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DISCLAIMERS

The Fair Housing Center of Central Indiana (FHCCI) is an organization that works to be inclusive. Languages change over
time,and we are stild]l l earning and improving in this daept@acit
race and ethnicity. Particularly, there are significant challenges in the broad or very specific ways that public data, in
particular Census and Home Mortgage Disclosure Act (HMDA) data, is gathered and reported as it relates to race and
ethnicity. When possible, we have tried to be inclusive while still trying to be consistent with the data as reported to not
confuse the public if they gather their own data. In this
AmericamunusandeHBDA data use fABl aclTlkheorCeAfsuisc am dA mdwbDiAc auns.e0 i |
Throughout this report, the FHCCI combined Hispanic and L
doing so. The FHCCI acknowledges the signifcant cultural differences between Hispanics and Latinos, as well as the
preference by sBoomeh otfh efi LGetnisnuxs. bGand HMDA wuse fAiAsiando insteszé
broad demographics of that population. The Census and HMDA mostotenc o mbi ne fiNati ve Hawai i an
together. They also combine AAmerican I ndian or Al askan Ne
these categories to match data. Ther e € évhealefering o thdi popuiatioa. b o ut
We have chosen to not capitalize A wh-Higpanicapplidats tagetbeosingernat allp e d
white applicants indicated their ethnicity in the data reviewed. We have tended t oodsu scef fcnoelic
Acommunities of color,o fipeople of color, 0 or specify the
Aminority.o We also use fAdisabilityd instead of fihaopdatecapo
For this report, we also draw upon data on the multifamily rental market available by CoStar, real estate data on single -

family properties available from ATTOM Data Solutions, and several other sources.

The work that provided the basis for this pu blication was supported in part by funding under a grant/cooperative agreement
with the U.S. Department of Housing & Urban Development. The substance and findings of this work are dedicated to the
public. The author and publisher are solely responsible for the accuracy of the statements and interpretations contained in
the publication. Support also provided by the City of Indianapolis.

Alternative formats for those with disabilities available upon request. This information is not itself legal advice; for | egal
advice about a particular situation, contact an attorney. This report is for informational purposes only.
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FAIR
HOUSING

CENTER
of CENTRAL INDIANA

445 N. Pennsylvania St., Suite 811
Indianapolis, IN 46204
317-644-0673

www.fhcci.org info@fhcci.org
Follow us on Facebook, Twitter, LinkedIn, Instagram, and YouTube

FHCCI State of Fair Housing Reporti Our Changing Neighborhoods. The Impact of Investors, Foreclosures, and Mortgage Lending 2


http://www.fhcci.org/

The State of Fair Housing in Indiana |
Our Changing Neighborhoods: The Impact of Invest ors,
Foreclosures, and Mortgage Lending

Executive Summary

The housing market in Indianapolis, like many urban centers, is in a time of change. House prices soared and peaked during
the pandemic, interest rates are now rising, and home ownership has become increasingly unaffordable to low- and
moderate-income residents. These trends do not only affect individual home seekers, who are locked out of access to the
wealth that homeownership provides. They also affect neighbors and entire communities, who experience spillover effects
such as upward pressure on rents, hazards from poorly maintained properties, and rising living costs from gentrification.

This report focuses on four factors related to homeownership and fair housing: mortgage lending, gentrification,

foreclosures, and activity from outside investors. We identify neighborhood-level patterns to show how some communities
and industry actors benefit from the new status quo, while low-to-moderate income and communities of color more often
face financial hardship and displacement.

Key Findings
Homeownership Changing

The homeownership rate in Marion County, Indiana has declined by 7% since 2010. Neighborhoods of color have had a
sharper decline in homeownership (-14% decrease) than white neighborhoods (-4%).

1 Some neighborhoods in Marion County have added homeowners, includirg the Near Northside (+29%), Fountain
Square (+18%), and M apleton / Fall Creek (+16 %). These three neighborhoods have had increasing white and
decreasing Black populations.

1 Homeownership rates have declined significantly in historically Black central Marion neighborhoods like Martindale-
Brightwood (-13%). Many neighborhoods on the southside of Marion County have fast growing Black populations.
These include Valley Mills £30%), Southern Dunes / Glenns
Valley (-13%), and South Perry / Southport (-13%).

