INDEX

Accountants, in mergers,
161-164
Accounting rules, and apart-
ment construction, 177-178
Accurate Construction, as
forerunner of US Home, 158
Advertising, of houses, 97—
99, 114
Antidiscrimination laws, and
sales policies, 91, 93, 94
Apartments
and accounting rules, 177
and Eichler Homes, 117, 184
investment attractiveness of,
202
1960s increase in, 134-136
1970s drop in, 218
1970s problems with,
202-203
numbers started, 135-136,
202, 213
and rent control, 226
and syndication, 178
and tax policy, 177
upturn in, 225-226
Appraisals, and FHA/VA
loans, 55

Babcock, purchase of, 187
Banking. See Mortgage
banking
Besco and Mitchell, in Singer
merger, 163
Boise Cascade
acquisitions by, 159
diversification by, 188
real estate liquidation by, 201
success of, 189

Bren, Don, 142, 159, 161

Broadmoor Homes, and Gen-
star, 250

Building codes, and energy
conservation, 282 (see also
Government)

Cadillac-Fairview
activities of, 250-251
prospects for, 266
California
apartment boom in, 134,
135-136
costs in, 78
development ease in, 13—-14,
53
and growth-limit movement,
180-181
new communities in, 144
price rises in, 285, 288
Canada, merchant building in,
248-252
Capital. See Financing,
company
CBS (Columbia Broadcasting
System)
and Klingbeil, 204
and Larwin, 156, 160
Centennial, purchase of, 187
Centex
acquisitions by, 187
diversification by, 189, 284
early prominence of, 121
earnings of, 189, 190
expansion by, 186, 187, 188
history since 1975, 236-238
land inventories of, 193
in late 1970s, 266
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Centex (continued)
leadership changes at, 198
1974 performance of, 208
in Puerto Rico, 150
stock losses for, 208
style of, 122
volume by, 189, 190

Cenvill
construction innovations by,

232
debt of, 284, 287
earnings of, 239
gross margins of, 255
interest expenses, 265
land inventories of, 255, 284,

286
in late-1970s boom, 259,
260-261

net income of, 263
overhead of, 264, 287
policies of, 240
price increases by, 262
retained earnings of, 253
return on equity of, 285
sales by, 287
stock offerings of, 158
volume by, 239
work in progress by, 286
Certainteed Products, Eichler
merger proposal by, 157
Certificate of Reasonable
Value (CRV), and VA loans,
55
City Investing, diversification
by, 188
Civil engineering. See En-
gineering, of housing site
CNA, Larwin merger by, 159,
160, 163
Colean, Miles, 122, 123, 133,
134
Columbia, Md., 143

Competition, as lowering
efficiency, 124-125
Complaints. See Customer
service
Condominiums
conversion controls on, 226
McKeon'’s plan for, 141-142
Conservation movement. See
Growth-limit movement
Construction, housing
and advanced innovations,
70,77,124-125, 129-130
137-139
by Eichler Homes, 71-74,
114-115
and housing design, 67-68
impact of competition on,
124-125
at Levitt and Sons, 68-69
in Los Angeles, 74-76
machines introduced into, 70
vs. mobile home construc-
tion, 74
off-site assembly in, 74
prefabrication in, 69-70, 120
rationalization of, 6673,
77-78,104, 123-125
rationalization plateau
reached, 76-77, 78 (see also
Technological advances)
scheduling in, 63, 67, 70-71
steps in, 64-66
traditional inefficiency in,
65
Construction financing. See
Financing, company
Consumerism, problems from,
228-229
Conversion controls, impact
of, 226
Cooperatives, suburban town-
houses as, 140
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Costs
breakdown of, 49, 127, 257
California stability of, 78
and engineering require-
ments, 35-36
improvements as factor in, 24
1960s rise in, 136, 168, 169
1970s rise in, 203-206,
223-224
overruns in, 128
and site location, 17
and vegetation, 29
Council of Housing Produc-
ers, 185-186 .
Customer service
and consumerism, 228-229
in marketing, 101-103

