t P>|t| 

Households’ 

features 

Age at housing 

purchases 
-42.900 9.010 -4.76 0.00*** 

Total annual income 

(=10,000 JPN) 
-0.178 0.168 -1.06 0.29 

Total financial assets 

(=10,000 JPN) 
-0.302 0.116 -2.60 0.01** 

Total liabilities 

(=10,000 JPN) 
-0.397 0.700 -5.68 0.00*** 

Housing 

features 

Purchased house price 

(=10,000 JPN) 
0.481 0.068 7.11 0.00*** 

Gross floor areas (m2) 0.773 1.278 0.60 0.546 

Urban sizes 

(1= Metropolitan cities) 
-440.693 209.285 -2.11 0.04** 

_cons 243.2696 403.966 0.60 0.428 

Total samples 525 

Pseudo-R2 0.0466 

Left- censored observations 420 

Uncensored observations 105 

***: p<0.01, **: p<0.05, *:p<0.1 
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Gender differences of households’ characteristics 

  This section attempts to establish the gender differences of household 

characteristics that received financial help for house purchases by performing 

Tobit regression model between the husband cohort and the wife cohort. The 

dependant and independent variables are the same as the previous survey in 

Table 4-1. The KHPS between 2004 and 2013 shows that households tend to 

obtain monetary supports for house purchases from the husbands’ parents. Of a 

total sample of 525, while 73 households received financial support from the 

husband’s parents as uncensored observations, 452 households did not receive 

support from the husband’s parents as left-censored observations. The other 

cohorts, who purchased their home with financial support from the wife’s 

parents numbered only 56, and the counterpart without this support was 469. 

The pseudo determination coefficients (Pseudo R2) of the husband cohort and 

the wife cohort were respective 0.0591 and 0.0246. The results are shown below 

(See Table 4-2 and Table 4-3).  

 
  Firstly, in the variables of housing features, purchased housing price was 

statistically significant with both husbands’ and wives’ parental financial supports. 

As the parental financial supports increase, the amount of purchased housing 

price in filial generation also increases. Also, whereas the husband group was 

insignificant, households living in suburban areas tend to receive more financial 

supports from wives’ parents. It was especially statistically significant with wives’ 

parental supports, and its amount of monetary supports become larger than 

husbands’ parental supports. As for the variable of gross floor areas, both 

cohorts were statistically insignificant.  
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  Secondly, with particular reference to the socio-economical households’ 

features who received parental financial assistance, there was a statistically 

significant correlation between age at housing purchases and parental financial 

assistance in both husbands’ and wives’ groups. This result, similar to the 

previous analysis, shows that as the households age decreases, the effects of 

intergenerational asset transfers also grow, and its effect from husbands’ 

parental monetary supports become stronger than wives’ at the time of house 

purchases. Comparing both cohorts, the husbands’ group shows -58.589, which 

has an effect that is more than double the wives’. Total annual income was not 

statistically significant in both cohorts, similar to what was found in the overall 

Tobit model discussed in the previous section. As for the total financial assets, as 

monetary assets become smaller in households, financial supports from 

husbands’ parents increase. Meanwhile, as found in the overall analysis, parental 

financial assistance reduced households’ total debts in both cohorts. A stronger 

effect was found in the husbands’ group. 

 
  Thirdly, we draw a comparison of the standardised coefficients of independent 

variables between the husbands’ and wives’ groups. Regarding the variables in 

the husbands’ group, the order was age (-56.925) > total liabilities (-0.485) > 

purchased house price (0.481). By contrast, urban size (-498.875) > age (-22.738) 

> purchased house price (0.255) were ordered in the wives’ cohort.  

 
  While Tobit regression modelling cannot demonstrate the obvious result of 

intergenerational assets transfers through home equity, it highlights some 

features of households who purchased residential properties with parental 

financial supports. The survey explains that households who lack the financial 
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means to purchase homes tend to receive more financial supports from their 

parents than those who can more afford to purchase homes without parental 

financial support. This finding illustrates that parental financial subsidies for 

housing purchases facilitate home ownership in filial households. 
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Table 4-2. Tobit regression analysis for husbands’ parental financial assistance  

Dependent variable 
Husbands’ parental financial assistance 

(=10,000 JPN) 

