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The Bubble in House Prices
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New Single-family Starts
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Vacancy Rates
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Bank Lending Not Back To Normal

1,000

800 —
— EXxcess Reserves, $ billions

600

400

200

O I I I I I - - I
1970 1975 1980 1985 1990 1995 2000 2005

Source: Federal Reserve. Q\IMHC



500

250

-250

-500

Single-family Mortgage Credit Extended,

200891 — 200992

$ Billions

Total Banks GSEs Ginnie

Source: Federal Reserve: NMHC.

CMBS

Other

Q\IMHC




80

60

40

20

O

-20

Multifamily Mortgage Credit Extended,
200891 — 2009q2

$ Billions

Total Banks Life Cos. GSEs

Source: Federal Reserve: NMHC.

Ginnie

CMBS

Other

Q\IMHC




A Continuing Stream of Young People

Live Births, thousands
4,500

40004 o - e
35004 | . o ]

30001
2,500 _
2,000 1

1,500 A

1,000
1933 1943 1953 1963 1973 1983 1993 2003

Source: National Center for Health Statistics. Q\]MHC




50%

40%

30%

20%

10%

0%

Changing Household Composition

31960 2008

—

Married
with Kids

Married, No
Kids

Singles

Single Other
Parent

Source: Census Bureau; NMHC. QMHC