Changing Demographics Show Signs of Gentrification and
Displacement in Urban Core

Comparing the change in demographics and home purchasing in two
Indianapolis sections - the urban core, versus the southside - highlights
two contrasting trends of neighborhood change - gentrification and
displacement, versus moderate growth.

1 Inhistorically Black neighborhoods surrounding downtown, the
influx of upper-income, mostly white homebuyers, increasing
investor purchases, and skyrocketing home prices point to
gentrification. This refers to a pattern of neighborhood change,
where the benefits of increasing homeownership go to these A Z I P COD E
affluent newcomers, rather than long-time low-to-moderate

income residents of color, who have suffered from historic SHOULD NOT DETERMINE
disinvestment and now may be displaced by rising costs and A CHILD,S FUTURE

unavailability of affordable housing.

1 Onthe southside of the city, a different demographic shift has
fueled growth in the local Black Asian, and Hispanic
populations. This, coupled with a more moderate increase in FdouthoW st o ecera
home values and more low-to-moderate homebuyers, indicates
a healthier kind of neighborhood growth.
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Increased Lending in Underserved Neighborhoods. Progress or a Problem?

Mortgage lending is on the rise in many low-to-moderate income and neighborhoods of color. However, again, those
increasescome from higher income, mostly white homebuyers.

9 Historical lending inequities persist: In terms of access to mortgage credit, low-to-moderate income and
neighborhoods of color receive half the number of mortgage originations as more affluent and white neighborhoods.

1 Black neighborhoods had between 10% and 15% of mortgage applications denied, while white neighborhoods had
denial rates between 2% and 4% .

1 Low-to-moderate income (+12%) and predominantly neighborhoods of colo r (+7%) have had stronger increases
in mortgage lending rates. In 2021, more borrowers received loans in low-to-moderate income and neighborhoods
of color since at least 2007. But this is not the full story. Nearly half of loan originations in Marion County 6 s -td-
moderate neighborhoods were for higher-income borrowers. More than 65% of those higher -income buyers are
white, non-Hispanic. This is another indicator of gentrification in these neighborhoods.

Risky Lending and Foreclosures  Reduce Success of Homeowners hip

Foreclosure rocked Marion County during the Great Recession.n recent years, as home values have risen sharply, home
seekers have been looking for ways to access homes that are increasingly unaffordable. Adjustablerate and interest-only
loans allow borrowers to afford a home purchase with a lower monthly payment for a time -bound introductory period, but
higher payments down the road put borrowers at risk of foreclosure.

1 In 2013, the FHCClanalyzed more than 1,000 foreclosed mortgages and found that foreclosures in neighborhoods
of color were 30% more likely to have risky, sometimes predatory mortgage terms.

1 From 2018 to 2021, approximately 1,600 loans were originated with risky terms (such as adjustable rates,
prepayment penalties, and interest-only terms) i accounting for between 2% and 4% of lending in Marion County .

1 Marion County now averages 150 to 275 foreclosure filings per month, far below the highs of the Great Recession.
But skyrocketing home values, property taxes, the growing presence of risky loans, and an increasing number of
households falling behind on their mortgages make fertile ground for foreclosures to rise.

9 Neighborhoods of color, where the foreclosure rate was twice as high as in white neighborhoods during the Great
Recession, continue to see the highest level of foreclosure activity today. Tax fore closures are also on the rise,
especially in neighborhoods of color.

Investors Take Advantage of Distressed Homeowners 6 L osses

Investor-owned single-family rental properties are another factor contributing to declining homeownership rates. Large
investors purchase foreclosed properties and turn them into rental homes. Every property purchased by an investor is one
less property that could potentially become (or remain) owner occupied.

1 An estimated 15% of single-family rental properties in Indianapolis T more than 15k homes i are owned by large,
national investment companies. This far outnumbers the national rate of 3%.

1 Through the process of foreclosure and investor purchases, some blocks in Indianapolis have gone from majority
owner-occupied to entirely renter-occupied, with mostly investor landlords. Half of foreclosed properties sold at
auction in 2021 are currently investor-owned.

1 Tax foreclosure volume has increased 17% snce 2021 and 27% over the 2018 data available from Marion County.
Near Eastside and Martindale Brightwood, have had the highest number of tax lien foreclosures annually with
approximately 150 per year. In the past year, the Near Westside, Near Southside, and Near Northside have seen
tax sale volume increase by 50% or more year over year.

1 InIndianapolis, almost 40% of Marion County Public Health Department code violations were attached to investor -
owned properties at the time of the violation (this include s multi- and single-family properties).