DCA (Development Corpora-
tion of America)
debt of, 287
earnings of, 239
expansion of, 188
gross margins of, 255
interest expenses of, 265
land inventories of, 255, 286
in late-1970s boom, 259
net income, 263
1970s performance by,
213-214
overhead of, 287
policies of, 240
retained earnings of, 253
return on equity by, 285
sales by, 287
stock offerings of, 158
success of, 189
volume by, 239
work in progress of, 285
Deane, Ben, purchase of, 158
Debt, of major companies
1978-1980, 287

DeBoer, reorganization of, 207

Demographics. See Market
conditions

Depository Institutions Dereg-
ulation Committee (DIDC),
275

Depression, the, housing con-
struction in, 3

Development controls. See
Growth-limit movement

DIDC. See Depository In-
stitutions Deregulation
Committee

Discounts, in consumer
financing, 57-59

Ditz-Crane, merger of, 247

Diversification, of company
operations, 186, 188—-189

Down payments, and con-
sumer financing, 59-60

Earnings. See also Profits
of major companies 1968—
1973, 190
of major companies 1974—
1979, 239
Economies of scale
in building companies,
112-113, 114, 125, 127
in housing construction, 67
(see also Construction,
housing, rationalization of)
in Los Angeles market, 75
Eichler, Joe, 117-118
Eichler, Ned, 203-204, 214
Eichler Homes
and advanced innovations,
77
apartment program of, 117,
184
and architects, 86—-87
cluster houses by, 140
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Eichler Homes (continued)
construction methods by,
71-74
and consumer loan dis-
counts, 58
economies of scale by, 272
expansion of, 113-115, 116
failure of, 184
and failure to adapt, 117—
118
faulty innovations by, 102
financial conditions of, 158
loan processing by, 100,
101
marketing by, 80
merger proposal to, 157
methods of, 120
model home decoration by,
95
organization of, 111, 115
and pricing, 88
product choice by, 83-84,
86-87, 116
quality control by, 103
racial policy of, 91-93
sales force of, 90
site selection by, 82-83
stock issues by, 153
style of, 19
technological investigation
by, 138
Energy. See Power
Engineering, of housing site
and drainage, 29-30
government requirements
for, 24-25, 34-36
importance of, 24
management of, 62-63
and site plan, 33-34
in site selection, 27
and soil, 28-29
and topography, 27-28

and vegetation, 29
weather factors in, 30

Environmentalism. See

Growth-limit movement

Expansion, of companies

and company organization,
105-106, 108-109, 112,
194-195

and conditions of 1960s, 184

desirable limits on, 112—-113,
115, 125, 185, 194-195

through diversification, 186,
188-189

Eichler Homes program for,
113-115, 116

factors favorable to, 269

geographic, 148-150,
186-188

by Kaufman and Broad, 119,
149, 188

lack of advantage from, 269

by Levitt and Sons, 149-150,
188

by Ryan Homes, 121, 188

in volume and earnings,
189-190

Fannie Mae. See Federal Na-

tional Mortgage Association

Farmers Home Administra-

tion, loans by, 173

Federal Home Loan Bank

Board, 43, 222

Federal Home Loan Mortgage

Corporation (FHLMC, or
Freddie Mac), 171, 276

Federal Housing Administra-

tion (FHA)

and consumer loans, 54—-61,

99, 100, 169

and construction loans,

46-47
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and customer complaints, 103
impact of, 7-9
and improvement require-
ments, 24-25
and Leisure World retire-
ment community, 147
and pricing, 88
and private mortgage insur-
ance, 170
in Puerto Rico, 149
Federal National Mortgage
Association (FNMA, or
Fannie Mae), 9, 57
and new mortgage instru-
ments, 276
and secondary mortgage mar-
ket, 170-171
and subsidized loans, 173
Federal Savings and Loan In-
surance Corporation
(FSLIC), 43
Federal Trade Commission,
investigation by, 229
FHA. See Federal Housing
Administration
Financial projections, 1981—
1985, 202
Financing, 6-9
and effective demand, 5
and FHA, 7-9
and lending institutions, 78
Financing, company
for construction, 42—43,
46-53
through credit vs. invest-
ment, 152-153, 164
for development phase,
20-24, 38-42, 43-45, 48
and FHA, 46-47
in future, 288—-289
going public, 153, 157-158,
©176

