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About Zillow Real Estate Research
Real Estate Metrics 
• Zillow Home Value Index 
• Zillow Rent Index
• Zillow Home Value Forecast
• Negative equity 
• List prices
• Sale prices
• Rental prices
• Home sales
• Home value/square foot ($)
• Price/square foot ($)
• Sale-to-list price ratio
• Listing with price cuts (%)
• Median price cut (%)
• Homes sold for loss/gain (%)
• Homes foreclosed (out of 10k)
• Foreclosure re-sales (%)
• Percent of homes 

increasing/decreasing in value
• Homes sold in the past year 

(%)
• Price-to-rent ratios
• Price-to-income ratios
• Affordability- share on income 

spent on housing
• B uy-Rent B reakeven
• Home Sales

Data is available for download at
www.zillow.com/research/data

In-depth research and monthly reports 
www.zillow.com/research
www.zillowblog.com/research/local-market-reports
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U.S. hom e values continue to regain value lost s ince 2007

Source: Zillow (August 2015)

Peak-to-
trough

Peak-to-
current

Year-over-
year

-22.5% -7.9% 3.3%
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B ut the rate of appreciation has been slowing since 2014

Source: Zillow (August 2015)
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Hom e values in Seattle and Spokane are increasing

Source: Zillow (August 2015)
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Denver , Dallas  and San Francisco have seen the biggest annual gains in 
hom e values

Source: Zillow (August 2015)
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Kennewick , Oak Harbor , Wenatchee have seen strong gains in hom e 
values

Source: Zillow (August 2015)
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N ationally, rental growth is  outpacing hom e value growth

Source: Zillow (August 2015)
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Denver , Portland and San Francisco are seeing double digit annual rent 
gains

Source: Zillow (August 2015)
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Washington annual rent gains

Source: Zillow (August 2015)
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U.S. for -sale inventory bottom ed in Apr il 2015, but has r isen s ince 

Peak to 
trough

Peak to 
current

Year-over-
year

-36% -33% -6%

Source: Zillow (August 2015), 
Seasonally Adjusted
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The U.S. top tier  has seen higher  num bers of for -sale hom es

Source: Zillow (August 2015)
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Inventory is  down in both Seattle and Spokane

Source: Zillow (August 2015), 
Seasonally Adjusted
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There are m ore hom es for -sale in the top-tier  in Seattle than in the m iddle or  
bottom -tier

Source: Zillow (August 2015)
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Spokane has consistently had less  entry-level hom es listed

Source: Zillow (August 2015)
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N ationally, hom es listed for  sa le are selling m ore quick ly than in the past 
few years  (listing to sale)

Source: Zillow (July 2015)
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Hom es for-sale in Seattle and Spokane have been selling quick ly too 
(listing to sale)

Source: Zillow (July 2015)
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Existing hom e sales were down in August, but new hom e sales beat 
expectations

Source: NAR, U.S. Census Bureau (August 2015)
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M ortgage rates are highly influenced by outside factors , and have yet to 
r ise m eaningfully in 2015

Source: Zillow Mortgages
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Access to credit decreased from  the end of 2014 to 2015 Q1

Source: Zillow (2015 Q1)



23 Source: Zillow (2015 Q1)

All-cash purchases m ake up a  large part of the m arket in Flor ida, Ohio 
and Detroit
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N ationwide, the share of incom e spent on a  m ortgage is  well below 
histor ic norm s

Source: Zillow (2015 Q2)
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Rents in Seattle keep creeping up and squeezing rent affordability

Source: Zillow (2015 Q2)
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B uying and renting in Spokane is  m ore affordable than the histor ica l 
average 

Source: Zillow (2015 Q2)
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M ortgage affordability in the largest m etro areas

Source: Zillow (2015 Q2)
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Rental affordability is  lower  than it has ever  been in m any m arkets

Source: Zillow (2015 Q2)
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N EGATIVE EQUITY



31

The U.S. negative equity rate has fa llen to 14.4%, but rem ains m uch 
higher  in som e areas

Source: Zillow (2015 Q2)
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N egative equity in Washington is  the highest in Lincoln and Grays 
Harbor  counties

Source: Zillow (2015 Q2)
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Condo owners are m ore likely to be underwater  than s ingle-fam ily 
hom eowners in m ost large m arkets  

Source: Zillow (2015 Q2)
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Hom es in the bottom  tier  are m ore likely to be underwater

Source: Zillow (2015 Q2)
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Seattle has higher  negative equity rates am ong condo owners and 
entry-level hom eowners

Source: Zillow (2015 Q2)
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Household form ation has picked up, a  s ign dem and for  housing will 
continue to be strong

Source: Zillow Analysis of U.S. Census Bureau (BOC): Housing 
Vacancies and Homeownership (CPS/HVS)
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M illennials  have positive views of hom eownership

Source: Zillow Housing Confidence Index, July 2015
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B ut m illennials  are delaying hom e purchases, as  they are delaying 
m arr iage and having children

Source: Zillow analysis of U.S. Census 
Bureau CPS Survey data 1995-2013, IPUMS
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Doubling up is  a  com m on strategy to cope with increasingly expensive 
housing costs  

Source: Zillow analysis of U.S. Census Bureau 
Decennial Census and ACS data, IPUMS
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Since 2005, newly form ed households have tended to rent
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Source: Zillow analysis of U.S. Census 
Bureau CPS Survey data 1995-2014, IPUMS
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Com par ing first-tim e buyers now and then (ear ly 1970s)

• Rent on average for 6 years before 
buying

• Are 32.5 years of age

• Households include just 2 people, so 
no children yet

• Purchased a home worth $140k in 
today’s dollars

• Income is $54k in today’s dollars

• Rented on average for 2.6 years before 
buying

• Were 30.6 years of age

• Households included 3 people

• Purchased a home worth $87k in 
today’s dollars

• Income was $53k in today’s dollars 

1970-1974 2010-2013

Source: Zillow analysis of University of 
Michigan Panel Survey of Income Dynamics
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Condos m ake up m ore than 40% of first-tim e hom e purchases, 
com pared to 28% in 2001

Source: Zillow analysis of Fannie Mae Single-
Family Loan performance credit data
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OUTLOOK
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Hom e value growth is  expected to s low further  in 2016

Source: Zillow (August 2015)
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N ext year , m etro area hom e values are forecasted to r ise

Source: Zillow (August 2015)
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Housing Washington 
2015 Evaluations

@housingwaconfHousingWashington #HousingWA 2015

Connect.    Share.   Engage.

Go Green
Complete your 

evaluation online 
now at 

wshfc.org/conf