See the Appendicesat the back of this report for neighborhood-level data on homeownership, lending, demographic
change, and more.
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The State of Fair Housing in Indiana Report I Our Changing Neighborhoods. The Imp act of Investors,
Foreclosures, and Mortgage Lending

Neighborhood change is inevitable. But for neighborhoods to remain stable through shifts in the population and housing
industry, homeownership, as part of a diverse housing stock, remains a vital element. When residents and families can
afford to purchase and maintain the homes they live in, neighborhoods reap the benefits of their long -term investment.

In the past decade, the homeownership rate in Marion County, Indiana has declined by 7%. In this time, Marion County
has become more racially and ethnically diverse, but homeownership opportunities for low-to-moderate income and
households of color have not kept pace. The decline in the homeownership rate is greater in | n d gefgisborhoods of color,
which collectively have seen their homeownership decline by 14%. By comparison, homeownership in predominantly white
neighborhoods has declined by 4%. This is highlighted in Panel 1 below. Note: The Appendix Map and Appendix A at the
back of this report show how neighborhoods were defined and provides neighborhood-level homeownership details.

Panel 1: Homeownership rates have decreased the most in Marion County’s minority neighborhoods — declining by 14% from 2010 to 2020 in neighborhoods with
greater than 50% minority population, compared to a 4% in predominantly White, Non-Hispanic neighborhoods.

Percent Change in Homeownership Rate by Neighborhood Percent Minority Population
2010 to 2020 2020
Percent Change in
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Source: US Census Bureau (2010 to 2020)

Some neighborhoods in Marion County have added homeowners, including the Near Northside (+29% increase in
homeownership rate), Fountain Square (+18%), and Mapleton / Fall Creek (+16%). Homeownership has declined
significantly in other neighborhoods like Valley Mills (-30%), Far Eastside ¢14%), Southern Dunes / Glenns Valley (13%),
and South Perry / Southport (-13%). Part of this decline is due to the remaining ramifications from the foreclosure crisis.
Today, these neighborhoods continue to see an outsized level of lending disparities, foreclosures, and investor purchases.

Declining homeownership rates can be blamed on a variety of other factors, such as a decline in two-income households,
decreases in the number of families, and shifting generational housing patterns. This report focuses on four factors that
influence homeownership change while raising several fair housing concerns: mortgage lending, gentrification, foreclosures,
and activity from outside investors. We look at these forces at the neighborhood level to identify which neighborhoods are
getting mortgage loans and which are not, where foreclosure activity is highest, where investors have benefited the most,
and the impact on these neighborhoods, among other questions.

Lending opportunities remain limited for many borrowers of color. I ncreasing lending activity in some of low -to-moderate
income neighborhoods may sound promising, but those loans do not appear to be going to low-to-moderate income
residents or the residents living in these neighborhoods already, a sign of gentrification.* Much like the lending patterns

! The Oxford Dictionary definition of gentrification: The process whereby the character of a poor urban area is changed by wealthier people moving in,
improving housing, and attracting new businesses, typically displacing current inhabitants in the process.
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that led to the foreclosure crisis over a decade ago, some riskier loans i such as ARMs andinterest-only loans i remain
present. Although foreclosure activity remains much lower than a decade ago, it is increasing and impacting many of the
same neighborhoods torn apart by foreclosures during the Great Recession.

In reviewing the r ole of large and out-of-state investors, we looked at their role in purchasing foreclosed properties. Our
review found that f oreclosures, whether mortgage foreclosures or tax-lien foreclosures, continue to be a key resource for
investors to buy properties cheap and convert them into rental properties, denying the neighborhood an opportunity to

increase homeownership or taking away a previously owner-occupied home. For investors, this is a promising business
venture. For distressed homeowners, foreclosure leads to personal and financial crisis, and the lack of opportunity to build

generational wealth. Investor-owned properties, we found, are also frequently cited as a public nuisance by the Marion
County Department of Public Health and further deteriorate the quality of life i n many neighborhoods.

