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EXE CUTIVE SUMMARY
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Table ES-1
Demographia Housing Affordability Rating Categories
Rating Median Multiple
Severely Unaffordable 5.1 & Over
Seriously Unaffordable 411t05.0
Moderately Unaffordable 3.1t0 4.0
Affordable 3.0 or Less
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Housing Affordability Ratings
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Why the Housing Bubble Occurred
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! hitp://leconomix.blogs.nyties.com/2008/12/16/two-ways-tevamp-us-housing-policy/
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$
Table ES-2
Affordable Housing Markets
Median Median
Rank | Nation Metropolitan Market Multiple Ran Nation Metropolitan Market Multiple
1 United States Youngstown, OH-PA 1.8 39 Canada Saguenay, QC
2 United States Fort Wayne, IN 1.9 39 United States St. Louis, MO-IL
3 United States Evansville, IN-KY 0 2. 39 United States chite, KS 2.6
3 United States South Bend, IN-MI 2.0 48 United States Columbus, OH
5 United States Canton, OH 21 48 United States Dallas-Fort Worth, TX
5 Canada Cape Breton, NS 2.1 48 United States Des Moines, IA
5 United States Davenport-Moline, IA-IL 2.1 48 United States Hickory, NC
5 United States Flint, Ml 21 48 United States Holland, MI
5 United States Fort Smith, AR-OK 2.1 48 United States Kansas City, MO-KS
5 United States Lansing, Ml 2.1 48 United States Little Rock, AR
5 United States Toledo, OH 2.1 48 United States Memphis, TN-MS-AR
12 United States Akron, OH 2.2 48 United States Ogden, UT
12 United States Clarksville, TN-KY 2.2 48ed Sthtes Port St. Lucie, FL 2.7
12 United States Grand Rapids, Ml 2.2 48 Canada Saint John, NB
12 United States Indianapolis, IN 2 2. 48 Canada Troisi®ies, QC 2
12 Canada Thunder Bay, ON 2.2 48 United States Winston-Salem, NC
17 Canada Chatham, ON 2.3 61 United States Ann Arbor, Ml
17 United States @lewnd, OH 2.3 61 itgd States Gainesville, GA 2.8
17 United States Detroit, Ml 2.3 61 United States Green Bay, WI
17 United States Erie, PA 2.3 61 United States Harrisburg, PA
17 United States Killeen, TX 2.3 61 United States Lincoln, NE
17 United States Rockford, IL 2.3 61 United States Oklahoma City, OK
17 Canada Windsor, ON 2.3 61 Unieed Stat Palm Bay-Melbourne, FL 2.8
24 United States Columbus, GA-AL 2.4 61 United States Springfield, MO
24 United States Dayton, OH 2.4 61 Canada St. John's, NL
24 United States Fayetteville, NC 4 2. 70 United States  Anchorage, AK 2.9
24 United States Hiogiion, WV-KY-OH 42. 70 United States Brownsuville, FL 2.9
24 Canada Moncton, NB 24 70 United States Houston, TX
24 United States Peoria, IL 2.4 70 United States Jackson, MS
24 United States Rochester, NY 2.4 70 United States Lafayette, LA
24 United States Utica, NY 2.4 70 United States Louisville, KY-IN .9
32 United States Buffalo, NY 2.5 70ited Btates Nashville, TN 2.9
32 United States Cedar Rapids, IA 2.5 70 United States Scranton-Wilkes-Barre, PA
32 United States Cincinnati, OH-KY-IN 25 70 United States Tulsa, OK
32 United States Huntsville, AL 5 2. 70 United States York, PA 2.9
32 United States Kalamazoo, Ml 25 80 United States Beaumont, TX
32 United States Omaha, NE-IA 25 80 United States Chattanooga, TN-GA
32 United States Syracuse, NY 2.5 80 United States Columbia, SC
39 United States Atlanta, GA 2.6 80 United States Kingsport, TN-VA
39 United States Augusta (GA) 2.6 80 United States Reading, PA
39 United States Duluth, MN-WI 2.6 80 United States Savannah, GA
39 United States Fayetteville, AR-MO 2.6 80 United States Saaburg, SC 3|0
39 United States Lubbock, TX 2.6 80 Canada Winnipeg, MB
39 United States Pittsburgh, PA 2.6
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$
Table ES-3
Severely Unaffordable Housing Markets
Median Median
Rank| Nation Metropolitan Market Multiple Ran Nation Metropolitan Market Multiple
1 Australia Sunshine Coast, QLD 9.6 32 Australia Geelong, VIC
2 United States Honolulu, HI 9.1 34 United Kingdom Aberdeen, Scotland
3 Australia Gold Coast, QLD-NSW 8.7 34 Australia Albury-Wodonga, NSW-VIC
4 Canada Vancouver, BC 8.4 34 Australia Darwin, NT
5 Australia Sydney, NSW 8.3 34 Australia Rockhampton, QLD
6 United States San Francisco-Oakland, CA 8.0 34 United States San Diego, CA
7 United States San Jose, CA 7.4 34 New Zealand Wellington
7 Canada Victoria, BC 7.4 40 Australia Mackay, QLD
9 United States San Luis Obispo, CA 41 Australia Townsville, QLD
10 Australia Bundaberg, QLD 7.2 42 United States Bridgeport, CT
10 United States Los Angeles, CA 7.2 42 Ireland Galway
12 Australia Adelaide, SA 7.1 42 Australia Launceston, TAS
12 Australia Melbourne, VIC 7.1 42 Australia Maitland , NSW
14 Australia Mandurah, WA 7.0 42 United States Miami-West Palm Beach, FL
14 United States New York, NY-NJ-PA 7.0 47 United States Boulder, CO
16 United Kingdom  Belfast, Northaend Irel 6.9 47 New Zealand Dunedin
16 United Kingdom  London, England 6.9 4ifed Kiigdom Edinburgh, Scotland
16 United States Santa Cruz, CA 6.9 47 United States Santa Rosa, CA
19 Canada Kelowna, BC 6.8 51 Ireland Cork
19 United Kingdom  Southwest Region, England 6.8 51 United States Oxnard, CA
19 Australia Wollongong, NSW 6.8 51 United Kingdom Wales
22 United Kingdom  London Exurbs, England 6.7 54 United States Boston, MA-NH
23 Australia Newcastle, NSW 6.6 55 Australia Bunbury, WA
23 New Zealand Taraunga-W. Bay of Plenty 55 New Zealand Hamilton-Waikato
25 Canada Abbotsford, BC 6.5 55 New Zealand Napier-Hastings
26 New Zealand Auckland 6.4 55 United States Seattle-Tacoma, WA
26 Australia Perth, WA 6.4 55 United Kingdom W. Midlands Region, England
28 Australia Brisbane, QLD 6.3 60 Australia Canberra, ACT-NSW
29 Australia Hobart, TAS 6.2 60 Unigdoridi East Midlands Region, England
30 Australia Cairns, QLD 6.1 60 United States Eugene, OR
30 New Zealand Christchurch 6.1 60 United Kingdom Perth, Scotland
32 Ireland Dublin 6.0 60 Australia Toowoomba, QLD

$
$
$
$
$
$
$
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INTRODUCTION
$
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[+0-"1&.L$$
$
M#+$ - /(0#1($2&"+/&("1-& U8B $%55-/6(71) 1"SHEY & B +$18$0/-:1161&.$4" (&6(/61e+6$
B-,0(/14-&4%-5$#-'41&.$(55-/6(71 " "BFR$1&" +/&("1-&()$#-'41&.3, (/F+" A EMEER' )$
1+ - J(O#1($2&"+/&("1-&()$3-'41&.$%55-/6 (7 1RIBFEFA$BS 1, ("+4$5/-, $"#+$9+0"+,7+/$b'(/"+/$
>"#1/63b'(/"+/?$-53DUUVLSS
$
O-4"$+=(,1&("1-8&4%$-5$#-'418.$(55-/16(71)A$845&H " 1-&()$6 (" (GSI#1B#SB(&$,(4F$41.&151B(&"$
6155+/+&B+4$7+"1++&$,(/F+"AL$2&$B-& N BH BB, +/& ("1- &4 3. $%55-/6(71) 1"8$9'/:+8
(A4+44+43 " #+$1&"+1&("1-&()$#-'41&.$(55-/6 (AN BRCB HF+"$)+:+)LSM#14$(00/-(B#$&-"$-&) 8%
B-,0(/+4$#-'41&.$(55-/6(71)1"8$11"#183$&("1-&4G$7"$()4-$0+/,1"4$B-,0(/14-&AST7+"I++&$1&"+/&("1-&
J([F+"AL$\&+$-58"#+$/+4")"4$-5%"#14$(00/-(B#S14$($./+("+/$/+B-.&1"1-&$ " #("$' &(55-/6(71)1"8$14$&:
0+/:(41:+$&-/$'&1:+/4()$>(4$,1.#"$7+$B-&B )T BBAFH(: +/(.+4?GH(&6$ " #("$(55-/6(71) 1"8$#(4$T++&$
(1&"(18+6$18$4-,+$-58"#+$1-/)6Z4$5(4"+4"$./-11&.$,(/F+"4L$
$
M#+S - /(0#1($2&"+/&("1-& 3% B $%55-/6(71)1"8894$'BFSNO+61(&$0") "'10)+P$>,+6 1 (&$#-'4+$
0/1B+$61:16+6$78$,+61(&$#-'4+#-)6$1&B-,+?$"-$(44+44$#-'418.$(55-/6(71) 1"8LEM#+$0+61(&$O")
116+)8%$'4+6$5-/$+:()'("1&.$/7(&$,(/[F+"4CED)$$7+1&.$/+B-,,+&6+6$78$"#+$;-/) 6$[(&FH(&6$
"H+$C&L"+6SH("1$1+$+)(7-/("+$1&61B("-/AGSI#1BH#$-5"+&$1&B)'6+$,-/".(+$1&"+/+4"$/("+4$(&6$
“H4+$5(B"-14$,(AFS " #+$4" B ()$+)+,+&"4$-5$#-'4+$0/1B1&. $(&6$(/+$-5"+&$&-"$I+))$' &6+/4"--6$
-"416+$"#+$51&(&B1()$4+B"-/$>"#-' #$(/+$1,0-/"(&"$"-$1&6'4"/85(&()84"4?L$M#+$0+61(&$0")"10) +
+(41)8%'&6+/4"--6$1&61B("-/$-5$"#+$4"/'B" B)SEHNH6+&"1()$, (/R6ES(B1)1"("+4$,+(&1&.5)%
#-'41&.$(55-/6(71)1"8$B-,0(/14-&4L$$

I\/ 48" #+$515" #HAAOBL($28"+/&("1-& UIEE $%655-/6(71) 1" 8SWUDE+BB-: +/4$

2 Somewhat more than one-half of the markets are in the Usiiteels, which has approximatelyotthirds of the population of
the surveyed nations.

3 All of the markets reported upon are metropolitan areas, whiahdieclore municipalities (such #e city of Atlanta, theity
council area of Sydney or the Greater London Authority). Metitapoareas also include rural and exurban territory that has
strong economic ties to the careinicipalities. In one caskpndon, the exurban market is separated from core metropolitan
market. The market selection criteare described in Table 6time Methods and Sources section.

“*Promoting Sustainable Human Developméhtited Nations,http://www.un.org/esa/sustdevthafo/indicators/worklist.htm
andhttp://esl.jrc.it/envnd/un_meths/UN_MEO50.htrendSectoral IndicatorsThe World Bank,
http://www.worldbank.org/htnibpr/pmi/urban/urban006.html
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$

28%$/+B+&"$6+B(6+4G$"#+$0+61(8&$0")"10)+$#(4$7++&$/+,(/F(7)8%41,1) (/$(,-&.$"#+$&("1-&4$4'/:+8
11"#$,+61(&$#-'4+$0/1B+4%$.+&+/()) 8SB$UG)FAUS " 1,+435,+61 (&SH#-'4+#-)6$1&B- +4$I1#+/+$
6+,(&6$(&6$4'00)8$(/+$7()(&BMELASH#14"-/1BS(55-/6(71)1"8%/+)("1-&4#10$B-&"1&'+4$18$,(&8$#-'4]
([F+"4$-58"#+$C&L"+6$9" ("+4B(&6$<(&(6(LS3-1+:+/G$"#+$0+61(&$0")"10)+$#(4$+4B()("+6$4#(/0)8
%'4"/()1(G$2/+)(&B6GSH+I$I+() (&6$(&6$"#+$C&1"+6$K1&.6-,$(&6$1&$4-,+$, (/F+"4$-5$<(&(6($(&6$"
C&1"+6$9"("+4L$$

$
28&6++6GS$"#14$#14"-11B()$/+)("1-&4A#10$4#-")6$#(:+$0/-:116+65($I (/& 1&.$"-$"#+$+B-&-, 1B4S(&6$0-)]
B-,,'&1"8G$, B#$-581#1B#$4++,4%"-$#(:+$(44', +BEFOASI-)6$B-&"1&'+$"-$+4B() ("+$"-$0/+:1-'4)8%
'F&-I&S$H+1.# ALSMH+$4+:+/+$0/1B+$6+B) 1&+4$"#("$#(:+$-BB/+6$18$4-, +$, (IF+"4$-1+/$"#+$) (4"
4"-8.)83(""+4"$"-$"#+$41. 815 MB(RB#$4B-/1BSO+61(8$0")"10)+$&/ L $

$

3-'41&.%(55-/6(71)1"8%/("1&.4%(/+$(441.8+6$7 (4+6$'0-&$"#+3$0+61(&$0O")"10)+$>M(7)+$S?L$25%"#+
-5 HOY:+8I+/+$: () ("1-&G P/ ("HHS"H(&SH-'41 & HBEHIBBGS #+$4(,+$0+61(&$0")"10)+$B("+.-/1+4$
B-)6$7+$'4+6%$"-$+:()'("+$, [F+"4$(45(00(:8)8%:()' +6GS$,-6+/("+)8%$-:+/:()' +6 G$4+/1-'4)8%
-+/:()'+65(&6%$4+:+/+)8%-:+/:()'+6BL

$

Table 1
Demographia Housing Affordability Rating Categories

Rating Median Multiple
Severely Unaffordable 5.1 & Over
Seriously Unaffordable 411t05.0
Moderately Unaffordable 3.1t04.0
Affordable 3.0 or Less

$

HOUSING AFFORDABILITY RATINGS

$

#5%8&&'()$*+,-./(0#1($2&"+/8P3A€1 & . $%55-/6(71)1"8$USHBH 4" 1&.$#-'4+54()+456("($"-$
$#-'418&.5(55-/6(71)1"8$1&$" #+SDE!S, (/F+"4LEM#+/+$(/+$SVWSEN(55-/6(7)+P$, (/F+"4GSWT$
N,-6+/("+)8%'&(55-/6(7)+P$,(/F+"4G$fa$, (/FHASMMIBS & (55-/6(7)+P$,(/F+"4$(&6SEFSNA+:+/+)8%
'&(55-/6(7)+g$,(/[F+"4$>M(7)+$SD?L$M#+$(55BL7ASE-B)) S, (/F+"4$(/+$4#-18G$78%(55-/6(71)1"8%
1("1&.$B("+.-/8G$1&$IBHFEF+SSL
$
<("1-8$14%'/.+6$18$B-,0(/1&.$"#+$6("($7+" B OGHE/"ALS<H#(&.+451&$6("($4- /B+4GS7(4+$8+(/$
1&B-,+$1&5-/,("1-&G$#-'41&.$6("($4- /B+AS(RGHELB()$6+51&1"1-8&4$,(F+$0/+B14+$8+(/$"-$8+(/$
B-,0(/14-&4%$)+44%$/+)1(7)+L$<-,0(/14-84%4#-")6$7+$.+&+/())8%$)1,1"+6$"-$/("18.4$B("+.-/1+4L
$
M#14$8+(/Z4%/+4")"45(/+$,("+/1())8$6155+/#& B HEHBLAS 45+61"1-&4GS7+B('4+$-55"#+$.+&+/())8$
6+B)1&1&.$#-'4+$0/1B+4$18%,(&8%$, (/F+"4L$$

5 http://www.jchs.harvard.edu/publicationsirkets/son2007/metro_affordability index 2007.xls

% States are shown for US markets in Schedules 1 and 2 because many markets are located in more than one state.

