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Charlotte home prices decline further

By Stella M. Hopkins
shopkins@charlotteobserver.com
Posted: Tuesday, Nov. 25, 2008

Evidence of weakening Charlotte housing prices continued today with a popular measure of home-price
appreciation showing the region's worst decline yet.

Area home prices declined 3.5 percent for the 12 months through September, according to the S&P/Case-Shiller
Home Price Index. That marks the region's sixth consecutive month of declines. Still, it remains among the best of
20 major urban markets in the monthly index and well below the group's record drop of more than 17 percent.

Dallas, with a 2.7 percent decline, was the only market to fare better than Charlotte. Phoenix was the weakest,
down nearly 32 percent, followed by Las Vegas at 31 percent.

The Charlotte market is bracing for the likely fallout of major job losses as San Francisco's Wells Fargo buys
Wachovia, a deal expected to close by year end. The bank employs about 20,000 people locally.

The jobs of well-paid Bank of America brokers in Charlotte could also be at risk as the bank completes its purchase
of brokerage Merrill Lynch.

Job losses, combined with rising foreclosures, tight credit and a weak economy, are likely to nudge home prices
lower.
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