DOC HAP-02 - REV 3.1 A SYSTEMS THESIS ON AMERICAN HOUSING PRODUCTION AUG 2026

IT TAKES 32 MONTHS TO DELIVER
AN AMERICAN HOME.

EIGHT ARE SPENT BUILDING IT.

Each square is one month on the critical path, from site identification to closing.

The black squares are not the problem. They are the product. Everything else is overhead.
TODAY - 32 MONTHS

FEAS - 2 ENTITLEMENT - 11 DESIGN + REVIEW - 5 SITE - 4 BUILD - 8 SALE - 2
[ | | | | | |
20 MONTHS - NO PHYSICAL WORK OCCURS 4 - SITE 8 MONTHS - BUILDING THE HOUSE

t+ THE PART WE KEEP

COMPILED - 7 MONTHS

QUERY |+ CERTIFY - 1
SITE PREPARATION & 2

FACTORY BUILD + SET - 4 — THE WORK SURVIVES

25 MONTHS ELIMINATED - ALL OF IT WAITING, NONE OF IT BUILDING

WHAT THE CLOCK DOES TO THE RETURN

25% MARGIN - 32 MONTHS 25% MARGIN - 7 MONTHS 10% MARGIN - 7 MONTHS
-~ 0 -~ 0 -~ 0
Below almost every risk-capital Identical margin, identical build. Double today’s return at 40% of
hurdle rate. Venture cannot enter. Only the clock changed. the margin. Speed becomes price.

Every stage that compresses to nothing is information.
Every stage that resists is physical.

Four attempts to industrialise housing rebuilt the

one row that cannot compress.

SOURCES - US Census Survey of Construction: single-family authorisation-to-completion 9.1 months (2024), of which 7.6 building.
Entitlement commonly 6-18 months, 18-36 acquisition-to-entitled for complex projects; California subdivision routinely 3-7+ years;

UCLA Anderson: full environmental impact report added 504 days on average in Los Angeles.

CAVEAT : Today’s critical path is assembled from separate sources never designed to be added together. No dataset tracks a single

project from site identification to closing. The compiled column is an estimate. IRR figures are illustrative on stated assumptions.
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