Independent variable Coef. Std. Err. t P>|t| 

Age at housing purchases -56.925 11.734 -4.85 0.00*** 

Total annual income  

(=10,000 JPN) 
-0.243 0.211 -1.15 0.25 

Total financial assets  

(=10,000 JPN) 
-0.328 0.153 -2.15 0.03** 

Total liabilities  

(=10,000 JPN) 
-0.485 0.088 -5.50 0.00*** 

Purchased house price 

 (=10,000 JPN) 
0.481 0.079 6.09 0.00*** 

Gross floor areas (m2) 1.270 1.468 0.86 0.39 

Urban sizes 

 (1= Metropolitan cities) 
-329.818 245.445 -1.34 0.18 

_cons 424.818 493.109 0.86 0.389 

Total samples 525 

Pseudo-R2 0.0591 

Left- censored observations 452 

Uncensored observations 73 

***: p<0.01, **: p<0.05, *:p<0.1 
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 Table 4-3. Tobit regression analysis for wives’ parental financial assistance 

Dependent variable 
Wives’ parental financial assistance 

(=10,000 JPN) 

Independent variables Coef. Std. Err. t P>|t| 

Age at housing purchases -22.738 9.306 -2.44 0.02** 

Total annual income  

(=10,000 JPN) 
-0.015 0.156 -0.10 0.92 

Total financial assets  

(=10,000 JPN) 
-0.110 0.098 -1.13 0.26 

Total liabilities  

(=10,000 JPN) 
-0.146 0.067 -2.19 0.03** 

Purchased house price 

 (=10,000 JPN) 
0.255 0.069 3.70 0.00*** 

Gross floor areas (m2) -0.677 1.497 -0.45 0.65 

Urban sizes 

 (1= Metropolitan cities) 
-498.875 230.918 -2.16 0.03** 

_cons -822.518 426.843 -1.93 0.06 

Total samples 525 

Pseudo-R2 0.0246 

Left- censored observations 469 

Uncensored observations 56 

***: p<0.01, **: p<0.05, *:p<0.1 

 



- 44 - 

 

4-3. Path analysis 

 
  Path analysis in this section demonstrates causal correlations, influencing 

parental financial supports via the independent variables of households’ 

features: age at housing purchases, total annual income, total financial assets, 

and total liabilities. Total samples are 525 households in the KHPS, as well as 

Tobit regression model in the previous section. The method of estimating causal 

path model is maximum likelihood estimates by STATA 14.  

 

Path model of parental financial supports for housing purchases 

  Table 4-4 shows the result of goodness of fit test. The index of normed χ2 

(Chi-square) is 0, which demonstrates the statistical significance of the analysis, 

given that α is below 0.05. SRMR (Standardised root mean square residual), 

showing the gap of variance-covariance matrix, is 0.067. The significance level is 

under 0.1, which means to statistically fit. In addition, CFI (Comparative fit index) 

is 1.000, which illustrates its fitting. Fit indexes regarding RMSEA (Root mean 

square error of approximation) and TLI (Tucker-Levis index) were not obtained in 

this model.  

 
Table 4-4. Fit index of path modelling  

  Congruence index Index 

Absolute fit index 

χ2 0.000 

RMSEA - 

SRMR 0.067  

Incremental fit index 
TLI - 

CFI 1.000 
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  The path diagram displays all of the same independent variables expecting 

total annual income are statistically significant as same that are statistically 

significant in the Tobit regression model (See Figure 4-2 and Table 4-5). 

Compared to the standardising coefficients, impacting on parental financial 

supports, in the path diagram, financial assets is the most powerful variable, 

followed by total liabilities. Total annual income showed a statistical 

insignificance in the path diagram, as well as in the Tobit modelling. According to 

the path model, the lower-asset households rely on parental financial support 

when they purchase their dwellings. In contrast, due to the lack of adequate 

financial assets for home purchases, they acquires more liabilities. As a result, 

people need little parental financial assistance to fill in the shortage of liabilities. 

The result shows the direct effect from financial assets to parental financial 

supports become more impactful than the indirect effect via liabilities.  