In this report, we dig into these factors in hopes that these insights will enrich community conversations on where the
opportunities for improvement exist or where continued discussion needs to occur. The Appendices at the end of this report
also offer a housing and demographic profile on mortgage lending, homeownership, race and ethnicity, foreclosure trends,
and investor activity for 850 f t h e @emhbortiogds.%s

Stable Homeownership Makes a Stable Neighborhood

Not every Hoosier wants to be a homeowner, nor is homeownership the only way to live well and contribute to a community.
A healthy neighborhood is traditionally one with a anloss
their lives. Although research shows that having a greater share of owner-occupied homes increases the stability and
prosperity of a neighborhood, these benefits disproportionately have not been enjoyed by people of color, female-headed
households, and those with disabilities due to historic practices of redlining, racial covenants, blockbusting, and other
policies. These groups, which continue to experience significant housing discrimination while trying to become homeowners,
continue to make up the overwhelming majority of renters in Marion County.®

H o me o w rfimancil@dvantages sometimes spill over to benefit the surrounding neighborhood, which is why a healthy
rate of homeownership is important. Homeowners tend to stay in their homes for much longer than renters, allowing them
to put down roots and get more involved in their local area. * When homeowners experience economic difficulty, they have
more rights than renters to safeguard themselves against removal from their home . This includes time to make up missed
payments and the right to mediation with their lender. Protections against removald which ideally would be extended to
renters as welld prevent the churning of residents in and out of the neighborhood .

Homeowners can build equity, increasing their personal wealth, and enabling them to invest that wealth in their properties
and communities in a variety of ways, including making repairs and improvements. Absentee owners, on the other hand,
may allow properties to fall into disrepair, despite being responsible for upkeep. They may even leave properties vacant.®
As we saw in the years following the Great Recession, when some lenders did not adequately market and maintain
foreclosed homes$ nearby property values for existing homeowners suffered while foreclosed homes sat vacant - homes
that could have been made available to new homeowners or to renters. The condition of these homes not only affects the
residents who live in them, but also neighbors who may experience spillover effects from vacant or poorly mainta ined
properties.

2 Demographic and housing data for neighborhoods compiled using 2010 and 2020 census tracts that have their center within a nei ghborhood. The official
Marion County neighborhood file available at data.indy.gov includes 99 neighborhood boundaries. To complete this analysis, we made adjustments in six
neighborhood boundaries by combining neighborhoods without a census tract association with adjacent neighborhoods. We also adjusted seven
neighborhood boundaries based on census tract boundary changes made from 2010 to 2020. These adjustments are summarizd in appendix map. This
report relies on these adjusted neighborhood definitions.

8 Fair Housing Center of Central Indiana. 7he State of Fair Housing in Indiana i At What Cost? Rents, Burdens, Evictions, and Profits September 2022.
https://www.fhcci.org/wp -content/uploads/2022/09/Rising -Rents-Report-_ FINAL.pdf

4 US. Census American Community Survey. S2502: DEMOGRAPHIC CHARACTERISTICS FOR OCCUPIED HOUSING UNITS.
https://data.census.gov/cedsci/table?g=tenu re&g=0500000US18097&tid=ACSST5Y2020.52502&moe=false

5 Alan Malach. Homeownership and the Stability of Middle Neighborhoods. Community Development Innovation Review. https://www.frbsf.org/community -
development/publications/community -development-investment-review/2016/august/homeownership -and-the-stability-of-middle-neighborhoods/

5 National Fair Housing Alliance Zjp Code Inequality: Discrimination by Banks in the Maintenance of Homes in Neighborhoods of Color August 27, 2014.
https://w ww.fhcci.org/wp -content/uploads/2020/01/2014 -08-27_NFHA_REO_report.pdf
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At the same time, it is important to stress that while homeownership has unique benefits over absentee ownership, this
does not imply that rental housing is unnecessary or that renters themselves are in some fashion second-class citizensor
that they cannot contribute to their neighborhoods. Rental housing is a vital part of any community, particularly those with
large numbers of lower-income families for whom homeownership may not be a realistic or desirable alternative. While
maintaining a stable homeownership rate may be an important public policy, any policy that focuses exclusively on
homeowners, fails to address the importance of a sound rental housing stock, and fails to engage renters fully as community
stakeholders is as unbalanced asa strategy that ignore homeownership entirely. *

In our previous report, we highlighted the tremendous burdens being placed on Marion County renters through rising rents,
lack of affordable housing for rent or purchase, wages not keeping up with housing costs, and the im pact of evictions.®
These market forces, amongst others, have resulted in declining homeownership and a growing number of housing cost
burdened renters who may never become homeowners or may be significantly delayed in doing so.

