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(i) to illustrate how housing values vary 

from place-to-place and explain why quality-of-life differentials cause them to vary so 

dramatically; (ii) to estimate a series of income capitalization models aimed at weighing the 

relative importance of household income and mortgage debt versus the plane of living in the -

recent evolution of housing values; and (iii) to identify some forward-looking observations, with 

a particular eye toward the dissolution of the ongoing crisis.
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