and interest rates, 206
and local government, 13
through mergers, 153-157,
158-161, 175-176
for model homes presenta-
tion, 96—-97
through REIT, 173
through savings and loan as-
sociations, 43—-45, 52-53,
175
and syndication, 178-179
Financing condominium,
142
Financing, consumer, 54-61
conventional loans in, 60-61
discounting in, 57-59
down payments in, 59-60
FHA in, 54-61
and FNMA, 57
increased cost of, 276-277
interest rates in, 57, 59, 215,
276, 279 (see also Interest
rates, mortgage)
loan processing, 99-101
monetizing of equity, 220-
221
mortgage banking in, 56-57
new mortgage instruments
for, 228
1970s liberalization of,
227-228
1970s residential-debt in-
crease, 217, 218
and private mortgage insur-
ance, 169-170
and resale interest rates, 220
and savings and loan associ-
ations, 217-218
secondary mortgage market,
170-171
VA in, 54-61
Flintkote, and Genstar, 249
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FNMA. See Federal National
Mortgage Association
Ford, Gerald, 215
Foremost-McKesson, policies
of, 210
Fourplexes, McKeon'’s build-
ing of, 141-142
Fox and Jacobs
and Centex, 236, 237-238
and construction innova-
tions, 232
growth of, 23
in late 1970s, 266
purchase of, 187
and recession, 210
style of, 19
France, merchant builders’ ac-
tivities in, 150
Freddie Mac. See Federal
Home Loan Mortgage Cor-
poration
Fuller, Buckminster, 137
Future trends, 277-283, 285,
288-290

GDV, Inc.
in late 1970s, 266
and Los Angeles market, 76
recent history of, 247-248
General Development,
247-248 (See also GDV,
Inc.)
General Homes, and Cadillac-
Fairview, 251
General Motors Acceptance
Corporation, as financing
model, 54
Genstar, recent history of,
249-250
GNMA. See Government Na-
tional Mortgage Association

Going public. See Stock offer-
ings, public
Government
apartment controls by, 226
attitude of, 32-33, 179-183,
224-225
as development factor, 5-6,
12-14
and fimits on growth, 180~
183, 224-225
Reagan administration, 274—
277
requirements of, 24-25,
34-36
and zoning, 12—-14, 31-33
Government National Mort-
gage Association (GNMA,
or Ginny Mae), 171, 173
and new mortgage instru-
ments, 276
securities sales by, 217
Graduated payment mortgage
(GPM), 228
Grebler, Leo, 123, 157, 158,
201
Gross profit margins, in late-
1970s boom, 254, 255,
257-258
Growth, of firms. See
Expansion
Growth-limit movement,
180-183, 224-225

Hallcraft Homes, and Nu-
West, 251-252

Herzog, John P., 125, 194

Home Loan Banks, and sav-
ings and loan associations,
171

Housing construction. See
Construction, housing
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House and Home
on Centex, 121
on housing future, 133, 134,
137-138
on inflation, 166
on publicly held merchant
builders, 157
stock index of, 207, 208
Housing industry. See also
Apartments; Housing starts;
Merchant building
in Canada, 248-249
cost squeeze in, 203,
205-206
government subsidies for,
172-173, 225
late-1970s boom in, 214, 218,
252-253
market in 1960s, 134-137
market projections for, 133,
165-166, 214, 279
and 1974 recession,
206-207, 213-214
overexpansion of, 205
Housing market. See Housing
starts; Market conditions
Housing starts
in 1930s, 3, 122
highs and lows since 1949,
269-270
in 1950s, 122, 133-134
in late 1950s, 129
in 1960s, 165, 166
in early 1970s, 166, 200,
213
in late 1970s, 218, 221
at end of 1970s, 273-274
in 1981, 279
HUD (Department of Housing
and Urban Development).
See Operation Breakthrough

Hunsaker, S. V., purchase of,
158

Improvement, land. See En-
gineering, of housing site
Inflation, 166-167
and housing boom, 233,
274-275
and housing prices, 219-
220, 262
in late 1970s, 215
in 1980s, 277-278
Interest rates, mortgage
future prospects for, 278
increase, 1961-1982, 279
in Jate 1970s, 215
and late-1970s sales activity,
220,221
on 1950s FHA/VA loans, 57,59
variable, 276
International operations. See
Offshore operations
International Paper, Don Bren
merger by, 159, 161
Internal Revenue Service, and
construction financing, 21
ITT (International Telephone
and Telegraph Company)
diversification of, 154
and Levitt, 159, 176, 201,
209, 234

