


Housing and Economic Recovery Act of 2008 Provisions 
Provided by the National Association of REALTORS® 

• Homebuyer Tax Credit - a $7500 tax credit that would be would be available for any qualified 
purchase between April 9, 2008 and June 30, 2009. The credit is repayable over 15 years (making 
it, in effect, an interest free loan). 
First-time homebuyer tax credit chart 
Frequently asked questions about the first-time homebuyer tax credit  

• FHA foreclosure rescue – development of a refinance program for homebuyers with problematic 
subprime loans. Lenders would write down qualified mortgages to 85% of the current appraised 
value and qualified borrowers would get a new FHA 30-year fixed mortgage at 90% of appraised 
value. Borrowers would have to share 50% of all future appreciation with FHA. The loan limit for this 
program is $550,440 nationwide. Program is effective on October 1, 2008. 
FHA Foreclosure Rescue Chart 

• Seller-funded downpayment assistance programs – codifies existing FHA proposal to prohibit the use 
of down payment assistance programs funded by those who have a financial interest in the sale; 
does not prohibit other assistance programs provided by nonprofits funded by other sources, 
churches, employers, or family members. This prohibition does not go into effect until October 1, 
2008. 
More about the seller-funded down payment assistance provision 
Tips to finding down payment assistance programs (PDF) 

• VA loan limits – temporarily increases the VA home loan guarantee loan limits to the same level as 
the Economic Stimulus limits through December 31, 2008. 

• Risk-based pricing – puts a moratorium on FHA using risk-based pricing for one year. This provision is 
effective from October 1, 2008 through September 30, 2009. 

• GSE Stabilization – includes language proposed by the Treasury Department to authorize Treasury to 
make loans to and buy stock from the GSEs to make sure that Freddie Mac and Fannie Mae could 
not fail. 

• Mortgage Revenue Bond Authority – authorizes $10 billion in mortgage revenue bonds for 
refinancing subprime mortgages. 

• National Affordable Housing Trust Fund – Develops a Trust Fund funded by a percentage of profits 
from the GSEs. In its first years, the Trust Fund would cover costs of any defaulted loans in FHA 
foreclosure program. In out years, the Trust Fund would be used for the development of affordable 
housing. 

• CDBG Funding – Provides $4 billion in neighborhood revitalization funds for communities to 
purchase foreclosed homes. 
More about the CDBG funding provision 

• LIHTC – Modernizes the Low Income Housing Tax Credit program to make it more efficient. 

• Loan Originator Requirements – Strengthens the existing state-run nationwide mortgage originator 
licensing and registration system (and requires a parallel HUD system for states that fail to 
participate). Federal bank regulators will establish a parallel registration system for FDIC-insured 
banks. The purpose is to prevent fraud and require minimum licensing and education requirements. 
The bill exempts those who only perform real estate brokerage activities and are licensed or 
registered by a state, unless they are compensated by a lender, mortgage broker, or other loan 
originator. 
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PLEASE NOTE: The data contained in this report is dynamic in nature and therefore subject to change and adjustment with the passage of time.  These figures and charts are an 
approximation of the flow of business as observed through the Tucson Association of REALTORS® Multiple Listing Service.  This report does not represent all real estate activity 
in the area as it does not include unrepresented sales, commercial sales or a substantial portion of new home sales.  Though the data and materials presented here are deemed 
to be substantially correct, neither the Tucson Association of REALTORS® nor the MLS guarantees, or is in any way responsible for its accuracy. 
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Average Sales Price – July 2008 

 

 

Average Sales Price by Type – July 2008                        Average Sale Price per Area – July 2008   

   

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

1996 $117,522 $131,345 $124,221 $119,096 $128,667 $135,246 $130,431 $126,951 $124,919 $124,367 $128,608 $130,803

1997 $135,318 $130,164 $128,530 $124,067 $131,332 $132,644 $132,653 $127,541 $137,216 $135,970 $134,066 $133,818

1998 $134,345 $127,442 $138,409 $138,170 $143,527 $149,769 $137,888 $135,264 $133,184 $131,686 $133,763 $140,754

1999 $145,176 $141,721 $149,839 $140,890 $153,866 $160,390 $148,204 $144,604 $140,203 $143,226 $144,934 $151,319

2000 $144,250 $144,628 $153,944 $156,979 $158,612 $165,645 $158,333 $156,151 $156,850 $149,750 $162,773 $161,348

2001 $154,163 $150,354 $154,135 $163,871 $164,253 $162,928 $168,270 $167,324 $159,739 $152,987 $156,909 $164,287