" Demographia attempts to use the mosabédi available data at the time of report preparation. This necessitates adopging mor
reflective sources when they become available, includingtepaé existing sources and atlop of new sources. Additional

details on comparability are provided below.
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$
Table 2
Distribution of Markets by Housing Affordability Rating Categor
Number of
Rating Median Multiple Markets
Affordable 3.0 or Less 87
Moderately Unaffordable 3.1t0 4.0 74
Seriously Unaffordable 411t05.0 40
Severely Unaffordable 5.1 & Over 64
TOTAL 265
$

O'B#3$-5%3"#+3$/+6'B"1-&$1&$0/1B+4$#(43-BBHA+ BRI ESKH (+$+=0+/1+&B+6$"#+3$./+("+4"$)-44$1&$
#-'41&.5(55-/6(71)1"83$1&$"#+$0(4"LEIM#+S 6O+ BIH64-B/+(4+4%-:+/$"#+3$0(4"$8+(/$-BB'/[+6$1&$
2/+)(&6GSH+I$I+()(&6S(&6$"#+$C&1"+6$K1&/6SBREE. $(55-/6(71)1"8$18&$&+(/)8$()$,(/F+"4$
#(6$/+(B#+6SN4A+:+/+)8%'&(55-/6(7)+P$>0+6 ISPV 2L $2&$" #+$C&1L"+6$9"("+4GS " #+$#-'4+$
0/1B+$6+B)1&+4S#(:+$7++&$5(/S# 1. #+/S LSS (BS+=0+/1+&B+6$"#+$./+("+4"$#-'41&.$0/1B+$
1&B/;§L+4G$I#1)+$,(/F+"4$"#("$+:0+/1+&B+6$,'B#$4,())+/$0/1B+$1&B/+(4+4$+:0+/1+&B+6$5(/$,-/-
)-44+

Affordable Markets: %))$-58"#+SVW$(55-/6(7)+$, (/F+"4$>#(:1&.$($O+61(&$0')"10)+$-5$ TLUS-/$7+)-
1+/+$1&$<(&(6($(&6$" #+SC&L"+6$9"("+4$>M(7)+$T2LEMt++$I+/+SWWS(55-/6(7)+$, (/F+"4$1&$ " #+!
9"("+4$(&6$SUS(55-/6(7)+$,(IF+"4$18$<(&(6(LS

$
M#+$,-4"$(55-/6(7)+$,([F+"$14$_-'&.4"-1&GSI1"#$($0+61(&$0")"10)+$-5$SLVLS<(0+$[/+"-8&$14$<(&(
-4"$(55-16(7)+$, ([F+"$I1"#$($0+61(&$0")" 1ML &61 (&(0-) 14$14$" #+$,-4"$(55-/6 (7)+$, (Y-/$
+"1-0-)1"(&S, ([F+"$>, (JF+"4$I1"#$,-/+$"#(&SSBUWUS0-0') ("1-&?G$I 1"#$($0+61(&$0')*$0)+$-5$DLD
M#++$(+$SES(661"1-&()$(55-/6(7)+$, (Y -/GHERBY618.$<)+:+) (&6G$*+"/-1"G$c-B#H+4"+/G$
<1&B18&("1G$%")(&"(GS$AL ™47/ #G$9" DS IIBHSD T AGHK (&4(4$<1"8G$*()) (ARX-"$;-/"#G$
\F)(#-,($<1"8G$ -'14:1))+GSH(4#:1))+$(&6$3-'4"-&L$$

$

M#+$,-4"$(55-/6(7)+$,(Y-I$, ([F+"$1&$<(&(BISIMRA("1&+( GSI1"#$($O+61(&$0")"10)+$-5$TLF$
>/("+6%,-6+/("+)8$'&(55-/6(7)+?L$

8 http://www.demograplai.com/db-usahs2008y.pdf

® Indianapolis is sometimes wrogghought of as a ORust BeltO metropolitan rdact, Indianapolis has grown at a greater
rate than the historic fast growing metropolitan are&eattle, Los Angeles, San Diegod Washington (DC) since 2000.
Moreover, its net domestic griation gains have ranked™8ut of the 51 metropolitan areas with more than 1,000,000 in the
United States.
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Table 3
Affordable Housing Markets
Median Median

Rank | Nation Metropolitan Market Multiple Ran Nation Metropolitan Market Multiple
1 United States Youngstown, OH-PA 1.8 39 Canada Saguenay, QC 2.6
2 United States Fort Wayne, IN 1.9 39 United States St. Louis, MO-IL 2.6
3 United States Evansville, IN-KY 0 2. 39 United States chite, KS 2.6
3 United States South Bend, IN-MI 2.0 48 United States Columbus, OH 2.7
5 United States Canton, OH 21 48 United States Dallas-Fort Worth, TX 2.7
5 Canada Cape Breton, NS 2.1 48 United States Des Moines, IA 2.7
5 United States Davenport-Moline, IA-IL 2.1 48 United States Hickory, NC 2.7
5 United States Flint, Ml 21 48 United States Holland, MI 2.7
5 United States Fort Smith, AR-OK 2.1 48 United States Kansas City, MO-KS 2.7
5 United States Lansing, Ml 2.1 48 United States Little Rock, AR 2.7
5 United States Toledo, OH 2.1 48 United States Memphis, TN-MS-AR 2.7
12 United States Akron, OH 2.2 48 United States Ogden, UT 2.7
12 United States Clarksville, TN-KY 2.2 48ed Sthtes Port St. Lucie, FL 2.7
12 United States Grand Rapids, Ml 2.2 48 Canada Saint John, NB 2.7
12 United States Indianapolis, IN 2 2. 48 Canada Troisi®ies, QC 2
12 Canada Thunder Bay, ON 2.2 48 United States Winston-Salem, NC 2.7
17 Canada Chatham, ON 2.3 61 United States Ann Arbor, Ml 2.8
17 United States @lewnd, OH 2.3 61 itgd States Gainesville, GA 2.8
17 United States Detroit, Ml 2.3 61 United States Green Bay, WI 2.8
17 United States Erie, PA 2.3 61 United States Harrisburg, PA 2.8
17 United States Killeen, TX 2.3 61 United States Lincoln, NE 2.8
17 United States Rockford, IL 2.3 61 United States Oklahoma City, OK 2.8
17 Canada Windsor, ON 2.3 61 Unieed Stat Palm Bay-Melbourne, FL 2.8
24 United States Columbus, GA-AL 2.4 61 United States Springfield, MO 2.8
24 United States Dayton, OH 2.4 61 Canada St. John's, NL 2.8
24 United States Fayetteville, NC 4 2. 70 United States  Anchorage, AK 2.9
24 United States Hiogiion, WV-KY-OH 42. 70 United States Brownsuville, FL 2.9
24 Canada Moncton, NB 24 70 United States Houston, TX 2.9
24 United States Peoria, IL 2.4 70 United States Jackson, MS 2.9
24 United States Rochester, NY 2.4 70 United States Lafayette, LA 2.9
24 United States Utica, NY 2.4 70 United States Louisville, KY-IN 2.9
32 United States Buffalo, NY 2.5 70ited Btates Nashville, TN 2.9
32 United States Cedar Rapids, IA 2.5 70 United States Scranton-Wilkes-Barre, PA 2.9
32 United States Cincinnati, OH-KY-IN 25 70 United States Tulsa, OK 2.9
32 United States Huntsville, AL 5 2. 70 United States York, PA 2.9
32 United States Kalamazoo, Ml 25 80 United States Beaumont, TX 3.0
32 United States Omaha, NE-IA 25 80 United States Chattanooga, TN-GA 3.0
32 United States Syracuse, NY 2.5 80 United States Columbia, SC 3.0
39 United States Atlanta, GA 2.6 80 United States Kingsport, TN-VA 3.0
39 United States Augusta (GA) 2.6 80 United States Reading, PA 3.0
39 United States Duluth, MN-WI 2.6 80 United States Savannah, GA 3.0
39 United States Fayetteville, AR-MO 2.6 80 United States Saaburg, SC 3|0
39 United States Lubbock, TX 2.6 80 Canada Winnipeg, MB 3.0
39 United States Pittsburgh, PA 2.6

$

Least Affordable Markets: 2&$($,(Y-/$B#(&.+$5/-,$0/+:1-'4$8+(/4G$,-4"$-53"#+$)+(4"$(55-/6(7) +$
(F+"4%(/+$'416%6-$C&1"+6$9"("+4L S (4"$8+(/CFHBHIB) VS, (/F+"431+/+$1&$"#+$C&1"+6S

9"("+ALSMH#1A$8+(/GSTS-5$"#+$)+(4"$(55-16(7)+$, [F+"4$(/+$1&$%'4"/() 1($(&6%$-&)8$-&+$1&$ " #+$C
M#14$B#(&.+$14G$-5$B-'/4+C$ " #+$/+4") BB $OA B+BB+B) 1 & +4$"#("$#(:+$7++8&$+=0+/1+&B+6$
1&$4-,+$,(/F+"4$1&$"#+$C&1"+6$9"("+4G$+40+B1())8$<()15-/&1(L$
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M#+$SEISA+:+/+)8$'&(55-/6(7)+$,(/F+"4$1&B)'6+$DI$18$%'4"/() L (GSSES1&S #+$C&1"+6$9"("+4G$S!
C&1"+6$K1&.6BWSLESH+I$I+()(&6CHIBLES<(&(B(S(&B6STS1&S2/+)(&6$>M(7)+$F?L$

$

M#+$)+(4"$(55-/6(7)+$,(Y-/$,(/F+"$14$](&BL #8580 +61(&$0") "'10)+$-5$VLIL$I86&+8$I(4$ " #+$
4+B-&6%)+(4"$(55-/6(7)+$,(Y-I$,(IF+"GSI1"#$(ED) BB 5SVLT$S5-))-1+6$78$9(&$X/(&B14B-G$I1"#$
($O+61(&$0")"10)+$-SBYEILS, (Y-/$, (/F+"4$1&8$ " #+$)+(4"$(55-/6(7) +$DUS(/+ $ @S 4 $>W

%&.+)+4$3B(86$) (4"$8+(/Z4%$)+(4"$(55-/6(7)+?G$%6+)(16+$(&6$0+) 2RS35 +OH G $BES

*-86-8$>SE$(&6$0Q8.)(&6Z4$9-"#1+4"$c+. 1425$Sa

$
Table 4
Severely Unaffordable Housing Markets
Median Median
Rank| Nation Metropolitan Market Multiple Ran Nation Metropolitan Market Multiple
1 Australia Sunshine Coast, QLD 9.6 32 Australia Geelong, VIC
2 United States Honolulu, HI 9.1 34 United Kingdom Aberdeen, Scotland
3 Australia Gold Coast, QLD-NSW 8.7 34 Australia Albury-Wodonga, NSW-VIC
4 Canada Vancouver, BC 8.4 34 Australia Darwin, NT
5 Australia Sydney, NSW 8.3 34  Australia Rockhampton, QLD
6 United States San Francisco-Oakland, CA 8.0 34 United States San Diego, CA
7 United States San Jose, CA 7.4 34 New Zealand Wellington
7 Canada Victoria, BC 7.4 40 Australia Mackay, QLD
9 United States San Luis Obispo, CA 7.3 41 Australia Townsville, QLD
10 Australia Bundaberg, QLD 7.2 42 United States Bridgeport, CT
10 United States Los Angeles, CA 7.2 42 Ireland Galway
12 Australia Adelaide, SA 7.1 42 Australia Launceston, TAS
12 Australia Melbourne, VIC 7.1 42 Australia Maitland , NSW
14 Australia Mandurah, WA 7.0 42 United States Miami-West Palm Beach, FL
14 United States New York, NY-NJ-PA 7.0 a7 United States Boulder, CO
16 United Kingdom  Belfast, Northend Irel 6.9 47 New Zealand Dunedin
16 United Kingdom  London, England 6.9 4dited Kiigdom Edinburgh, Scotland
16 United States Santa Cruz, CA 6.9 47 United States Santa Rosa, CA
19 Canada Kelowna, BC 6.8 51 Ireland Cork
19 United Kingdom  Southwest Region, England 6.8 51 United States Oxnard, CA
19 Australia Wollongong, NSW 6.8 51 United Kingdom Wales
22 United Kingdom  London Exurbs, England 6.7 54 United States Boston, MA-NH
23 Australia Newcastle, NSW 6.6 55 Australia Bunbury, WA
23 New Zealand Taraunga-W. Bay of Plenty 6.6 55 New Zealand Hamilton-Waikato
25 Canada Abbotsford, BC 6.5 55 New Zealand Napier-Hastings
26 New Zealand Auckland 6.4 55 United States Seattle-Tacoma, WA
26 Australia Perth, WA 6.4 55 United Kingdom W. Midlands Region, England
28 Australia Brisbane, QLD 6.3 60 Australia Canberra, ACT-NSW
29 Australia Hobart, TAS 6.2 60 Unigeonidi East Midlands Region, England
30 Australia Cairns, QLD 6.1 60 United States Eugene, OR
30 New Zealand Christchurch 6.1 60 United Kingdom Perth, Scotland
32 Ireland Dublin 6.0 60 Australia Toowoomba, QLD

91n 2007, there were 30 severely unaffordable marketsitittited States. The smaller noen of severely unaffordable
markets compared to last year in the United Kingdom igaldata availability difficulties, which are described below.

1 TheDemographia International Housing Affordability Sundes not attempt to estimate trelative housing value in the
surveyed nations. There is considerable variation in thevsizeuses and extent of building lot between the nations. Téeskar

new houses are in Australia and the Uniiates, with Canada and New Zealhading somewhat sriiar houses. New houses

in Ireland and the United Kingdom are one-half or lesssthe of new houses inetlother four nations. See:
http://www.demographia.com/db-hsize.pdf
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2&$DUUVGS$%'4"/()1(Z4$9'&A#18+$<-(4"SBABTI SHHUESGSI 1"#$($O+61(8$0")"10)+$-5$aLVGS$
B)-4+)8$78$3-&-)) G$1&$ #+ITLEAGSI 1" #$($0+61(&$0")"10)+$-5$aL SL$%'4"/()1(Z4$d-)6$<-(4"$14
"#1/6$)+(4"$(55-/6(7)+$I1"#$($0+61(&$0")"10)+$-5SVLWLES

Summary by Nation

%))$-5$"#+$(55-/6(7)+$,(/F+"431+/+3)-B("+ G ELKE @A +SC&L"+6$9"("+4G$I#1)+$,-4"$, (/F+"4$1&$
%'4"/()1(G$2/+)(&6GSH+I$I+()(&6$(&6$" #+$C&1"+6SK1&.6-,$(/+$/("+6SN4+:+/+)8$'&(55-/6(7)+P$>N
12L.$%$4",,(/8$-5$/+4")"4$783&("1-&$5-))-14$>9B#+6")+$D?L

Table 5

Housing Affordability Market Rating Categories by Nation
Affordable | Moderately Seriously Severely
3.0& Unaffordable | Unaffordable | Unaffordable
Nation Under) (3.1-4.0) (4.1-5.0) (5.1 & Over) Total Median
Australia 0 0 3 24 27 6.0
Canada 10 15 5 4 34 3.5
Ireland 0 0 2 3 5 5.4
New Zealand 0 0 1 7 8 5.7
United Kingdom 0 0 6 10 16 5.2
United States 77 59 23 16 175 3.2
TOTAL 87 74 40 64 265
$
$

Australia: M#+$0+61(&$0")"10)+$1&$%'4"/()1($14SELUGS6-'7)+$" #+$TLUS#14"-/1BS$, (=1, $&-/,$(&6
(7-:4$)+:+)4$-53Y'4"$($6+B(6+3(.-$>XBYs$S B #+$) (/. +/$,+"/-0-) 1"(&$, (/F+"4G$986 & +8%
J+,(1&+6$"#+$1-/4"GS("SVLT$>6-1&$5/-, $ GILERESCH$0/1B+4$6/-00+6$1&$9868+8$(&6SA+/"#L$
A+["#Z4$0+61(&$0")"10)+$6/-00+6%$5/- SWIEH+BEIEEHR -"$-&) 8% #+$0/1B+$6+B)1&+G$7"'$4"/-&.$
1&B-,+$./-I"#L$%"$" #+$4(,+$"1,+G$%6+)(16+Z4$()/+(68$4+/1-'4$#-'41&.$'&(55-/6(71)1"8$I-/4+&+6G
1"4$0+61(&$0")"10)+$/141&.$5/-, SELI$"-SWLSLSS

$
M#+$9'84#1&+$<-(4"$>h'++8&4)(&62%/+0) (B+6$0(&6'/(#S (43 #+$&("1-8&Z4%$,-4"$'&(55-16(7) +$4'/:+8+€
(F+"GSI1"#$($0+61(&$0")"10)+$-5$aL TLSDRSUBHAIHSI+/+$/("+6$(4$N4+:+/+)8$'&(55-/6(7)+P$
+=B+0"$;(..($;(..($3>H+1$9-"#$;() +4?GH[+&6B(&6S[ () (/("$>]1B"-/1(?C$I#1B#SI+/+$/("+6$
%4+/1-'4)8$'&(55-/6(7)+P$>O+61(&$O')"10)+$7+"I++&$fLS$(&6$!LU?L$

C&)LF+$"#+$-"#+$&("1-&()$, ([F+" 4B L &BTHS'/ () L (SH(AS" # A$5(I$T++&$(7)+$"-$(:-16%,("+/1()$
#-'4+$0/1B+$6+B) 1&+4L$2"$4++,48) LF+)8S" #("GS4--&+/$-/$) (+/CS #+$1&H#++&"$1&4"(71)1"8$H(&6S
"H("$BH#(/(B"+ 1e+4$7'77)+4$11))$)+(6$"- BHEESBJLE&+A4$18$%'A" () L(LS3-1+:+/GSI+/+$1"$0-4417)+$
5-/$%'4"()1($"-$/+" (1&$1 " ASHEIRIB) +6$#- 4+$0/1B+ACS #+/+$1-)6$4"1))$7+$($41.&151B(&"$B-4"L$
X" [+$.+&+/("1-&4S1-)6$0(8S5(/$,-/+$5-/$#-'41 & B &S #+$0(4"GH(&6$%'4"/ () 1(Z4$/+)("1:+$4" (&6 (/6
-5$)1:1&.$1-')6$6+B)1&+L$

12 Year to year data are comparable for the displayed markets in Australia.
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Housing Affordability Trend: Australia
MARKETS: 1981-2008
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Figure 1

