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Moment of Accountability 
Forecast for 2009
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Good News



2009 is History



Real GDP Growth
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Inflation - Change in Consumer Price Index
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Mortgage Rates
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Measures of House Prices
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NAHB/Wells Fargo Housing Opportunity Index

30

40

50

60

70

80

92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09



New and Existing Single-Family Home Sales
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Months Supply of New and Existing Single-Family Homes
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Single-Family Housing Starts
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Not So Good News



Employment Change
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Unemployment Rate
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Consumer Confidence/Sentiment
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NAHB/Wells Fargo Housing Market Index
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Large Home Builder Net Sales
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Mortgages Past Due
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Share of Owner Occupied Vacant Units For Sale
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Acquisition, Development and 

Construction Financing (AD&C) ï

Seeking New Loans
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Acquisition, Development and 

Construction Financing (AD&C) ï

óWorseô Availability of New Credit
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Have you experienced appraisals:

Yes, 59%

No, 41%

Yes No

Below sales price? Below cost?

Yes , 56%

No, 44%

Yes No



Have you lost sales because of a 

low appraisal?

Yes
33%

No
67%



Multifamily Housing Starts

0

150

300

450

600

750

78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11

Thousands

June ó08 = 423,000

Nov ó09 = 101,000



Markets Are Different



The Long Road Back to Normal

This map shows how the states rank in the return to more normal levels of housing production.

By the end of 2011, the top 20% will be back to 100% or more of normal production.

The bottom 20% will still be below 70% of normal production.



Mortgage Stress is Concentrated

Å70 % of foreclosures are in 11 states:
ÅFlorida 

ÅCalifornia 

ÅIllinois 

ÅNew York 

ÅArizona 

ÅNew Jersey 

ÅOhio 

ÅMichigan 

ÅTexas 

ÅGeorgia 

ÅNevada 

Å
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US Share of Foreclosures