Joint ventures

as financing measure, 39-42,
43

and organization of work, 106

responsibilities and gains in,
39-40

savings and loan associations
in, 45, 221-223

and tax law, 41
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Kassuba
as apartment builders, 137
bankruptcy of, 207
Kaufman and Broad
acquisitions by, 187
consumer difficulties of, 229
debentures by, 176
diversification by, 188, 189,
284
earnings of, 189, 190
expansion by, 115, 149, 186,
187,188
in France. 150
higher-density projects by,
143
history of, 118-119, 235-236
land inventories of, 193
in late 1970s, 265
leadership change at, 197
and Los Angeles market, 76
1974 losses by, 208, 270
in Operation Breakthrough,
168
organization of, 119, 121,
192-193
policies of, 191
stock issues by, 153, 158
stock losses for, 208
style of, 19, 118
suburban townhouses by,
139-141
volume by, 189, 190
Kay Homes, purchase of, 187
Kelly, Burnham, 129-130,
133, 137
Kennedy, John F., 151
Kenneth Leventhal and Com-
pany, 162—-164
Kingsberry Homes, merger by,
159, 163
Klingbeil Company
as apartment builders, 137

Ned Eichler joins, 203
problems of, 204
reorganization of, 207

Land. See also Site selection
and effective demand, 5, 9
physical characteristics of,
27-30 (see also Engineer-
ing, of housing site)

and suburban development,
9-10

Land inventories
of Kaufman and Broad, 193
in late-1970s boom, 254-258
of major companies, 1979—

1980, 286

Larwin
as apartment builders, 137
consumer difficulties of, 229
diversification by, 188
expansion of, 187
merger of, 156, 160, 163
success of, 189

L. B. Nelson
reorganization of, 207
stock offerings of, 158

Leisure World, as retirement

community, 147, 148

Lennar

construction innovations by,
232

debt of, 287

diversification by, 188

earnings of, 239

expansion of, 188

gross margins of, 255

interest expenses of, 265

land inventories of, 255, 286

in late-1970s boom, 259

net income, 263

1970s performance by, 213—
214
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1974 performance of, 208
overhead of, 264, 287
policies of, 210, 240
price increases by, 262
retained earnings of, 253
return on equity of, 285
sales by, 287
stock losses for, 208
stock offerings of, 158
success of, 189
volume by, 239
work in progress of, 286
Leventhal, Kenneth, 162-164
Levitt, Bill, 117-118, 149,
234-235
Levittown, and school
financing, 36
Levitt and Sons
acquisitions by, 187
adaptation of, 117
construction methods by,
68-69
consumer difficulties of, 229
decline of, 189
diversification by, 188
earnings of, 189, 190
Ned Eichler at, 205
expansion by, 149-150, 186,
187, 188
failure of, 209-210
faulty innovations by, 102
in France, 150
gas company loan to, 14
growth of, 116-117, 129
higher-density projects by,
143
history since 1975, 234-235
and ITT, 159, 176, 201, 209
234
in late 1970s, 265
leadership changes at, 197—
198

marketing by, 80, 81
1970s losses of, 207-208
in Operation Breakthrough,
168
in Puerto Rico, 149-150
stock issues by, 153, 158
style of, 19
volume by, 112, 189, 190
Lincoln Properties, as succes-
sor to Trammel Crow, 137
Los Angeles, California, con-
struction system in, 74-76
Lot premiums, in marketing,
89
Lusk Homes, failure of, 184
Lyon, Bill
apartment construction by,
137,178
expansion by, 148-149, 187
success of, 189