   
  In other variables, age is also key factors that impacts on parental financial 

supports. As households become older, there annual income and financial assets 

increase. Moreover, the increase of annual income works to promote the 

financial asset accumulation in households. Households with higher salaries can 

take on higher debts owning to higher credit access. By contrast, when 

households own sufficient saving, they are able to avoid taking on a large 

amount of liabilities for housing. 
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ε4

 

Figure 4-2. Path diagram of parental financial supports for home purchases  
         (whole cohort) 
 

 

Table 4-5. Path model of parental financial supports for home purchases  
        (whole cohort) 

 
 
 

Causal path Coef. Std. Coef. Z P-value 

Age -> Annual income 7.923 0.137 3.17 0.00*** 

Age -> Financial assets 48.248 0.381 9.44 0.00*** 

Annual income -> Financial assets 0.194 0.088 2.19 0.03** 

Financial assets -> Total liability -0.162 -0.146 -3.37 0.00*** 

Annual income -> Total liability 0.218 0.900 2.07 0.04** 

Financial assets -> Parental financial supports -0.031 -0.968 -2.19 0.03*** 

Annual income -> Parental financial supports -0.001 -0.00094 -0.02 0.98 

Total liability -> Parental financial supports -0.030 -0.103 -2.37 0.02** 
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  Table 4-6 shows the summary of total effects, and direct and indirect effects in 

overall cohorts’ path analysis (See Table 4-6). Indirect effects were calculated by 

adding all indirect effects in five paths: “Age -> Annual income -> Total liability -> 

Parental financial supports”, “Age -> Annual income -> Financial assets -> 

Parental financial supports”, “Age -> Annual income -> Financial assets -> Total 

liability -> Parental financial supports”, “Age -> Financial assets -> Parental 

financial supports” and “Age -> Financial assets -> Total liability -> Parental 

financial supports”. Comparing four variables in the total effects, the most 

powerful element in the decisions of parents to give their children financial 

support is financial assets, which was notably observed in the direct effects. The 

second strongest variable was age at the time of housing purchases, which was 

-0.345. Lastly, total liability and annual income followed, at -0.103 and -0.009, 

respectively. These findings demonstrate the tendency that young households 

with relatively fewer assets and lower incomes receive subsidies from their 

parents at the time of residential property acquisition. Also, the amount of 

liability offsets financial resources with financial supports.  
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Table 4-6. Total effects, direct effects and indirect effects in path analysis  

        (whole cohort) 

 Age Income Assets Liability 

Total 

effects 

Income 0.137 - - - 

Assets 0.504 0.88 - - 

Liability -0.063 0.09 -0.146 - 

Par. supports -0.345 -0.009 -0.953 -0.103 

Direct 

effects 

Income 0.137 - - - 

Assets 0.381 0.88 - - 

Liability - 0.09 -0.146 - 

Par. supports - - -0.968 -0.103 

Indirect 

effects 

Income - - - - 

Assets 0.123 - - - 

Liability -0.063 - - - 

Par. supports -0.345 -0.009 0.015 - 

 
 
 

Gender differences between the effects parental financial supports 
 
  This section compares the differences between the effects of financial 

assistance from husbands’ and wives’ parents. Firstly, in both fit indexes, normed 

χ2 was 0.000, and CFI was 1.00 (See Table 4-7 and 4-8). Comparing to the indexes 

of SRMR, the group of financial supports from wives’ parents shows a better fit 

index with 0.054 than the group of husbands.  
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Table 4-7. Fit index of financial supports from husbands’ parents   

  Congruence index Index 

Absolute fit index 

χ2 0.000 

RMSEA -  

SRMR 0.066  

Incremental fit index 
TLI -  

CFI 1.000  

 
Table 4-8. Fit index of financial supports from wives’ parents 

  Congruence index Index 

Absolute fit index 

χ2 0.000 

RMSEA -  

SRMR 0.054 

Incremental fit index 
TLI -  

CFI 1.000  

 
 
  Secondly, the largest differences between both cohorts is statistical 

significances with each parental financial supports; while subsidies from 

husbands’ parents are statistically significant with both total financial assets and 

total liabilities, the one from wives’ parents is insignificant with three variables 

(See Figure 4-3, 4-4 and Table 4-9, 4-10). This means that total financial assets 

and total liabilities impact on only financial supports from husbands’ parents. 

The standardised coefficient of financial assets is -0.03, which shows a negative 

(-) effect but even though financial assets in households increase, financial 

supports from husbands’ parents are only slightly smaller than from both parents. 

