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 Local Report 

Carroll County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 368 jobs in January and February.  The job losses brought about an increase in 
the average monthly unemployment rate from 6.1% in the first quarter to 7.7% for the first two months of 
the second quarter.  Despite the job losses, the job situation still remains strong in Carroll County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$109,700Average Price $96,700

137# Homes on the Market * 136

42# Homes Sold ** 28

0# New Homes Built  *** 0 ***

93Avg # of Days on Market 88
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44615 $51,800 -50.05% 5 -66.67% 87.6%70
44644 $110,000 -9.54% 1 -88.89% 91.7%202
44675 $165,000 79.74% 1 -50.00% 97.1%59

OTHER $103,500 31.01% 21 162.50% 93.4%90
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Columbiana County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 640 jobs in January and February.  The job losses brought about an increase in 
the average monthly unemployment rate from 6.2% in the first quarter to 6.8% for the first two months of 
the second quarter.  Despite the job losses, the job situation still remains strong in Columbiana County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$101,700Average Price $92,200

719# Homes on the Market * 578

131# Homes Sold ** 113

3# New Homes Built  *** 6 ***

121Avg # of Days on Market 115
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

43920 $94,400 1.51% 10 -50.00% 93.8%97
43945 $34,500 -32.62% 1 -66.67% 100.0%102
43968 $79,300 -3.17% 7 40.00% 93.0%138
44408 $111,200 -22.83% 7 -50.00% 97.1%113
44413 $69,200 -14.57% 3 -82.35% 97.3%93
44423 $82,100 -3.75% 3 -40.00% 90.3%11
44427 $40,000 -73.39% 1 -50.00% 80.2%41
44431 $50,700 -54.37% 2 -60.00% 98.6%65
44432 $100,400 23.95% 10 -33.33% 90.7%191
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Columbiana County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44441 $153,000 105.37% 1 -50.00% 98.7%198
44445 $84,500 -28.87% 2 -60.00% 102.5%118
44455 $25,000 -66.03% 1 -50.00% 125.6%197
44460 $92,200 -21.40% 23 -34.29% 94.2%118
44490 $32,000 -21.95% 1 0.00% 72.7%162
44625 $123,900 N/A  3 N/A  93.8%109
44634 $51,000 -57.68% 1 -75.00% 100.0%49

OTHER $96,900 -33.77% 37 1133.33% 93.7%107
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Coshocton County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 154 jobs in January and February.  The job losses brought about an increase in 
the average monthly unemployment rate from 6.4% in the first quarter to 7.6% for the first two months of 
the second quarter.  Despite the job losses, the job situation still remains strong in Coshocton County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$82,600Average Price $97,400

187# Homes on the Market * 166

38# Homes Sold ** 38

0# New Homes Built  *** 0 ***

137Avg # of Days on Market 121
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

43811 $85,000 240.00% 1 0.00% 85.1%307
43812 $118,400 33.94% 20 -35.48% 92.9%153
43844 $93,000 -12.92% 4 33.33% 95.2%98
43845 $82,000 47.22% 4 0.00% 92.4%62

OTHER $60,800 N/A  9 N/A  93.0%67
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Mahoning County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 2,674 jobs in January and February.  The job losses brought about an increase 
in the average monthly unemployment rate from 6.5% in the first quarter to 7% for the first two months of 
the second quarter.  Despite the job losses, the job situation still remains strong in Mahoning County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$117,900Average Price $116,500

