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House Price Indices 1980-2009Q2: 1980Q1=100
Philadelphia County v. Philadelphia MSA and U.S. Average

Phila. County*

Phila. MSA**

U.S. Avg.**

*Empirically estimated by Kevin C. Gillen, PhD 

gillenk@wharton.upenn.edu
**Courtesy of the Dept. HUD, Ofc of Federal 

Housing Enterprise Oversight (OFHEO)

Q2



Total House Price Appreciation Rates by Geographic Market

Period All Philadelphia*
Philadelphia 

MSA**
U.S.A.**

30-Year 346.0% 398.4% 233.7%

10-Year 113.1% 105.4% 57.0%

1-Year -5.3% -4.6% -7.1%

1-Quarter 6.8% -0.6% -0.5%

*Empirically estimated by Kevin C. Gillen

**Source:  U.S. Federal Housing Finance Agency (FHFA).  Government numbers are 

through 2009 Q1 only.
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House Price Appreciation 1987-2009: 
Philadelphia v. 10-City Composite

10-City Composite*

Philadelphia

% Change 10-City Philadelphia
1998 to Peak: +172% +155%

From Peak: -33% -12%

*Source: Case-Shiller MacroMarkets LLC.  The 10-City Composite Index includes Boston, Chicago, Denver, Las Vegas, Los 
Angeles, Miami, New York, San Diego, San Francisco and Washington DC.  It does not include Philadelphia.
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Philadelphia House Price Indices by Neighborhood: 1980-2009Q2
1980Q1=100

CtrCity/Fairmount

Kensington/Frankford

Lower NE Phila.

North Phila.

NW Phila.

South Phila.

Univ. City

Upper NE Phila.

West Phila.

*Empirically estimated by Kevin C. Gillen, PhD 

gillenk@wharton.upenn.edu

Q2



Philadelphia House Price Appreciation Rates by Neighborhood

Period

Center City/

Fairmount

Kensington/

Frankford

Lower 

NE Phila.

North 

Phila.

NW 

Phila.

South 

Phila.

Univ. 

City

Upper 

NE 

Phila.

West 

Phila.

30-year 281.6% 474.8% 306.3% 316.1% 492.1% 567.2% 491.7% 440.4% 339.4%

10-year 135.0% 143.4% 121.8% 84.8% 147.2% 219.7% 158.2% 137.3% 92.8%

1-Year -14.2% 2.0% -4.1% -1.9% -3.1% -3.1% -10.5% -2.2% -9.8%

1-Quarter 0.9% 14.0% 3.1% 13.1% 5.8% 6.9% 17.1% 3.8% -1.1%
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Median Philadelphia House Price v. Indexed Philadelphia House Price

1980-2009

Median Price

Indexed Price*

*Empirically estimated by Kevin C. Gillen, PhD 

gillenk@wharton.upenn.edu

Q2
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Average House Price Minus Median House Price: 1980-2009
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Number of House Sales* per Quarter: 1995-2009

Q1

Q2
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Q4

*Only arms-length transactions between private sector entitites were 

included in this analysis.

Qtly. Average
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*Only arms-length transactions between private sector entities were included 

in this analysis.

















Upper NE Phila: +3.8%

Lower NE Phila: +3.1%

North Phila: +13.1%

Kensington/Frankford: +14.0%

Center City/Fairmount: +0.9%

South Phila: +6.9%

Note: Each neighborhood is extruded by its change in house values during 2009 Q2 

in order to reflect its growth (or depreciation) rate relative to other neighborhoods.

Image by Kevin C. Gillen PhD

gillenk@wharton.upenn.edu

2009 Q2 House Price Rate of 

Change by Neighborhood

NW Phila: +5.8%

Univ. City: +17.1%

West Phila: -1.1%
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Philadelphia Housing Affordability* Index: 1980-2009

*Affordability is measured as the ratio of the average 
Philadelphia house price to the to the average Philadelphia 

family income.  High values of the index mean that housing has 

become less affordable to the average Philadelphian.  Contact 
gillenk@wharton.upenn.edu for details.  Source: US BLS
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Average House Price-to-Rent Ratios: 1980-2009
Philadelphia v. U.S.

U.S. 

Philadelphia

*Computed by taking the ratio of average house price to 

the average annual rent of a comparable housing unit.  

The P/R ratio is to real estate what the P/E ratio is to 

other assets. Sources: US Census, US BLS.  Contact 

gillenk@wharton.upenn.edu for further details.
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Inflation-Adjusted* Philadelphia House Price Index 1980-2009
1980Q1=100

*The empirically estimated house price index is deflated by the rate 

of inflation over time, using the national Consumer Price Index as the 

proxy for the national rate of inflation.  This procedure converts the 

house price index from "nominal" to "real" terms, and thus shows 

house price changes net of general inflation.  Source: U.S. BLS.

Linear Trendline
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Philadelphia Houses Listed For Sale: Inventory v. Sales Rate
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Source: TrendMLS, 

courtesy of www.developphilly.com
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Average Days-on-Market* for Philadelphia Homes

*Days-on-Market (DOM) is the 

average number of days it takes 

for a listed house to sell.  

Source: TrendMLS, courtesy 

www.developphilly.com
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Index of National Homebuilder Sentiment: 1985-2009

(Seasonally Adjusted)

The Index represents the current sentiment of U.S. homebuilders.  

The index is computed via a regular monthly survey of 

homebuilders.  An index value above 50 indicates that more 

builder are optimistic than pessimistic, while an index value below 

50 indicates that more builders are pessimistic than optimistic.

Source: National Assoc. of Homebuilders (NAHB)/Wells Fargo



This map color-codes each U.S. 

metropolitan area by the degree to which 

its house prices changed in 2009 Q1.  

Source: IHS Global Insight, June, 2009.



This map color-codes each U.S. 

metropolitan area by the degree to 

which its housing stock is considered 

over-/under-valued.  Source: IHS 

Global Insight, June, 2009.