2002 $157,373 $162,619 $160,815 $168,493 $176,400 $170,257 $169,404 $179,637 $163,591 $166,667 $177,030 $181,091

2003 $157,881 $167,538 $171,186 $180,937 $181,283 $193,201 $183,255 $179,072 $188,887 $185,785 $173,275 $177,201

2004 $180,567 $188,874 $205,774 $206,595 $205,654 $213,145 $211,822 $205,202 $210,791 $212,269 $214,183 $216,222

2005 $230,887 $235,093 $238,126 $247,924 $260,485 $270,958 $262,908 $264,113 $257,020 $262,449 $266,610 $267,044

2006 $273,691 $273,540 $281,819 $279,094 $267,810 $269,518 $274,300 $267,636 $257,851 $266,251 $263,538 $259,687

2007 $272,351 $259,516 $270,648 $278,577 $278,619 $293,443 $267,808 $273,953 $272,966 $259,557 $266,794 $257,162

2008 $266,450 $262,155 $259,120 $253,729 $250,803 $257,449 $254,854
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Median Sale Price – by Type        Total Listings under Contract 

 

**Total Under Contract now calculating how many listings went under contract during 
the month rather than the total number of under contract in the MLS. (Eff. 06/08)  

Median Sale Price – July 2008 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

1996 890 948 1,038 1,015 981 814 847 682 640 670 538 477

1997 699 766 911 851 870 859 856 775 765 691 712 613

1998 808 887 1,002 1,076 990 950 946 898 885 964 815 651

1999 861 961 1,251 1,148 1,145 1,228 1,088 957 954 859 913 624

2000 689 1,030 1,216 1,039 973 954 969 896 813 846 814 649

2001 887 1,089 1,285 1,168 1,246 1,217 1,131 1,148 911 1,011 902 804

2002 1,108 1,254 1,415 1,555 1,427 1,345 1,335 1,335 1,241 1,243 1,251 1,017

2003 1,319 1,410 1,710 1,719 1,712 1,684 1,620 1,515 1,316 1,414 1,233 1,104

2004 1,470 1,676 2,064 2,766 2,044 1,978 1,916 1,701 1,652 1,742 1,593 1,282

2005 1,259 1,881 2,188 2,285 2,391 2,257 2,028 1,961 1,877 1,766 1,528 1,236

2006 1,672 1,796 2,250 1,928 2,019 1,712 1,089 893 747 782 891 678

2007 863 1,094 1,192 1,217 1,191 2,053 1,777 1,024 989 993 910 799

2008 1,079 1,317 1,410 1,547 1,485 951 960
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1996 $97,950 $100,000 $97,000 $97,000 $101,500 $106,563 $100,000 $99,900 $102,000 $102,000 $102,500 $103,000

1997 $107,000 $101,000 $100,825 $103,960 $105,000 $106,950 $108,225 $102,250 $109,457 $112,000 $103,000 $105,000

1998 $109,900 $105,000 $110,000 $109,751 $112,900 $117,000 $115,264 $112,500 $108,000 $109,539 $110,000 $112,000

1999 $114,000 $109,500 $115,000 $115,000 $121,000 $126,500 $120,000 $114,925 $114,500 $112,000 $113,500 $118,000

2000 $110,000 $110,700 $118,000 $118,950 $120,000 $126,000 $122,000 $122,000 $121,500 $119,579 $124,000 $120,505

2001 $120,000 $117,500 $125,000 $129,900 $127,500 $130,000 $130,950 $130,875 $125,000 $125,000 $128,750 $125,531

2002 $127,875 $127,000 $128,275 $131,000 $138,450 $138,900 $138,000 $140,000 $133,900 $136,340 $140,000 $138,000

2003 $132,000 $137,500 $137,610 $144,700 $145,000 $152,450 $146,990 $148,000 $146,350 $150,900 $141,825 $145,000

2004 $148,000 $150,000 $157,000 $159,900 $162,487 $169,700 $167,000 $167,500 $169,950 $172,000 $177,000 $170,000

2005 $177,000 $186,500 $190,000 $196,000 $209,000 $222,000 $221,650 $220,000 $220,915 $225,000 $226,465 $221,900

2006 $219,000 $225,900 $219,000 $220,000 $223,000 $225,000 $225,000 $221,138 $214,000 $211,383 $216,000 $215,995

2007 $220,365 $219,500 $220,815 $224,921 $223,000 $225,000 $217,000 $220,495 $215,000 $210,000 $212,000 $210,000

2008 $203,500 $199,900 $200,000 $195,000 $201,000 $200,000 $199,900
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