McKeon
condominiums by, 141-142
diversification by, 188
earnings of, 239
expansion by, 148, 188
gross margins of, 255
land inventories of, 193, 255
late-1970s overhead of, 264
management of, 240
net income, 263
1974 losses of, 208
retained earnings of, 253
stock losses for, 208
stock offerings of, 158
success of, 189
volume by, 239
McKeon, George, 141-143
Maisel, Sherman, 113, 122,
125, 194
Management. See Organiza-
tion, company
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Market conditions
and apartments, 134-135
and headship rate, 227-228
and new mortgage instru-
ments, 228
for 1960s, 134-137, 165
for 1970s, 165-166, 214,
226-227
regional shifts in, 231
and site location, 17
and stagflation, 166-167
World War Il impact on, 4-6
Marketing. See also Selling, of
houses
advertising in, 97-99
customer service in, 101-103
and design simplifications,
67-68
expense of, 104
importance of, 79-80, 104
loan processing in, 99-101
and lot premiums, 89
and naming subdivisions,
84-85
pricing as, 87-88
product choice in, 81, 83-87
(see also Product choice)
and racial discrimination,
91-94
and releasing for sale, 88
site selection in, 80-83 (see
also Site selection)
Market opportunities, 1960s
apartment buildings, 134—
136
condominiums, 141-142
new communities, 143-146
patio houses, 142-143
retirement communities,
146-148
suburban townhouses,
139-141

Market opportunities, 1970s
apartments, 177—-179, 202
lower-priced houses, 230
retirement housing, 260-261

Market projections
for 1958-1969, 133
for 1970s, 165—-166, 214
for early 1980s, 279

Maryland Housing, purchase

of, 187
Merchant builders
abilities of, 194-195
control of overall process by,
63-65

and going public, 153, 157

inexperience of, 26

leadership changes among,
197-198

Los Angeles elite, 75-76

and mergers, 153157

personality of, 23-24

Merchant building. See also

Housing industry

achievements of, 272-273

and apartments, 137

and business cycle, 125-126,
128-129

characteristics of, 269

company organization in,
105-112, 191, 193-195 (see
also Organization, company)

difficulties in, 103, 105, 126

failures in, 184—-185

and free-enterprise ethic, 32—
33

future trends in, 277-283,
285, 288-290

government attitudes toward,
32-33, 36-37

growth of, 122, 125, 126, 129
(see also Expansion, of
companies)
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vs. land development, 25-26
large vs. small projects in, 62
long- vs. short-term approach
to, 19, 42-43
1980s assumptions in, 284
1980-1981 environment for,
273-277
overall history of, 270-273
process of, 15
site selection as crucial to, 17
Mergers, 153—-157, 158-161
accountancy in, 161-164
divorces from, 201-202
financing through, 175-176
outcomes of, 247
MGIC. See Mortgage Guaranty
Insurance Corporation
Minimum Property Standards
(MPS), 54
Mission Viejo, Calif., 144,
145, 161
M. J. Brock, as INA subsidary,
247
Model home presentation,
94-97
Morrison, purchase of, 187
Mortgage banking, in con-
sumer financing, 56-57
Mortgage Guaranty Insurance
Corporation (MGIC), 169-
170
Mortgage market, national, 8—
9
Mortgages. See Financing,
consumer; Interest rates,
mortgage; Rollover mort-
gages; Variable rate mort-

gages

National Association of
Homebuilders, 185

National Defense Highway
Act (1941), development
impact of, 11-12

Net income. See Profits

New Communities, develop-
ment of, 143-146

Nixon, Richard, 136, 167, 173

Northwestern Mutual Life
Insurance Company, as
lender, 58

Nu-West

prospects for, 266
recent activities of, 251-252

Nu-West Arizona, Inc., 252.

See also Hallcraft Homes

Occidental Petroleum, acqui-
sitions by, 158-159
Odum, Guy, 241-243, 265, 266
Offshore operations, 149-150
Olin-American
diversification by, 188
expansion of, 188
1970s operation of, 247
success of, 189
Olin Corporation
acquisitions by, 187
policies of, 210
Operation Breakthrough, 168—
169
Organization, company, 105-
112, 191, 193-195
and contracting for services,
106, 108, 111
at Eichler Homes, 111, 115
at Kaufman and Broad, 119,
121, 192-193
and personnel, 106, 108, 112
at Ryan Homes, 121, 195—
196, 209
and volume, 105-106, 108—
109, 112
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Oriole Homes
in late-1970s boom, 261
stock offerings of, 158

