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This study explores the stratification of multiﬁle—property ownership within
the context of Japan®s post-growth society. In many mature home-ownership economies, increasing
numbers of homeowners have invested in acquiring additional properties with expectations of
accumulating real estate assets and obtaining rent incomes. This has been analyzed in relation to
the concept of housing asset-based welfare. In post-growth Japan that is characterized by
demographic and economic stagnation, however, high-income households often possess additional
properties that produce rent incomes, whereas low-income households tend to suffer from burdens
imposed by obligations to manage vacant properties that cannot be sold or rented out due largely to
unfavorable location and dilapidation.
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