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Local Report 

Hillsborough County, FL

1 2 3 4 5
Seller's 

Market

Buyer's 

Market

In the second quarter, 8,090 jobs were added to the payrolls of Hillsborough County.  As a result of these 

new jobs, the average monthly unemployment rate fell from 11.3% during the first quarter to 10.4% for the 

second quarter.  This steady job creation will help buyer confidence and fuel home purchases down the 

road.  Mortgage rates near 5% should support this trend.

Labor Market :

Housing Market :

(Forecast)
Q1' 11 Q2' 11 Q3' 11

$170,400Average Price $173,200

12,002# Homes on the Market * 7,833

2,729# Homes Sold ** 3,552

453# New Homes Built  *** 725 ***

98Avg # of Days on Market 104

   * Available as of Jun. 30, 2011.

 *** During the first two months of 2nd 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 Q2  2011

33510 $97,000 -16.16% 76 31.03% 89.2%83

33511 $113,900 -18.12% 131 -0.76% 88.8%80

33527 $182,500 -1.83% 23 43.75% 83.1%150

33534 $120,500 -9.40% 37 -7.50% 92.8%122

33547 $261,000 3.41% 115 10.58% 93.1%95

33548 $311,000 -27.72% 23 187.50% 90.3%88

33549 $208,200 -3.97% 36 2.86% 85.3%126

33556 $459,000 25.10% 56 19.15% 84.4%130

33558 $278,400 -9.73% 58 -30.95% 90.3%80
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 ***  % Change of current quarter compared to the same quarter to year ago.



 

 
Local Report 

Hillsborough County, FL

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 Q2  2011

33559 $201,100 5.79% 17 41.67% 87.5%76

33563 $95,100 2.92% 30 -9.09% 85.2%102

33565 $125,700 -19.47% 22 -21.43% 90.5%72

33566 $151,100 -7.58% 40 -4.76% 85.7%128

33567 $97,900 -42.11% 13 18.18% 90.0%49

33569 $135,400 -13.21% 73 -16.09% 89.5%115

33570 $118,000 -11.54% 59 -25.32% 85.7%132

33572 $276,200 2.75% 87 -23.68% 89.9%136

33573 $102,600 -6.98% 175 1.74% 83.0%167

33578 $110,300 -16.63% 157 9.79% 89.7%96

33579 $136,500 -12.95% 95 -6.86% 91.1%111

33584 $109,200 -16.51% 47 -26.56% 91.4%68

33592 $222,800 -6.03% 10 42.86% 87.9%155

33594 $134,200 -15.38% 116 1.75% 87.2%111

33596 $208,300 -4.71% 89 -4.30% 91.4%98

33598 $167,600 -24.13% 34 30.77% 90.2%118

33602 $254,900 11.90% 75 -20.21% 90.1%172

33603 $77,900 -19.77% 49 -9.26% 85.4%85

33604 $71,500 -17.15% 91 9.64% 85.1%100

33605 $43,400 -33.84% 30 -6.25% 91.9%84

33606 $539,700 18.93% 70 6.06% 86.3%129

33607 $72,200 -0.96% 50 28.21% 81.4%112

33609 $279,500 -18.11% 74 23.33% 87.5%117

33610 $59,800 -18.86% 50 -27.54% 83.1%88

33611 $204,500 -19.27% 123 1.65% 86.4%111

33612 $80,700 -15.85% 66 22.22% 86.9%87

33613 $174,200 -28.31% 34 -10.53% 79.9%118

33614 $71,600 -23.67% 64 -29.67% 88.2%67

33615 $127,600 -0.70% 95 -11.21% 84.0%98

33616 $101,200 -50.27% 26 -25.71% 89.4%60

33617 $113,400 -6.13% 76 33.33% 83.4%119

33618 $154,300 -16.68% 63 -1.56% 84.2%115

33619 $57,100 -9.08% 48 -29.41% 86.8%73

33624 $118,800 -9.04% 142 11.81% 91.8%74

33625 $140,100 -9.26% 83 2.47% 92.0%76

33626 $265,600 -8.98% 136 20.35% 92.7%72
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 ***  % Change of current quarter compared to the same quarter to year ago.
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Hillsborough County, FL

