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Figure 1: Decomposition Experiment — No Utility Benefit of Ownership
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Figure 2: Decomposition Experiment — Uniform 20% Collateral Constraints
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Figure 3: Decomposition Experiment — Zero Collateral Constraints
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Decomposition Experiment — No Housing Boom
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Figure 5: Decomposition Experiment — No Medical Expense Risk
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Figure 6: Decomposition Experiment — No Medical Expenses
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Figure 7:

Baseline: Homeowner s
Baseline: Renter

Experiment: Homeowner

L5 r Experiment: Renter
1 iR,
"M:'f,'zj,';l:.,,,,"
0.5
0
65 75 85 95
Age
(b) Owners v Renters
300000 .
Baseline mm—
Experiment s
200000 /
100000 / / /
e ’ﬁ“‘9<
I @
0
65 75 85 95
Age

1.2 .
Baseline m—
1 Experiment .
0.8 "~
0.6
g’
0.4 RN
0.2
0
65 75 85 95
Age
(f) Ownership Rate
80000 .
Baseline m—
Experiment s
60000
40000 o
0 i,
niny, -m""—""m
""’llllll
- --\/
T O
0
05 75 85 95
Age

(h) Median Financial Assets

20000
10000
0
-10000
-20000
-30000
-40000
-50000
-60000
-70000

Baseline m—

Experiment s -

7

65

75 85 95
Age

(j) Debtors’ Median Debt

Decomposition Experiment — No Bequest Motive