Canada: M#+$0+61(&$0")"10)+$1&$<(&(6($I(4STLIGSI#1B#$14$B)-4+$"-$"#+$#14"-/1B$,(=1,",$&-/,L.
1(&B-":+/$/+,(1&+6$"#+$)+(4"$(55-/6(7)+$, (FSVERH($%))$-5$<(&(6 (Z4SN4+:+/+)8%'&(55-/6(7)+P$
([F+"481+/+$1&$[/1"14#$<-)',71(G$1&B)'61&.$](&B-":+/G$]1B"-/1(G$%77-"45-/6$(&6$K+)-1&(L$<(&(6
#(6$SUS(55-/6(7)+$,(/F+"4GS$ " #+$) (/. +4"$7 AR TRRIPLSMH#+$,-4"$(55-/6(7)+$, (/F+"4$I+/+$<(0+$
[/+"-&$>DLS?$(&6SM#' &6+/S[(85>DLD?LI\"#+/SN(55-/6(7)+PS$,(/F+"4$1&B)'6+6$<#("#(,G$;1&64-/G¢
0-&B"-&G$9(.'+&(8G$I(1&"$"-#8&S>H[?GSM/-14$c1:1+/+4$(&639"L$"-#&Z4$>H 7L

$

Ireland: 2&$2/+)(&6G$"#+$&("1-&()$O+61(&$0")"10)+$I(4$ILIGSI+))$(7-:+$ " #+$#14"-/1B$, (=1, $&-/,L
*7)1&$1(4$"#+$)+(4"$(55-/6(7)+$, (/F+"$I1"#EA(EHO") " 10)+$-5SELULSM#/++$-5$2/+) (&6 Z4$51:+$
J([F+"481+/+$/("+6$N4+:+/+)8$'&(55-/6(7)+GPSIL"#S$ " #+$)+(4"$'&(55-/6(7)+$7+1&.$ 1, +/1BFS>FLT2$(:
("+/5-165>fLa?t$$

$

New Zealand: M#+$H+I$J+()(&6$0+61(&$0")"10)+$I6EH (/VBE5-'7)+$ #+$#14"-/1B$,(=1,",$
&-1,$-5$TLUL$%'BF)(&6$14$"#+$)+(4"S(55-/B(7FHPEHI 1"#S($O+61(&$0")"10)+$-5$ELIGSI#1)+$
<#/14"B#'/B#$>ELS?$(&6%;+))1&."-&$>1La?$(/+$()4-SN4+:+/+)8%'&(55-/6(7)+LPSM(/(&.(R[(8$-5$A)+¢
(43" #+$)+(4"$(55-/6(7)+$,(/F+"GSI1"#$($OHBLIRADSSELEL S\ "$-53"#+SVIH+I$I+()(&6$, (/F+"4GS$
-&)8$A(), +A4"-&$H-"#$14$8-"SNA+:+/+)8$'&(55-/6(7)+P$>fLa?L$

$

13 Household income data has been recatirin Canada, based upon 2006 data, whichnetavailable last year. Year to year
income data is thus not comparable.

14 This year, th&urveyestimates for Ireland are based upotadeom the Department of tignvironment, Heritage and Local
Government. Year-to-year house prigata is thus not comparable.
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United Kingdom: d-:+/&,+&"$/+0-/"1&.$-5$#-'4+$0/1 B4Rl )-1+6$789$,-/+$"#(&$41=9,-&"#4$

S H#+$0(4"$8+(/$18$Q8..) (&65(&6%;()+A4BAHHEBEL"$1,0-4417)+$"-$0/+4+&"$4'551B1+&")8$
(BBY/("+$+4"1,("+AST+)-I1$"#+$/+.1-&() )+ +) UYVEEEL, 7+/$-55, +/-0-) 1" (&S, (/F+"4AS#H(+$T++&S$
+=B)'6+6$5/-,$"#14$/+0-/"LEM#+1/$B-//+40-861&.$/+.1-84G$/+0-/"+6$'0-8&$"#14$8+(/GH(/+$1&61B("
M(7)+$W$18$ " #+$O+"#-645(&6$9-/B+4$4+B"1-&L$

$

M#+$0+61(&$0")"10)+$1&$"#+$C&1"+6SK UDG HHABHS14$1+))$(7-+$"#+$#14"-/1B$,(=1,",$
&-1,$-5$TLULS -&6-&$>18416+$"#+$0/++&S[+APS(RESH#S,-4"$'&(55-/6(7)+GSI1"#S($SO+6 1(&$
0')"10)+$-5$ELaLSM#+$9-"#1+4"$/+.1-&$-5$Q&.)(&6$#(6$($0+61(&$0')"10)+$-5$ELVH(&E$"#+$ -&
Q="743/(&F+63$5-/"#$,-4"$'&(55-/6(7)+GS(NHELINVES-&$Q="74$#(6$($0+61(&$0")"10)+$-5$ELVLS
0-4"$, (JF+"4$1+/+$N4+:+/+)8$'&(55-/6(7)+P$>O+BLBSEILSS-/$./+("+/2GS"#-' #$_-IFA#1/+GS"#+$
H-/"#+(4"$/+.1-&$-5$Q8&.) (&6 G$ " #+SH-/"#I+ABBEDE. ) (&6 5(&6$* &6++51&$IB-") (&6$1+/+$
N4+/1-'4)8%$'&(55-/6(7)+P$>0+61(&$0")"10)+$7+"1++&$TES(&6$ILU?

$

United States: %4$#(4$7++&$116+)8$/+0-/"+6GS A B UBE& 156 +:+)-0,+&"4$18$1&"+/&("1-&()$
#-'418.$,([F+"4A$H#(:+$-BB'//+6$1&$ " #+$C& 1" +6HB B+EN 4" $8+(/L$;#1)+$#-'4+$0/1B+4S(/+$6-18&$

= +())GS$,+"-0-)1"(&$/+. 1-8&AB(/-' &6 % #+$B- & AEHHHO+/1+&B+6%$/(61B())8$6 155+/+&"$"/+&BALS\:+/())$
"H#+$(:+/(+$0+61(&$0")"10)+$(,-&.$CI$, (/FASTBLDGS&+(/$"#+$#14"-/1B$,(=1,",$&-/,. FHSTLUL
A/1B+$6+B)1&+4$-5$DI$0+/B+&"$"-$,-/+$ " #(&SFUS0+/B+&"$H#(+$7++&$/+0-/"+6$1&$,+"/-0-)1"(&S, (/F
<()15-/1&1(G$H+:(6(G$%/1e-&($(&6$X)-/16(LSBRATBHEEHB) 1&+ASH(+$T++&S1ES, ([F+"4 #("$I+/+$
N+="/+,+)8%$'&(55-/6(7)+P$)(4"$8+(/$(@BABB16+&"())8G$"#+4+$6+B) 1 & &IFBB(/F-E631$
"H("$H(+$0/+4B/10"1:+$)(&6$'4+$/+.) ("1-&LSS

$

%,-&.$"#+$,(Y-/$,(/F+"4$#-'4+$0/1B+$6+B) 1 & B4 /OB /G S+:+&$1 &S #+$#(/6S#1"$1&6'4"/1()$
#+(1")(&6$>4'B#S(4$*+"/-1"$(&6$<)+:+) (&6 ? IDPCHHAPHS+$6+B) L& +6 G 7" $I+/+$(55-/6(7) +$7+5-/+$
"#+$6+B)1&+$>*+"/-1"$(&6$<) +:+) (KO B HIDA A ?$(&6$ " #+4+$6+B) 1&+45L BRESES
0+61(&$0")"10)+$#14"-/1B$/(&.+$-5$DLUS"-STLULSS

$

M#+$ -4$%8&.+)+4$,+"/-0-) 1" (&S, ([F+" CSIH1BHSH(6ST++E&$ H+$&("1-&Z4$)+(4"$(55-/6(7)+G$6/-00+6¢
0+61(8$50")"10)+$-5IBLDY) S+, +/.+6$(45 #+$)+(4"$(55-/6(7)+$, ([F+"GHI1"#$($O+61(&$0')"10)+$
-5$aL SL$9(&$X/(&B14B-$5+))$"-$($O+6 138 BOY AR H +$9(&PN-4+$6/-00+6$"-SWLILS\&+$-5$"#+$
-4"$4'74"(&"1()$6/-04$1(4$1&$9(&$* 1 +.-GSIH HBASR($O+61(&$0")"10)+$-5$!Lal $2&)(&6$<()15-/&1($
+'1-0-)1"(&S, ([F+"4$()4-$6/-00+6$4'74"(&"10)18HH+4&-GS$I(B/(,+&"-$(&6%$C1:+/416+RI(&S$
[+/8(/618-$6/-001&.$"-$N ,-6+/("+)8$'&(55-/GPEBH-,$"#+1/$0/+: 1-'4$/("18.4$-5$N+="/+,+)8$
'&(55-16(7)+LPSMH#+$4(,+$14$"/+$-53 (4$]+. (4(&6SAH-+&1=C$I#+/+$5()) 1&.$6+,(&6$6/-00+6$ " #+$
0+61(&$0")"10)+$"-$N,-6+/("+)8% BET+P$5/-, SN4+:+/+)8$'&(55-/6(7)+LP$

$

M#+$0/1B+$/+6'B"1-&4S(/+$B-&" 1&'1&. LSMEBIS44) BR(&LES-5SC+()"-/4$/+0-/"4$4'74" (&"1()$
9+0"+,7+/$"-$H-:+, 7+/$DUUVS0/1B+$6+B) 18+4L$O+61(&$#-'4+$0/1B+4$1 83" #+$9(&$X/(&B14B-$(8
([F+"4$6/-00+6%,-/+$"#(&$SDUS0+/B+&"LSA/1B+4$B-&"1&'+6$"-$6+B)18&+$1&$())$, (Y-/$,+"/-0-)1"(&S$

15 The source for median house prices ilglEnd and Wales is six mdwstbehind its previous refirg schedule. As a result,

there was insufficient data to provide estimates below the regional level.

18 This year®s US analysis uses income data reported by the United States Bureau of the Census American Community Survey for
the first time. As a result of this change, the inconta dad Median Multiple data reported are not comparable.

17 Orange County is in the Los Angelestropolitan market. Geographical name chanfyem last year include Ventura County

to Oxnard, Melbourne (Florida) to Palm Bay, Fort Myers to Cape Coral and Sarasota to Bradenton.
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(/F+"4$-5$<() 15-/8X[B$*+B+,7+/GH($0+61(&$0")"10)+$-5$ TLUSI (4$/+(B#+6$1&$9(B/(, +&"-G$ " #+$E
(Y-/$,(F+'$18$<()15-/&1($"-$/+"/&$"-$"#+$#14"-/1B$, (=1, $&/,L$

WHY THE HOUSING BUBBLE OCCURED

"L ASH(AST++ESA+6$ - SOHEBI A Y- 418.57'77)+$-BB//+6LSO-/+$-5"+&$
&-"GS #+$"#+-/1+436+4B/17+$1&5) +&B+4$"#("$-BB/+6$1&5()$, (/F+"4L$28$" #+$,+"/
$-5$"H+$CL"+6$9"("+4$(86$<(8(6(GS. +&+/()$"#+-/1+4$(/+$41,0)8$1&(00/-0/1("+L$M
TTBC A+ #+$#- A+$0/1B+$+4B()("1-&S$: (/T SOHBMB (8$7+5+=0) (1&+6$78$(&8$5(B"-/$
-0+("1&.$("$ #+$&("1-&()$)+:+)LESMH LASUASEIEBNE AIB-58"#+$/(61B())8$6155+/+&"$#-'4+$0/1B+$
1&B/+(4+$+=0+/1+8B+$T+"1++&$,+"/-0-)1"(8$, (F+"4$18$ #+$CEL"+6$9"("+4$(86$<(8(6(L$28$4-,+
([F+"4G$ " #+$0+61(8$0")"10)+$6-'7)+6$- BB +BILES-"#+/$, (/F+"4GS$ #+$O+61(8$0")"10)+$
[+,(L&+BST+)-1$" #+$#14"-/1BS, (=1, $&/,LS%&BIO)+$ #+-/8$,4"$6-+4B/ 1 7+$I#8$#- 4+$0/1B+4$
1/"())8$N+=0)-6+6P$1&$4-,+$, (/F+"AGSIHL HSIS((SASE+(/$#14"-11BS& 4$1&S$-"#+/$, (IF+"4L$
$

M#+$,-4"$5/+b'+&")8$BL"+6$1,0)('417)+$" #+-11+4$1&B) 6+$"#+$5-))-118.L$$

$
Demand: 2"$#(4$7++8$4".. +4"+6$"#("$"#+$)-641$EBY1 B1+4$18&B/+(4+6$6+,(&6G$1#1BH#$)+6$
"-$#1 #+/$0/1B+ALSO-/+-1+/G$6+,(&6CIFIB(&R-"$+=0) (1&$I#8%4-,+$, (/F+"4$#(6$4'B#S
)(I.+$0/1B+$1&B/+(4+4$(&6S-"H#+ ASH(OPSTRENA, (A+ALS\:+/() GSCO$/+40-841:+$, (/F+"$
0/1B+4$/+)("1:+$"-$1&B-, +4$1&B/+(4+6%$-&)8SULES"1, +A$#-'4+#-)6$18B-, +4$6'/1&.$" #+$7'77
B-&"/(4"G$0/1B+4$18B/+(4+6$,-/+$ " #(8ESAS B#S>DLES" 1, +4$1&B-, +42$18$ #+$C&1"+6$
9"("+4$18S$" #+$0/+4B/10"1:+$, (JF+" LA+ FQB -+ GST+B('4+$,-1".(+$B/+61"$I(4$
+b'())8$+(41+/$"-$-7"(1&$1&$())S, (/F+"4LS_+"G$6+,(&6$I(4$("$1"4$./+("+4"$18&$4- +$-5$"H#+$,
|1"#$ " #+$)+(4"$0/1B+$1&5)("1-&$>4'BHS(4$%") (& (G$*() (ARX-/"$;-"#$(&6$3-'4"-&?L$
$
Attractiveness: O- +$#(:+$4". . +4"+6$"#("$"#+$0+61(&$0")"10)+$/-4+$,'BH#S$,-/+$b' 1 BF)8$1&$
N6+41/(7)+P$,(/F+"4$4'BH$(4$ -43%8&.+) HEBIGESIEESH+IS_-/FLS_+'G$0/1B+4$1&$ #+4+%
(F+"ASH(+$8++/S61:+/.+6$4-$, BHS5/-, $#14"-/1BS&-/, 45-/$"#+$0/1B+A$18$/+4"$-58" #+$& ("
M+ +$14$&-"#18.$"-$4". +4"$"#("$" #HGHRMR =S, (/F+"ASH#(6$7+B-,+$,-[+$("/(B"1:+$
S HS HS0(4"$6+B(6+$-5$B-4"$+4B()("1-&L$286++6G$6-,+4"1BS$, 1./("1-&$6 (" (S4H#-14$($4"/-&..
~"5)-1$-5$0+-0)+$5/-,$"#+$4-RB()+6$,-/+$(""/(B"1:+G$7"$)+44$(55-/6(7)+$(I+(4$"-$,-/+$
(55-16(7)+$(/+E5$
$

Construction Costs: M#+$6155+/+&B+4$1&$#-'41 86042688 (&&-"$7+$+=0)(1&+6$78$
B-84"/B"1-8$B-4"4L $X-/$+=(,0)+G$1&SDUUWGS #+$B-4"$"-$7'1)6$(&S(-+/(+6$41e+6$H-'4+
*1+.-$1(4$(00/-=1,("+)8$IfUGUUUS,-/+$"#(&H(ERX-/"$;-/"#$(&6$iISIGUUUS,-/+$"#(&$1&$
2861(&(0)14LS +"$"#+$9(8$*1+.-$,+61(KIBHHHIBIFFUGUUUSHL #+/3"#(&S1&S*() (ARX-I"$
[ #5(&BSIEIGUUUSHL #+/$ " #(8$1&$2&61(&(0-) LALS\ +/$"#+$0/+:1-'4$"+8$8+ (JAGSB-84"'B"
B-4"4$1&$9(&$*1+.-$/-4+$SS0+/B+&"$/+) ("1:+$"-$B-4"451 & $* DI 4RDEANPRL 8D -$
B-4"4$18$2861(8(0-) 1AL SM#+$B-,0(/14-&AS(/+$,-/+$4" (F$18&$<(&(6(LS2&SDUUWS #+$B-4"
(&$(:+/(.+6$41e+6$#-'4+$1&F](&B-":+/$1(4$(00/-=1,("+) 8SiDLIBGERKIR $h'+7+BS

> +"1-0)1"(8$(+(?$(&6$-8)SSEGUUUS, $18SR&10+.L$$_+"$"#+$](&B-":+/$,+61(&$

18 http://www.car.org/newsahd/newsreleases/novbersales/?view=Standard

19 Seehttp://www.demograplai.com/db-metmic2004. pdf
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#-'4+$0/1B+$1(4$,-1+$"#(&S$I TIUGUUUSHRBLES 7-"#$h '+ 7+B$(86$; 18810+ LI\ +/$"#+$
0/+:1-'4$"+&$8+(/4G$B-&4"'B"1-&$B-4"4$1&$"#+3](&B<L ) 1BOFRR+$"-$B-4"4$1&$
h'+7+B$(&6%$;18& 1%L
$
The Difference: M#+/+$(/+$4'74"(&"1()$6155+/+&B+4$7+"|++&$,+"/-0-)1"(&S$, (/F+"4$1&$-&+$5(B"-/$-&
,(/F+"$18&5)'+&B+0%$)(&6$'4+$/+.")("1-&LSd+&+/())8G$)(&6$'4+$/+.") ("1-&$5())4$1&"-$"#+$5-))-11&.5"I-
B("+.-/1+4g$
$
Responsive land use regulation: 17+/()$-/$"/(61"1-&()$/+.")("1-&$14$/+5+//HER-&EAS+S
)(&6$'4+$/+.")(T-BEA+$130-&O6AHRB10())8%"-$"#+$, (/F+"$(4$/+:+()+6$78$0+-0)+Z24$
0/+5+/+&B+4L$C&6+/$/+40-&41:+$) (&6 $-ELBHHHH/ 4145 ($4 B 1&™E/0) (87 +"++&S$
7'8+/4$(86$4+))+4$-53)(&6GS/+ HBEUPBRII+/$) (&6$>(&6SH#-'4+7$B-4"4L$
$