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 Q2  2011

33629 $395,400 -10.91% 109 15.96% 87.8%133

33634 $92,300 -30.29% 45 12.50% 86.8%89

33635 $161,700 -3.41% 27 -6.90% 89.3%108

33637 $60,200 -29.09% 35 -32.69% 89.4%69

33647 $198,700 -7.58% 272 1.12% 89.0%99
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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 Q2  2011

32097 $190,000 N/A  1 N/A  97.5%76

32117 $126,600 -29.67% 1 0.00% 84.9%167

32130 $262,500 N/A  1 N/A  91.5%46

32162 $205,000 N/A  2 N/A  95.8%43

32348 $57,000 N/A  1 N/A  87.8%35

32703 $142,400 -31.47% 5 0.00% 95.4%63

32707 $151,200 -16.05% 3 0.00% 95.6%61

32708 $99,200 125.45% 3 0.00% 88.5%91

32712 $138,300 -26.24% 2 100.00% 103.7%168

32714 $143,900 -0.83% 3 -25.00% 88.6%150

32720 $65,000 N/A  1 N/A  100.0%22

32724 $165,000 N/A  1 N/A  79.1%396

32725 $200,000 60.00% 1 -50.00% 88.5%103

32726 $139,500 N/A  1 N/A  82.1%178

32736 $144,500 N/A  1 N/A  100.0%0

32746 $217,700 -9.59% 3 0.00% 86.4%107

32757 $243,400 1.46% 1 0.00% 95.7%51

32763 $189,900 -24.04% 3 200.00% 77.4%246

32765 $190,700 -49.15% 9 800.00% 92.1%94

32771 $111,000 -38.23% 3 -25.00% 88.0%139

32773 $83,800 N/A  2 N/A  85.5%151

32779 $414,100 59.27% 2 100.00% 103.7%189

32780 $74,000 N/A  1 N/A  70.5%163

32792 $145,000 N/A  1 N/A  72.9%461

32803 $138,300 -30.85% 1 0.00% 102.5%39

32806 $83,800 16.39% 2 100.00% 76.2%267

32807 $123,700 N/A  1 N/A  91.0%92

32808 $35,000 N/A  1 N/A  70.1%57

32809 $255,000 N/A  3 N/A  77.4%146

32812 $473,000 26.47% 1 0.00% 85.5%252

32814 $276,300 -52.58% 4 -42.86% 93.9%44

32817 $125,000 N/A  1 N/A  100.1%7

32818 $70,000 -38.05% 1 0.00% 60.9%99

32819 $147,500 -59.64% 1 -50.00% 95.2%34
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 ***  % Change of current quarter compared to the same quarter to year ago.
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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 Q2  2011