Thus, the gap between the direct and indirect effects becomes smaller.  
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Figure 4-3. Path diagram of husbands’ parental financial supports for home  
         purchases 
 

Income Liability

Age

Financial assets Financial supports

from wives' parents

0.14***

0.38***

0.88**

-0.15***

0.09**

0.0017

-0.38

-0.023

ε1

ε2

ε3

ε4

 

Figure 4-4. Path diagram of wives’ parental financial supports for home 
         purchases 
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Table 4-9. Path model of husbands’ parental financial supports for home 
        purchases  
 

 

 

 

Table 4-10. Path model of wives’ parental financial supports for home purchases 

Causal path Coef. Std. Coef. Z P-value 

Age -> Annual income 7.923 0.137 3.17 0.00*** 

Age -> Financial assets 48.248 0.381 9.44 0.00*** 

Annual income -> Financial assets 0.194 0.088 2.19 0.03** 

Financial assets -> Total liability -0.162 -0.146 -3.37 0.00*** 

Annual income -> Total liability 0.218 0.090 2.07 0.04** 

Financial assets -> Parental financial supports -0.025 -0.090 -2.03 0.04** 

Annual income -> Parental financial supports -0.001 -0.0021 -0.05 0.96 

Total liability -> Parental financial supports -0.027 -0.107 -2.43 0.02** 

Causal path Coef. Std. Coef. Z P-value 

Age -> Annual income 7.923 0.137 3.17 0.00*** 

Age -> Financial assets 48.248 0.381 9.44 0.00*** 

Annual income -> Financial assets 0.194 0.088 2.19 0.03** 

Financial assets -> Total liability -0.162 -0.146 -3.37 0.00*** 

Annual income -> Total liability 0.218 0.090 2.07 0.04** 

Financial assets -> Parental financial supports -0.006 -0.038 -0.86 0.39 

Annual income -> Parental financial supports 0.001 0.017 0.04 0.97 

Total liability -> Parental financial supports -0.003 -0.023 -0.52 0.61 
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  Comparing the husbands’ and wives’ cohorts, the most significant difference is 

the significance of their parental financial supports between husbands’ and 

wives’ parental financial supports (See Table 4-11 and 4-12). Although two 

important variables, financial assets and total liability, are statistically significant 

with husbands’ parental supports, both variables are not with wives’. In 

comparing the whole group with the husbands’ cohort, two total effects, age and 

assets, are more powerful in the whole group than in the husbands’ one, which 

respectively are -0.038 and -0.073. Other variables in husbands’ parental 

supports were shown to be similar in the whole group. Similar to the previous 

result in the path analysis, indirect effects were calculated by adding all indirect 

effects in five paths: “Age -> Annual income -> Total liability -> Parental financial 

supports”, “Age -> Annual income -> Financial assets -> Parental financial 

supports”, “Age -> Annual income -> Financial assets -> Total liability -> Parental 

financial supports”, “Age -> Financial assets -> Parental financial supports” and 

“Age -> Financial assets -> Total liability -> Parental financial supports”. Thus, 

these indicate that age and the amount of financial assets are irrelevant to 

husbands’ financial supports. These results explain the gender differences 

between subsidies for private housing from husbands’ and wives’ parents, and 

shine light upon the fact that there remains a conventional effect of the 

patriarchal system for housing acquisition in Japan 
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Table 4-11. Total effects, direct effects and indirect effects in path analysis  

        (husbands’ parental assistance) 

 Age Income Assets Liability 

Total 

effects 

Income 0.137 - - - 

Assets 0.504 0.88 - - 

Liability -0.063 0.09 -0.146 - 

Par. supports -0.038 -0.010 -0.073 -0.107 

Direct 

effects 

Income 0.137 - - - 

Assets 0.381 0.88 - - 

Liability - 0.09 -0.146 - 

Par. supports - - -0.09 -0.107 

Indirect 

effects 

Income - - - - 

Assets 0.123 - - - 

Liability -0.063 - - - 

Par. supports -0.038 -0.010 0.017 - 

 

Table 4-12. Total effects, direct effects and indirect effects in path analysis 
        (wives' parental assistance) 

 Age Income Assets Liability 

Total 

effects 

Income 0.137 - - - 

Assets 0.504 0.88 - - 

Liability -0.063 0.09 -0.146 - 

Par. supports - - - - 

Direct 

effects 

Income 0.137 - - - 

Assets 0.381 0.88 - - 

Liability - 0.09 -0.146 - 

Par. supports - - - - 

Indirect 

effects 

Income - - - - 

Assets 0.123 - - - 

Liability -0.063 - - - 

Par. supports - - - - 
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Chapter 5. Conclusion 

 
 
  This thesis sheds light on how parental equity has streamed towards young, 

low income and low assets households through residential property acquisitions. 