Prescriptive land use regulation: M#+3$&+1+/$/+.")("-/18$484"+,4%(/+$/+5+//+6$"-$(4%
0/+4</10"1:+$)(&6$'4+F+B( -8B ¥ +8F(/+$7 (4+6$-&$N:141-84PS$-/SONSASHIT-EBES
6+:+)-0,+&"$14$"-$-BB'/LSC&E+/$0/+4B/10"1:+$)(&6$'4+$/+.") ("1-&G S #+$1&"+/0)(8S7+"|++&$
7'8+/4$(&6$4+))+/4$-5%)(&6$14$4'74"(&"1())8$1&"+/5+/+6SI1"HG$/+4")"1&.$1&$.+&+/())8$#1.4
>(&6%#-'4+2$B-4"4L$
$
Economics, Land Use Regulation and Housing Affordability
$
QB-&-,1B4$"+(B#+43$"#("$4B(/B1"8$/(14+SEEE1 B+A-53&"/-0-)1"(&S, (/F+"4G$)(&6$5-/$
6+:+)-0,+&"$#(4$7+B-,+$4B(/B+$6'+$"-$0/+4B) 8BS 4+$0-) 1B1+4G A BHS(4$/7(&$./-I"#S$
7-'8&6(/1+AGSH +$(/+(4$/+B+&")8$6+B)(/+6$-HBR) 1)10468"G$7'1)61&.$,-/("-/1(G$B-&514B("-/8%
(&6$'&0/+B+6+&"+6$1,0(B"$5++4G$ U 18+45(&6$+=0+&41:+$(,+&1"1+4L$
$
M#+$(6:+&"$-53)--4+/$,-/".(.+$b'()151B("1-8&$4" (RBPEAH0(4"$6+B(6+$)+6$"-$(&$1&B/+(4+$18$ #+$
6+,(&6$5-/$-1&+6%#-'41& LSO(/F+"4$11"#$0/+ABJ(RBB'4+$0-) LB1+4$) (BF+6$ " #+$/+41)1+&"$(&6$
B-,0+"1"1:+$)(&6$,(/F+"4$"#("$I-")6$#(:+$()) $¥6+$./+("+/$6+,(&6$"-$7+$(BB-,,-6 ("+6$11"#-"'$
1&-/61&("+$1&B/+(4+4$18$H-'4+$0/1B+4$>4++$N9"/(&.)1&.$C/7(&$ (&6$O(/F+"4GP$T+)-17L$
$
QB-&-,14"4$#(:+$)-&.$/(14+6$B-&B+/&4$(7- 1B#$$0B()("1&.$1,0(B"$-5$0/+4B/10"1:+$)(&6$'4+$
[+.)("1-&L$X-/$+=(,0)+g$
$
L H-7H)$ ([+("+SA()SK/ . (&$5-53@#+$D+=SE-/>S @1 +685#("$ " #+$#-'4+$0/1B+$7'77)+$#(4$
7++&$)1,1"+6$"-$,(/F+"4811"#$4"/-&.$)(&6$'4+$/%3%"1-&L
$
I %$C&L"+6$K1&.6-,F.-1+/&,+&"$/+0-/"$T8SK("+$[(/F+/IGH($, +,7+/$-5$"#+$O-&+"(/8SA-)1B8S
<-,, 1" ++$-58"#+$[(&F$-5$Q8&.)(&6G$7) (, +BEHA 8 Z4S)-44$-5%#-'418.5(55-/6(71)1"8$-8&$1"4%
0/+4B/10"1:+$)(&6$'4+$0-)1B1+4$'&6+/$"#+SM-1&$(&6$<-'&"18$A) (& & PEHYB"$-5$SafWL

20 Based upon an analysis of industry standard datainractorOs Pricing Guide: Residential Square Foot GBstS. Means),
2007 and 1997 editions.
2L http://www.nytimes.com/2005/088/opinion/08krugman.html

2 Kate Barker (2004 and 200@eview of Housing Supply: Dediring Stability: Securing Our Fure Housing Needs: Final
ReportNRecommendationsorwich, England: HeMajestyOs Statione@ffice. www.hmtreasury.
gov.uk/consultations_and_legislatibafker/consult_barker_index.cfrmdBarker Revievof Land Use
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| 28$)(4"$8+HZANOHL($2&" +/&("1-&IEB- $9655-/6(71) 1" 8B HBAR+/:+S[(&F$-53
H+I$I+()(&6$d-+/&-/$*-&()BS[/(4HSI/-"+$"#("B+$(55-/6(71)1"8$-5$#-'41&. $14%-:+/=#+),1&.)8$(
5'8<"1-8$-5$B'4"$- 8+ FTHAR BEBHHEHS - +/&, +&"BIONQBHAY1<"1-845-8$"#+$54'00)85-55
[+416+&"1()¥H&6?

| M#t+-$QIBH#+/$-5$"#+$C8&11+/41"8$-5%; HHAB+68%SI-/F18&.$0(0+/$0)(B1&.$, B#$-5%
"H+$T)(,+$5-/$#-'4+$0/1B+$+4B()("1-8$-8$) (&6$'4+$/+.) ("1-&$C&L"+6$9"("£4%,'&1B10()1"1+4

I %SH+ISI+()(&6S.-:+/&,+&"$/+0-/"$78S%BH N, +4GS<#(1/,(&S-5$"#+$[-(/6$-58"#+$
CH+A+/+B[(&F$-5$H+I$I+()(&6$7)(,+6$ " #+SpA4SIR. $(55-/6(71)1"8$1&S$ " #+$&("1-&Z4$) (/. +4"$
+"1-0-)1"(&$(/+(G$%'BF)(&6G$-&$0/+4B/10"1:+$) (&6 5$$$0-) 1B1+4L

I CHA+/+$[(&F$-5$%'4"/()1($d-:+/&-/$d)+&&$Q4S"-)6S(SO0(/) 1(,+&"(/8$B-,, 1" ++$"#("SN%&S
1&B/+(4+$1&$4"("+$.-+/&,+&"$e-&1& . $/+ IAT$RAR 151 B (&"$5(B"-/$6/1:1&.$'0$ "#+$B-4"$-5$
#-'418.LP$3+$()4-$&-"+6$"#+$1 8 BIHBQSERIEEI " (+$.-+/&,+&"$) +:1+4$-&$&+I$
6+:+)-0,+8&"45(45($6/1:+/$-5$#1 #+/$#-'41& FOBL B+4AL

I %&$V.(&1e("1-8&$5-/$QB-&-, 1BS<--0+/(" 1 BEH&+)-0,+&"$>\Q<*?$/+0-/"$&-"+6$(&S$
(44-B1("1-&$7+"1++&$A"/-&.)8%/+.") ("+6%$)(&6$, (/F+"4(&ES#1 #+/$#-2$8.$0/1B+4L

| c+a+(/BH$T8S3(/:(/6$C&1:+/41"8ZASQEIHEHHY #+$C&1:+/41"83-53A+&8A48):(&1(Z4$"-4+04#$
8- /F-$-"H-+/ASAH#-145($4"-8. $/+) ("1-&AH10$7+"1++&$0/+4B/10"1:+$)(&6$'4+$0-) 1B1+4$(8.6$
#1#+/$#-'41&.$0/1BSSL
$

7+"14++8$<()15-/&1($(&6$" #+$/+4"$-58$5/$&BAWUS -$SaaUsI (4$(44-B1("+6$I1"4#$
4"1-&.+/$)(&6$'4+$/+.") ("B,

L d)(+4+H$+"S0S("$3(/:(/6SCEL:+/A1"8S5 " H+SAH-1$ #("S[-4"-&ZASH-'4+$0/ LB+ ASH(6$7++&$
1&5)("+6$SEUS0+/B+&"$78$4B(/B1"8$B/+ D' ASTBBIRABL $"#("$/+) 1 +4$#+(:1)8$-&$) (. +$)-"$
e-81&.$>/'1()$e-&1&8 7L

Planning,http://www.hm-treasury.gov.uk/medidZB/AF/barker_finalreport051206.pdf

% Donald Brash, Introduction to t#' Annual Demographia Internation&lousing Affordability Survey
http://www.demographia.com/dhi.pdf

2 http://depts.washingtorde/teclass/landuse/housing_020408, pdf

% Arthur C. GrimesHousing Supply in the Auckland Regi@enter for Housing Research Oater New Zea(2007).

http://www.hnzc.co.nz/chr/pdfs/housisgpply-in-the-auckland-region-2000-2005.pdf

2 ORBA says land shogedriving house prices&dlelaide Now17 August 2007,
http://www.news.com@adelaidenow/story/0,22606,22260763-5005962,00.html

27 ORecent House Price DevelopmeTfite Role of FundamentalsdECD Economic Outlook #72005),
http://www.oecd.org/dataoecd/41/56/35756053.pdf

2 Edward L. Glaeser and Joseph Gyoufkue Impact of Zoning on Housing Affordabili¢¢ambridge, MA: Harvard Institute

of Economic Research, 2002).

2 william Fischel,Regulatory Takings, LavEconomics and PoliticsCambridge, MA: Harvard University Press, 1995 (pp. 218-
252).
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Unprecedented House Price Inflation: M#+$+="+&"$-5$"#+$#-'4+$0/1B+$+4B()("1-&$6'/1&.$"#+$
7'77)+$1(4$'&0/+B+6+&"+6LSM#14$14$1))'4"/("+6$7830+61(&$0O")"10)+$6 (" ($(B/-4ARES, (Y -/$, (/F+"4
"#+$C&1"+6$9"("+4$41&B+$SaV US> X 1-&4HD PES87, Br#6$ XK$9B#--)$-58d-:+/&,+&"$("$
3(/:(/6$C&1L:+/41"8LS[+"1++8&$SaVUS(&ESDUUUGHES( DS, ([F+"4$1+/+SN4+:+/+)8$'&(55-/6(7)+P$
>0+61(&$0")"10)+$-:+/$!ILU?$+(BEEBHAaVUS"-SDUUUGC S " #H&SI+/$,-/+$"#(&SFS, (/F+"4$
11"#$0+61(&$0")"10)+4$-:+/$!LULS2&$ " #ABO-RESNA$-5$DUUES(&6SDUUWGS '#+$&', 7+/$-5%
(IF+"4$11"#$0+61(&$0")"10)+4$+=B++61&.$!LUS/+(B#+6$S!IL$2&$DUUVGCH(4$0/1B+4$6+B)1&+6$:
- +:()'+6$,(/F+"AGS$"#+$51.'/+$6/-00+6$"-SVLIMH#+S# 1. #+4"$0+61(&$0")"10)+43$"#/- #SDUUUSI (4$!L
>9(&$*1+.-?2LSM#+S#L . #+4"$0+61(&$0")"10)+4$(B#1+:+6$1&SDUUES(&6SDUUWSI+/+$-:+/$SSL$
$

Severe Unaffordability in the US

NUMBER OF MAJOR MARKETS (OUT OF 51): 1980-2008

16

14

12

10

$

d+8&+/())8GS$" #+$,+"1-0-)1" (&S, ([F+"4$I 1"#$0/+ AB(RBL 4+ $/+.) (" 1-8SH(+$A++&SE(/$./+("+SH-"4+$
0/1B+$+4B()("1-8&$ H(&S" #-4+$I1"#$/+40-8&41:+$/+.) ("1-&L$2"$14%,-4"$1&$ " #+$C&L"+6$9"("+AGSI#-
,+"1-0-)1"(&$,(/F+"4$5())$1&"-$"#+$/+40-&41:+%)(&6$'4+F/+.") ("1-&$B("+.-/8LS

$

30 Edward L. Glaeser, Jenny Schuetz, and Bryce WRedulation and the Rise of Housing Prices in Greater Bo§tmmeer
Institute for Public Policy ResearchdaRappaport Institute for Greater Bost&®ennedy School of Government, Harvard
University (2005) http://www.ksg.harvard.edu/rappaport/downld&dsising_regulations/geilation_housingprices.pdf

3L All markets over 1,000,000 population.

%2 Derived fromhttp://www.jchs.harvard.edu/plitations/marketson2007/metro_affordability_index_2007.x{3ohn F.

Kennedy School of Government, Hard University) for 1980 to 2006; 2007 and 2008 data by Demographia.
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M#+$#1 #+/$B-4"$+4B() ("1-&$18$0/+4BACSIHFB) @B S+:16+&"$7+5-/+$"#+$)--4+/$)+&61&8.$
4"(&6(/64LSMH#14$14$1&61B("+6$78$X 1ABH+)ZA$/+4+(/BHGSIH1BHSAH-1+6$"#("$<()15-/&1($#-'4+$0
+4B()("+6$1+))$(#+(6$-55"#+S&("HE&OB(8S #+$+(/)8$SaaU4$>(7-:+?L$S

$

--4+/$)-(&$(00/-:()$0-) LB +4$6/-:+$'0$6+, (& GIRIBSAL$2&$ " #+$0/+4B/10"1:+$, (/F+"4G$#-'4+$
0/1B+$+4B()("1-&$I(4$'&0/+B+6+&"+6L$2&$B-8&" /(4" G$18$ #+$/+40-&41:+$, (/F+"4GS#-'4+$0/1B+$+
1(4$,-/+$,-6+4"$(&6%$.+&+/())8%/+,(1&+6SI L HABY1BS&-/,4$>($,(=1,',$0+61(&$0")"10)+$-5%
TLUPLSM#+$,-/+$,-6+4"$B-4"$1&B/+(4+$+=0-40-CHR+HHL LG+ 4$14$(" /17" +6$"-$)+44$/+4"/1B"1:+$
4'00)8$B-&4"/(1&"4L$$

$

STRANGLING URBAN MARKETS

$
&6(,+8&"()$0/-7)+ $11"#$0/+4B/10"L: +GHB6$) ("1-8$14$"#("$1"$0/-#171"4$7(8$)(8.6%
(M 4$5/-,$5'8B"1-&18.$+551B1+&")8$(&CHBHEHABUB(/BL"8S: () +ALSMH#14$14$1)) 4"/ ("+6$7
18.$"#+$-0+/("1-&$-5$)(&6%, (IF+'4$-8$(&6$7+8-&6$"#+$'/7(8&$5/18.+$'&6+/$0/+4B/10"1.:
[+.)("1-&$(86$/+40-8AL:+$/+.)("1-8LSC+AONBBRASS/+.") ("1-&.$I (4. +&+/()8S #+$8-/,$
183" #+$4'/+8+6$&("1-&4$5-/$6+B(6+45(5 " +/$2BB$IL #$ #+$+=B+0"1-&$-5$ #+$C&1"+6$K 1&.6-,L$
3-,+$7'1)6+/4$(8.6$)(&656+:+)-0+/431-)6$0'/BH(AEH(&S/'/()$)(86$-18+/4$>-5"+&$(./1B")"/()?2LS
H-$0(/"1B")(/$)(86$-1&+/$B-")6$7+EB+/"(18$"#("$"#+1/$0/-0+/"831-)6$7+$0'/BH#(4+6L $%64$($/+4)"GS$"
() +$-580/-0+/"8$"#("$, 1. #"$7+$6+:+)-0+6$5- B8 486+6$"-$4+))$5-/$1"4$(/1B")"/()$:() +$0) 4$($
0/+,1',L$%AS%& #-8&8FC1 BH(/64GSH+(6$-5F ¥BSUBLBA14$++0(/", +&"$-53 #+$c+A4+/+$[(&FS
-5$9%'4"/()1($0"$1"g$$
$