32821 $55,100 41.28% 2 100.00% 100.4%85

32822 $56,900 1.61% 1 0.00% 100.0%39

32824 $81,500 N/A  2 N/A  93.4%117

32825 $188,000 N/A  6 N/A  95.2%117

32826 $62,000 N/A  1 N/A  99.2%12

32827 $168,000 N/A  1 N/A  88.5%283

32828 $217,000 76.42% 4 100.00% 92.9%129

32829 $127,000 -4.15% 2 0.00% 74.7%356

32832 $326,200 268.59% 14 1300.00% 89.0%132

32835 $66,700 -15.03% 3 -25.00% 97.7%32

32837 $83,100 17.04% 2 0.00% 110.8%16

32839 $48,000 -63.08% 1 0.00% 106.9%40

32952 $449,900 N/A  1 N/A  93.7%93

32967 $176,400 N/A  1 N/A  66.6%515

33523 $132,200 -15.20% 21 -19.23% 79.1%160

33525 $152,100 -22.71% 34 -2.86% 82.3%108

33538 $34,000 N/A  1 N/A  81.0%55

33540 $69,200 -36.69% 17 13.33% 84.3%143

33541 $81,200 -9.38% 44 -16.98% 80.9%166

33542 $64,000 -20.60% 41 -12.77% 86.6%85

33543 $147,100 -9.70% 102 -10.53% 88.7%115

33544 $194,800 2.69% 80 33.33% 90.0%121

33545 $136,400 -12.95% 79 8.22% 87.6%140

33549 $135,000 -18.82% 12 -29.41% 86.6%103

33556 $224,000 8.00% 30 7.14% 89.6%89

33558 $93,800 -35.31% 7 0.00% 79.6%168

33559 $115,000 -18.79% 25 66.67% 90.9%60

33576 $115,400 -14.20% 17 88.89% 80.3%172

33597 $90,200 48.60% 3 -25.00% 83.3%116

33701 $116,500 -87.73% 7 133.33% 83.4%157

33702 $80,600 -20.51% 30 130.77% 83.6%63

33703 $230,200 70.27% 15 7.14% 76.7%107

33704 $301,200 86.39% 8 60.00% 87.6%132

33705 $58,300 -41.58% 13 -38.10% 87.2%68

33706 $233,400 56.12% 11 175.00% 84.4%144

33707 $93,300 -21.73% 17 240.00% 82.0%102
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 ***  % Change of current quarter compared to the same quarter to year ago.
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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 Q2  2011

33708 $509,700 52.01% 14 27.27% 83.4%142

33709 $60,600 20.96% 9 0.00% 91.9%55

33710 $84,700 -15.05% 20 66.67% 81.9%107

33711 $211,100 62.38% 7 -12.50% 89.1%74

33712 $50,200 -18.37% 4 -33.33% 75.6%165

33713 $54,600 -34.53% 24 60.00% 81.5%93

33714 $62,300 0.81% 7 -22.22% 98.3%19

33715 $984,900 370.57% 5 25.00% 79.0%185

33716 $131,400 4.45% 11 37.50% 82.6%105

33755 $85,700 -12.55% 8 -33.33% 81.7%98

33756 $145,500 82.79% 18 80.00% 75.3%77

33759 $99,000 0.30% 2 -50.00% 99.0%123

33760 $66,000 -17.81% 11 120.00% 89.7%65

33761 $146,700 16.43% 8 100.00% 91.6%42

33762 $83,000 -10.56% 1 -83.33% 103.8%13

33763 $107,500 13.88% 9 12.50% 90.7%77

33764 $104,500 -36.78% 13 62.50% 93.9%42

33765 $98,000 -65.98% 8 100.00% 82.8%122

33767 $402,300 8.23% 4 -33.33% 87.6%109

33770 $154,000 1.32% 4 -20.00% 91.5%157

33771 $96,200 22.55% 11 22.22% 81.3%103

33772 $102,700 34.95% 9 200.00% 85.2%67

33773 $102,900 29.43% 11 22.22% 85.0%131

33774 $242,100 N/A  4 N/A  84.7%132

33776 $187,500 34.41% 4 100.00% 88.8%40

33777 $119,500 1.36% 5 -44.44% 79.4%116

33778 $49,200 -5.02% 3 -40.00% 70.0%65

33781 $106,600 50.56% 9 -25.00% 93.2%57

33782 $62,300 -25.03% 4 -42.86% 86.7%65

33785 $273,000 26.80% 5 0.00% 82.0%201

33786 $300,000 N/A  1 N/A  97.1%24

33801 $55,600 -0.71% 3 -62.50% 96.5%13

33803 $62,000 -40.21% 1 -75.00% 65.6%10

33805 $108,300 3.04% 2 -71.43% 84.3%14

33809 $88,700 -15.36% 16 14.29% 86.6%125

33810 $119,500 16.13% 22 -24.14% 90.8%94
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 ***  % Change of current quarter compared to the same quarter to year ago.
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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 Q2  2011

