
NOTES: 
• Home sales have plummeted in the wake of the homebuyer tax credit expiration. 

• The sharp drop in new home sales prices in 2010 is mostly from a change in the mix of homes sold toward those that are smaller with fewer 
amenities. 

• While volatile because of the two tax credits, months’ supply of homes for sale is little changed over the past year at levels well-below their 
peaks. 
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HOUSING STARTS 
( T H O U S A N D S  O F  U N I T S )  MONTHS’ SUPPLY OF HOMES

HOME SALES 
( T H O U S A N D S  O F  U N I T S )  

 MEDIAN HOME PRICES 
( $ )  

   

Total Existing 
(Left Axis)  

New 
(Right Axis) 

Total Existing   
(Left Axis)   

New 
(Right Axis) 

 

 
Total Existing 

New  
Single-Family 
 (Right Axis) 

Multi-Family 
(Left Axis) 

 
% Change Existing New 

May-09 to May-10 2.75 -9.63 

Apr-10 to May-10 4.24 -0.99 

 
 

 
 
 

Housing Market Indicators 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 Source: National Association of Realtors/ Census Bureau/ Haver Analytics Source: National Association of Realtors/ Census Bureau/ Haver Analytics 

  
% Change Existing New 

May-09 to May-10 19.16 -18.26 

Apr-10 to May-10 -2.25 -32.74 

 
 
 
 

Source: National Association of Realtors/ Census Bureau /Haver Analytics Source: U.S. Census Bureau / Haver Analytics 





NOTES: 
• The 12-month growth rate in payroll employment improved in 47 states in May. 

• Payroll employment was higher in May 2010 than a year earlier in 11 states (plus D.C.), and about the same in 3 additional states. 

• Despite recent gains in payroll employment, the previous declines were so severe that only North Dakota has more workers than at its 
previous peak (and only barely). 



NOTES: 

• The 12-month change in home prices continues to improve, with 28 states (plus D.C.) up from a year earlier. 

• Even the hard hit states of Nevada, Michigan, Arizona, and Florida are seeing smaller declines – while prices in California are growing strongly. 

• Although house prices have increased recently, every state is still below its previous home price peak. 
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 12-MONTH GROWTH IN HOUSE PRICES 
APRIL 2010 

CHANGE IN HOUSE PRICES 
PEAK-TO-CURRENT (APRIL 2010) 

 

-5.6% to  -2.0%
-2.0% to   0.0%
 0.0% to   2.0%
 2.0% to 10.6%

 

Nevada -5.6% Tennessee 0.6%
Michigan -4.1% Arkansas 0.6%
Arizona -3.4% Minnesota 0.8%
Florida -3.4% New Hampshire 0.9%
Washington -3.1% Utah 0.9%
Pennsylvania -2.7% Ohio 1.0%
Rhode Island -2.5% Iowa 1.3%
Wyoming -1.7% South Dakota 1.6%
Illinois -1.7% Texas 1.7%
Kansas -1.5% Colorado 1.7%
New Mexico -1.5% Louisiana 1.8%
West Virginia -1.1% South Carolina 1.8%
New Jersey -1.1% Mississippi 1.9%
Connecticut -1.0% Wisconsin 1.9%
Georgia -0.8% Nebraska 1.9%
Idaho -0.7% Delaware 2.0%
Oregon -0.6% United States 2.2%
Vermont -0.4% Kentucky 2.7%
Maine -0.4% Massachusetts 3.2%
North Carolina -0.4% Montana 3.3%
Indiana -0.3% District of Columbia 3.4%
Alabama -0.3% Virginia 3.6%
Maryland 0.1% New York 3.7%
Alaska 0.1% North Dakota 6.0%
Oklahoma 0.4% California 8.4%
Missouri 0.5% Hawaii 10.6%   

