
Housing: Equity and 
Affordability
Annual Conference 2024

Asheville, NC

July 22, 2024



Presenters Jeff Hornstein
Economy League of 

Greater Philadelphia

Phyllis Resnick
Colorado Futures

Shawn Teigen
Utah Foundation

Paul Matthews
Worcester Regional 

Research Bureau



KNOW YOUR PRICE PHILADELPHIA
GOVERNMENTAL RESEARCH ASSN
ASHEVILLE, JULY 22, 2024

Jeff Hornstein
Economy League of Greater Philadelphia
jhornstein@economyleague.org



Goals & Methods of the Study
• Central Hypothesis: The accumulation of household wealth 

through residential property ownership in Philadelphia is not 
evenly distributed by race and neighborhood.

• Data: a painstakingly assembled file of 70 years of normalized 
and geocoded property sales data from 1950-2022 provided 
by our research partners at Drexel University.  

• Methodology: 
• Using a shapefile created by ELGP that converts Census tracts into 

Philadelphia’s historic 110 neighborhoods, neighborhoods were coded 
by their racial composition in both 1950 and 2021. 

• When the property value data was plotted, there was a very clear and 
strong correlations between race and property values, both cross-
sectionally and over time.  

• Statistical tests identified that racially-related factors are strong 
correlates of both the levels and trends in Philadelphia’s property 
values.

• This empirical result has strong implications for the determinants of the 
accumulation—or lack thereof—of housing wealth for households in 
predominately minority neighborhoods.
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Philadelphia Demographics
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Racial Geography



Racial Geography
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House Price Trends 
in Philadelphia v. 
National Inflation: 
1950-2022
• This chart compares the 

growth in Philadelphia’s 
general level of house prices 
(HPI) to the national Consumer 
Price Index (CPI) since 1950.

• As the chart clearly indicates, 
most of Philadelphia’s real 
house price growth since 1950  
has only occurred in the last 23  
years.

• That is, there was essentially 
0% real growth for the 50 years 
before that: house prices grew 
at the same rate of nationwide 
inflation.



Foregone Housing 
Wealth in 
Philadelphia
• From 1950 to 2000, real 

house price  growth (net 
of inflation) averaged 
0.2%  per year.

• Since 2000, real house 
price growth (net  of 
inflation) has averaged 
4.6% per year.

• This means that someone who 
bought a house in 1950 at 
Philadelphia’s median price of 
$7,000 has experienced a loss in  
real housing wealth of just over 
$146,000



MAJOR REPORT FINDINGS

economyleague.org

› The distribution of gains from housing appreciation was – and is – dramatically skewed by the racial 
and ethnic composition of the neighborhood in question.

› The main predictor of housing price appreciation from 1950 to 2000 is the neighborhood’s 
homeownership rate in 1950.

› Due to the prevalence of redlining prior to the Fair Housing Act of 1968 among other factors, 
homeownership rates were far higher for white than for non-white households in 1950.

› The Bottom Line: 
»Had houses in majority Black neighborhoods appreciated at the same rate as houses in white 

neighborhoods (after inflation) since 1950, homeowners in Black neighborhoods would have $24bn 
more in housing wealth, while homeowners in Latino neighborhoods would have $33.4bn more in 
housing wealth.

» Individually, Black homeowners who bought in 1950 would have nearly $113,000 more in housing wealth, while Latino 
homeowners would have just over $157,000 more in housing wealth.
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THE PRICE OF WHITE FLIGHT…
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THE PRICE OF RACE IN REAL ESTATE

economyleague.org

Had house values in predominately 
minority neighborhoods appreciated at 
the same rate as house values in 
predominantly white neighborhoods 
since 1950, housing in Black 
neighborhoods would collectively be 
worth $24 bn more and housing in Latino 
neighborhoods would collectively be 
worth $33.4 bn more.
For context, Philadelphia’s most recent 
city budget is $6.2 bn.

The average Black homeowner would be 
$112,727 wealthier and the average 
Latino homeowner would be $157,275 
wealthier.



Housing 
affordability: 
Focusing on 
where the 
need is 
greatest
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Both studies available at 
https://www.coloradofuturescsu.org/



Affordability had become mounting challenge
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Prior to COVID it was the housing economy. 
Currently, other factors likely are at play.
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COVID became a source of irrationality
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National pattern similar, but normalizing

Source: 
FRED
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And even with rise in 
interest rates, majority of 
housing, by value, is 
affordable with 2 earners 
at approximately the 
median
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Yet, of cost burdened 
households,
86 percent earn $75,000 or less

Colorado Household Income, 
2021

N = 2,313,036

22%
47
%

31
%

<$75,00
0

$75,000 -
$150,000

$150,000
+

About half of Colorado 
households have income 
less than $75k



Foregone spending of 
HHs earning $75k or 
less

$5.6B
~$8,600/HH

In 2021, approximately 650,000
households earning $75,000 or
less were cost-burdened



Yet Colorado housing policy 
increasingly focused on well into 

middle income. In 2024, 
Proposition 123 projected to defer ~ 
$275M of TABOR refunds to housing 
– to support up to 120 percent AMI

CFC believes policy must address
the most challenged first

July 17, 2024 July 17, 2024



Further Inquiries | More Insight | Follow 
Us

The Colorado Futures Center is a 501c3 
organization dedicated to informing about 
economic, fiscal and public policy issues 
impacting community economic health and 
quality of life.