33811 $83,200 -5.67% 3 -76.92% 107.7%9

33812 $157,500 48.73% 7 75.00% 90.7%104

33813 $118,800 -26.30% 11 83.33% 84.7%66

33823 $162,700 106.73% 4 -42.86% 88.4%103

33827 $65,000 -34.61% 1 -50.00% 85.5%112

33830 $66,500 23.61% 2 -85.71% 74.8%73

33837 $194,100 110.29% 5 150.00% 94.4%93

33841 $42,600 N/A  1 N/A  106.5%26

33843 $48,000 N/A  2 N/A  82.8%61

33844 $105,000 18.64% 1 -80.00% 76.7%316

33850 $60,800 -37.32% 1 0.00% 81.0%104

33853 $45,000 -54.08% 1 0.00% 81.8%258

33860 $66,400 -28.83% 8 -57.89% 75.2%137

33880 $36,500 -34.00% 1 -85.71% 86.1%18

33884 $100,800 -4.00% 3 -40.00% 75.5%355

33896 $161,400 14.88% 3 0.00% 86.7%129

33897 $155,000 N/A  1 N/A  91.2%280

33898 $30,000 -16.67% 1 0.00% 115.4%15

33904 $115,000 N/A  1 N/A  100.1%2

33909 $97,000 40.99% 1 -66.67% 97.0%27

33914 $156,500 30.31% 2 100.00% 70.4%525

33919 $53,900 N/A  1 N/A  110.2%2

33946 $218,000 67.69% 1 0.00% 91.8%0

33948 $123,000 86.36% 1 -83.33% 79.4%74

33953 $200,800 N/A  4 N/A  90.4%105

33974 $93,300 41.58% 3 200.00% 95.0%234

33976 $79,900 52.19% 1 -50.00% 100.0%114

33980 $155,000 269.05% 1 0.00% 94.6%35

33981 $115,000 54.16% 2 0.00% 95.1%11

33982 $123,000 N/A  1 N/A  124.1%208

33983 $121,300 86.62% 2 100.00% 88.2%28

33990 $146,000 N/A  1 N/A  97.4%26

33993 $110,300 41.41% 5 150.00% 79.3%102

34116 $67,600 N/A  1 N/A  67.6%602

34134 $92,000 N/A  1 N/A  92.1%55

34202 $125,000 -69.22% 3 -40.00% 94.0%169
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 ***  % Change of current quarter compared to the same quarter to year ago.
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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 Q2  2011

