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“It ain’t what you don’t know 
that gets you into trouble. It’s 
what you know for sure that 

just ain’t so.”
- Mark Twain 
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Is Something Restricting the American Dream?
Homeownership Rate (%)
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Gen Why? Why Own a Home?
Homeownership Rate for Households Under 35
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Rent Before You Own
Household Formation by Occupancy Type (Year-Over-Year Inventory Growth, %)

Recession Rented Owned Rented Three Year Moving Average
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The Existing Owner’s 
Dilemma

Two Reasons Why 
Supply Is Restricted
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First American Calculations, 2017

The Over-Under on Home Equity
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The Homeownership 
“Prisoner’s Dilemma”

Owner 1 Owner 2
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The Homeownership 
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Low Supply Supressing Exisitng Home Sales as Potential Rises
Existing and Potential Home Sales ('000s, SAAR)

Recessions Existing Sales Potential Sales
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Housing Starts Face Labor Headwinds
Total (Single and Multifamily) Housing Starts And Residential Construction 
Employment  ('000s)

Starts (3-Month Avg.) Employment
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Aging Out of The American Dream
Homeownership Rate and Population by Age Cohort (%)

Homeownership Rate
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Source: First American Calculations, Standard&Poors, July 2017
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Are House Prices Really Outpacing Income? 
Index= 100, Jan. 2000
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Real Prices Edge Higher, Remain Well Below Historic Levels 
House Prices (SA, Jan. 2000 = 100)

Recessions Real Unadjusted
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Source: FHFA, Freddie Mac, Census, First American Calculations, July 2017
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