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Job Changes in U.S.
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One-month payroll job changes in thousands



Job Changes in Mississippi
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Recession Impact on Housing Market

ÅMid-1970s Recession 

ïLittle Change in Home Sales

ÅEarly 1980s Recession 

ïDeep Cuts in Home Sales

ÅEarly 1990s Recession 

ïModerate Cuts in Home Sales

ÅEarly 2000s Recession 

ïRise in Home Sales



Existing Home Sales
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Mississippi Existing Home Sales 
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Pending Home Sales Index

Taking a bit longer to close

In recent months



Months Supply of Single-Family Homes 
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National Existing Home Price 
(of transacted homes and not listed homes)
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Jackson vs Orange County

Home Price 
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Washington D.C. Metro

Home Price Change 
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Prices based on Transaction Only

ÅAbout half of all recent transactions have 

been distressed sales 

ï15% to 20% short sales

ï30% to 35% foreclosures

ÅMarket price is based on transaction

ÅWhat about non-transacted homes that is not 

on market?  

ÅCan we extrapolate market price to other 

non-listed homes?

ÅEstimates of 20% or 25% of all homeowners 

are UNDERWATER é True?



Housing Affordability Index
(Higher numbers mean more people can afford to buy a home)
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Credit Crisis 2008  

Libor vs. Fed Funds Rate
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Interest Rates:  Treasuries,  30-Year, Jumbo
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High-end Existing Home Sales
(Homes priced above $750,000)

4.4%

3.7%
2.3%

Source: NAR

2009 figures are annualized from January and February sales.



Months Supply of Inventory

(All Homes and Homes priced above $750,000)

Source: NAR

2009 figures are annualized from January and February data



High-Income Families contribute heavily in 

taxes, yet getting punished on mortgage rates

Total income tax 

(millions of dollars) $394,066 $597,863

39
60

Top 1 percent Top 5 percent

Taxes paid by percentile
Total income tax share (percentage)

Source: IRS



Tax Cut (or no increase) for 95% 

of Families

ÅWhat about the 5%?

ÅMortgage Interest Deduction tweaks for 5%, 

but  will impact nearly all homeowners in 

terms of housing equity destruction

ÅWill 5% become acutely cognizant of state 

income taxes paid?

ÅWill people migrate to FL, NV, AK, SD, WA, 

WY, TX?



Commercial Credit Freeze
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California Existing Home Sales ï
Tipping Point

Source: CAR

In thousand units