34203 $81,800 -53.23% 2 -60.00% 90.4%51

34205 $70,000 -9.33% 5 -16.67% 87.6%157

34207 $39,900 -44.58% 1 -50.00% 70.1%139

34208 $71,900 -24.40% 2 -60.00% 72.5%125

34209 $150,600 23.65% 13 225.00% 91.4%109

34210 $152,700 12.53% 5 66.67% 73.8%352

34212 $262,200 15.40% 6 0.00% 89.3%153

34217 $203,000 -39.94% 1 -50.00% 73.8%228

34219 $179,900 0.17% 28 12.00% 89.9%135

34221 $127,600 -7.67% 8 -27.27% 90.2%67

34222 $211,600 21.96% 5 66.67% 95.9%77

34223 $59,000 -83.44% 1 -75.00% 125.5%46

34224 $265,000 N/A  1 N/A  96.4%105

34231 $188,000 37.53% 2 -33.33% 95.2%67

34232 $47,500 -50.00% 2 100.00% 96.0%32

34233 $173,800 17.19% 4 100.00% 91.6%100

34234 $48,000 -52.24% 1 -75.00% 54.5%193

34235 $100,000 -8.59% 1 -80.00% 83.4%6

34236 $467,300 N/A  2 N/A  94.9%32

34237 $48,000 -25.93% 1 -66.67% 64.1%225

34238 $250,000 N/A  3 N/A  97.6%69

34239 $119,500 -75.78% 2 -50.00% 99.7%1

34241 $442,500 34.74% 4 33.33% 91.2%78

34243 $140,000 -46.85% 2 -80.00% 76.7%295

34269 $29,900 N/A  1 N/A  100.0%7

34286 $80,900 -10.01% 2 -77.78% 103.8%16

34287 $122,500 145.98% 1 -83.33% 61.3%135

34288 $74,900 -35.82% 1 -75.00% 100.0%2

34292 $206,400 -2.64% 4 300.00% 91.0%80

34293 $292,500 235.44% 1 -75.00% 95.3%66

34434 $72,000 N/A  1 N/A  75.8%2

34436 $110,000 N/A  1 N/A  95.7%38

34442 $82,000 N/A  1 N/A  82.1%84

34446 $68,000 -58.02% 1 -66.67% 75.6%121

34452 $44,900 N/A  1 N/A  100.0%23

34476 $185,000 N/A  1 N/A  92.6%354
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 ***  % Change of current quarter compared to the same quarter to year ago.
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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 Q2  2011

34491 $29,000 -58.57% 1 0.00% 72.5%139

34601 $84,400 -45.62% 8 -27.27% 94.5%52

34602 $244,900 810.41% 4 300.00% 76.2%96

34604 $154,000 85.54% 11 -21.43% 81.3%228

34606 $58,000 19.59% 11 -15.38% 89.7%39

34607 $175,400 -10.74% 5 -16.67% 88.6%151

34608 $79,900 -11.91% 10 -44.44% 89.0%59

34609 $109,900 -3.85% 28 -31.71% 87.0%162

34610 $86,500 -13.15% 15 15.38% 85.4%96

34611 $58,100 N/A  1 N/A  109.6%9

34613 $96,500 -2.43% 8 0.00% 82.7%210

34614 $85,700 -19.23% 9 -10.00% 76.3%114

34637 $188,000 6.15% 29 45.00% 86.2%104

34638 $185,800 0.70% 94 -13.76% 86.4%121

34639 $144,400 -13.58% 77 -3.75% 85.4%135

34652 $165,000 36.59% 16 6.67% 86.2%90

34653 $81,700 -6.74% 29 20.83% 81.1%124

34654 $153,400 -11.48% 20 -47.37% 85.6%119

34655 $160,900 3.81% 32 60.00% 86.2%114

34667 $69,500 -26.46% 22 46.67% 81.0%107

34668 $56,200 -17.60% 38 72.73% 76.6%65

34669 $125,800 -3.82% 25 92.31% 90.1%88

34677 $139,500 -20.69% 13 -38.10% 86.4%105

34683 $149,400 -4.05% 18 63.64% 86.0%70

34684 $87,100 -31.25% 18 38.46% 82.5%114

34685 $263,100 -8.33% 7 0.00% 89.2%127

34688 $282,400 0.21% 5 -16.67% 97.9%58

34689 $161,000 5.85% 12 -14.29% 85.2%93

34690 $35,100 -41.60% 9 -10.00% 80.5%68

34691 $85,500 -9.04% 25 8.70% 89.4%76

34695 $186,000 24.75% 5 0.00% 93.2%45

34698 $113,900 9.52% 22 83.33% 86.6%81

34711 $178,300 -3.31% 4 0.00% 100.2%201

34715 $190,600 -0.16% 8 -27.27% 97.5%122

34734 $395,000 N/A  2 N/A  82.1%165

34736 $98,000 N/A  1 N/A  93.3%196
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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 Q2  2011

34741 $44,900 -19.82% 1 -50.00% 90.0%152

34743 $81,500 N/A  2 N/A  101.2%13

34744 $120,000 N/A  1 N/A  55.7%205

34746 $158,400 -25.56% 5 -28.57% 92.2%45

34747 $194,700 -5.02% 4 300.00% 96.9%25

34756 $213,000 N/A  1 N/A  96.8%67

34759 $84,900 -24.60% 5 -37.50% 96.6%9

34761 $243,600 -24.75% 8 300.00% 96.4%153

34769 $46,800 N/A  1 N/A  93.6%69

34772 $177,300 10.12% 3 200.00% 86.1%275

34786 $285,400 2.92% 16 45.45% 96.4%72

34787 $226,500 13.93% 2 -50.00% 88.0%323

10

 ***  % Change of current quarter compared to the same quarter to year ago.
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Taking Care of “Small” Business 
by Lawrence Yun, NAR Chief Economist 
 
The economy is barely crawling along. A recent sizable downward revision to GDP figures showed that the 
current economic activity – adding up all income generation from producing autos to providing haircuts – is 
still below the recent past cyclical peak achieved in late 2007 even though the country added over 10 
million additional people in the workable age of 16-and-over. In short, it seems like “Progress in America” 
has stopped. 
 