14'00)8J416+$5(<"-/4$4#-")6SH#(:+5($, <#S$./ HRIFIKIPER<(B A4S #+$5/1& . +4$-53<1"1+4AS=#+)
)+44B4<(/<+$(&6P(<<-'&"4$5-/$($4,())+/$00B6 3+ NI L PG SHLTHDEDEH 1 $0/1<+$-55#-'41&.$
"H+[+$4#-") 657 +$<)-4+3"- S ANPALHH1&+6S(4$ " #+$4' $-58"#+$<-4"$-5$8+=#-'41&.$<-&4"['
6+:+)-0,+&"$<-4"4A$(&6$" #+$<-48$-55/(=$)(&67?
$
283" #14$+&:1/-&,+&"G$1"$1(4$"801B()$5-/$"#+$6+:+)-0,+&"$/("1-$RRR$"#+$B-4"$-53)(&6%/+)("1:+$
B-4"$-5%)(&6$(&6$B-&4"/'B"1-&G$"-$7+$'&6+/$DU$0+/B+&"G$I#1)+$B-&4"/'B"1-&$1-)6$+b'()$,-/+$"#
0+/B+&"$-538"#+$B-,71&+6$B-4"LSM#1485+4 ) N&EER"$0+/,1""+6 $"#+3$, (/F+"$"-$4'00)8$&+1$
#-'41&.$"-$,1))1-&4$-55#-'4+#-)64$"#("$I-")6$-"#PRLS7+$(7)+$"-$(55-/6$1"L.$28&$%'4"/() L(CS<(&(6($
(&6%"#+$C&1"+6$9"("+4G$5-/$+=(,0)+G$## 1BHEE+E5/-,$(00/-=1,("+)8$fUS0+/B+&"$7+5-/+$
-1)6%$;(/$22$"-$E!$"-SWUS0+/B+&"$("$1"APOB (FLAR)$5B-4"$#-'41& .GSI# 1 B#$#(6$1"4$4" (/"$1&$
1))1($ +:1"Z4% +:1"-1&B-,,'&1"1+4$1&8$ " #+SCISH-/"#+(4"$(&6S40/+(6$"#/- #-"'$"#+$51/4"$1-/)6$
"#("$B/+("+65" #+SNA/+("$%'4"/ () 1(&S*/+(, BH(RIES0, +/ 1B (&$*/+(,PS-55#-,+$-1&+/4#10LSH+I$
4"(["+/$#-'41&.51(4%5/-"1&+)8$4'00) 1+6$("$(SO+BLBIH5IDL!S-/$)+44G$(86$B-&"1&'+4$"-$7+$4-$
"-6(8$1&$/+40-841:+$)(8&6$'4+$,(/F+"4L$283$,(&8$0/+4B/10"1:+$)(&6$'4+$/+.") ("1-&S$, (/F+"4G$#-'41&
4'B#$(55-/6(71)1"8$#(49$)-&.$41&B+$7++& S TR 1+B$78("$/(14+$0/1B+4G$0/1&B10()) 8% #/- #$
)(&6$/("1-&1&.L$
$

33 http://www.rba.gov.au/Seeches/2008/sp_so_270308.html

34 For a description of Léttown, see Barbara KellfExpanding the American Dreaf8tate University of New York Press,
1993).
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Land Rationing: d-:+/&,+&"$/+.")("1-&4G$:(/1-'4)8SBEHM'/7(&$B-&4-)16("1-&P$>%'4"/()1(?G$
N4,(/"$./-I"#P$>"#+$C&1"+6$9"("+4$(&6$<(&(6(?$(&6SNB-,0(B"$B1"8P$0-)1B1+4$0)(B+6$4+/1-'4$
[+4"[1B"1-&4%$-&$I#+/+$&+I$#-'418&.$B-)6$7+$7'1) "LEM#+/+$1+/+SN'/7(8$.I-1"#$7-'8&6(/1+4P$(&6$
N,'&1B10()$4+/:1B+$(/+(4P$7+8-&65I#1 B#R4H)658-"5())-IS&+I$#-'41&.$6+:+)-0,+&"LS
\"#+/$.-:+/&,+&"4$1,0)+,+&"+6$:1/"())8$ " #+$H0+) 1B1+4G$7"$B () +6$ #+$(/+(A$IH+/+$#-'41&.$
B-)6$7+$7'1) "SN./-I"#$(/+(ALPSM#+/+$1+/+SAOHBAPBBES (43 #+5 (43]+. (4B (/+(GSI#+/+$, B#$-55
"H+$)(8&6$5-/1$5""[+$6+:+)-0,+&"$I(43$-1&+6$78%.-+/&, +&"GSI#1BH#S/+)+(4+6$1"$"-$, (/F+"$("$($0(B+$
1&"+&6+6%"-$-7"(1&$"#+$,-4"$/+:+&'+L$2& B4 BEIDFBH 1 B+$-53) (&6$5-/$6+:+)-0+6$+4B () ("+6$("$
)+H(4"$SUS"1,+4$B-,0(/+6$"-$"#+9$) ("+$SaaUAG$7+5-/+$"#+$) (&6 $4#-/" (FFRKEH6-SHIKSIS
N)(/.+$)-"P$-/$N/'/()P$e-&1&.G$I#1B#$0)(B+6$,1&1, ,$7'1)61&.$)-"$41e+4$-&$4'7'/7(8&$6+:+)-0,+&"G!
[#1B#$,(6+$1"$1,0-4417)+$5-/$(/+(43$"-$6+: #LOBHIHEE0") ("1-&$6+&41"1+4$ " #("$I- ) 6S#H(+$7++&$
0/-6'B+6$78$0+-0)+Z4$0/+5+ HRBAAE/+)("1-8&4#10$7+"1++8&$) (&6%/("1-&1&.$(&6$' & (55-/6(7)+$
#-'41&.$14$1&61B("+6$1&$HE/+$TL

Housing Affordability & Land Rationing
LARGER INTERNATIONAL METROPOLITAN MARKETS

Vancouver
Sydney
San Francisco
San Jose
Los An geles
Melbourne
New York
London
London Exurbs
Perth
Brishane
Dublin
San Diego
Miami
Boston
Seattle
Portland
Toronto
Montreal
Va. Beach
Orlando
Chicago
Milwaukee
Philadelphia
Washington
Charlotte
Las Vegas
Phoenix
Denver
Tampa-StP
Sacramento
Austin
San Antonio
Mpls-StPaul
Nashville
Houston
Columbus
Kansas City
Dallas-Ft Worth
Atlanta
St Louis
Pittsburgh
Cincinnati
Cleveland
Detroit
Indianapolis

O Little Land Rationing
® More Land Rationing

Median Multiple
Figure 3

35 http://www.demograplai.com/db-Iviand.pdf

% These strategies is listed in the definitive United Statesneon prescriptive land use regulation,O by Robert W. Burchell,
George Lowenstein, William R. Dolphin, Catherine C. Galley, Anthony Downs, Samuel Seskin, and TerryQdstsref
SprawlN2000 Washington, DC: Transportation Research Board, 2002.

37 For market classificationses Methods and Sources section.
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Infill Requirements: %0"$"#+$4(,+$"1,+G$.- 1 +/&,+&"4$((81H(/8$6+B141-&4$/+b'1/1&.$"#("$($
B+/"(18&$0+/B+&"(+$-5$&+I$#-'418& $H#(6$" FTHETLG #+S(/+($-5SB//+8"$/7(&Le("1-8LSM#14$
-BBY/+6$0/1&B10())8$1&$" #+$C&1"+6$K 1 &R HBBMAI+II+()(&6S(&6$/+0/+4+&"+6$($5'"#+/$
B-84"/(18"$-8$4'00)BLEM#+$/+4) "SI (45" #(" S8 45D, 1" +6$+ +83) +44$) (&6$"-$7+$6+:+)-0+6$-8$
"#+$'/7(&$5/1&.+G$)+(61&.$"-$+:+&$#1 . HBAB)SOBOFA+30-) 1B1+4$#(:+$)+6$"-$41" ("1-&4$4'B#$(4$
6+4B/17+6$78$ /LML, $ +&1.$-55 " #+$ -&6-8FIEIB 8-, 1BAGSLESIH1BHS(./1B")"/()$)(&6%
J+B)(44151+6$5-/$/+416+&"1()$6+:+)-0,+&"$18$ #+$ -&6-8S(/+(SB(&S1&B/+(AMH1&S: () +$IUUS"1,+4
$

M-$+&4'[+$(&S'/7(&S, (/F+"$/+,(1&APLE&P " #+IN(55-/6(7)+PS>7+)-I$TLUS"1,+4$1&B-,+4?$B("+.-/18G$5
#-'4+$(8.6$)(86$0(BF(+4$4#-)6S7+$(: (LRD)AE'1,+4$"#+$, +6 1 (&SH#-4+#-)6$18B-,+$-5$($
O(/"1B")(/1$'17(&$,(/F+"Bhe fringes are the only supply or inflation “vent” of an urban

market.$

$

Years of Supply: \5"+&$ #+/+$I(4$($0) (&3"-$+ 84 [+$ #("$ #+/+$1 (4$+&- #$)(&6$"-$(BB-, -6("+$($
B+/"(1&$&, 7+/$-5$8+(/4$-5$#-'418.$./-I"HGS'4'()8$5/-, $SI$"-STUSS+ (/AL EM#+$/+4") "SI (45 #("$(&8$)(
-|&+/$I1"HLE&S " #+4+F[7(&SD./-1"#ST7-' &6 (/1 1B #S(/+(ASF &S "#("$"#+8$B-")6$B-,, (&6$($
#1.#+/$0/1B+G$7+B('4+$#-,+$7'1)6+/45(&6$B- Y I&-B$& . +/$0'/BH#(4+$ " #+$,-/+$614"(&"G$7"'$
)+443+=0+8&41:+3)(&6$5-/$6+:+) Tt &lebrs of supply” measure is deceptive and

misleading and should not be used. 3-'4+$0/1B+4$(/+$"#+$-&)8%/+)1(7)+$,+(4'/+$-5%"#+$(6+b'(B8$
-5%)(&6$4'00)8G$H(&6$"#-4+ 30/ )EHAGBI1 "#18&$#14"-/1B()$&-/,4L$

$

“Serial” Development: X'/"#+/G$+:+&$I1"#1&$"#+S}JHH BIKNS+(/4$-584'00)8P$(/+(4G$

&, & ABIH+$4)-15"-$())-1$6+:+)-0,+& "EP\5"+&$"#+83I-') 6 5/+b'1/+SN4+/1()$6+:4)-0,+&"GP$
A'BHS"#("$"#+3)(&6$"-$7+$7'1)"$-&$H#(6$"-STHFOHBO B (6856 +:+)-0+65(/+(4LS2&S$-"#+/$(/+(4G$
)(&B$5-/$6+:+)-0,+&"SI(ASN/+)+(4+6PS+: + &M EHKIRK/4$-554'00)8PS(/+(4GS$, (F1&.$"#+$()/+(68$
/("1-&+6%)(&6%5+:+&$,-/+$4B(/B+LIM#1ASE4H (TS 485-/$0/+4+/+$(SNB)+(/$+6.+P$-58'/7(&$
6+:+)-0,+&"$/(14+6$)(&6$0/1B+4$7+B('4+$:HBPYTPES5/1&.+$) (&6$-I &+ SF&+ISIH+"#+/$-/$&-"$
"#+1/$0/-0+/"8$1(4$) LF+)8$"-$7+$/+h'L/+6SLE&S" #+$4#-1"$"+/,$5-/$6+:+)-0,+&"L$S

$

%))$-5$"#+4+$5(B"-/ASAF+1+6$"#+$0/1 BHB-EINQGEE S +:+&SH1 #+/L$2&$4-,+$%'4"/()1(&$
+1-0-)1"(&S,(IF+"4G$)(&6$/+0/+4+&"4$, - HEIF0&IB+&"$-5$"#+$"-"()$B-4"$-53) (&6 $(&6$ " #+$
B-&4"/'B"+6$#-'4%%

$

Land Banking, Windfall Profits and Speculation: M#+4+$B-&4"/1B"+6$-/$4"/(&.)+6$,(/F+"4$
("/(B"+6%,-1+$B(01"()$"#(&SI-) 6SH(+$7++&S #+$B(4+$15$/+40-&41:+$, (/F+"A$H#(6S7++&$0+/,1""+69
O+/("+L$3-,+$7'1)6+HAS(&6$6+:+)-0+/4$0'BH(4-+EHEBB+S1"S1ESN) (&6$7 (&FAGPS-"'$-5$5+(/$"#("S
"H+$(/71"1(/85/)1&.4%-53)(&6$'4+$(" #-/1"1+AFB-§EBH L, 0-4417)+$5-/$"#+,$"-$#(:+$4'551B1+&"$) (&6
-&$I#1B#$"-$7'1)6L$$

$

3 pr, Timothy Leunig, OTurning NIMBYs into IMBYsThe GuardianSeptember 2, 2004.
http://society.quardian.agk/housingdemand/0,14488,1192601,00.hautessed September 3, 2004. The article noted that a

220-acre (90 hectare) farm releas@ddevelopment would rise walue from £500,000 to £250,000,000.

3% Such as Sydney and Portland.
40 HIA-APM Land Monitor May 2007.
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O-/+-:+/G$0/+4B/10"1:+$)(&6%/+.)("1-&$ B} 1 B168R.0/+B+6+&"+6$11&65())$0/-51"4$5-/$)(&6%
[1&HABIH-A4+$)(/.+)8S(./1B")"/()$#-)61&. ABI+/HBS(6: (&"(.+-'4)8$)-B("+6GSI#1)+$6+4"/-81&.5:()'+$
5-1%)(&6%-1&+/4$-"416+$"#+$./-I"#S(/+(4LS

$

M#-+GHL H+$ 7 (8$5/18..+$0/LB+A$6/- + SO BHATHERSR S #+$()/+(68$6+:+)-0+6$(/+ (4LSM#14$
6/+1$($40("+$-53N5)100+/4P$SRRR$A0+B'YBHISHEHO" 4+4$41,0)8$5-/$ " #+$0/0-4+$-5$4+))1&.$
"#+,$4--&$(5"+/$(4$0/1B+4$B-&"1&'+6$" $OCHR))(“+4S$I+/+3) (/. +)8F(74+&"$5/-,$/+40-&41:+$
,(/F+"4G$41,0)8%7+B('4+$"#+/+$14$:1/"()) SEAGtB YF1& $I1#+/+$0/B$E&S'$/141&.$4"/-&.)8LS

$

Mandatory Master Planning and New Utbanism: 9-,+$.-:+/&,+&"4$#(:+$/+b'1/+6$:1/"())8%())$
&+I$5/1&.+$6+:+)-0,+&"$"-$7+$N, (4"+/$0) (&&+6GPSI1"#$) (F+4GS+&"/(&B+$1())4G$-/$+=0+&41:+$H-
CI7(814"$6+41.&ALSM#+S,1&1, $/+b'1/+,+&"46STBER) (88 1&.$/+.1, +ASB(&SO(BF(+$#-'4+$4()+4$
1&$4'B#$($1(85(4$"-$1&B)'6+$+=0+&41:+EHHIEAT D' 1/+6$5-/$#-'4+#-)64$4++F1&.$4"(["+/$

#o +A$-13,-1+$,-6+4"$61+)) 18 ALS[8S " #+ L /BATBSGCS, (4"+/$0) (8818 $(&6SH+I$C/T(8&14,$/+b'1/+$

+ O#(4143-88) (/. +/$6+:+)-0,+& " AGSBHE6+"(1)+6$7'/+('B/("1BS0/-B+6'+ALSMH#LAS, (F-+4$1"$:1/"())8%
1,0-4417)+$5-/$"1#+$4,())+GS, - +$+8"/+0/+&+ POBBSE6ST'1)6+/4$"-$0(/"LBLO("+LS[(//18.$+&8"/8%
"-$"#+8, ([F+"$78% " #+$+&"[+0/+&+'11() S4B+ 4$B-,0+"1"1-&$(&6$1&B/+(4+4$0/1B+4L$c+)("+6$
[4.)("1-8ABI+D1/+6$-"#+/$ &EAB+44(/1)8%+=0+BAT HBIS>A BHS(4$7/1BF$5(B18. 78" #("$(/+$/+0'1/+63
-&)8%783,-/+$(55)'+&"$7'8+/4L.$%))$9B$. H(F2-&4$(66$"-$"#+$0/1B+$-5$#-'41&.L$

$

Infrastructure Fees:$2&$,(&83(/+(4GC#1L #$1&5/(BBBHABI+/+$1,0-4+63-&$&+1$#-'41&.$(4%

- & & ABAH15"+6$ " H+$B-4"4$-55& +1$6+:+)-0,+&"$5/-,$"#+$0-0") (B+$1&$. +&+/()LESX++45(/+$ (&P
1&(00/-0/1("+$,+"#-6$-5$51&(&B1&.$1&5/({HBBS+@l-&4$-55+551B1+&B8$(&6$1&"+/.+&+/("1-&()$
+b'1"8L$[+B('4+$-5$"#+9$)-&. S} DESLH(4"/'B"' [+ CH1"$4#{POF-OLH("+)8$51&(&B+6$78% "#+$+&"1"8%
"#("$-1&4$"#+3$1&5/(4"/'B"+$>78%6+7"GCIRBHEMB+ERO'&1B10()$C"1)1"8$*14"/1B"P$>0C*?3$,+"#-64
+,0)-8+63I11"#1&$($&', 7+/$-5$C&1"+6$9"("+4$,(/F+"4%$,(8$7+$(6(0"+6$"-$'/7(&$,(/F+"4$B'/[+&")8$
+=0+/1+&B1&.$#-'41&.$4"+44L.$$

$

Land Use Regulation and House Price Volatility

H-"$-&)8%$6-+43$0/+4B/10"1:+3$)(&6%$'4+%/+.") (BILYYSLBB/+(4+$#-'4+$0/1B+4G$7"$1"$()4-$,(F+4$
0/1B+4%,-/+$:-)("1)+LSA/+4B/10"1:+$) (&6 S L-E&BF/)&.49,-/+$BH#(-"1BSN7--, $(&6$7'4"P$B8B) +43$"-$
#-'418&.9,(/F+"ALSM#+8SB-&:+/"$I# ("S- ) 6S#(+PLA+S 7 ++8&3,-6+4"$0/1B+$7'77)+4$1&"-$+="/+,+$
0/1B+$7'77)+4L$
$
M#14$14$&-"+6$78%d)(+4+/$(&6$d8-/F-GSI#-$4',,(/1e+$"#+$51&61&.43-55($&', 7+/$-5$461+49%
$

K+<+&"$/+4+(/<#$()4-$1&61<("+A4$ #(" SHEANSASESEEN B 1 #+/A$1&8$" 1 #")8%/+.") ("+6S, (/>

$
10/1<+$7'77)+4S(/+$,-1+$)1>+)8$"-$5-/ P &BIGFOBAS7+<(4+$"#+$1&+)(4"1<$4'00)8$<-&61"
(/+$</+("+6$1&$0(/"$5/-, SHEBI ¥ 8OF) ("1-&$(/+$(&$1, 8- IGRLESH'00-/"1&.$+:+/$) (/. +/$0/1<+$
18</+(4+4$=H#+&+ +/$6+,(&6EBI$1 &</+(41&.