Phyllis Resnick, PhD

Executive Director, Colorado Futures 

Center phyllis@coloradofuturescsu.org

www.coloradofuturescsu.org/

@colofutures
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HHousingg inn Utah
Why are we writing about it?

A Utah Priority

Wealth

Prices

Shortage

Can renting be  pre fe rable?
What can we  do?

Policie s -- homeownership

Policie s – pe rspective  of municipalitie s



Why?



Utah Priorities Project – 2024
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Home Ownership – 2024



Wealth



HHomee equityy ass aa sharee off householdd wealthh iss consistentlyy high.. 
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Prices



NNeww homee pricess havee increasedd muchh fasterr thann incomes.



Median 
price 
home





Shortage



UUtah’ss currentt housingg deficitt hass likelyy beenn decadess inn thee making.. 



DDrawbacks
Market fluctuations may limit or even decrease nnett worth. 

ight re==quire relocation such as health problems in 
the family, retirement, death, or divorce. 
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DDrawbacks
Market fluctuations may limit or even decrease nnett worth. 
Similarly, in an environment of high mortgage interest rates 
and often stubbornly high home prices, monthly rental costs 
are generallyy cheaperr than the total monthly costs of owning a 
home. 
Renting also provides higher levels of fflexibility in the event of 
life events that might require relocation such as health 
problems in the family, retirement, death, or divorce. 





HHousingg andd Homeownership
Encouraging construction ddensity can improve homeowner affordability as 
height limits are increased or smaller lots are embraced in neighborhoods 
otherwise characterized by single-family homes. 
Factory-builtt housingg can be used to improve affordability as economies 
of scale reduce construction costs. 
Taxx policiess can be used to discourage housing speculation and increase 
the supply of ownable and rentable housing. These might include land-
value, flip, and vacancy taxes. 
Sharedd equityy models and ddownpaymentt assistancee can be used to 
increase homeowner affordability and allow residents access to the 
housing ladder. 
Various policy options can encourage ccondominiumm constructionn and 
help increase homeowner affordability





HHousingg andd Municipalities

“Affordable housing” defined: 
technical definitions based on local area median 
income
“dense” 
“low quality”



Survey question: “What informs your professional view regarding affordable housing? (choose all that apply).”

MMunicipall 
officialss 
prioritizee 
researchh andd 
thee rightt thingg 
overr 
individuall 
preferences.. 



AAccessoryy 
Dwellingg Unitss 
(ADUs)) andd 
middlee housingg 
aree thee mostt 
popularr 
affordablee 
housingg options.

Survey question: “When thinking about affordable housing, how supportive are you in having your municipality 
enact or expand the following: supportive, neutral, unsupportive, not familiar with term.”
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The growing West – state perspectives

Now to East – small communities



STATIC INCOME, RISING COSTS:
Renting in the Heart of the Commonwealth

GRA Annual Conference 2024
Paul Matthews, WRRB Executive Director and CEO

Thanks to the work of:
Joshua Boucher, PhD, WRRB Senior Research Associate
David Cruz Mejia, MPP, former WRRB Research Associate

https://www.wrrb.org/reports/2022/12/static-income-rising-costs-renting-
in-the-heart-of-the-commonwealth/



HOUSEHOLD DEMOGRAPHICS

Chart 1A: Change in Owner 
Occupied and Renter Occupied 
Units in Worcester
2010 - 2020

Source: American Community Survey, 
2010 - 2020 5-year estimates



HOUSEHOLD DEMOGRAPHICS

Chart 1B: Selected Household 
Demographics
Owner- and Renter- Occupied Units

Source: American Community Survey, 2020 
5-year estimates



COST BURDENS BY HOUSEHOLD



COST BURDENS BY HOUSEHOLD

Chart 2F: Percentage of Cost-
Burdened Renter-Occupied Units by 
Income Range

Source: American Community Survey, 2010-
2020 5-Year Estimates



COST BURDENS BY REGION

Source: American Community Survey, 2010-2020 5-Year Estimates 
Note: Tables are in 2020 inflation-adjusted dollars.



REDLINING’S IMPACTS TODAY



REDLINING’S IMPACTS TODAY

Map 4G: Social Vulnerability Index, 2020. 
Mapped onto Redlining Zones using 
Geographic Apportionment


