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Nonfarm payroll employment (index=100 at peak of business cycle)
Employment declined dramatically
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Source: Haver Analytics/CoreLogic (Shading represents NBER Recessions)
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House Prices Peaked and Fell Precipitously
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Source: Flow of Funds/Haver Analytics (Shading represents NBER Recessions)
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Result was a Huge Decline in Owners’ Equity in HH RE
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Source: Flow of Funds/Haver Analytics (Shading represents NBER Recessions)
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Source: FRBNY Consumer Credit Panel/Equifax (Shading represents NBER Recessions)
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2010: ‐ $150 B

2007: + $330 B
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Source: FRS Senior Loan Officer Oppinion Survey (Shading represents NBER Recessions)
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Banks and Lenders Imposed Tighter Mortgage Lending Standards
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Source: FRBNY Consumer Credit Panel (Shading represents NBER Recessions)
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Source: Flow of Funds/Haver Analytics (Shading represents NBER Recessions)
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Source: Haver Analytics/CoreLogic (Shading represents NBER Recessions)

Index

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
100

110

120

130

140

150

160

170

180

190

200
Index

100

110

120

130

140

150

160

170

180

190

200

(Shown through the present)

House Prices Peaked and Fell Precipitously



10

Source: Flow of Funds/Haver Analytics (Shading represents NBER Recessions)
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Result was a Huge Decline in Owners’ Equity in HH RE



Source: Board of Governors of the Federal Reserve System (Shading represents NBER Recessions)
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Source: FRS Senior Loan Officer Opinion Survey (Shading represents NBER Recessions)
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Source: FRS Senior Loan Officer Opinion Survey (Shading represents NBER Recessions)
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Source: Flow of Funds, BEA, Census Bureau (Shading represents NBER Recessions)
Note: 2013Q4 value is an estimate based on FRBNY CCP
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Source: Federal Reserve Bank of New York Consumer Credit Panel/Equifax.
 (Shading represents NBER Recessions)
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Even More Dramatic in Some Cities

Las Vegas

Miami
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Source: Flow of Funds/Haver Analytics (Shading represents NBER Recessions)
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Changes in the distribution of 
borrowing by type of loan 
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