$

“1 Edward L. Glaeser and Joseph Gyoufkethinking Federal Housing Policy: How lteke Housing Pleiful and Affordable
(American Enterprise Institute, 2008), p.78.
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X1&()8G S #+838-"+$"H#("$H-'418.$7'77)+4%.+8+/())8$6-$8-"$-BB/$18$/+40-&41:+$, (/F+"4LS$
$
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[+40-8&41:+$)(&6$ 4+$/+.)("1-8$6-+4$&-"$+&B-/(+$40+B") ("1-&$-/$) (&6$7 (&F 1&.$78$#-,+$7'1)6+/4$
(&6%$6+:+)-0+/4L$$
$
M#+3$1&"+8&41"8%$-53"#+$7'77)+4$1&$0/+4BA Q1 4EPURA4BBI $1&61B("+6$1&SX 1. /+SLP2& P " #+$
+(N1+I$7'77)+GII#1B#$0+(F+6$1&$SaaUGH 8T BN 1 60 +$1&$0/+4B/10"1:+$, (/F+"$/-4+$SVS
0+/B+&"$/+)("1:4$"-$/+40-841:+$,(/F+"4$>5/- BH+ R4 BBSSaafG$ #+$0+61(&$0')"10)+$1&$"#+$
0/+4B/10"1:48$,(/F+"AS#H(6$/+" & +OEPAL, HETLSS(:+/(.+$(4$"#+$SaVES /- #L$
$
283" #+$)("+ISTTT)+G$ " #+$(:+/(.+$0/+4B/10"DHGI(ESCH)" 10)+$/-4+$" | 1B+$(4$, B#S>TWS0+/B+&"?$
[+)("L:+$"-$/+40-&41:+$, (JF+"4$>5/- $"#+$S APV +/+$, (857 +$B-&416+/(7)+$614" (&B+$5-/$"#+$
0/+4B/10"1:+$,(/F+"$0/1B+4%$"-$5())LSc+"/&1&.$"-$"#+$)("+$SaaU4$ /- #$1-)6$/+b'1/+$($&+(/)8$-&+
[+6'B"1-&$1&$#-'4+$0/1B+4$/+)("1:+$"-$1 MRS UEABAF65(7-:+G$"#+$56+B) 1&+$1&$#-'4+$0/1B+4%
(00+(/4$"-$7+$B-&"1&'18.$1&$" #+$C&1"+6$9"("+4L$
$
%"$"#+$4(,+$"1,+G - +/$"#+$0+/1-6$41 8B £ SRABIBE HEHO')"10)+$1&S$ #+$/+40-&41:+$, (/F+"4$
+=B++6+6$"#+$#14"-/1B$&-/,$-5$TLUS$-&)85-&B+$(&6$#(4$5())+&$7 (BF$"-$I1"#18$ " #+$#14"-/ 1BS/(
TLULSM#AGS+:+&SI1"#S$" #+$#-'4+$0/ 1 B+$ TATSOAB HE SRB/+(4+4$1&$ " #+$/+40-8&41:+$, ([F+"4$1(4$
11"#1&$" #+$#14"-/1B$SO+61(&$0")"10)+$&-/,L$
$
[, 45(&6$7' 4" 4$(/+$) LF+)8$"-$B-&" 1&'+$I#-+/+$"#+/+$14$0/+4B/10"1:+$) (&6$ 4+$/+.") (" 1-&LSMH#L4$0
1(4$,(6+$78$C&1:+/41"8$-55C+(6 18 SAIB/&6/+I$Q: (&A$1&S(S/+B+& DS (B 1 (&NS
$
2&S$+(<HP<(A+$#-'4+$0/1<+BBLBYMS " #/83=1))$" #1451 # DS BY 4865+ $(7-"$"#+$4'00)8$-5%
)(&6

O-/+-+IG$1"$14%$) LF+)8S #("$ #+$7-- $(&O ST PER K" 1&'+$"-$18"+&4 15851 8$4'B#S, (/F+"ALSM#+$
116+40/+(6$6+4"/'B"1:+&+44$-5$0/+4B/) 1L &B18.6'B+6$#-'418&.$7'77)+4$14$7+B-,18.$
1&B/+(41&.)8%-7:1-'4L

42 Edward L. Glaeser and Joseph GyoufRethinking Federal Housing Policy: How ltake Housing Pleiful and Affordable
(American Enterprise Institute, 2008), p.78.
3 http://www.guardian.co.uk/oney/2008/dec/23/house-priesmrket-business-society
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Median Multiple Trend: 1980-2008
MAJOR RESPONSIVE & PRESCRIPTIVE MARKETS: USA

6.0

===Responsive Markets

==Prescriptive Markets

LAND USE REGULATION AND THE INTERNATIONAL FINANCIAL CRISIS

$

44-B1("1-&$"-$"#+$0/+4+&"$1&8"+/&("1-&()$51&(&B1()$B/1414GSIH#1BHS(00+(/4$"-$7+$"#+$I-/-
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d/+("$*+0/+441-&L$]1/())8$()$(&() 84" AS( B #ESCI$, -/".(+$N,+)"6-1&P$0/+B101"("+6%

"#+$B/1414LSMH#+$B-8&+B"1-&$"-$0/+SBIEHIE YN BB 14$6+4B/17+6$7+)-1$>X 1. /+$12g$

$
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$

DL$ M#143,-/+$/+(68%5(:(1)(71)1"84355+/&,-/".(.+4$1&B/+(4+6$"#+$6+,(&6$5-/$
#-'"4+4S>H- +$-1&+/4#107LS
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T>(?$ A/+4B/10"1:+3,(/F+"431+/+$'&(7TDOPSIWA 41 &. B ("$(B/("+3"-$,("B#$"#+36+,(&6GS
I#1B#$6/-:+$0/1B+4$(&6S,-/".(.+$+=0-4'/+4S#1 #+/L$*+,-. /(0#1($#(4$+4"1,("+63
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0/+4B/10"1:+$,(/F+"4$I1"#$,-/+$"#(&$SGUUUGUUU$M-?@4)(ILH$&LF+"4$
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$

T>7?2LS M#+$,-/".(.+$)-44+4%1+/+$B-&B+&"/("+6$1&$ " #+3$0/+4B/10"1:+$,(/F+"ALSMH#A+S(:+/(.+$
#-'4+$0/1B+$6+B)1&+3$5/-,$"#+$0+(FSABELB+BOS, (/F+"4$-5$<()15-/&1(G$X)-/16(G$
%/1e-&($(&6SH+:(6($(:+/(.+6$&+())SBENIWLSM#14$143$S!1$"1,+4S " #+$(:+/(.+$)-44%

“http://www.heritage.org/Bsearch/Economy/wm1906.cfm
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O+/$#-'4+$1&$"#+8,(Y-/$/+40-&41:+3,(/F+"4L$
$
LS M#+$,-/".(+$)-44+4B1+/+$5(/$,-1+$,B$1&S$ " #+$/+40-841:+$(&6$4,())+/$, (/F+"4L$
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$
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7'77)+$18$" #+$C&1"+6$9"("+4BI-)6SH(:+$T++&S) +44S4+:+/+kSI1"#-"$($4+:+/+$#-'41&.$7'77)+G$"#
A (4$,4)"6-1&31-)6$&-"$#(:+$-BB'//[+6$(&6GI51&())8GHIL "#-""$"#+$CIS,-/".(.+$,+)"6-1&$"#+F
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THE WAY FORWARD
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(7-+G$(&B6SO("#+ISM(E)FE, +,7+/$-5SA() 1(, +&"2G$7-"HEBS$5-'&6$"#("$0/+4B/10"1:+$) (&6
A+ $+.)("1-8SH(B$)+65"-$(S4H#-I"(+$-55H#- 418 $(&6$HL #+/$0/1B+4LS
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Prescriptive Land Use Regulation &
The International Financial Crisis

I 1. More liberal lending practices in the United States I
I 2. Housing demand increases as a result I
V.

3(a). PRESCRIPTIVE MARK
Huge increases: prices an
mortgage exposures (>85%)

4(a) RESPONSIVE MARKEJT'S
Small increases: prices an
mortgage exposures (<159

I 3(b). Overwhelming share 1f | 4(b) Small share of I
default losses default losses
I 5. Large defaults losses lead to United States mortgage C‘)mIeItdownO
I 6. US mortgage meltdown precipitates international financiaI crisis
: $
Figure 5
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“http://www.communities.gov.ukfanningandbuilding/planning/ahningpolicyimplemerition/reformplanningsystem/matthewt

aylorreview/
4® http://www.oregonlive.com/environment/indef/2009/01/metro_sets_federal_funding_pri.html
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M#+H+$14$'&) 1F+)8$"-$7+$($4-'&6$/+B-+/8$'&"1)$.- +/&, +&"4$("$&("1-&()$(&6%$)-B()$)+:+)$4"(/"$())-]
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$

4T http://Iwww.guardian.co.uk/busiss/2008/dec/15/housing-stactnstruction-recession-crisis
“8 http://www.demographia.com/db-hstarts. pdf

“ http://economix.blogs.nyties.com/2008/12/16/two-waye-tevamp-us-housing-policy/
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$

SCHEDULE 1
Housing Affordability Rankings

28

Using Median Multiple (Median House Price/Median Household Income)

2008 br8Quarter (September Quarter

International  National Median
Rank Rank Nation Market Multiple

1 1 United States Youngstown, OH-PA 1.8
2 2 United States Fort Wayne, IN 1.9
3 3 United States Evansville, IN-KY 2.0
3 3 United States South Bend, IN-MI 2.0
5 1 Canada Cape Breton, NS 2.1
5 5 United States Canton, OH 2.1
5 5 United States Davenport-Moline, 1A-IL 2.1
5 5 United States Flint, Ml 2.1
5 5 United States Fort Smith, AR-OK 2.1
5 5 United States Lansing, Ml 2.1
5 5 United States Toledo, OH 2.1
12 2 Canada Thunder Bay, ON 2.2
12 11 United States Akron, OH 2.2
12 11 United States Clarksville, TN-KY 2.2
12 11 United States Grand Rapids, Ml 2.2
12 11 United States Indianapolis, IN 2.2
17 3 Canada Chatham, ON 2.3
17 3 Canada Windsor, ON 2.3
17 15 United States Cleveland, OH 2.3
17 15 United States Detroit, Ml 2.3
17 15 United States Erie, PA 2.3
17 15 United States Killeen, TX 2.3
17 15 United States Rockford, IL 2.3
24 5 Canada Moncton, NB 2.4
24 20 United States Columbus, GA-AL 2.4
24 20 United States Dayton, OH 2.4
24 20 United States Fayetteville, NC 2.4
24 20 United States Huntington, WV-KY-OH 2.4
24 20 United States Peoria, IL 2.4
24 20 United States Rochester, NY 2.4
24 20 United States Utica, NY 2.4
32 27 United States Buffalo, NY 2.5
32 27 United States Cedar Rapids, 1A 2.5
32 27 United States Cincinnati, OH-KY-IN 25
32 27 United States Huntsville, AL 2.5
32 27 United States Kalamazoo, Ml 2.5
32 27 United States Omaha, NE-IA 2.5
32 27 United States Syracuse, NY 2.5
39 6 Canada Saguenay, QC 2.6
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Housing Affordability Rankings

Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International  National Median
Rank Rank Nation Market Multiple

39 34 United States Atlanta, GA 2.6
39 34 United States Augusta (GA) 2.6
39 34 United States Duluth, MN-WI 2.6
39 34 United States Fayetteville, AR-MO 2.6
39 34 United States Lubbock, TX 2.6
39 34 United States Pittsburgh, PA 2.6
39 34 United States St. Louis, MO-IL 2.6
39 34 United States Wichita, KS 2.6
48 7 Canada Saint John, NB 2.7
48 7 Canada Trois-Rivieres, QC 2.7
48 42 United States Columbus, OH 2.7
48 42 United States Dallas-Fort Worth, TX 2.7
48 42 United States Des Moines, IA 2.7
48 42 United States Hickory, NC 2.7
48 42 United States Holland, Ml 2.7
48 42 United States Kansas City, MO-KS 2.7
48 42 United States Little Rock, AR 2.7
48 42 United States Memphis, TN-MS-AR 2.7
48 42 United States Ogden, UT 2.7
48 42 United States Port St. Lucie, FL 2.7
48 42 United States Winston-Salem, NC 2.7
61 9 Canada St. John's, NL 2.8
61 53 United States Ann Arbor, Ml 2.8
61 53 United States Gainesville, GA 2.8
61 53 United States Green Bay, WI 2.8
61 53 United States Harrisburg, PA 2.8
61 53 United States Lincoln, NE 2.8
61 53 United States Oklahoma City, OK 2.8
61 53 United States Palm Bay-Melbourne, FL 2.8
61 53 United States Springfield, MO 2.8
70 61 United States Anchorage, AK 2.9
70 61 United States Brownsville, FL 2.9
70 61 United States Houston, TX 2.9
70 61 United States Jackson, MS 2.9
70 61 United States Lafayette, LA 2.9
70 61 United States Louisville, KY-IN 2.9
70 61 United States Nashville, TN 2.9
70 61 United States Scranton-Wilkes-Barre, PA 2.9
70 61 United States Tulsa, OK 2.9
70 61 United States York, PA 2.9
80 10 Canada Winnipeg, MB 3.0
80 71 United States Beaumont, TX 3.0
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International
Rank
80
80
80
80
80
80

88
88
88
88
88
88
88
88
88
88
98
98
98
98
102
102
102
102
102
102
102
102
102
102
112
112
112
112
112
112
112
112
112
121

National
Rank
71
71
71
71
71
71

78
78
78
78
78
78
78
78
78
78
11
88
88
88
12
12
91
91
91
91
91
91
91
91
14
14
14
14
99
99
99
99
99
18

Nation

United States
United States
United States
United States
United States
United States

United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
Canada

United States
United States
United States
Canada

Canada

United States
United States
United States
United States
United States
United States
United States
United States
Canada

Canada

Canada

Canada

United States
United States
United States
United States
United States
Canada

Market

Chattanooga, TN-GA
Columbia, SC
Kingsport, TN-VA
Reading, PA
Savannah, GA
Spartanburg, SC

Charleston, WV
Fresno, CA
Lakeland, FL
Lancaster, PA
Lexington, KY

Minneapolis-St. Paul, MN-WI

Montgomery, AL

New Orleans-Metairie-Kenner, LA

Provo, UT
Roanoke, VA

London, ON

Birmingham, AL

Cape Coral-Fort Myers, FL
San Antonio, TX
Brantford, ON
Sudbury, ON

Austin, TX

Corpus Christi, TX
Greensboro-High Point, NC
Jacksonville, FL
Knoxville, TN
Manchester, NH
Pensacola, FL
Tallahassee, FL
Barrie, ON
Guelph, ON
Ottawa-Gatineau, ON-QC
Quebec,QC

Bakersfield, CA
Greenville, SC

Modesto, CA

Ocala, FL

Phoenix, AZ
Kingston, ON

Median

Multiple

MODERATELY UNAFFORDABLE

3.0
3.0
3.0
3.0
3.0
3.0

3.1
3.1
3.1
3.1
3.1
3.1
3.1
3.1
3.1
3.1
3.2
3.2
3.2
3.2
3.3
3.3
3.3
3.3
3.3
3.3
3.3
3.3
3.3
3.3
3.4
3.4
3.4
3.4
3.4
3.4
3.4
3.4
3.4
3.5
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International
Rank
121
121
121
121
121
121
121
129
129
129
129
129
129
135
135
135
135
135
135
135
135
135
135
135
135
135
135
135
150
150
150
150
154
154
154
157
157
157
157
157

162

National
Rank
18
18
104
104
104
104
104
21
21
21
109
109
109
112
112
112
112
112
112
112
112
112
112
112
112
112
112
112
24
127
127
127
130
130
130
25
133
133
133
133

Nation
Canada
Canada
United States
United States
United States
United States
United States
Canada
Canada
Canada
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
Canada
United States
United States
United States
United States
United States
United States
Canada
United States
United States
United States
United States

United States

Market

Kitchener, ON
Regina, SK
Durham, NC
Hagerstown, MD-WV
Sacramento, CA
Shreveport, LA
Stockton, CA
Halifax, NS
Peterborough, ON
St. Catherines-Niagara, ON
Albany, NY
Mobile, AL
Tampa-St. Petersburg, FL
Baton Rouge, LA
Boise, ID
Colorado Springs, CO
Deltona-Daytona Beach, FL
Denver, CO
El Paso, TX
Hartford, CT
Las Vegas, NV
McAllen, TX
Norwich, CT
Poughkeepsie, NY
Raleigh, NC
Richmond, VA
Vallejo, CA
Worcester, MA
Sherbrooke, QC
Madison, WI
Salt Lake City, UT
Visalia, CA
Charlotte, NC-SC
Riverside-San Bernardino, CA
Washington, DC-VA-MD-WV
Hamilton, ON
Asheville. NC
Milwaukee, WI
Philadelphia, PA-NJ-DE-MD
Spokane, WA

Charleston, SC

Median
Multiple
3.5
35
3.5
35
3.5
3.5
3.5
3.6
3.6
3.6
3.6
3.6
3.6
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.7
3.8
3.8
3.8
3.8
3.9
3.9
3.9
4.0
4.0
4.0
4.0
4.0