This process has enabled filial households to purchase housing without taking on 

excessive levels of debt, thereby diminishing the mortgage risks they would 

otherwise have to take on in order to access such high quality housing. This 

chapter explored the role of intergenerational assets transfers through 

residential properties, and how this relates to housing policy in Japan.   

 
  Current housing policy in Japan has promoted home ownership with parent or 

grandparental financial supports. However, elderly Japanese households are 

characterised as “house-rich, cash-poor” (Izuhara 2007; Yamada 2007). The 

majority have struggled with providing financial supports through an inter vivios, 

due to owning abundant material assets but scarce income. In this research, 

which is supported by findings in other studies, while there were 525 households 

that purchased residential properties, only 105 of these households received 

subsidies for their house acquisition from their parents, accounting for a mere 

20% of the total. This tendency demonstrates that housing purchases have 

generated a stratification between households with parental financial supports 

and counterparts without it. Meanwhile, filial residential properties reflects the 

parental stratum as a financial assistance was provided. Recent housing policy, 

exonerating a heavy gift taxation for home buyers, is likely to facilitate the 

inequality of housing opportunities in the filial generation.  

 
  Secondly, the recent decline in the home-ownership rate helps to stimulate 
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the expansion of inequality in housing opportunities. In Japan, as well as in the 

UK, attention has been drawn to the role that reverse mortgages have taken on 

as a means to liquidate material assets in old age (Doling and Ronald 2012; 

Doling and Elsinga 2013). As mentioned in the previous paragraph, the aging 

“housing-rich, cash-poor” households are able to receive cash by collateralising 

their residential properties, and obtain more occasions to transfer monetary 

assistance via asset liquidation. Whether parents own residential properties or 

not is likely to be a more crucial factor contributing to intergenerational asset 

transfers, including house acquisition, in the future.  

 
  Thirdly, In Japanese society, the “male breadwinner” model has been central 

in home ownership, and it has also been observed in parental financial assistance 

for housing acquisition in this survey. Current housing policy, promoting 

intergenerational asset transfers via residential properties, is likely to put 

excessive burdens on husbands’ parents for enabling the filial generation to 

attain home equity. On the other hand, the progress of women’s social 

advancement probably will impact on the extent to which home occupation 

remains embedded in the patriarchal system. With the increase of unmarried 

females, and female breadwinners, financial supports from females’ parents 

could become more influential for housing acquisition than support from 

husbands’ parents currently is.  

 
  Fourthly, state-led housing policy oriented toward home ownership has 

increasingly become outdated. With the decreasing number of middle class 

households that are able to follow the standard trajectory, the 

home-ownership-rate has been declining in recent decades. The diversifying 
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life-courses that have emerged in the post-bubble economy illustrates a need for 

several housing options other than privately owned houses. Japanese housing 

policy has concentrated on the promotion of owner-occupied housing, with the 

exception of the public-led construction of rental housing and social housing 

until the 1970s (Hirayama and Ronald 2007). Housing policy aimed at diversifying 

housing options can be more beneficial for households that are not able to 

receive benefits from their parents.  

 
  Finally, there is an issue concerning the possibility that endogeneity poses 

limitation in this thesis. Although independent variables should temporally occur 

earlier than dependant variables, this thesis includes the likelihood of 

simultaneity. As for a future research agenda, there is a need to examine 

additional studies in terms of the capital effects of parental households on filial 

households. Parental properties play a role in constituting not only their assets 

but also multi-generational family assets through succession and gifts. Japan’s 

current situation, characterised by the higher ratio of home ownership in elderly 

people and the progression of low fertility, can accelerate opportunities to 

inherit parental properties in filial households (Piketty 2014). However, the KHPS 

utilised in this thesis was unable to identify the economic features, such as the 

amount of residential properties, financial assets and annual income, in parental 

households. In the case of South Korea, which is understood to follow the same 

welfare state model as Japan, parental economic stratification has impacted on 

their filial asset accumulations at the point of housing purchases for newly 

married couples (Lee and Choi 2017). Therefore, as social exchange theory 

suggests, an identical result is likely to be observed In Japan. 
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日本語要旨 