Pardee
apartment construction by,
137,178
expansion of, 115, 116
purchase of, 187
Partnerships. See Joint ven-
tures
Patio houses, Bren’s building
of, 142-143
Perma-Bilt
expansion of, 188
merger of, 159, 163
PMI (See Private mortgage in-
surance)
Ponderosa, and Aetna Life,
247
Power
as development factor, 14
and effective demand, 6
President’s Committee on Ur-
ban Housing, 182
Presley
debt of, 287
earnings of, 239
expansion of, 188
gross margns of, 255
interest expenses of, 265
land inventories of, 255, 286
management of, 240
net income of, 263
1974 losses of, 208
overhead of, 287
retained earnings of, 253
return on equity by, 285
sales by, 287
stock losses for, 208
stock offerings of, 158
success of, 189

volume by, 239
work in progress of, 286
Prices, housing
in late-1970s boom, 258—
260, 262-263
in marketing, 87—88
1960s increase in, 139
and 1970s inflation, 218—
220, 262
in 1980s, 289-290
regional increases, late
1970s, 260
and site location, 16—-17
Private mortgage insurance
(PMI), 169-170
Product choice. See also
Technological advances
changing of, 84, 85
considerations in, 85
and customer dissatisfaction,
102
by Eichler Homes, 83-84,
86-87, 116
in marketing, 81, 83-87
and site selection, 81, 82
Profit analysis, late 1970s,
258-265
Profits
in cost breakdown, 49, 127,
257
in future, 280-283
major companies, 1974-1979
increase, 253
major companies, 1975-1979
increase, 263
threats to, 128 :
Puerto Rico, merchant build-
ers in, 149-150
Pulte
construction innovations by,
232
debts of, 287
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earnings of, 239

expansion by, 186, 187, 188

gross margins of, 255

history since 1975, 246

interest expenses of, 265

land inventories of, 255, 286

in late-1970s boom, 258-

259, 266

and Los Angeles market, 76

net income of, 263

1974 performance of, 208

overhead of, 264, 287

policies of, 210

price concern of, 230

price increases by, 262

retained earnings of, 253

return on equity by, 285

sales by, 287

stock losses for, 208

stock offerings of, 158

success of, 189

volume by, 239

work in progress of, 286
Purchase agreement, for land,

21-23

Quadrant, purchase of, 187

Race, and suburbanization, 3
Racial discrimination
and builders, 91-94
and Chicago market, 137
and zoning, 179-180
Reagan, Ronald, 275
Real estate industry. See
Housing industry; Merchant
building
Real Estate Investment Trusts
(REIT), 173-175
Recession of 1974, 200, 206—
207

Rent controls, impact of, 226,
289
Reston, Va., 143
Retained earnings, of major
companies 1974—-1978, 253.
See also Profits
Retirement communities,
146-148
Retirement housing, and late-
1970s boom, 260-261
Return on equity, major com-
panies 1978-1980, 285
Richards Group, ex-Levitt ex-
ecutives in formation of,
210
Ring Brothers, as apartment
builder, 137
Rollover mortgages (RRM),
228
Romney, George, 168
Rouse, and Columbia, Md.,
144, 145
Ryan Homes
back-to-basics houses by, 230
and Columbia, Md., commu-
nity, 145
construction innovations by,
232
and Council of Housing Pro-
ducers, 186
debt of, 287, 288
diversification by, 189
earnings of, 189, 190, 206,
239
expansion by, 121, 186, 187,
188
gross margins of, 255
history of, 120-121
interest expenses of, 265
land inventories of, 255, 286
in late-1970s boom, 258—
259, 266
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Ryan Homes (continued)
leadership changes at, 198
and Los Angeles market, 76
net income of, 263
1974 performances of, 208
off-site assembly by, 74
in Operation Breakthrough,

168
organization of, 121, 195-
196, 209
overhead of, 264, 287, 288
policies of, 197, 208-209,
240
price increases by, 262
retained earnings of, 253
return on equity of, 285
sales by, 287
stock losses for, 208
stock offerings of, 158
strengths of, 209, 210
style of, 19, 25, 118
volume by, 189, 190, 239
work in progress 286

Ryland Homes

and Columbia, Md., develop-
ment, 144, 145

methods of, 209

stock offerings of, 158

San Francisco Bay area, mer-
chant building in, 122
Savings and loan associations
and apartment construction,
135
and DIDC actions, 275-276
financing through, 43-45,
52-53, 175
government support for,
216-217
in joint ventures, 45, 221-223
and private mortgage insur-
ance, 170