4.1
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International  National Median
Rank Rank Nation Market Multiple
162 137 United States Chicago, IL-IN-WI 4.1
162 137 United States Fort Collins, CO 4.1
162 137 United States Orlando, FL 4.1
162 137 United States Springfield, MA 4.1
167 26 Canada Edmonton, AB 4.2
167 142 United States Albuquerque, NM 4.2
167 142 United States Baltimore, MD 4.2
167 142 United States Portland, ME 4.2
171 1 Ireland Limerick 4.3
171 145 United States Allentown, PA 4.3
171 145 United States Virginia Beach-Norfolk, VA-NC 4.3
174 147 United States Atlantic City, NJ 4.4
174 147 United States Naples, FL 4.4
174 147 United States Providence, RI-MA 4.4
174 147 United States Tucson, AZ 4.4
178 151 United States New Haven, CT 45
178 151 United States Reno, NV 4.5
178 151 United States Salem, OR 45
178 151 United States Wilmington, NC 4.5
182 27 Canada Montreal, QC 4.6
182 27 Canada Saskatoon, SK 4.6
182 1 United Kingdom Dundee, Scotland 4.6
182 1 United Kingdom Northeast Region, England 4.6
182 1 United Kingdom Northwest Region, England 4.6
182 155 United States Salinas, CA 4.6
188 156 United States Bradenton-Sarasota, FL 4.7
188 156 United States Trenton, NJ 4.7
190 1 Australia Bendigo, VIC 4.8
190 29 Canada Calgary, AB 4.8
190 29 Canada Toronto, ON 4.8
190 4 United Kingdom Yorkshire Region, England 4.8
190 158 United States Santa Barbara, CA 4.8
195 2 Australia Wagga Wagga, NSW 4.9
195 2 Ireland Waterford 4.9
195 1 New Zealand Palmerston North-Manawatu 4.9
195 159 United States Portland, OR-WA 4.9
199 3 Australia Ballarat, VIC 5.0
199 5 United Kingdom Falkirk, Scotland 5.0
199 5 United Kingdom Glasgow, Scotland 5.0
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International  National Median
Rank Rank Nation Market Multiple
202 4 Australia Canberra, ACT-NSW 51
202 4 Australia Toowoomba, QLD 5.1
202 7 United Kingdom East Midlands Region, England 5.1
202 7 United Kingdom Perth, Scotland 5.1
202 160 United States Eugene, OR 5.1
207 6 Australia Bunbury, WA 5.2
207 2 New Zealand Hamilton-Waikato 5.2
207 2 New Zealand Napier-Hastings 5.2
207 9 United Kingdom West Midlands Region, England 5.2
207 161 United States Seattle-Tacoma, WA 5.2
212 162 United States Boston, MA-NH 5.3
213 3 Ireland Cork 54
213 10 United Kingdom Wales 54
213 163 United States Oxnard, CA 5.4
216 4 New Zealand Dunedin 5.5
216 11 United Kingdom Edinburgh, Scotland 5.5
216 164 United States Boulder, CO 55
216 164 United States Santa Rosa, CA 55
220 7 Australia Launceston, TAS 5.6
220 7 Australia Maitland , NSW 5.6
220 4 Ireland Galway 5.6
220 166 United States Bridgeport, CT 5.6
220 166 United States Miami-West Palm Beach, FL 5.6
225 9 Australia Townsville, QLD 5.7
226 10 Australia Mackay, QLD 5.8
227 11 Australia Albury-Wodonga, NSW-VIC 5.9
227 11 Australia Darwin, NT 5.9
227 11 Australia Rockhampton, QLD 5.9
227 5 New Zealand Wellington 5.9
227 12 United Kingdom Aberdeen, Scotland 5.9
227 168 United States San Diego, CA 5.9
233 14 Australia Geelong, VIC 6.0
233 5 Ireland Dublin 6.0
235 15 Australia Cairns, QLD 6.1
235 6 New Zealand Christchurch 6.1
237 16 Australia Hobart, TAS 6.2
238 17 Australia Brisbane, QLD 6.3
239 18 Australia Perth, WA 6.4
239 7 New Zealand Auckland 6.4
241 31 Canada Abbotsford, BC 6.5
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

International
Rank
242
242
244
245
245
245
248
248
248
251
251
253
253
255
255
257
258
258
260
261
262
263
264
265

National
Rank
19
8
13
20
32
14
15
15
169
21
170
22
22
24
171
172
33
173
174
25
34
26
175
27

Nation

Australia

New Zealand
United Kingdom
Australia
Canada

United Kingdom
United Kingdom
United Kingdom
United States
Australia

United States
Australia
Australia
Australia

United States
United States
Canada

United States
United States
Australia
Canada
Australia

United States
Australia

Market
Newcastle, NSW

Taraunga-Western Bay of Plenty

London Exurbs, England
Wollongong, NSW
Kelowna, BC

Southwest Region, England

Belfast, Northern Ireland

London, England

Santa Cruz, CA
Mandurah, WA

New York, NY-NJ-PA
Adelaide, SA
Melbourne, VIC
Bundaberg, QLD

Los Angeles, CA

San Luis Obispo, CA
Victoria, BC
San Jose, CA
San Francisco-Oakland, CA
Sydney, NSW
Vancouver, BC
Gold Coast, QLD-NSW
Honolulu, HI
Sunshine Coast, QLD

Median
Multiple
6.6
6.6
6.7
6.8
6.8
6.8
6.9
6.9
6.9
7.0
7.0
7.1
7.1
7.2
7.2
7.3
7.4
7.4
8.0
8.3
8.4
8.7
9.1
9.6
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SCHEDULE 2
Housing Affordabpiby Nation

Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

Median Median

International National Median House Household
Rank Rank Nation Market Multiple Price Income
253 22 Australia Adelaide, SA 7.1 $363,000 $50,900
227 11 Australia Albury-Wodonga, NSW-VIC 5.9 $302,500 $51,600
199 3 Australia Ballarat, VIC 5.0 $234,500 $47,200
190 1 Australia Bendigo, VIC 4.8 $225,000 $46,700
238 17 Australia Brisbane, QLD 6.3 $410,000 $65,100
207 6 Australia Bunbury, WA 5.2 $354,000 $67,600
255 24 Australia Bundaberg, QLD 7.2 $286,000 $39,500
235 15 Australia Cairns, QLD 6.1 $371,700 $61,400
202 4 Australia Canberra, ACT-NSW 51 $435,000 $85,700
227 11 Australia Darwin, NT 5.9 $426,000 $71,900
233 14 Australia Geelong, VIC 6.0 $298,700 $50,000
263 26 Australia Gold Coast, QLD-NSW 8.7 $496,400 $56,300
237 16 Australia Hobart, TAS 6.2 $320,900 $51,900
220 7 Australia Launceston, TAS 5.6 $250,000 $44,600
226 10 Australia Mackay, QLD 5.8 $384,300 $66,300
220 7 Australia Maitland , NSW 5.6 $309,000 $55,600
251 21 Australia Mandurah, WA 7.0 $375,000 $53,900
253 22 Australia Melbourne, VIC 7.1 $435,000 $61,300
242 19 Australia Newcastle, NSW 6.6 $329,600 $50,200
239 18 Australia Perth, WA 6.4 $435,000 $67,800
227 11 Australia Rockhampton, QLD 5.9 $336,700 $57,000
265 27 Australia Sunshine Coast, QLD 9.6 $496,800 $51,900
261 25 Australia Sydney, NSW 8.3 $529,000 $64,000
202 4 Australia Toowoomba, QLD 5.1 $268,800 $53,100
225 9 Australia Townsville, QLD 5.7 $365,800 $64,300
195 2 Australia Wagga Wagga, NSW 4.9 $252,500 $51,900
245 20 Australia Wollongong, NSW 6.8 $358,800 $52,900
National Median 6.0
241 31 Canada Abbotsford, BC 6.5 $375,300 $57,600
112 14 Canada Barrie, ON 3.4 $233,000 $69,100
102 12 Canada Brantford, ON 3.3 $196,000 $59,300
190 29 Canada Calgary, AB 4.8 $366,200 $75,800
5 1 Canada Cape Breton, NS 2.1 $90,800 $42,400
17 3 Canada Chatham, ON 2.3 $122,600 $53,400
167 26 Canada Edmonton, AB 4.2 $292,100 $69,700
112 14 Canada Guelph, ON 34 $235,000 $69,100
129 21 Canada Halifax, NS 3.6 $206,300 $56,700
157 25 Canada Hamilton, ON 4.0 $250,500 $63,400
245 32 Canada Kelowna, BC 6.8 $362,100 $53,200
121 18 Canada Kingston, ON 3.5 $201,700 $58,100
121 18 Canada Kitchener, ON 3.5 $237,600 $67,000
98 11 Canada London, ON 3.2 $188,600 $58,500
24 5 Canada Moncton, NB 2.4 $129,000 $53,900
182 27 Canada Montreal, QC 4.6 $229,900 $49,800
112 14 Canada Ottawa-Gatineau, ON-QC 3.4 $236,700 $69,500

129 21 Canada Peterborough, ON 3.6 $199,500 $55,100
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International National

Rank
112
121

39
48
182
150
129
61
102
12
190
48
262
258
17
80

213
233
220
171
195

239
235
216
207
207
195
242
227

227
248
182
202
216
199
199
244
248
182
182
202
245
213

Rank
14
18
6
7
27
24
21
9
12
2
29
7
34
33
3
10
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Using Median Multiple (Median House Price/Median Household Income)

2008 br8Quarter (September Quarter

Nation

Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada
Canada

Ireland
Ireland
Ireland
Ireland
Ireland

New Zealand
New Zealand
New Zealand
New Zealand
New Zealand
New Zealand
New Zealand
New Zealand

United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom

Market
Quebec,QC
Regina, SK
Saguenay, QC
Saint John, NB
Saskatoon, SK
Sherbrooke, QC
St. Catherines-Niagara, ON
St. John's, NL
Sudbury, ON
Thunder Bay, ON
Toronto, ON
Trois-Rivieres, QC
Vancouver, BC
Victoria, BC
Windsor, ON
Winnipeg, MB
National Median

Cork

Dublin

Galway

Limerick

Waterford
National Median

Auckland

Christchurch

Dunedin

Hamilton-Waikato
Napier-Hastings

Palmerston North-Manawatu

Taraunga-Western Bay of Plenty

Wellington
National Median

Aberdeen, Scotland
Belfast, Northern Ireland
Dundee, Scotland

East Midlands Region, England
Edinburgh, Scotland
Falkirk, Scotland

Glasgow, Scotland

London Exurbs, England
London, England

Northeast Region, England
Northwest Region, England
Perth, Scotland

Southwest Region, England
Wales

Median Median
Median House Household
Multiple Price Income
3.4 $173,800 $51,500
35 $212,600 $60,800
2.6 $124,600 $48,100
2.7 $139,700 $52,500
4.6 $256,800 $55,900
3.8 $164,300 $43,800
3.6 $197,800 $55,500
2.8 $158,400 $56,700
3.3 $188,500 $57,600
2.2 $121,100 $56,200
4.8 $324,700 $67,100
2.7 $114,000 $42,100
8.4 $492,600 $58,400
7.4 $418,600 $56,300
2.3 $143,600 $62,300
3.0 $167,100 $54,800
35
5.4 1311,700 157,200
6.0 1390,000 164,600
5.6 1305,000 154,700
4.3 1251,700 158,200
4.9 1272,700 155,100
5.4
6.4 $427,500 $67,300
6.1 $313,300 $51,100
55 $249,500 $45,500
5.2 $301,000 $58,400
5.2 $272,900 $52,700
4.9 $250,000 $50,600
6.6 $341,700 $52,100
5.9 $373,000 $63,300
5.7
5.9 £155,500 £26,400
6.9 £171,000 £24,900
4.6 £115,300 £25,000
51 £129,100 £25,300
55 £148,700 £26,900
5.0 £113,900 £22,900
5.0 £121,400 £24,400
6.7 £191,100 £28,500
6.9 £249,900 £36,300
4.6 £111,000 £24,200
4.6 £121,300 £26,200
5.1 £140,500 £27,700
6.8 £176,300 £25,800
5.4 £125,800 £23,300
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Using Median Multiple (Median House Price/Median Household Income)
2008 br8Quarter (September Quarter

Median Median
International National Median House Household
Rank Rank Nation Market Multiple Price Income
207 9 United Kingdom West Midlands Region, England 5.2 £134,100 £25,700
190 4 United Kingdom Yorkshire Region, England 4.8 £121,900 £25,400
National Median 5.2
12 11 United States Akron, OH 2.2 $108,100 $49,400
129 109 United States Albany, NY 3.6 $205,500 $56,900
167 142 United States Albuquerque, NM 4.2 $193,400 $46,500
171 145 United States Allentown, PA 4.3 $245,400 $56,800
70 61 United States Anchorage, AK 2.9 $210,000 $71,200
61 53 United States Ann Arbor, Ml 2.8 $172,800 $62,300
157 133 United States Asheville. NC 4.0 $180,100 $45,300
39 34 United States Atlanta, GA 2.6 $151,300 $58,400
174 147 United States Atlantic City, NJ 4.4 $249,100 $56,300
39 34 United States Augusta (GA) 2.6 $116,000 $45,300
102 91 United States Austin, TX 3.3 $190,900 $57,800
112 99 United States Bakersfield, CA 3.4 $165,000 $48,400
167 142 United States Baltimore, MD 4.2 $279,200 $65,800
135 112 United States Baton Rouge, LA 3.7 $170,900 $46,500
80 71 United States Beaumont, TX 3.0 $135,500 $45,400
98 88 United States Birmingham, AL 3.2 $156,100 $48,800
135 112 United States Boise, ID 3.7 $187,300 $50,600
212 162 United States Boston, MA-NH 5.3 $373,400 $71,100
216 164 United States Boulder, CO 55 $360,900 $65,700
188 156 United States Bradenton-Sarasota, FL 4.7 $237,400 $50,700
220 166 United States Bridgeport, CT 5.6 $470,800 $84,700
70 61 United States Brownsville, FL 2.9 $87,900 $30,500
32 27 United States Buffalo, NY 2.5 $114,200 $46,500
5 5 United States Canton, OH 2.1 $98,500 $46,200
98 88 United States Cape Coral-Fort Myers, FL 3.2 $163,500 $51,200
32 27 United States Cedar Rapids, 1A 25 $135,400 $54,300
162 137 United States Charleston, SC 4.1 $210,900 $51,800
88 78 United States Charleston, WV 3.1 $127,700 $41,200
154 130 United States Charlotte, NC-SC 3.9 $210,900 $53,800
80 71 United States Chattanooga, TN-GA 3.0 $132,700 $44,400
162 137 United States Chicago, IL-IN-WI 4.1 $250,800 $61,300
32 27 United States Cincinnati, OH-KY-IN 25 $136,000 $53,500
12 11 United States Clarksville, TN-KY 2.2 $100,700 $45,200
17 15 United States Cleveland, OH 2.3 $116,400 $49,800
135 112 United States Colorado Springs, CO 3.7 $207,900 $56,600
80 71 United States Columbia, SC 3.0 $147,500 $48,800
24 20 United States Columbus, GA-AL 2.4 $108,300 $44,500
48 42 United States Columbus, OH 2.7 $144,000 $53,100
102 91 United States Corpus Christi, TX 3.3 $139,500 $42,600
48 42 United States Dallas-Fort Worth, TX 2.7 $150,200 $56,400
5 5 United States Davenport-Moline, IA-IL 2.1 $101,800 $47,700
24 20 United States Dayton, OH 2.4 $114,100 $47,400
135 112 United States Deltona-Daytona Beach, FL 3.7 $162,300 $43,500
135 112 United States Denver, CO 3.7 $225,100 $60,300
48 42 United States Des Moines, IA 2.7 $155,400 $57,400
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International National

Rank
17
39

121
135
17
202
3
39
24
5
162
5
2
88
61
12
61
102
112
121
61
135
48
48
264
70
24
32
12
70
102
32
48
17
80
102
70
88
88

135
88
61

255

Rank
15
34
104
112
15
160
3
34
20
5
137

5

2
78
53
11
53
91
99
104
53
112
42
42
175
61
20
27
11
61
91
27
42
15
71
91
61
78
78
5
112
78
53
42
171
61
34
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Using Median Multiple (Median House Price/Median Household Income)

Nation
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

2008 br8Quarter (September Quarter

Market
Detroit, Ml
Duluth, MN-WI
Durham, NC
El Paso, TX
Erie, PA
Eugene, OR
Evansville, IN-KY
Fayetteville, AR-MO
Fayetteville, NC
Flint, Ml
Fort Collins, CO
Fort Smith, AR-OK
Fort Wayne, IN
Fresno, CA
Gainesville, GA
Grand Rapids, Ml
Green Bay, WI
Greensboro-High Point, NC
Greenville, SC
Hagerstown, MD-WV
Harrisburg, PA
Hartford, CT
Hickory, NC
Holland, Ml
Honolulu, HI
Houston, TX
Huntington, WV-KY-OH
Huntsville, AL
Indianapolis, IN
Jackson, MS
Jacksonville, FL
Kalamazoo, Ml
Kansas City, MO-KS
Killeen, TX
Kingsport, TN-VA
Knoxville, TN
Lafayette, LA
Lakeland, FL
Lancaster, PA
Lansing, Ml
Las Vegas, NV
Lexington, KY
Lincoln, NE
Little Rock, AR