2,061# Homes on the Market * 1,783

407# Homes Sold ** 296

53# New Homes Built  *** 6 ***

102Avg # of Days on Market 132
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44401 $192,500 N/A  2 N/A  88.3%236
44405 $50,800 -10.72% 8 -38.46% 91.0%191
44406 $214,400 9.39% 21 -61.82% 91.9%171
44429 $164,400 26.07% 4 -33.33% 92.9%146
44436 $101,500 7.29% 4 33.33% 94.0%149
44442 $103,200 -29.70% 3 -78.57% 93.9%99
44443 $175,000 N/A  1 N/A  79.5%390
44451 $101,000 -3.99% 1 -66.67% 91.9%67
44452 $164,300 27.36% 2 -60.00% 88.9%137
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Mahoning County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44471 $57,200 -14.88% 12 -29.41% 90.9%88
44502 $36,200 -6.22% 5 -28.57% 88.4%60
44504 $66,300 -12.42% 3 -62.50% 96.6%125
44505 $92,500 224.56% 2 -50.00% 92.5%65
44509 $44,200 -26.70% 9 -57.14% 90.6%137
44511 $81,900 -5.54% 29 -21.62% 93.5%117
44512 $101,700 2.11% 46 -37.84% 93.2%112
44514 $145,800 -10.28% 37 -42.19% 92.4%123
44515 $88,600 -8.75% 29 -52.46% 92.9%89
44672 $67,000 1.21% 3 -75.00% 99.8%70

OTHER $138,100 -7.87% 75 341.18% 92.7%165
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Portage County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 3,389 jobs in January and February.  The job losses brought about an increase 
in the average monthly unemployment rate from 5.3% in the first quarter to 6.3% for the first two months 
of the second quarter.  Despite the job losses, the job situation still remains strong in Portage County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$150,600Average Price $153,400

900# Homes on the Market * 843

205# Homes Sold ** 196

48# New Homes Built  *** 14 ***

98Avg # of Days on Market 96
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44201 $112,100 -18.06% 6 -53.85% 94.7%70
44202 $327,700 26.92% 12 -70.73% 92.7%64
44231 $116,700 -4.34% 6 -53.85% 90.3%182
44234 $139,800 -23.19% 3 50.00% 96.5%170
44240 $131,900 -4.07% 31 -34.04% 94.9%94
44241 $198,000 6.34% 14 -56.25% 92.8%117
44255 $192,900 29.03% 6 0.00% 97.1%61
44260 $174,400 11.94% 8 -50.00% 96.2%104
44266 $111,500 -7.93% 42 -32.26% 95.3%82
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Portage County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44272 $138,100 -10.27% 14 0.00% 97.1%64
44288 $112,800 36.89% 2 -80.00% 101.2%126
44411 $74,000 -43.60% 3 -40.00% 96.6%150
44412 $177,700 4.84% 5 150.00% 93.4%103
44449 $128,000 -15.84% 2 0.00% 90.9%98

OTHER $159,700 -31.55% 42 950.00% 94.0%109
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Stark County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 3,787 jobs in January and February.  The job losses brought about an increase 
in the average monthly unemployment rate from 5.8% in the first quarter to 6.5% for the first two months 
of the second quarter.  Despite the job losses, the job situation still remains strong in Stark County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$130,900Average Price $133,800

2,411# Homes on the Market * 2,136

605# Homes Sold ** 523

69# New Homes Built  *** 22 ***

87Avg # of Days on Market 94
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44601 $84,200 1.45% 35 -42.62% 92.2%111
44608 $37,000 -46.84% 2 -60.00% 84.3%192
44613 $88,500 80.24% 3 50.00% 98.4%103
44614 $178,400 21.28% 15 -46.43% 96.3%70
44626 $193,300 135.44% 3 -25.00% 94.3%92
44632 $101,800 -36.73% 5 -75.00% 93.4%68
44641 $112,200 -20.03% 19 -48.65% 97.0%88
44643 $108,300 -15.26% 2 0.00% 94.2%161
44646 $145,300 -3.00% 69 -43.44% 95.3%97
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Stark County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44647 $106,900 20.25% 21 -47.50% 97.2%108
44657 $146,000 100.00% 5 -37.50% 94.5%169
44662 $77,700 -20.14% 5 -28.57% 98.3%84
44666 $25,800 -86.05% 1 0.00% 100.0%12
44669 $134,900 40.08% 1 -50.00% 96.4%175
44685 $205,200 10.14% 11 -66.67% 96.2%94
44688 $110,000 7.00% 4 33.33% 93.7%68
44703 $54,400 15.25% 9 80.00% 93.6%81
44705 $96,200 34.55% 17 -45.16% 93.9%87
44706 $80,800 -18.63% 12 -60.00% 90.9%79
44707 $67,200 -30.65% 7 -36.36% 90.2%80
44708 $123,300 -16.41% 45 -36.62% 94.6%81
44709 $158,800 25.93% 27 -32.50% 95.3%94
44710 $64,500 -0.46% 22 -8.33% 93.2%110
44714 $101,400 2.01% 18 -18.18% 94.1%82
44718 $210,200 -8.89% 20 -9.09% 96.3%88
44720 $185,000 0.71% 52 -31.58% 94.6%101
44721 $150,500 -8.23% 24 -27.27% 96.4%78
44730 $137,500 33.11% 6 -33.33% 100.0%71