Nevada -49.2% Missouri -11.3%
Florida -39.0% Delaware -11.2%
Arizona -38.8% District of Columbia -10.9%
California -31.9% Kansas -10.8%
Michigan -31.6% Ohio -10.7%
Rhode Island -26.9% New York -9.9%
Idaho -24.7% South Carolina -9.6%
Utah -21.7% Texas -9.3%
United States -21.1% Pennsylvania -9.0%
West Virginia -20.5% Wisconsin -7.8%
Maryland -20.4% Colorado -7.4%
Minnesota -20.1% Alaska -6.8%
Virginia -19.9% North Carolina -6.8%
Wyoming -19.8% Vermont -6.6%
W
N

 
 

 
 
 

Regional Roundup 
 
 
 
 
 

 Source: CoreLogic 

Note: Single-family detached + single-family attached without distressed sales  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-49.2% to -20.0%
-20.0% to -10.0%
-10.0% to   -5.0%
  -5.0% to   -0.1%   

 
 
 
 
 
 
 
 
 
 

ashington -18.9% Montana -6.4%
ew Jersey -18.7% Tennessee -5.8%

New Mexico -18.4% Hawaii -4.6%
Oregon -17.7% Alabama -4.1%
Connecticut -17.0% Arkansas -4.0%
Illinois -16.7% Kentucky -2.6%
Massachusetts -16.6% Louisiana -2.3%
New Hampshire -15.6% Nebraska -2.0%
Georgia -14.4% South Dakota -1.8%
Maine -13.3% Oklahoma -1.6%
Indiana -12.4% Iowa -1.2%
Mississippi -12.1% North Dakota -0.1%

  

Source: CoreLogic 

Note: Single-family detached + single-family attached without distressed sales   



 
 

 
 
 

Region in Focus: The Northeast  
 
 
 

Several of the states in the Northeast appear to be recovering from the Great Recession more quickly than states in 
other regions.  Unemployment rates remain low compared with the other three Census regions.  Credit quality is 
better than the national average and improving.  Home sales are up over the past year, but have dropped 
considerably in the months following the two homebuyer tax credits which expired in November and April.  Home 
prices are much improved in many of the states in this region.  For example, home price growth in New York has 
been the fourth fastest in the nation over the past year (behind only California, Hawaii, and North Dakota). The 
Northeast looks primed to continue with its economic recovery  
 
Labor markets in the Northeast weakened significantly in response to the recession, although the region performed 
better than the others during the downturn and thus far in the recovery.  Employment has been increasing this year, 
led by the leisure and hospitality sector.  The average unemployment rate in the Northeast was the lowest in the 
nation in May at 8.9 percent.  For the nation as a whole, the unemployment rate was 9.7 percent.  
 
According to the National Association of Realtors (NAR), existing single-family home sales in the Northeast 
increased by 10.0 percent over the past year ending in May – the smallest 12-month increase of all four regions.  
Total existing home sales (including multifamily units) increased a little faster over the same period (although still 
lagging the other regions), rising by 12.7 percent.  The median sales price of existing single-family homes sold in 
the Northeast fell to $238,200 in May, the highest of the four regions. The Northeast was the only region with 
declining median home prices over the past year – down by 3.3 percent.  
 
Credit quality in the Northeast region has been better than the national average.  According to the Mortgage 
Bankers Association (MBA), the rate of foreclosures started rose to 0.89 percent (non-seasonally adjusted, or NSA) 
in the first quarter of 2010.  This compares with a national average of 1.23 percent.  Seriously delinquent loans 
were 8.46 percent of the total, below the national average of 9.54 percent.  At the end of the first quarter, 5.57 
percent of all conventional prime mortgages and 31.22 percent of conventional subprime mortgages in the 
Northeast were seriously delinquent.  The national averages were 7.08 and 30.21 percent, respectively.  The 
Northeast had an improved delinquency rate on all loans of 8.65 percent, better than the national average of 9.38 
percent. 

