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Moment of Accountability
Forecast for 2009
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2009 Is History

.



Real GDP Growth
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nflation - Change in Consumer Price Index
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Mortgage Rates
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Measures of House Prices

1991Q1 =100
300

250

200 -

150 A

100 = -
—NAR Median —Flow of Funds

; Case-Shiller —FHFA
5

O T T T T T T T T T T T T T T T T T T T T

91 92 93 94 95 96 97 98 99 00 01 02 O3 04 05 06 O7 08 09 10 11

Sources: National Association of Realtors, Federal Reserve Board, S&P Case-Shiller, FHFA

National Association of Home Builders



House Prices Relative to Income

Median House Price / Median Income

5.0

2.5

2.0

90 91 92 93 94 95 96 97 98 99 00

National Association of Home Builders




NAHB/Wells Fargo Housing Opportunity Index
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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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Residential Remodeling:
Owner-Occupied Improvements

Billions 2005 $, SAAR
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Q/Q Percent Change, SAAR (00,000)
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Units Seasonally Adjusted Net Sales
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Below sales price? Below cost?
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The Long Road Back to Normal

\ " B Bottom 20%  <70%
5 [ ] Second 20% 70-80%
S | | Third20%  80-90%
2 [ | Fourth 20% 90- 100%
B Top 20% >100%

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.
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Mortgage Stress is Concentrated

A70 % of foreclosures are in 11 states:

A Florida

A California
A lllinois

A New York
A Arizona
A New Jersey
A Onhio

A Michigan
A Texas

A Georgia
A Nevada
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US Share of Foreclosures
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