OTHER $149,600 20.55% 63 1160.00% 94.6%104

10

 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Summit County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 10,246 jobs in January and February.  The job losses brought about an 
increase in the average monthly unemployment rate from 5.2% in the first quarter to 5.8% for the first two 
months of the second quarter.  Despite the job losses, the job situation still remains strong in Summit 
County.  Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$154,600Average Price $144,100

4,031# Homes on the Market * 3,613

946# Homes Sold ** 752

104# New Homes Built  *** 32 ***

88Avg # of Days on Market 100
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44056 $273,400 11.82% 7 -50.00% 95.9%146
44067 $232,400 41.79% 11 -42.11% 93.5%131
44087 $190,000 -16.89% 14 -50.00% 96.8%101
44203 $76,400 -33.51% 48 -42.17% 94.3%103
44216 $137,100 -19.16% 4 -73.33% 90.5%95
44221 $95,400 -12.72% 51 -29.17% 95.6%77
44223 $165,400 6.03% 31 -31.11% 95.6%105
44224 $176,400 6.72% 63 -38.24% 95.2%106
44236 $329,900 6.28% 44 -30.16% 95.1%102
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Summit County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44262 $162,100 1.12% 6 -33.33% 95.8%121
44264 $265,000 111.16% 1 0.00% 91.7%18
44278 $136,300 -21.30% 27 -6.90% 95.5%83
44286 $353,800 -31.84% 12 71.43% 91.9%102
44301 $82,300 1.60% 28 -41.67% 94.4%104
44302 $69,600 -16.25% 7 -30.00% 94.9%103
44303 $105,800 -30.21% 8 -65.22% 91.3%128
44305 $67,600 6.96% 36 -10.00% 93.5%102
44306 $70,000 27.27% 16 -60.00% 95.0%59
44307 $41,100 14.17% 6 20.00% 88.2%79
44310 $60,000 -10.18% 33 -17.50% 91.9%78
44311 $32,500 -22.25% 2 -71.43% 84.5%153
44312 $92,500 -19.43% 53 -35.37% 95.9%90
44313 $152,800 -2.80% 37 -49.32% 92.7%142
44314 $52,900 -12.99% 20 -53.49% 93.0%123
44319 $121,600 -4.93% 32 -28.89% 95.5%72
44320 $65,200 -6.99% 30 -33.33% 88.4%125
44321 $251,300 8.98% 10 -73.68% 94.3%83
44333 $250,200 15.35% 29 -21.62% 93.6%112

OTHER $180,400 -8.70% 86 95.45% 95.4%103
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Trumbull County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 1,973 jobs in January and February.  The job losses brought about an increase 
in the average monthly unemployment rate from 6.1% in the first quarter to 7.1% for the first two months 
of the second quarter.  Despite the job losses, the job situation still remains strong in Trumbull County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$104,500Average Price $99,900