The latest data on the manufacturing sector is also not good. After having registered 22 straight months of 
expansion, the ISM index – which surveys managers in the manufacturing industry – posted a reading of 
50.9 in July. The index had been in the 55 to 60 range in the first half of this year. Note that any index 
below 50 is considered as reflecting a contraction in the industry. The component on new orders showed 
contraction, though actual current production and employment showed slight expansion. Why the 
contraction after almost two years of expansion? One likely reason was the constant discussion about the 
debt ceiling in July which no doubt caused many business decision-makers to halt purchase orders. 
Consequently, a long-term resolution to debt debate is critical to restart up the manufacturing sector. Large 
companies are sitting on a pile of cash. They only need clarity and business confidence to start investing 
again. 
 
The Federal Reserve, though having ended its Quantitative Easing (“QE2”) cannot be any more 
accommodative. It will no longer buy bonds with freshly printed money; rather, it will only repurchase bonds 
that are maturing in the Fed portfolio. Money simply cannot be printed in massive quantities for an 
extended period of time without raising the specter of inflation. Consumer price inflation has already 
notched up by 3.4 percent from one year ago, while many Social Security check recipients did not get any 
cost-of-living adjustment last year. They have to wait until 2012 before the COLA gets appropriately 
readjusted. Many workers, however, do not have automatic COLAs. Average hourly earnings rose 1.9 
percent in from June 2010 to June 2010.  
 
Such a slow wage growth assures slow consumer spending growth in the near term. With government 
spending expected to contract, for better or worse, and housing starts still struggling to gain traction, 
economic growth will be below the trend growth line. The second half GDP growth rate is expected to be 
less than 2 percent. 
 
Slow economic growth also means a continuing worsening situation in budget deficit and national debt 
figures. History shows that one of the biggest sources of federal government revenue has been more 
people working and so more people paying taxes. The current unemployment rate of 9 percent is just too 
high. 
 
Aside from the lack of enthusiasm among large companies, one major reason for the economic struggle is 
that small businesses – the entrepreneurial heart of America – cannot find funds either to establish 
themselves or to keep going. (It should also be said here that many real estate firms are actually small 
businesses.) Because of the small nature of such companies, these entrepreneurs cannot issue bonds like 
IBM or Disney. 
 
Banks also have been extra tough on any borrowers without an established name. Small businesses, 
therefore, typically have relied on their owners’ savings and housing equity for the funds to test out new 
business ideas.  
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But housing equity – that is, housing asset value minus mortgage liability – has greatly shrunk in the painful 
aftermath of the housing market crash. Currently, the aggregate of homeowners’ real estate equity is at 
$6.1 trillion versus $13 trillion in 2006 according to Flow of Funds data from the Federal Reserve. The 
Census Bureau reports that there are 74 million homeowners. So on average, the average equity per 
homeowner in 2011 is $82,000, down from the $170,000 in 2006. Other Federal Reserve data from its 
Survey of Consumer Finances show that the median homeowner net worth is $190,000. This larger net 
worth figure is due to homeowners having other assets in addition to housing equity (stocks, cash, etc.). In 
comparison, the median net worth of a renter household is $4,000. The only good news at the moment is 
that further declines appear to be largely over. Price measurements from NAR, Case-Shiller, Core Logic, 
and the Federal Housing Finance Agency have all noted a slight uptick in home prices in recent months. 
 