 
 
 
 
 
 
 

 
 
 
 

REGION IN FOCUS 
 
*The Northeast region 
includes CT, MA, ME, 
NH, NJ, NY, PA, RI, and 
VT 
 
**All Region in Focus 
graphs contain data 
gathered from BLS, 
CoreLogic, and MBA. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

New Jersey’s economy has improved, but many 
problems remain.  The job market is still struggling to 
recover although payroll employment has shown gains 
in three of the past four months. The unemployment 
rate, while still high, has dropped slowly from its peak 
and is now equal to the national average. Homes sales 
have increased in both the past quarter and the past 
year.  Despite the rise in sales, home prices have 
performed poorly with many monthly declines over the 
past year (although they did increase in April). 
According to the Bureau of Economic Analysis (BEA, 
part of the Commerce Department), per capita personal 
income in the state rose by 0.7 percent in the first 
quarter, and was up by 1.6 percent from a year earlier.  
Credit quality in New Jersey remains similar to the 
national average. New Jersey’s economy still shows 
weakness, but there are increasing signs pointing 
toward economic recovery. 
 
New Jersey’s unemployment rate fell to 9.7 percent in 
May, down from its 10.0 percent peak in December.  
The unemployment rate in New Jersey’s largest MSA, 
Edison-New Brunswick, dropped to 8.9 percent in 
May, but that is still higher than it’s year-ago rate of 
8.4 percent.  Vineland-Millville-Bridgeton had the 
highest unemployment rate at 13.0 percent, while 
Trenton had the lowest rate at 7.9 percent.  There were 
30,300 payroll job losses over the past year, a decrease 
of 0.9 percent.  As of May 2010, the construction 
sector had suffered the worst decline, losing 14,100 
jobs over the past year, a 10.1 percent decline. 

 
In the first quarter of 2010, unlike many other states, 
home sales in New Jersey turned positive after declining 
in the previous quarter.  According to Moody’s 
Economy.com, existing single-family home sales rose 
by 7.2 percent in the first quarter.  Home sales in New 
Jersey were also up by 11.3 percent over the past year.  
Home sales in Edison-New Brunswick showed a 17.8 
percent increase over the past year.  Home sales also 
increased in Newark-Union, rising by 6.8 percent.  Only  
Trenton-Ewing had decreasing home sales over the past 
year, falling by just 0.6 percent.  According to NAR, 
first quarter total existing home sales in the state were 
up by 6.8 percent from the previous quarter and up by 
14.5 percent over the past year – although they were 
still down by 36.8 percent from their peak. 
 
Despite rising in April, New Jersey home prices posted 
declines in the prior seven months.  According to data 
from CoreLogic’s House Price Index (HPI), house 
prices in New Jersey increased by 0.3 percent in April – 
the largest monthly increase in the state since May 
2006.  Even so, home prices in the state decreased by 
1.1 percent for the 12 months ending in April 2010, 
below the national increase of 2.2 percent.  Edison-New 
Brunswick and Newark-Union had 1.2 and 1.9 percent 
declines in prices, respectively, over the past year. 
Home prices increased the most in Atlantic City-
Hammonton, up by 2.8 percent.   
 
(Continued on Page 9) 
 

 

New Jersey 
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Credit quality in New Jersey is similar to the national 
average.  According to the MBA, the state’s 
foreclosures started rate was 1.22 percent (NSA) at the 
end of first quarter of 2010, nearly equal to the national 
average of 1.23 percent.  Seriously delinquent loans 
were at 10.73 percent, higher than the national average 
of 9.54 percent.  At the end of the first quarter, 7.40 
percent of all conventional prime mortgages and 38.81 
percent of conventional subprime mortgages in New 
Jersey were seriously delinquent.  The national 
averages were better at 7.08 and 30.21 percent, 
respectively.  The delinquency rate on all mortgages in 
the state was 8.79 percent during the first quarter of 
2010, dropping from the prior quarter.  This was below 
the national average of 9.38 percent. 

 

New Jersey (continued from page 8)  

New York’s economy continues to recover with an 
improved job and housing market.  The state’s 
unemployment rate has gradually declined and payroll 
employment has shown progress each month this year, 
led by the leisure and hospitality sector.  The state’s 
per capita personal income rose to $47,720, increasing 
by 0.8 percent in the first quarter, and was up by 3.9 
percent from a year earlier.  Home prices have 
increased in eight of the past nine months and are up 
compared with a year earlier.  As with many other 
states in the region, home sales have declined in the 
most recent quarter, but are still up over the past year. 
Credit conditions are better than many states with the 
new foreclosure rate lower than the national average.   
 