住宅資産を介した世代間資産移転 

 

常信飛鳥 

ソウル大学環境大学院環境計画学科 

都市･地域計画学専攻 

 

  戦後日本は、高度経済成長によって中産階級が拡大し、大多数の世帯が持ち家を取

得してきた。長期的かつ低金利の住宅ローンは住宅政策の柱であり、中産階級の持ち

家取得を促進させた。しかし、1990年代のバブル経済崩壊後、長引く経済不安定、労

働市場の規制緩和、不動産の高騰などを理由に、若年層を中心に持ち家の取得が困難

な世帯が増加している。 

 

 しかし、住宅政策の中心は、依然として持ち家取得の促進である。日本政府は住宅

政策を拡充し、対象を中間層の子世帯だけでなく、その親世帯や祖父母世帯まで含め

た拡大家族へと拡げることで、親世帯からの援助を包括した子世帯の住宅所有を促進

している。2003年には、直系尊属から住宅取得等資金の贈与を受けた場合の非課税額

が最大3500万円まで引き上げられた。これにより、結婚、育児や教育といった他の贈

与に関する非課税政策の中でも、住宅取得に関するものは巨額の非課税贈与を可能に

している。この政策の目的は、資金が不足する若年世帯の住宅取得の促進である。し

かし住宅資産取得を介した生前贈与は、子世帯の住宅資産蓄積に関して大きな格差を

生んでいる可能性を含んでいる。 

 

 本研究は、住宅購入時に親からの資金援助を受けた世帯の特性を把握し、世代間資

産移転を促進する住宅政策の役割を検討するものである。世代間資産移転に関する研

究領域では、統計データの不足を理由に、主に死後相続の資産移転という観点から研

究されてきた。しかし子世帯の住宅資産購入時における親世帯の金銭援助という、生
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前の資産移転の実態を明らかにしようとした研究は十分に行われていない。本稿の分

析に際しては、慶應義塾大学パネルデータ設計・解析センターによる「慶応義塾家計

パネル調査 (KHPS)」（現：日本家計パネルデータ（JHPS/KHPS））の個票データの提

供を受けた。本研究で解明された結果は、親からの金融支援を受けた子世帯の実態と

現状の住宅政策の差異を理解する上で重要な観点になりうる。 

 

 本研究では、親の住宅購入資金援助が若年で低所得且つ資産の少ない世帯へ流れて

いる構造を明らかにした。親から住宅購入の資金援助を受けた世帯は、住宅ローンに

よる経済的リスクを減らし、より高額の住宅を購入する傾向が見られた。夫・妻の親

からの資金援助を区分し分析すると、夫の親世帯の金融援助のみで世帯特性と統計的

有意を確認することができた。 

 

 これらの分析結果の含意として、現状の持ち家取得促進を柱とする住宅政策は、親

世帯の所得や資産の階層性を子世帯に反映する可能性があると言える。日本の高齢世

帯は、高い住宅資産を保有する一方で金融資産は少ないという特徴をもつ。今後の日

本社会において、子世帯が住宅を購入する時、親世帯に資金援助を可能とする金銭的

余裕があるかどうかが、子世帯の住宅取得に大きな影響を与えると考えられる。ライ

フコースの変化とともに、親の家、賃貸住宅、持ち家という住宅のはしごを登る人た

ちは減少している。持ち家取得に傾倒した政策だけでなく、アフォーダブルな賃貸住

宅の提供など、多様な世帯に向けた住宅政策が求められる。 

 

キーワード：住宅資産、世代間資産移転、生前贈与、住宅政策、持ち家、 

      住宅取得等資金の非課税制度、日本 
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국문초록 

일본 주택자산을 통한 세대간 자산이전 
 

조쉰 아스카 

서울대학교 환경대학원 환경계획학과 

도시및지역계획학전공 

 

 전후(戰後)에 일본은 고도 경제성장을 겪으면서 중산층이 확대되었고, 이에 대

다수의 가구에서 자가 소유가 가능해졌다. 당시 장기 저금리 주택 모기지가 일

본 주택정책의 기둥이 되면서 중산층의 자가 소유를 촉진시킨 것이었다. 그러나 

1990년대 버블경제가 붕괴되면서 경제의 불안정한 상황이 장기화되었고, 노동시

장의 규제완화, 부동산 가격 폭등 등으로 인해 젊은 층의 자가 소유가 점차 어

려워졌다. 