In order to truly give a push to the U.S. economy to get it on a sustainable robust growth path, small 
businesses need funds to establish themselves and to maintain operations. A home price recovery will be 
critical to that process in the upcoming years. Any obstacle to such a home price recovery will, therefore, 
hamper economic growth and job creation. As policymakers continue their discussions on future federal 
budgets, they need to be well aware that any trimming of housing-related programs – such as the 
mortgage interest deduction – will hurt home values and consequently derail many small business start-
ups. 
 
Stay “up to date” with Dr. Yun’s views on real estate and economy by visiting the NAR Research “blog” at 
http:// economistsoutlook.blogs.realtor.org/ 



Economic Monitor          

Notes: All rates are seasonally adjusted. Existing home sales, new home sales and housing starts are shown in thousands. Employment growth is 
shown as month-to-month change in thousands. Sources: NAR, Bureau of the Census, Bureau of Labor Statistics and Freddie Mac.  
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Existing-home sales in June posted a seasonally adjusted 
annual rate of 4.77 million units – 0.8% off May’s level and 
an 8.8% decline from a year ago. Continued economic 
uncertainty, concerns about the federal budget, and a spike in 
contract cancellations contributed to the decline. At the same 
time, the national median price for an existing home rose 
0.8% from a year ago to $184,300. 

New home sales declined by 1.0% from May to June, 
registering a seasonally adjusted annual rate of 312,000 units. 
Still, June’s sales pace was a 1.6% increase from a year ago. 
The inventory of new homes available for sale continues to 
shrink -- at the end of the month, the supply of new homes 
was 164,000 – a 6.3-month supply at the current sales rate.

Housing starts increased in June to a seasonally adjusted 
annual rate of 629,000 units – up 14.6% from May and a 
16.7% increase from June of 2010. Both single family and 
multi-family starts rose; on a year over year basis, multifamily 
starts were up by 104.8%. 

Housing affordability remains at very impressive levels. 
NAR’s housing affordability index posted a reading of 166.5 
in June, down from May’s revised index of 178.5, but above 
the reading in June of 2010. Changes in the index were due 
to a significant increase in the median sales price of a home 
from the previous month. 

Mortgage rates The average interest rate in July for a 30-
year fixed mortgage rose to 4.55%. Current Treasury bond 
yields are at historic lows and may continue to decline 
slightly but temporarily. Mortgage rates will most likely 
move in the same direction since in today’s market nearly 
all mortgage originations have government backing.

Employment The U.S. economy added 117,000 new jobs in 
July – better than most analysts expected and well ahead of 
the 46,000 jobs created in June. The private sector added 
154,000 payrolls, while the government sector shed 37,000 – 
primarily in state and local governments. The unemployment 
rate declined slightly to 9.1%, due mostly to unemployed 
workers halting their job search. 

Economic Growth The U.S. economy continued to grow in the 
2nd quarter of 2011, but at a slow pace. Real Gross Domestic 
Product (GDP) increased 1.3% from the 1st to the 2nd quarter of 
this year (annualized rate). This is the first estimate of 2nd quarter 
GDP growth based on incomplete data. Contributing to the 
positive growth in GDP were increases in exports, private 
inventory, building and nonresidential fixed investment, and 
federal government spending. 

June 2011 4,770 
May 2011 4,810 
June 2010 5,230 

Contract 
signings trending 
higher

Rising new 
home price 
signals buyers 
are developing

July 2011  4.55% 
June 2011 4.51% 
July 2010 4.56%

Price drop 
ends while 
mortgage 
rates rise 

Better than 20 
percent 
increase, but 
need to wait till 
2012

Inflationary and 
budget deficit 
pressures push 
up interest rates 

Only slow 
gains with no 
meaningful 
changes to the 
unemployment 
rate 

July 2011  +117 
June 2011 +46 
12-month 
total:         +1,258 

2011:II  +1.9% 
2011:I   +0.4% 
2010:II +3.8%

Cruising forward, 
but at slow pace

June 2011 312 
May 2011 315 
June 2010 307 

June 2011 629 
May 2011 549 
June 2010 539 

June 2011 166.5 
May 2011 178.5 
June 2010 161.7 