The unemployment rate in New York dropped to 8.3 
percent in May, its third consecutive monthly decline.  
The largest MSA, New York-White Plains-Wayne, 
had an unemployment rate of 9.1 percent in May, only 
slightly above its year-earlier level of 8.9 percent.  
New York-White Plains-Wayne, along with Elmira, 
had the highest unemployment rates in the state, while 
Ithaca had the lowest at just 5.2 percent.  There were 
only 15,700 payroll job losses in the state over the past 
year, a decline of 0.2 percent.  Construction 
employment has been the hardest hit sector by far, 
down by 6.3 percent over the past year.  Professional 
and business services have shown improvement, and 
that sector is down by only 0.1 percent over the past 
year.  Leisure and hospitality jobs have performed 
well, with year-ago gains in every month since 
September 2009.   

 
 

 
 
 

Region in Focus: The Northeast   
 
 
 
 
   
 

 
According to Moody’s Economy.com, first quarter 
existing single-family home sales in the state dropped 
by 9.1 percent from the prior quarter.  Home sales over 
the past year were up, increasing by 23.3 percent from 
a year earlier, greater than the national increase of 8.6 
percent over the same period.  Home sales in the 
majority of New York’s MSAs fell in the first quarter 

of 2010, while only one MSA had falling sales over the 
past year – Binghamton, with sales falling by 31.1 
percent.  In New York-White Plains-Wayne, home 
sales increased by 2.5 percent in the first quarter and 
increased by 6.6 percent from a year earlier.  Home 
sales also increased in Nassau-Suffolk over the past 
year, rising by 26.0 percent.  According to NAR, first 
quarter total existing home sales in the state were down 
by 9.4 percent from the previous quarter, up by 26.8 
percent over the past year, and down by 21.9 percent 
from their peak 
 
Home prices in New York have increased in eight of 
the past nine months. According to data from 
CoreLogic’s HPI, April home prices in New York 
were up by 3.7 percent from a year earlier, the largest 
increase since December 2006.  Ten of the state’s 
thirteen MSAs also showed price increases over the 
past year.  New York-White Plains-Wayne saw house 
prices rise by 1.2 percent, while Nassau-Suffolk was 
up by 1.0 percent.  Syracuse increased the most, up 
by 5.3 percent, while Binghamton suffered the largest 
price drop, down by 3.8 percent. 
 
(Continued on page 10) 
 

 

New York 
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Credit quality in New York is better than the national 
average.  According to the MBA, the rate of 
foreclosures started in the state was 0.69 percent 
(NSA) during the first quarter of 2010 – the second 
consecutive quarterly drop.  This compares with the 
national average of 1.23 percent.  Seriously 
delinquent loans were 8.94 percent, below the 
national average of 9.54 percent.  At the end of the  
 

 

New York (cont. from pg. 9) 

The job market in Vermont has shown plenty of 
improvement thus far in 2010.  The state’s 
unemployment rate has been edging down over the past 
year and is far below the national average at just 6.2 
percent.  Credit conditions are much better than the 
national average with lower foreclosure and 
delinquency rates.  The state’s per capita personal 
income rose by 0.9 percent in the first quarter and was 
up by 4.5 percent from a year earlier (the largest 
increase in the nation).  The housing market still has 
problems, but home sales in Vermont have improved 
over the past year even though there was a drop in the 
most recent quarter.  Home prices in the state have 
been weak recently, but they are still only down by 0.4 
percent over the past year 
 
The unemployment rate in Vermont has continued to 
drift downward and in May was more than a 
percentage point below the peak rate from a year 
earlier.  The state’s unemployment rate fell to 6.2 
percent in May, with Burlington-South Burlington, the 
state’s only MSA, at just 4.8 percent.  Vermont’s 
payroll employment dropped by 4,300 over the year 
ending in May, a decrease of 1.4 percent.  As in many 
other states, the construction sector has been hit hard 
with 2,000 job losses over the past year, a 14.7 percent 
decline. Trade, transportation, and utilities have also 
suffered many job losses, losing 1,900 jobs, a 3.4 
percent decline. On the other hand, the financial 
activities sector, which is very volatile, was up by 1.6 
percent from a year earlier.   
 