1,748# Homes on the Market * 1,400

306# Homes Sold ** 268

22# New Homes Built  *** 3 ***

117Avg # of Days on Market 139
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44402 $76,800 -14.29% 4 33.33% 93.4%40
44403 $210,000 68.27% 2 -60.00% 95.6%166
44410 $138,300 -15.15% 26 -36.59% 94.0%161
44417 $100,000 23.92% 1 -66.67% 71.5%163
44418 $60,000 N/A  1 N/A  80.0%218
44420 $85,200 -1.73% 19 -5.00% 94.0%109
44425 $93,200 -11.57% 13 -23.53% 91.2%119
44428 $83,500 -5.33% 1 -75.00% 92.9%279
44430 $222,700 302.71% 3 50.00% 97.4%35
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Trumbull County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44437 $78,500 33.50% 2 -60.00% 85.9%49
44438 $53,100 -30.41% 5 25.00% 94.3%121
44440 $62,300 -47.20% 3 0.00% 91.3%69
44444 $78,700 -14.18% 14 40.00% 91.7%96
44446 $71,300 -2.99% 24 -52.00% 96.6%144
44450 $119,500 21.94% 2 100.00% 91.6%67
44473 $150,000 4.97% 1 -66.67% 98.4%609
44481 $78,800 -37.51% 12 20.00% 95.5%97
44483 $78,900 -11.55% 19 -53.66% 90.3%165
44484 $109,900 -15.07% 31 -35.42% 92.9%110
44485 $59,500 -4.19% 16 -30.43% 88.0%236
44491 $125,600 52.43% 4 33.33% 98.6%142

OTHER $116,700 -1.10% 65 400.00% 92.9%150
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Tuscarawas County, OH

1 2 3 4 5 Seller's 
Market

Buyer's 
Market

Employment declined by 899 jobs in January and February.  The job losses brought about an increase in 
the average monthly unemployment rate from 5.4% in the first quarter to 6.4% for the first two months of 
the second quarter.  Despite the job losses, the job situation still remains strong in Tuscarawas County.  
Combined with historically low mortgage rates, home sales should continue at a strong pace.

Labor Market :

Housing Market :

(Forecast)
Q4' 07 Q1' 08 Q2' 08

$114,700Average Price $106,700

473# Homes on the Market * 368

193# Homes Sold ** 180

0# New Homes Built  *** 0 ***

93Avg # of Days on Market 109
   * Available as of Mar. 31, 2008.

 *** During the first two months of 1st quarter.
  ** May not add to total of zip codes.

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

43832 $50,900 -26.45% 2 -86.67% 100.0%149
43837 $35,500 -25.42% 2 -33.33% 89.4%18
43840 $82,500 -55.81% 1 -50.00% 91.8%71
44612 $144,500 5.32% 6 -40.00% 95.4%96
44621 $59,500 15.31% 7 0.00% 96.5%109
44622 $122,900 -8.35% 23 -36.11% 96.6%99
44624 $119,000 N/A  1 N/A  99.6%226
44629 $117,500 36.63% 2 0.00% 97.3%116
44656 $115,500 -7.30% 4 -20.00% 94.7%131
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Tuscarawas County, OH

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44663 $109,400 4.89% 31 -40.38% 96.4%109
44680 $154,500 38.69% 10 100.00% 97.8%55
44681 $95,000 -8.65% 3 50.00% 96.1%73
44683 $73,100 12.29% 12 -29.41% 93.5%104

OTHER $104,300 -5.70% 76 1166.67% 94.2%122
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 ***  % Change of current quarter compared to the same quarter to year ago.



