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Potential Positives in the Recent Data 







Case-Shiller Indexes – through February 2013 
February	
  2013	
   February/January	
   January	
  '13/December	
  '12	
  

Metropolitan	
  Area	
   Level	
   Change	
  (%)	
   Change	
  (%)	
   1-­‐Year	
  Change	
  (%)	
  

Atlanta	
   97.01	
   0.0%	
   1.1%	
   16.5%	
  

Boston	
   153.89	
   0.1%	
   0.0%	
   5.2%	
  

Charlo8e	
   114.93	
   -­‐0.2%	
   0.2%	
   6.2%	
  

Chicago	
   110.72	
   -­‐0.8%	
   -­‐0.9%	
   5.1%	
  

Cleveland	
   99.24	
   -­‐0.8%	
   -­‐0.7%	
   5.3%	
  

Dallas	
   120.74	
   0.2%	
   0.0%	
   7.1%	
  

Denver	
   133.90	
   -­‐0.2%	
   0.0%	
   9.9%	
  

Detroit	
   80.58	
   -­‐0.6%	
   0.1%	
   15.2%	
  

Las	
  Vegas	
   105.70	
   1.6%	
   1.6%	
   17.6%	
  

Los	
  Angeles	
   182.04	
   1.0%	
   0.9%	
   14.1%	
  

Miami	
   153.97	
   0.3%	
   0.8%	
   10.4%	
  

Minneapolis	
   123.81	
   -­‐0.9%	
   -­‐0.5%	
   12.0%	
  

New	
  York	
   162.00	
   0.4%	
   -­‐0.3%	
   1.9%	
  

Phoenix	
   128.10	
   1.1%	
   1.1%	
   23.0%	
  

Portland	
   141.76	
   0.7%	
   -­‐0.4%	
   9.4%	
  

San	
  Diego	
   164.25	
   0.6%	
   -­‐0.6%	
   10.2%	
  

San	
  Francisco	
   148.23	
   0.5%	
   0.1%	
   18.9%	
  

Sea8le	
   140.97	
   -­‐0.2%	
   -­‐0.3%	
   9.3%	
  

Tampa	
   136.33	
   0.6%	
   1.1%	
   10.0%	
  

Washington	
   186.57	
   -­‐0.5%	
   -­‐0.7%	
   6.9%	
  

Composite-­‐10	
   159.24	
   0.4%	
   0.0%	
   8.6%	
  

Composite-­‐20	
   146.57	
   0.3%	
   0.1%	
   9.3%	
  

Source:	
  S&P	
  Dow	
  Jones	
  Indices	
  and	
  CoreLogic	
  

Data	
  through	
  February	
  2013	
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2006	
   2008	
  	
   Change	
  
2006-­‐2008	
  

2011	
  	
  	
  

Q4	
  	
  	
  

Change	
  
2006-­‐2011	
  

Assets	
   	
  78.6	
   66.7	
   -­‐11.9	
   72.2	
   -­‐6.4	
  

LiabiliSes	
   13.4	
   14.2	
   0.8	
   13.8	
   0.4	
  

Net	
  
Wealth	
  

65.1	
   52.4	
   -­‐12.7	
   58.5	
   -­‐6.6	
  

Home	
  
Equity	
  

12.9	
   	
  7.0	
   -­‐5.9	
   	
  6.1	
   -­‐6.8	
  

Balance	
  Sheet	
  of	
  Households 

2006-­‐2011:Q4 

(trillions	
  of	
  dollars) 
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•  Interest rates 30 year fixed: 3.57 
•  Existing Home Sales March NAR 4.92 million 

 down slightly   
•  New Home Sales July: 372,000 Census  
•  Inventory of new homes for sale: 4.7 months 
•  Housing Starts MAR 2013: 1036 
•  Affordability: various sources 
•  Inventories, both existing and new: NAR/Cen. 
•  Decline in foreclosures and distressed sales 
•  Demographics (see household chart below) 
•  High variance geographically: zips /street talk  
•  Vacancies at very low levels: Census 
•  Expectations of prices up: CS survey 
    Home price futures are up as  is volume 



Questions and Negatives 

•  Pending Home Sales  
•  Credit is tight 
•  What will happen to rates as we move to risk based 

pricing? 
•  Shadow inventory is still high? 
•  National economy – slowdown is bad but speed up 

raises rates quickly 
•  Regional economies are very different as are 

neighborhoods 



Big Worries 

•  Demographics 

•  Disposition and future of Fannie Mae, Freddie Mac, and 
FHA 

•  Federal tax reform 

•  Excess liquidity in world financial markets 

•  Boom, tail wind, head wind, bust? 


