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Sales
NVAR
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Sales
Hampton Roads
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Sales
Richmond
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Sales
Roanoke Valley
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Sales
Charlottesville Area
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Sales
Williamsburg
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Quarterly House Price IndexQ y
Virginia

1975-2007 (3rd quarter)1975 2007 (3 quarter)

500

600
2007Q3

3% annual price
appreciation

300

400

1990s

200

2% avg. annual
price appreciation

0

100

6 7 8 9 0 1 2 3 4 5 6 7 8 9 0 1 2 3 4 5 6 7 8 9 0 1 2 3 4 5 6 7

19
76

19
77

19
78

19
79

19
80

19
81

19
82

19
83

19
84

19
85

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

Source: Office of Federal Housing Enterprise Oversight, George Mason University



Prices
Virginia

Average Price Median Price
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Average Prices
Across the State
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Average Sales Price Percent Change
NVAR
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Average Sales Price Percent Change
Hampton Roads
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Average Sales Price Percent Change
Richmond Metro
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Average Sales Price Percent Change
Roanoke Valley
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Average Sales Price Percent Change
Charlottesville Area
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Average Sales Price Percent Change
Williamsburg
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Northern Virginia In-DepthNorthern Virginia In Depth



Average Sales Price Percent Changeg g
Northern Virginia - Condominiums
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Average Sales Price Percent Change
N th Vi i i Si l F il Att h dNorthern Virginia, Single-Family Attached

2005 - 2006                                             2006 - 2007
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Average Sales Price Percent Change
N th Vi i i Si l F il D t h dNorthern Virginia, Single-Family Detached
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Percent Change in 
Inventories of Existing HomesInventories of Existing Homes

Month-Over-the-Year-Change
Northern Virginia
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Total Active Listings per Sale 
December Each Year
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Northern Virginiag
January 2008 Market

County Average
“Net” Price 

($)

Average 
List Price 

($)

Average 
Price 

Concession

Change in 
“Net” Price Jan 

07-Jan 08
Arlington 561,381 586,108 -4.2% +14.5%
Fairfax 474,235 494,120 -5.2% -10.5%
Loudoun 427 908 451 475 -5 2% -22 3%Loudoun 427,908 451,475 -5.2% -22.3%
Prince Wm. 314,916 332,841 -5.4% -22.6%
Fauquier 398,281 412,548 -5.6% -23.1%

Source: MRIS, George Mason University



Are Sellers Dropping Their 
P i ?Prices?

County Average
“Net” Price

Average 
List Price

Average 
Price

Change in 
“Net” Price“Net” Price 

($)
List Price 

($)
Price 

Concession
“Net” Price 

Jan 07-Jan 08
Arlington 561,381 586,108 -4.2% +14.5%
F i f 474 235 494 120 5 2% 10 5%

-4.0%
4 2%

+14.8%
9 7%Fairfax 474,235 494,120 -5.2% -10.5%

Loudoun 427,908 451,475 -5.2% -22.3%
Prince Wm. 314,916 332,841 -5.4% -22.6%

-4.2%
-4.1%
-4.3%

-9.7%
-21.4%
-21.8%

Fauquier 398,281 412,548 -5.6% -23.1%-5.9%

Jan 2007

-23.3%

Change 
in Listin List 
Price

Source: MRIS, George Mason University



Is it the Mix of Homes Being 
Sold?

Loudoun County
Jan 2008 Sales

SFD
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12%
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Is it the Mix of Homes Being 
Sold?

Loudoun County
Jan 2008 Sales

3 BR
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3 BR
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4+ BR
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Jan 2007 Sales
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Source: MRIS, George Mason University



Foreclosure ActivityForeclosure Activity



Foreclosure Activityy
Foreclosures per 10,000 Owner 
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Mortgage Foreclosure Rates
by County – Dec 28, 2007by County Dec 28, 2007
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Estimates of Foreclosures
January 2008

County/City County/City County/City

Prince William County
3943

Culpeper County 181 Portsmouth 47

Fairfax County
2891

Arlington County 180 Hanover County 39

L d C t
1742

H i C t 172 F d i k b 37Loudoun County Henrico County 172 Fredericksburg 37

Stafford County
600

Alexandria 166 Fairfax 32

Spotsylvania County
513

Chesterfield County 162 King George County 29
393

Virginia Beach
393

Danville 134 Newport News 24

Norfolk
350

Chesapeake 99 Rockingham County 21

Frederick County
220

Orange County 88 Isle of Wight County 19Frederick County Orange County 88 Isle of Wight County 19

Manassas
220

Caroline County 76 Roanoke County 19

Richmond
204

Hampton 56 Lynchburg 13
192

Fauquier County
192

Suffolk 55 James City County 12

Source: RealtyTrac, GMU Center for Regional Analysis 



The U.S. Economy in 2008y

Re establishing MomentumRe-establishing Momentum



U.S. Leading Index
M thl O th Y P t ChMonthly Over-the-Year Percent Changes
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Average Annual Oil Prices
($ b l)
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Housing Trends:
New & Existing Home SalesNew & Existing Home Sales
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ISM Manufacturing and 
N M f t i I diNon-Manufacturing Indices
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Consumer Confidence
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Annual Change in Jobs - USg
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U.S. Unemployment Rate
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GDP 2000 - 2010
R l A l P t Ch% Real Annual Percent Change
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The Virginia EconomyThe Virginia Economy

Looking Backwards/ Looking Forwards



Annual Change in Jobs
1980 – 2007
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Annual Job Changeg
Virginia 

Annual Change 2006 – 2007 Annual Month over the Year Change
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Annual Change in Employedg p y
Virginia (HH Survey)

Annual Change 2006 – 2007 Annual Month over the Year Change
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Virginia Job Change By Sector 
2002 - 2007
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2006 - 2007
Virginia Job Change By SectorVirginia Job Change By Sector 

(000s)
18 3Prof & Bus. Svcs

Total = 56,300(Ranked by Size of Sector)

5.4
8.0

6.8
18.3

Local Gov

Educ & Health

Retail Trade

Prof & Bus. Svcs

0.7
-2.0

6.3

Construction

Manufacturing

Leisure & Hosp.

0 5
1.8

2.7
2.9

State Gov

Other Svc

Financial

0 0
3.0
3.0

-0.5

Information

Wlse Trade

Transp & Util.

Federal Gov

0.0

-5 0 5 10 15 20

Information



Virginia and Selected States
J b Ch D 06 D 07Job Change Dec 06 – Dec 07
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Virginia and Selected States 
Ranked by Unemployment RateRanked by Unemployment Rate  

December 2007
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Job Change
Virginia Metro Areas,Virginia Metro Areas, 

Dec 06 – Dec 07
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Unemployment Rate
Virginia Metro Areas, Dec 06 
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Virginia and Selected States
F d l P t 2005Federal Procurement - 2005
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Virginia and Selected States
F d l P t 2005Federal Procurement - 2005$ Billions



Federal Spending in Virginia

Total Federal Spending Procurement

2000 – 2005
(Billions $)

Total Federal Spending Procurement

Source: US Census Consolidated Federal Funds Report, 
GMU Center for Regional Analysis



Annual Change in 
Federal Procurement Spending
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Federal Procurement Spending
Washington Metro Area$ Billions
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Threats to the Virginiag
Economy’s Future Performance

• Slowdown in consumer spending
I i il i• Increasing oil prices

• Slowing Federal spendingg p g
• Continuing weakness in real estate 

marketmarket
• Shortage of qualified workers
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