Scarborough, purchase of, 187
Schedules, importance of, 63,
67, 70 (see also Construc-
tion, housing, rationaliza-
tion of)
Secondary mortgage market,
170-171
Selling of houses, 89-90. See
also Marketing
model home presentation,
94-97
sales force in, 89-90
“traps’ used in, 96
Shapell
debt of, 287
earnings of, 239
expansion of, 188
gross margins of, 255
interest expenses of, 265
land inventories of, 255, 286
management of, 240
net income, 263
1974 performances of, 208
overhead of, 264, 287
policies of, 210
price increases by, 262
product choice by, 84
retained earnings of, 253
return on equity of, 285
sales by, 287
stock losses for, 208
stock offerings of, 158
success of, 189
volume by, 239
work in progress of, 286
Simon, and Columbia, Md.,
144, 145
Site improvement. See En-
gineering, of housing site
Site plan, 33-34
Site selection
and brokers, 19
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by Eichler Homes, 82~83
factors in, 16-18, 19, 25, 80
in marketing, 80-83
process of, 26-27
and product choice, 81, 82
zoning as factor in, 31 (see
also Zoning)
Standard Pacific
debt of, 287
earnings of, 239
gross margins of, 255
interest expenses of, 265
land inventories of, 255, 286
management of, 240
net income of, 263
overhead of, 264, 287
retained earnings of, 253
return on equity by, 285
sales by, 287
stock offerings of, 158
volume by, 239
work in progress of, 286
Starrett Housing Corporation,
Levitt purchase by, 234
Stockman, David, 275
Stock offerings, public, 153,
157-158
Stocks, building, 1971-1974
drop in, 207, 208
Subsides, government, 172—
173, 225
Suburban townhouses, 1960s
building of, 139-141
Sun City, Ariz., 146, 147, 148
Sunstream Homes, organiza-
tion of, 112
Syndication, as investment
channel, 178-179

Taxes
and apartment construction,
177

deferral of, 161
and joint ventures, 41
Technological advances
suggestion of, 77, 137-139,
232
through Operation Break-
through, 168—169
Texas, attitude toward growth
in, 183
Trammel Crow, as apartment
builders, 137
Transportation
and effective demand, 5
and National Defense High-
way Act, 11-12
and suburban development,
3,10-12

United Homes
and Nu-West, 251
purchase of, 187
Urbanetics, bankruptcy of,
207
US Financial, bankruptcy of,
207
US Home
beginning of, 158
and construction innova-
tions, 232
and Council of Housing Pro-
ducers, 186
debt of, 287
earnings of, 189, 190, 239
expansion of, 187
gross margins of, 255
history since 1975, 241, 244—
246
interest expenses of, 265
land inventories of, 193, 255,
286
in late-1970s boom, 258-259
leadership changes at, 198
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US Home (continued)
and Los Angeles market, 76
management practices of,

243-244

net income of, 263
1974 losses of, 208
overhead of, 264, 287
price concern of, 230
price increases by, 262
prospects for, 266
retained earnings of, 253
return on equity of, 285
sales by, 287
stock losses for, 208
volume by, 189, 190, 239
work in progress of, 286

Valencia, Calif., 144, 145, 161
Variable rate mortgages
(VRM), 228, 276
Veterans' Administration
(VA)
and apartment boom, 135
and consumer loans, 7, 8,
54-61, 99, 100, 169
and customer complaints,
103
and improvement require-
ments, 24—-25
and pricing, 88
in Puerto Rico, 149
Volume
in early 1950s, 112
in late-1970s boom, 261
of major companies 1968—
1973, 190
major companies, 1974—
1979, 239

Watt, as Boise Cascade sub-
sidiary, 188
Westminster, purchase of, 187

Weyerhaueser
acquisitions by, 187
policies of, 210
Weyerhaueser Real Estate
Company
expansion of, 188
recent activities of, 248
success of, 189
Winston, purchase of, 187
Wood Bros.
expansion of, 188
recent history of, 247-248
World War 11, and housing
market, 4—6
Writer, stock offerings of, 158

Yeonas, purchase of, 187

Zoning
and bribery, 31, 32, 33
as development factor, 12
exclusion through, 179-180
procedures for, 31