Los Angeles, CA

Louisville, KY-IN
Lubbock, TX
Madison, WI
Manchester, NH

Median Median
Median House Household
Multiple Price Income
2.3 $123,600 $53,600
2.6 $113,400 $44,200
35 $177,900 $50,400
3.7 $136,400 $36,500
2.3 $103,300 $44,100
51 $224,700 $44,400
2.0 $95,600 $46,800
2.6 $117,400 $45,900
2.4 $108,100 $45,100
2.1 $92,500 $43,500
4.1 $217,500 $53,500
2.1 $79,600 $37,700
1.9 $95,900 $49,400
3.1 $153,500 $48,800
2.8 $145,800 $52,400
2.2 $108,100 $49,700
2.8 $147,000 $53,000
3.3 $145,600 $43,500
3.4 $156,700 $46,400
35 $181,500 $52,400
2.8 $152,500 $54,700
3.7 $249,300 $67,100
2.7 $109,200 $40,300
2.7 $144,300 $54,400
9.1 $615,000 $67,900
2.9 $160,200 $55,600
2.4 $87,900 $36,200
25 $127,800 $51,900
2.2 $117,900 $54,100
2.9 $135,000 $45,800
3.3 $175,600 $53,100
25 $114,200 $45,200
2.7 $147,300 $55,200
2.3 $112,200 $49,500
3.0 $111,200 $37,400
3.3 $152,000 $45,400
2.9 $130,200 $45,600
3.1 $137,300 $44,500
3.1 $170,100 $54,400
2.1 $102,600 $48,900
3.7 $211,600 $57,400
3.1 $150,600 $48,600
2.8 $140,100 $50,700
2.7 $129,900 $48,300
7.2 $429,900 $60,000
2.9 $135,400 $47,100
2.6 $113,200 $42,900
3.8 $230,800 $61,200
3.3 $231,500 $70,000
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International National
Rank

135
48
220
157
88
129
112
88
174
70
178
88
251
135
112
48
61
32
162
213
61
102
24
157
112
39
48
167
195
135
174
88
135
80
178
135
154
88
24
17
121
178
182
150
98
227
260
258
257

Rank
112
42
166
133
78
109
99
78
147
61
151
78
170
112
99
42
53
27
137
163
53
91
20
133
99
34
42
142
159
112
147
78
112
71
151
112
130
78
20
15
104
151
155
127
88
168
174
173
172
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Using Median Multiple (Median House Price/Median Household Income)

Nation

United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

2008 br8Quarter (September Quarter

Market
McAllen, TX
Memphis, TN-MS-AR
Miami-West Palm Beach, FL
Milwaukee, WI
Minneapolis-St. Paul, MN-WI
Mobile, AL
Modesto, CA
Montgomery, AL
Naples, FL
Nashville, TN
New Haven, CT
New Orleans-Metairie-Kenner, LA
New York, NY-NJ-PA
Norwich, CT
Ocala, FL
Ogden, UT
Oklahoma City, OK
Omaha, NE-IA
Orlando, FL
Oxnard, CA
Palm Bay-Melbourne, FL
Pensacola, FL
Peoria, IL
Philadelphia, PA-NJ-DE-MD
Phoenix, AZ
Pittsburgh, PA
Port St. Lucie, FL
Portland, ME
Portland, OR-WA
Poughkeepsie, NY
Providence, RI-MA
Provo, UT
Raleigh, NC
Reading, PA
Reno, NV
Richmond, VA
Riverside-San Bernardino, CA
Roanoke, VA
Rochester, NY
Rockford, IL
Sacramento, CA
Salem, OR
Salinas, CA
Salt Lake City, UT
San Antonio, TX
San Diego, CA
San Francisco-Oakland, CA
San Jose, CA
San Luis Obispo, CA

Median Median
Median House Household
Multiple Price Income
3.7 $117,100 $31,300
2.7 $126,500 $47,200
5.6 $287,800 $51,100
4.0 $216,800 $53,600
3.1 $205,100 $66,000
3.6 $138,700 $38,400
3.4 $175,000 $52,200
3.1 $135,500 $44,100
4.4 $265,500 $60,700
2.9 $152,500 $51,800
4.5 $277,700 $62,200
3.1 $166,800 $53,400
7.0 $452,500 $64,700
3.7 $235,400 $63,400
3.4 $135,100 $39,500
2.7 $165,700 $60,800
2.8 $132,100 $46,700
2.5 $137,500 $54,500
4.1 $213,400 $52,000
5.4 $411,000 $75,700
2.8 $145,300 $51,300
3.3 $152,400 $45,600
2.4 $125,300 $52,400
4.0 $241,100 $60,200
3.4 $185,100 $54,900
2.6 $122,700 $47,600
2.7 $140,000 $51,300
4.2 $233,500 $55,800
4.9 $278,600 $57,000
3.7 $249,500 $68,300
4.4 $247,500 $55,800
3.1 $188,800 $60,000
3.7 $221,900 $59,500
3.0 $163,500 $54,600
45 $253,400 $56,300
3.7 $217,900 $58,200
3.9 $227,200 $58,200
3.1 $146,500 $48,000
2.4 $123,600 $52,200
2.3 $118,200 $50,700
35 $212,000 $61,200
4.5 $200,000 $44,900
4.6 $271,000 $59,300
3.8 $230,200 $60,100
3.2 $154,400 $47,700
5.9 $377,300 $63,700
8.0 $615,700 $76,700
7.4 $650,000 $87,700
7.3 $432,500 $59,100
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International National

Rank
190
248
216

80
70
207
121
3
80
157
162
61
39
121
32
102
129

188
174
70
24
135
171
150
154
39
178
48
135
70

Rank
158
169
164
71
61
161
104

3
71
133
137
53
34
104
27
91
109

156
147
61
20
112
145
127
130
34
151
42
112
61
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Using Median Multiple (Median House Price/Median Household Income)

Nation
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States

2008 br8Quarter (September Quarter

Market
Santa Barbara, CA
Santa Cruz, CA
Santa Rosa, CA
Savannah, GA
Scranton-Wilkes-Barre, PA
Seattle-Tacoma, WA
Shreveport, LA
South Bend, IN-MI
Spartanburg, SC
Spokane, WA
Springfield, MA
Springfield, MO
St. Louis, MO-IL
Stockton, CA
Syracuse, NY
Tallahassee, FL
Tampa-St. Petersburg, FL
Toledo, OH
Trenton, NJ
Tucson, AZ
Tulsa, OK
Utica, NY
Vallejo, CA
Virginia Beach-Norfolk, VA-NC
Visalia, CA
Washington, DC-VA-MD-WV
Wichita, KS
Wilmington, NC
Winston-Salem, NC
Worcester, MA
York, PA
Youngstown, OH-PA
National Median

Median Median
Median House Household
Multiple Price Income
4.8 $290,000 $60,800
6.9 $460,000 $66,400
55 $355,500 $64,800
3.0 $148,800 $49,200
2.9 $127,700 $43,400
5.2 $350,000 $66,900
35 $140,200 $40,200
2.0 $88,000 $44,700
3.0 $127,700 $42,000
4.0 $191,200 $47,800
4.1 $206,500 $50,700
2.8 $120,600 $42,400
2.6 $142,700 $54,300
35 $187,800 $54,400
25 $127,300 $50,600
3.3 $158,600 $48,200
3.6 $173,400 $47,700
2.1 $100,400 $47,800
4.7 $342,500 $72,600
4.4 $199,300 $44,800
2.9 $139,400 $47,300
2.4 $105,500 $44,600
3.7 $260,000 $69,600
4.3 $242,200 $56,700
3.8 $158,800 $42,000
3.9 $332,700 $85,600
2.6 $125,300 $48,800
4.5 $205,600 $46,100
2.7 $124,800 $46,100
3.7 $235,800 $64,500
2.9 $166,300 $56,400
1.8 $74,300 $41,400
3.2
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METHODS AND SOURCES
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Notes on Figures:

$

%'4"/()L(&S[/+('$-5$9"("14"1B4A$6("(L

Figure 2:$"-#&$XLSK+&&+68$IBH--)$-58d-1+/&, +&"$>3(/:(/6SC&L: +/41"82$6("($"-$DUUV$H(&6$

*+ - (O#1($6("($DUUERDUUVLS
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\"#+/$, (IF+"4$(/+ $B-&A16+/+6SN/+40-&41: + GRS BSHASH(B"$ #("$" #+8SH#(:+$) 1) +$-/$&-$7/-(6$
)(&6%$/("1-&1&.$0-)1B1+4L$
Figure 4:3[(4+6%$-&$"-#E&SXLSK+&E&+68SOBH--)$-5SER"$HBH: (/6$SC&1L:+/41"87$6("($"-$DUUES(&6$
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$

$

@B PP

Table 6

Criteria for Metropolitan Markets Included in the

5th Annual Demographia International Housing Affordability Surve

United States

United Kingdom

Nation Markets Included (Where Complete Data is Available)
Australia Metropolitan markets over 50,000 population

Canada Metropolitan markets (CMAs) over 100,000 population

Ireland Metropolitan markets over 50,000 population

New Zealand Markets corresponding to urban areas over 75,000 population

London, London Exurbs, markets in Scotland and Northern Ireland corresponding tg urban areas

over 150,000 population, Non-metropolitan markets: Wales and regions of England|
Metropolitan markets (MSAs) over 400,000 population

Table 7

Changes in Metropolitan Markets from 2007

Market Last Year

AUSTRALIA
Rockingham, WA

CANADA
Oshawa, ON

UNITED KINGDOM
Birmingham & West Midlands
Blackpool & Lancashire
Bournemouth & Dorsett
Bristol-Bath

Cardiff

Exeter & Devon

Hull & Humber
Leeds-Bradford

Leicester

Liverpool

Manchester (Greater)
Middlesborough & Durham
Newcastle

Newport

Northampton

Nottingham

Sheffield & South Yorkshire
Stoke on Trent

Swansea

This Year Included in

Perth, WA

Toronto, ON

West Midlands
Northwest
Southwest

Southwest
Wales
Southwest
Yorkshire
Yorkshire
East Midlands
Northwest
Northwest
Northeast
Northeast
Wales
East Midlands
East Midlands
Yorkshire
West Midlands
Wales
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BIOGRAPHIES
(Alphabetical)

Dr. Shlomo Angel

$
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Wendell Cox

+&6+))$<-=$14$B-R("H-/$-SHHHOHL($28"+&("1-&()$3-'41&.$%55-/6(7 D1 EISDHFASL0()S$
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<-&AH:("-1/+$H("1-&()$6+4$%/" 4%+"$O+"1 YESERRAYE()$'& 1:+/41"82$41&B+$DUUDL$S3+$14%$: 1B+l
0/+416+&"$-5$<\*%MCG$($ 8-8$7(4+6$18 AL URAIS/ (& 1e("1-&$6+61B("+6$"-$1,0/-18.$
"/(&A40-"$18$6+:+)-01&.$1-)6$7(&S(/+(4L$3+$14$()4-$(44-BL("+6$I1"#$:(/1-'4$0'7) 1B$0-)1B8S
1.(&1e("1-&AGSA BHS(4S #+$3+/1"(+$X-'&6("1-&$>: (4#18."-& 2GS #+$3+(/") (86 $284" 1" +$><#1B(.-
<("-$284"1""+$>: (A#18."-&?GEX/-&" 1 +HSLEB LD 2GSM+=(4$A'7) 1BSA-) LB8SX-'&6("1-&GS$
286+0+86+8B+$284 1" +$>*+8:+/?G$2 MK SEIOEE /M () GSH("1-&()$<+&"+/$5-/$A-) 1B8S
%&()8414$>*()) (47G$d+-/.1($A'7)1B$A-)1BESX-'&6("1-&G$]1/.1&1($28&4"1""+$5-/$A'7) LBSA-) 1BSS(&
O(/8)(&6$A7)1B$A-)1B8$284" 1"+ $3+ BB +BEGH1&B) 618.5($, -8 #%)-&.$"-1$"-$())$
%'4"/()1(&$4"("+$(&6$"+//1"-/1()$B(01" () 4 $RESDBUIELS(4$B-,0)+"+6$0/-Y+B"4$18$"#+$CE&1"+6$
9"("+4G$;+4"+&$Q'/-0+G$<(&(6(C$%'4"/ () URIRGIEOEE1&$ /7 (8&$0-)LBEGS6+,-./(0#1BAS(&6$
"/(&A40-"L$3+$I(4$(00-18"+6$"-$" #/++ SBH HSS -45%& . +)+4$<-'&"8SM/(840-/"("1-&$<-,,1441-8$
78$0(8-/$M-,$[/(6)+8$(&6$"-$"#+$%, "/(FSCHB<L &B1)$78$90+(F+/$-5$"#+$CLSIL$3-'4+$-5%
CHO/+4+&"("L+ASH+I"$SA1&. /1BHLS + -/ (BRIEB-/4$"#/++ 18 +/&+"$1+7$41"+4G$1&B) 61&.$
IL6+,-./(0#1(LB-, GBL/+&"()B(/"-/4L8&+"$(&6$8.0'7)1B0/0-4+LB-, LSM#+$)("+SH(AST++&S$
"[1B+$#-8-1+6$7SSDHEB &) SW-BB(AS-8+$-53"#+$&("1-&Z4$"-0$1&"+&+"$" RRAPDPATS#4S
"+(,+6$11"#$3' HSA()+"1BHS-ESAHEB+SC/T(&$A) (8&1&.$"-$6+:+)-08 #KBH 1 ($2&"+/&("1-&()$
3-'418.$%55-/6(71)1"8$9'/:+87?%

Hugh Pavletich

3 HSA()+"LBHSB-R("H-/$-5S -+ (0#1($28."+/8("1-&()$3-'41&.$%55-/6(7 D IS H8rHH#-+$
1+741"+$A+/5-/,(&B+$C/7(&$A) (8818 $(86S BUTIBBA(+B"-/$-5SA()+"LBHSA/-0+/"1+4$ "6 GH($
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B-,,+/B1()$0/-0+/"8$6+:+)-0,+&"$(&6$1&:+4" BEOFBGS7 (4+6$("$<#/14"B#'/B#G$9-"#$24)(&6G$
H+1$J+()(&6L$3+$B-,,+&B+6$#143$I-/F1&.$) 15+$(4$($5(/,$I-/F+/$(&6$I--)$B) (44+/$>1--)$B) (44151 +/?:
SAaEWS$(&6$,-:+6$"-$<#/14"B#/B#$1&$SaV SRIHAHERE+:+)-01&.54,())$5(B"-/8$'81"4$(&6$#(4$
6+:+)-0+6$B-,,+/B1()$(&6$186'4"/1()$0/-0+/"8SHEBHEB SO (-/13$) +(4+#-)6$) (&6 $1&$S-"#+/$B+&"+/4$
-5$"#+$9-"#$24)(&6$(4$1+))L$314$1&6'4"/8$1&:-):+,+&"$B-,, +&B+6$I#+8&$+)+B"+6$A/+416+&"$-53$";
9-"#$24)(&6$*1:141-&$-5$"#+$A/-0+/"8$SSH/BAYH +() (&6$>"#+&$"#+3$['1)61&.5\I&+/4$@$
O(&(.+/4$%44-B1("1-&$j$[\O0%?$4--&$(5"+/$1 UBIIR$TaaSCHI#1B#S#+$)+6$5-/$5-'/$8+(/4L$3+$
HASH(E6S+="+8&41:+$1&:-):+,+&"$I1"#$0'7) L BSOHABEH)-B()$("'#-/1"8$51&(&B1()$,(&(.+,+&"GS
)(&6$'4+$/+.")("1-&$(&6$#+/1"(.+LS2& S UBHGBH+BS($5+))-1$-5$"#+$C/7(&$*+:+)-0,+&"$
284"1""+$-58%'4"/()1($>C*2%?$5-/$4+/: 1 BOAB/SE BHRRES "#("$8+(/GS#+$5+)"$"#+/+31 (45 ($&++6$
5-/$(&$L&"+&("1-&()$, +(4'/+$-5$#-'41&.$(5FBHABS " +(,+6$'0BI 1"#$; +&6+))$<-=G$"-$6+:+)-0$
"H#+5(&&'(3F,-./(O#L($2&"+/&("1-& (I8 B $%55-/6(71) 1"83HZEBRB 1B) +4$(&6$4'7,1441-&4SI1"#$($
5-B'4$-&$+=0)-/1&.$4-)"1-&A4$(IHP("$5-/,(&B+C/7(&A)(&&1&.L-/1.$

$

$$

DEMOGRAI’I-{IA)
M,

*+,-/(0#1($$
>;+&6+))$<-=$<-&4")"(&B8?$
AL\L$[-=$VIS$
[+))+:1))+G%$2))1&-14$EDDEa$C9%$$
>9"L$ -'14$0+"/-0-)1"(&$c+.1-&7$
L6+,-./(0#1(LB-, $$
6+,-./(0#1(Dn+(/"#)1&FL8&$$$
<-&"(B"g$;+&6+))$<-=$
OSLESVLETDLVIUWG$C&1"+6$9"("+45$
OTTLELSELETLIVLWEQg$X/(&B+$

Performance Urban Planning

A+/5-/,(&B+$C/7(&$A)(&&1&.$
A\S[-=$ST$fTa$
<#/14"B#'[BHGSH+I$I+()(&6%$
IILO+/5-/,(&B+/7(&0)(&&1&.L-.p $
# #10()+"1B#n="/(LB-L%%

<-&"(B"g$3 #SA()+"1BHS
OEfLTLTfTLaaff$
$