 Local Report 

Others

Zip Code Average Price Price Change
***

Total #
Homes Sold

(Quarter)

% Change in #
Homes Sold

***

Average Days
on Market

% of Asking Price
(Sold/

   List Price)

Data by Zip Codes for Q1  2008

44011 $308,000 N/A  1 N/A  96.3%102
44044 $61,000 N/A  1 N/A  105.4%10
44139 $985,000 122.55% 1 -75.00% 98.5%521
44146 $80,000 -31.74% 1 -66.67% 100.0%60
44212 $177,200 -1.66% 9 -47.06% 93.4%109
44215 $170,000 374.86% 1 -50.00% 97.2%25
44233 $490,000 -19.97% 1 -50.00% 86.0%146
44235 $204,900 N/A  1 N/A  98.0%80
44256 $216,900 -7.54% 40 -58.33% 95.8%136
44273 $104,300 -32.54% 6 -53.85% 96.4%51
44275 $190,500 N/A  2 N/A  99.8%110
44280 $220,500 N/A  2 N/A  95.9%68
44281 $154,900 -17.25% 37 -45.59% 96.1%137
44287 $113,000 -31.52% 1 -66.67% 98.3%19

OTHER $162,200 -12.09% 143 14200.00% 94.6%119

17

 ***  % Change of current quarter compared to the same quarter to year ago.
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     Commentary

Bigger Fall After Bigger Gain
By Lawrence Yun, NAR Chief Economist

The stream of stories about housing’s downturn continue in the media. But I can’t stress enough the reality: not all
housing markets have suffered to the same extent. We are all well aware of the current weak housing market regions:
California, Florida, Arizona, Nevada, and the D.C. region. We should also be aware that these areas were also the
places where prices increased the most during the housing boom. Current price declines of 5% to 20% are not as
frightening for those who bought a home for the long-term.

For example, based on NAR price data, a typical homeowner who bought a property in 2000 would be have
accumulated $123,000 in Phoenix, $150,100 in Orlando, $242,800 in Riverside-San Bernardino, and $252,000 in
the Washington, D.C. metro region. That does not even include any additional equity that homeowner acquired from
paying down mortgage debt from his/her normal amortizing monthly payments. The equity position would be less for
those homeowners who took out home equity loans and who took cash-out refinances. (I would personally advise
against tapping into housing equity unless it is for investment reasons - like paying for tuition or to open a business).

Data from the Federal Reserve further affirms the long-term housing equity accumulation for homeowners even with
recent declines in home prices. Homeowners’ net housing equity (home value minus mortgage debt) rose from $6.2
trillion to $9.6 trillion from 2000 to 2007.

And as I say, in many parts of the country, there has not been a price decline. NAR data indicate that essentially half of
the 150 metro markets studied in the U.S. experienced a price increase throughout the past seven years. Data from
the Office of Federal Housing Enterprise Oversight (OFHEO) also show that close to 70 percent of the 287 markets
the agency tracks had price increases throughout those same seven years. In rural America, the price declines are even
more rare.

Because of different price measurements, the gain could also be different depending on how the price statistics are
calculated. Only when the homeowner him or herself sells their home – i.e., has a actual price against which to measure
– would they know for sure how much equity was accumulated or lost.

The Case-Shiller home price index, by contrast, which looks at a very narrow 20 markets, finds most markets
experienced price declines in 2007. Interestingly though, if one uses the Case-Shiller national aggregate price index,
the housing equity gains are much higher than under other price data. From 2000 to 2007, a typical U.S. homeowner
would have accumulated $103,400 according to Case-Shiller rather than the $75,400 equity gain as is implied by the
NAR data.

The Case-Shiller price gain appears outsized and not necessarily what most people would be saying. Perhaps, the
methodology of the Case-Shiller price index brings volatile swings that distort underlying trends. So the recent decline
in the Case-Shiller price measurement may not be due completely to a decline in home prices but rather to a
downward adjustment after illusory high price gains it showed during the market boom. These illusory price gains also
fooled Wall Street and global capital providers into believing that the underlying housing collateral was worth more
than it actually was. Ask Bear Stearns if it would have made a similar bet if it knew that home values were not as high
as indicated by Case-Shiller.

Sure, home prices have fallen measurably in some Florida and California markets - as reflected in both Case-Shiller
and NAR data. But broadly speaking the decline in the Case-Shiller price measurement may be just a downward
adjustment to compensate for unrealistically strong price gains it recorded during the housing market boom.