The Role of Mortgage Lendhg

Access to mortgage lending is a key piece to the puzzle of expanding homeownership opportunities. Without access to
guality mortgages, home seekers have little chance of purchasing their own home. As highlighted in an earlier report from
the FHCGQ,® lending disparities by race and income persist in Marion County, making it difficult for low -to-moderate income
and predominantly neighborhoods of color to grow homeownership. This is not only about accessing credit, but also
accessing sustainable, less risly forms of mortgage lending, which will be discussed later.

In terms of access, from 2018 to 2021, there were 5 mortgage originations per 100 population in low -to-moderate income
neighborhoods. In upper income neighborhoods, there were 9, nearly double.'° The disparities by race are just as profound
with 3 mortgage originations per 100 residents in neighborhoods of color compared to 7 per 100 in predominantly white
neighborhoods. Mortgage data provides a key indicator of which direction homeownership rates are headed and which

Chart 1: Average Denial Rates Higher in Neighborhoods of Color
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7 Alan Malach Homeownership and the Stability of Middle Neighborhoods. Community Development Innovation Review.
https://www.frbsf.org/community -development/publications/community -development-investment-review/2016/august/homeownership -and-the-stability-
of-middle-neighborhoods/

8 Fair Housing Center of Cental Indiana. The State of Fair Housing in Indiana i At What Cost? Rents, Burdens, Evictions, and Profits September 2022.
https://www.fhcci.org/wp -content/uploads/2022/09/Rising-Rents-Report-_ FINAL.pdf

9 Fair Housing Center of Central Indiana. The State of Fair Housing in Indiana Report i Mortgage Lending in Marion County 20182020, January 2022,
https://www.fhcci.org/wp -content/uploads/2022/01/2021 -FHCCIMG Lending-Report.pdf

10 Mortgages covered in this report (unless otherwise indicated): single family (1-4 Units): Site-Built, first lien, home purchase, owner -occupied, closed
ended lines of credit for non -business purposes.
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groups will benefit. The denial rate in Indy neighborhoods of color from 2018 to 2021 was 10% compared to 6% in
predominantly white neighborhoods. As highlighted in Chart 1, predominantly Black neighborhoods like Martindale-
Brightwood, Forest Manor, and Near Northwest-Riverside all had between 10% and 15% of mortgage applications denied
while predominantly white neighborhoods like Canterbury-Chatard, Broad Ripple, Fountain Square, and MeridianKessler all
had denial rates between 2% and 4%. Black applicant denial rates are on average 2 to 3 times higher than white applicant
denial rates.

These disparities in denial rates are in part due to the continued and lasting impact of discriminatory lending practices,
known as iir e dcbntinue tmaffecthome falues land generational wealth decades later.'! While loan denial rates
are still higher in neighborhoods of color, there has been a recent increase in lending activity in low -to-moderate income
neighborhoods of color. In fact, the number of loan originations has i ncr eased across mo st
neighborhoods from 2020 to 2021, with especially strong growth in low -to-moderate income (+1 2%) and predominantly
neighborhoods of color (+ 7%), as shown in Chart 2. In 2021, more borr owers received loans in low-to-moderate income
and neighborhoods of color since at least 2007. See Appendix B, C, and F for a listing of loan application, origination, and
denial rates by neighborhood, race and

ethnicity, and borrower income. Chart 2: Loan Originations Increasing in Low -to -Moderate
. Income and Predominantly Minority Neighborhoods
However, while these trends reveal Marion County, IN (2020 to 2021)

increases in homeownership opportunities,

we must consider who benefits from those 12% 704

opportunities. Changes to the historic race ’

and ethnicity of their population indicate

that some neighborhoods surrounding B

downtown have made gains in 20 -3%

homeownership for new, primarily white

and affluent residents, at the cost of the LMI (<80%  Upper (>120% Neighborhoods Predominantly
Mdn Inc) Mdn Inc) of Color White

displacement of lower-income, often Black
residents;, who have called these
neighborhoods home for generations.

Neighborhoods

Source: HMDA

Changing Racial and Ethnic MakeUp of Neighborhoods

Black neighborhoods have suffered from the historical and ongoing effects of segregation. This includes the practice of
redlining, which kept Black residents from living where they wanted i often relegating them to central cities i and continues
to this day through the undervaluing of homes in neighborhoods of color. In the modern era, residents of historically
segregated neighborhoods of color continue to experience worse access to resources and opportunities in education, health,
public safety, and more.?