 

  그럼에도 불구하고 일본의 주택정책은 여전히 자가 소유 촉진에 초점을 두고 

있다. 일본 정부는 주택정책의 대상을 중산층의 자녀가구뿐만 아니라 그 부모세

대와 조부모세대를 포함한 범위로 확대하였으며, 부모세대로부터 자금을 지원받

아 자녀가구가 주택을 소유할 수 있도록 추진하였다. 2003년에는 직계존속으로

부터 주택 취득 등의 자금을 증여 받는 경우 그 비과세 대상이 최대 3,500만엔

으로 인상되었다. 이에 따라 결혼이나 육아, 교육과 같은 다른 증여에 관한 비과

세 정책 중에서도 주택 구입은 거액의 비과세 증여가 가능해졌다. 따라서 이 정

책의 목적은 자금이 부족한 청년가구의 주택 취득을 촉진시키기 위함임을 알 수 

있다. 그러나 여기서 주목해야 할 부분은 이러한 주택자산 취득을 통한 생전증

여가 자녀가구의 주택자산 축적에 있어서 큰 격차를 야기할 가능성이 높다는 것

이다. 

 

  이에 본 연구는 자녀가구의 주택 구입 시 부모에게서 자금을 지원 받은 자녀

가구의 특성을 파악하고, 세대간 자산이전을 촉진하는 주택정책의 역할을 살펴
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보고자 하였다. 지금까지 세대 간 자산이전에 관한 연구는 데이터 한계로 인해 

주로 사후 상속의 자산이전이라는 관점에서 연구되어 왔다. 그러나 자녀가구의 

주택자산 구입시 현 부모세대로부터의 금전적인 지원, 즉 생전증여와 세대간 자

산이전의 실태를 밝히는 연구는 미흡하다. 따라서 본 연구는 게이오 기주쿠 대

학교의 패널데이터 설계·해석 센터로부터 제공받은 ‘케이오가계패널조사’(현: 일

본가계패널조사 (JHPS/KHPS))의 데이터를 이용하여 이를 분석하고자 하였다. 

이는 향후 부모가구로부터 금융 지원을 받은 자녀가구의 특성과 현재의 주택정

책의 차이를 이해하는 데 중요한 토대가 될 수 있을 것이다.  

 

  분석 결과, 자녀가구의 주택 구입 시 소득이 낮고 자산이 적은 자녀가구일수

록 부모가구로부터 지원받는 자금의 규모가 더 큰 것으로 도출되었다. 특히 부

모가구의 지원을 받는 자녀가구일수록 주택 모기지에 대한 경제적 부담이 낮아 

보다 고액의 주택을 구입하는 추세를 보였다. 이러한 경향은 부모가구가 아내 

혹은 남편 쪽인지에 따라서도 차이를 보였는데, 아내의 부모가구보다 남편의 부

모가구의 금융 지원일수록 더욱 강한 상관관계가 포착되었다. 

 

  이러한 분석 결과는 현재 자가 촉진을 목적으로 하는 일본의 주택정책이 부모

세대의 소득과 자산의 계층구조가 자녀가구에도 동일하게 적용될 가능성이 높다

는 것을 의미한다. 특히 일본의 고령가구가 많은 주택자산을 보유하는 한편 금

융자산은 적다는 특징이 있음을 고려할 때, 일본 사회에서 자녀가구의 주택 구

입 시 부모가구가 자금을 지원해 줄 금전적 여유가 있는지 여부가 향후 자녀가

구의 주택 취득에 있어서 상당한 영향을 미칠 것이다. 이제는 생애과정의 변화

와 더불어 부모의 집이나 임대주택에 거주하는 가구가 많아짐에 따라 자가라는 

주택의 사다리를 올라가는 가구들이 점차 감소되고 있다. 따라서 자가 소유에 

초점을 둔 주택정책뿐만 아니라 적정한 수준의 임대주택을 제공하는 등 다양한 

가구를 위한 주택정책이 요구된다. 
 

주요어: 주택자산, 세대간 자산 이전, 생전증여, 주택정책, 자가소유,  

       증여세특별면세제도, 일본 
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