Mortgage Rates rose slightly but continue at historic lows. The average 30-
year fixed mortgage rate in March was 5.97% – a 10- basis point increase
from February’s rate, but below the 6.16% average recorded in March of
2007. Rates are likely to settle around the 6% range for the next few months.

Existing Home Sales rose 2.9% in February to a seasonally adjusted annual
rate of 5.03 million units. The national median existing-home price for all
housing types was $195,900 in February, down 8.2%from a year earlier.
Total housing inventory fell 3.0%: at the end of February there were 4.03
million existing homes available for sale – a 9.6-month supply at the current
sales pace.
New Home Sales recorded a seasonally adjusted annual rate of 590,000
units in February – a 1.8% decline from January’s revised rate of 601,000
units, but almost 30% off the rate in February 2007. New home inventory
has been decreasing over the past 12 months, but is still elevated. At the end
of February there were 471,000 new homes available for sale – a 9.8
months supply at the current sales pace.
Housing Starts slipped 0.6% in February to a seasonally adjusted annual
rate of 1.065 million units. February starts were off 28.4% from the rate in
February of 2007. Single-family starts declined, while multi-family units
rose. Building permits – generally a reliable indicator of future starts, fell
7.8% to 978,000.

Employment The U.S. economy lost jobs for a third month in a row. In
March, payrolls were cut by 80,000 – the largest job loss figure in five
years and worse than most analysts expected. The unemployment rate rose
from 4.8% to 5.1% – relatively modest by historical standards, but its
highest level since September of 2005. One piece of good news for
workers: average hourly earnings rose to $17.86 in March, a 0.3 percent
increase from the previous month.
Economic Growth The U.S. economy eked out a barely positive GDP
growth measurement in the last quarter of 2007. Real gross domestic
product increased at an annual rate of 0.6% in the fourth quarter of 2007.
This is the third and final estimate of economic growth based on more
complete data. Increases in personal consumption expenditures, exports,
nonresidential structures, spending by state and local government and
equipment and software were offset by declines in private inventory
investment and residential fixed investment.

Housing Affordability continued to improve in February. NAR’s
housing affordability index stood at 135.2 at the end of the month – the
7th consecutive increase in the index, and the highest index level since
February 2003. Declines in most of the components of the index --
median home price, interest rates, qualifying income – combined with an
increase in the median family income – contributed to rising affordability.

 Economic Monitor 
This table reflects data available through
April 4, 2008.

Mar 08 5.97%
Feb 08  5.87%
Mar 07 6.16%

Cannot fall further
from already
historically
favorable rates

Monthly Indicator
ForecastRecent

Statistics

Likely Direction
Over the Next

Six Months

Feb 08 5,030
Jan 08  4,890
Feb 07 6,600

Subprime
disappeared, but
FHA and GSE
loans making a
comeback

Soft sales through
the end of the year
because builders
are bringing very
few to the market

Recent housing
permits point
toward further
declines in new
construction

Second half
recovery

Fiscal stimulus
and lagged impact
of monetary
stimulus will help
grow the economy

Incomes are rising
while home prices
are not

Notes: All rate are seasonally adjusted.  New home sales, existing home sales, and housing starts are shown in thousands.  Employment growth is shown as
month-to-month change in thousands.  Inflation  is shown as the month-to-month change in the Consumer Price Index. Sources: NAR, Bureau of the
Census, Bureau of Labor Statistics, Freddie Mac, and the Mortgage Bankers Association
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Mar 08   -80
Feb 08    -76
12-month
total 536
thousand

2007:IV  0.4%
2007:III  4.9%
2006:IV  2.1%

Feb 08 590
Jan 08  601
Feb 07 840

Feb 08 1,065
Jan 08  1,071
Feb 07 1,487

Feb 08 135.2
Jan 08 131.3
Feb 07 114.1