Single-family existing home sales in Vermont have been 
weak thus far this year after very strong home sales in 
2009.  According to Moody’s Economy.com, single-
family home sales decreased by 24.0 percent in the first 
quarter, but were still up by 29.6 percent over the past 
year.  Home sales in Burlington-South Burlington fell in 

According to NAR, first quarter total existing home 
sales in the state were down by 24.3 percent from the 
prior quarter, up by 33.3 percent over the past year, but 
were still down by 30.0 percent from their peak during 
the housing boom. 

the first quarter of 2010, dropping by 43.1 percent, but 
are only down by 0.7 percent over the past year.  
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first quarter, 5.75 percent of all conventional 
prime mortgages and 32.84 percent of 
conventional subprime mortgages in New York 
were seriously delinquent.  The national 
averages were 7.08 and 30.21 percent, 
respectively.  The delinquency rate on all 
mortgages in the state was 8.87 percent, below 
the national average of 9.38 percent. 
 
 

 
 
 
 
 

 
 
 
 Vermont  
 

 
 
 

Home prices in Vermont have performed poorly 
recently, declining in six of the past eight months. 
Even with the recent poor performance, Vermont has 
suffered the smallest home price decline from its peak 
in the entire Northeast, falling by just 6.6 percent. 
According to data from CoreLogic’s HPI, home prices 
decreased by 0.4 percent in the 12 months ending in 
April 2010, versus a national average increase of 2.2 
percent.  Home prices Burlington-South Burlington 
have performed better than the non-MSAs in the state, 
with prices increasing by 1.6 percent over the most 
recent 12-month period. 
 
Credit quality in Vermont is much better than the 
national average.  According to the MBA, the rate of 
foreclosures started in the state was 0.69 percent 
(NSA) during the first quarter of 2010, up by eight 
basis points from the prior quarter.  This compares with 
a national average of 1.23 percent.  The delinquency 
rate on all mortgages in the state was 5.43 percent, far 
below the national average of 9.38 percent.  The share 
of seriously delinquent loans in Vermont was only 4.81 
percent, less than the national average of 9.54 percent.  
At the end of the first quarter, 3.28 percent of all 
conventional prime mortgages and 26.88 percent of 
conventional subprime mortgages in Vermont were 
seriously delinquent.  The national averages were 7.08 
and 30.21 percent, respectively. 
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The PMI Forecast  
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C
autionary Statem

ent:  
  Statem

ents in this docum
ent that are not historical facts, or that relate to future plans, events or perform

ance are "forw
ard-looking" statem

ents w
ithin the m

eaning of the 
Private Securities Litigation R

eform
 A

ct of 1995. These forw
ard-looking statem

ents include our expectations w
ith respect to the econom

y, em
ploym

ent trends, interest 
rates, governm

ental policy, and the housing, financial, and m
ortgage m

arkets. R
eaders are cautioned that forw

ard-looking statem
ents by their nature involve risk and 

uncertainty because they relate to events and depend on circum
stances that w

ill occur in the future. M
any factors could cause actual results and developm

ents to differ 
m

aterially from
 those expressed or im

plied by forw
ard-looking statem

ents.  Such factors include, am
ong others, levels and grow

th rates of national or regional econom
ic 

activity, credit m
arket disruptions, international econom

ic and financial conditions, changes in interest rates, housing prices and em
ploym

ent rates, foreclosure trends, 
financial and m

ortgage m
arket perform

ance, and regulatory and legislative developm
ents.  O

ther risks and uncertainties are discussed in our SEC
 filings, including our 

A
nnual R

eport on Form
 10-K

 for the year ended D
ecem

ber 31, 2009 (in Item
 1A

), filed on M
arch 5, 2010, and in our Q

uarterly R
eport on Form

 10-Q
 for the quarter ended 

M
arch 31, 2010 filed on A

pril 27, 2010.W
e undertake no obligation to update forw

ard-looking statem
ents.
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