





































	Discussion of�“Household Leverage Before and After �the Great Recession” by Adelino and Schoar
	Background
	This paper explores heterogeneity in home prices, mortgages, and homeownership over the post-crisis period
	Result 1: Lower annual costs despite higher mortgage amounts
	Both trends likely to be connected, at least in part, to what has happened to interest rates
	Implications
	Result 2: ACS data show low-income households saw less of a decline in homeownership and had more of a bounce back [relative to higher-income households]
	This is consistent(-ish) with what A & S find in terms of mortgage flows
	But it’s somewhat surprising given some things we know about how credit access has changed
	And also somewhat surprising given what we know about homeownership patterns by race and ethnicity
	(And the SCF shows a somewhat different pattern)
	Interpreting the ACS homeownership results
	Demographics seem particularly important to consider
	Result 3: Differences in patterns of home purchase across geographies
	Some evidence of low-income households being priced out of “always boom” areas
	Potential issue with the groupings—MSAs can be big with substantial heterogeneity within
	To interpret the different patterns of home purchases
	To sum up
	Final thought