Desegregat i on of Americabs neighborhoods i s toaoso eynpiftingadll populationd
without further negative impacts on those that have been underserved for generations. This means balancing the aim of
desegregation with the acknowledgement and support of historic neighborhoods of color. In Indianapolis, those are
traditionally Black neighborhoods - neighborhoods where housing was available to people of color when they were shut out
of white neighborhoods, neighborhoods which were safe places from discrimination and harassment.

The use of fAdiversityd isshascampliveted byithe twin ssues ofgentrifecation grad displacement.
While an influx of white, affluent homebuyers into a neighborhood of color would lead to greater diversity on paper and
bol ster the nei ghbor hothabérefitstofothatchange do nstlalivgys go to exésting residents, who

are often low-to-moderate income and people of color. This process of demographic change, known as gentrification, is
typically followed by rapid increases in the prices of housing, as well as other goods and living costs, pushing former long -
term residents out.

11 Fair Housing Center of Central Indiana. The State of Fair Housing in Indiana i Mortgage Lending in Marion County, 2018-2020, January 2022.
https://www.fhcci.org/wp -content/uploads/2022/01/2021 -FHCCHMGC-Lending-Report.pdf

2 Margery Austin Turner and Solomon Greene. Causes and Consequences of Separate ad Unequal Neighborhoods. The Urban Institute.
https://www.urban.org/racial -equity-analytics-lab/structural -racism-explainer-collection/causes-and-consequencesseparate-and-unequal-neighborhoods
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Marion County has seen increases in lending and
homeownership  in low-to-moderate  income Panel 2: Racial and ethnic demographics are changing in Marion County

neighborhoods of color, but very little has benefited for different reasons as white, non-Hispanic populatlons account fqr most of
the change in the neighborhoods surrounding downtown while increasing

low-to-moderate income residents of color. Some of Black and Asian populations account for much of the demographic change in
| n d yiétaric neighborhoods of color have seen the southern parts of the County.

major increases in mortgage lending from 2020 to

2021, the most recent data available, including Percent Change Population by Race and Ethnicity,

Martindale-Brightwood (+18% increase in loan 2010 to 2020

originations) and Near NW - Riverside (+85%).

These neighborhoods also sawbig changes to racial White, Non-Hispanic

and ethnic make-up from 2010 to 2020, with an (Percent Change)

increase in white residents. Appendices D and E s ek i [|| .
show neighborhood population by race, ethnicity, \ ‘ 8 ' J
and more. ]

To better understand the changing racial and ethnic
demographics of Indianapolis neighborhoods, we
used a diversity index. This value-neutral,
guantitative measure reflects the variety of racial
and ethnic groups in a neighborhood. A score closer
to 1 indicates that a neighborhood has an equal
population of white, Non -Hispanic, Black, Hispanic,
Asian, and other racial and ethnic groups. A score of
zero indicates that the entire population of a
neighborhood is comprised of only members from
one racial or ethnic group (i.e. a totally white or

totally Black population). We compare each - oty s}

nei ghborhoodds dihe2010sensusy L TOS ot oot
data by race and ethnicity to 2020 census data to weiieen 1 f \F;;
understand the percent change in this diversity inde x ~

to show how neighborhoods are changing. Black
(Percent Change)

As shown in Panel 2, more than 80% of Marion
Countyds nei g slftedtdward ainsore h
mixed race and ethnic population. We expect this
trend to continue based on the latest mortgage
lending data and other population trends. Some
neighborhoods with the most change include those
on the southside of the County like Homecroft
(+250% increase in diversity index), Linden Wood
(+205%), Hill Valley (+170%), as well as
neighborhoods near downtown like Martindale-
Brightwood (+140%). A few neighborhoods, some
of the most affluent and majority white in the city,
have decreased in their diversity index, becoming
even more segregated. Those include Meridian
Kessler (-11% decrease in diversity index), Glendale
(-6%), and Butler -Tarkington / Rocky Ripple (-3%).
In the next section, we use mortgage data to
understand what types of borrowers are active in
each neighborhood and gauge where gentrification
may be occurring.

(Glendale/

%Broad ipple = 2e A

yChatard:
P—— Devon

Source: US Census Bureau (2010 to 2020)
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https://www.frbsf.org/education/publications/doctor-econ/2009/december/subprime-mortgage-statistics/
https://www.responsiblelending.org/mortgage-lending/research-analysis/foreclosure-paper-report-2-17.pdf
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