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Reinvestment Fund

Reinvestment Fund builds wealth and opportunity for low-wealth 
communities and low and moderate income individuals through 
the promotion of socially and environmentally responsible 
development.

Capital. 
Grants, loans, and 
equity investments

Knowledge. 
Information 
and policy 
analysis

Innovation. 
Products, markets, and 
strategic partnerships

We achieve our mission through



Richmond Area Market Value Analysis

Created with the generous support of the Richmond Memorial Health Foundation



City of Philadelphia MVA

The Market Value Analysis

The Market Value Analysis (MVA) is a 
tool to assist residents and 
policymakers to identify and 
understand the elements of their local 
real estate markets. It is an objective, 
data-driven tool built on local 
administrative data and validated with 
local experts.

With an MVA, public officials and 
private actors can more precisely 
target intervention strategies in weak 
markets and support sustainable 
growth in stronger markets.



MVAs in Action: How Cities are Using the MVA

ÁComponent of a local land banking strategy (Phila., NOLA, Pittsburgh, Wilmington)

ÁGuide capital budget (Detroit)

ÁFocus code enforcement (Phila., Baltimore, Indianapolis, NOLA)

ÁBenchmark quality of life measures (Phila.)

ÁTransportation planning (St. Louis)

ÁTarget statewide Strong Neighborhoods Revolving Loan Fund (DE/DSHA)

ÁInform LIHTC QAP (DE/DSHA)

ÁDevelop CDBG ConPlan / Comprehensive plan (Detroit, Wilmington, St. Louis, Richmond)

ÁAssessment of Fair Housing (Phila., Richmond)

ÁAssess changes in the market over time (Phila., Baltimore, Pittsburgh) 

ÁEvaluate development opportunities (Pittsburgh, Phila., Houston, Detroit, St. Louis, cities in NJ)

ÁTarget demolition and acquisition activities (Baltimore, Phila., Detroit, NOLA)

ÁSelect transformative tipping point projects (Phila., Baltimore, Pittsburgh, NOLA)

ÁEngage partners ςphilanthropic, non-profit, government ςin coordinated efforts to rebuild 

neighborhoods (Baltimore, Milwaukee, NOLA)

ÁGuide federal Neighborhood Stabilization Program Investment (States of 

PA & NJ, Houston, Detroit)



Incorporating Local Knowledge and Expertise

The LocalSteering Committee works with the Reinvestment Fund team to help adapt the MVA 
methodology to the local context, review interim findings, and affirm final results.

Tasks and Responsibilities

Help Team Secure Local 
Housing Data

Advise on Data Issues and 
Limitations

Contribute Local Knowledge 
of Markets

Help Validate Models 
and Methods

Support Dissemination 
to the Community

Recommend Strategic Actions for 
Public & Private Actors

Organizations on the Steering Committee

Å Better Housing Coalition
Å Bon Secours Richmond 

Health System
Å Bonner Center for Civic 

Engagement at the 
University of Richmond

Å Chesterfield County 
Manager's Office

Å Federal Reserve Bank of 
Richmond

Å Henrico County 
aŀƴŀƎŜǊΩǎ hŦŦƛŎŜ

Å Henrico County Planning 
Dept. 

Å Housing & Development 
Advisors

Å Housing Opportunities 
Made Equal of Virginia

Å Partnership for Housing 
Affordability

Å Richmond Citizens 
Advisory Board

Å Richmond City Health 
District

Å Richmond City Office of 
Community Wealth 
Building

Å Richmond Dept. of 
Economic and 
Community Development

Å Richmond Dept. of 
Planning and 
Development Review

Å Richmond 
Redevelopment and 
Housing Authority

Å Richmond Regional 
Planning District 
Commission

Å U.S. Dept. of Housing and 
Urban Development

Å Va. Dept. of Housing and 
Community Development

Å Va. Housing Development 
Authority

Å Va. Local Initiatives 
Support Corporation



Market Value Analysis Sources and Definitions

Variable Definition
Source

Property 
Values and 
Investment

Median sales price 2015-
2017q1, altered for 
condominiums

Median Sales prices were calculated both with and without 
Condominiums and the higher of the two values is used in the 

model. 

Multiple 
Listing Service 

data

Sales price variance 2015-
2017q1

The coefficient of variance of homes used in the 
calculation above (Average Value ÷ Standard Deviation)

Multiple 
Listing Service 

data

Percent of residential 
properties with building 
permits

Number of all residential parcels with building permit 
applications 2015-2017q1 as a percent of all residential parcels

County and 
Municipal 
parcel files 
and permit 

offices

Percent of residential 
properties built/developed 
2008-2016

Number of residential parcels with a built date from 2008-2016 
as a percentage of all residential parcels

County and 
Municipal 
parcel files



Market Value Analysis Sources and Definitions

Housing 
Characteristics

Residential density Residential housing unitsper residential land area

County and 
Municipal 

parcel files, 
ACS 2011-

2015

Percent owner occupied 
households

Percent of households that reported owning their home
ACS 2011-

2015

Percent of Rentals with a 
Public Subsidy

Percent of all rental units with a subsidy (e.g., Housing Choice 
Voucher, Public Housing, etc.)

HUD, RRHA 
& ACS 

2011-2015

Variable Definition Source

Blight, 
Distress, and 

Vacancy

Average percent of vacant 
residential properties 2015-

2016

Average percent of all residential addresses that were vacant in 
each quarter 2015-2016. Percentage calculated as the number of 

residential addresses that were vacant, divided by the total 
number of valid postal addresses, including vacant and no-stat 

addresses. Vacant postal addresses are those where mail has not 
been collected for at least 90 days,

ValassisLists

Percent bank sales 2015-2016 Percent of residential properties sold by banks 2015-2017
Multiple 

Listing Service 
data



Summary of Market Characteristics

Average Characteristics for Market Types

Number 
of Block 
Groups

Median 
Sales Price 
2015-2016

Sales 
Price 

Variance

Percent 
Bank Sales

Owner 
Occupancy

Percent 
Subsidized 

Rental

Percent 
Vacant 

Residential

Housing 
Units per 

Acre

Percent 
Residential 

Parcels 
Built 2008-

up

Percent 
Residential 

Parcels 
with 

Permits 
2015-2016

A 32 $501,292 0.39 3% 90% 0% 0.4% 1.9 5.9% 11.6%

B 23 $425,851 0.47 3% 33% 10% 1.5% 17.2 4.7% 5.0%

C 82 $274,479 0.34 6% 83% 3% 0.6% 3.2 2.7% 7.2%

D 53 $195,175 0.35 9% 29% 7% 1.2% 9.8 3.4% 5.7%

E 103 $182,686 0.32 13% 80% 3% 0.9% 2.8 2.6% 5.5%

F 30 $140,358 0.38 21% 48% 77% 1.8% 4.0 2.5% 4.0%

G 62 $117,611 0.39 29% 59% 7% 3.0% 4.2 2.7% 4.9%

H 31 $ 63,465 0.61 33% 41% 12% 8.5% 5.6 1.9% 3.7%

I 18 $ 53,597 0.60 37% 30% 89% 3.2% 7.2 2.0% 2.0%
Split 10

Non residential 
or rental

14

Subsidized 
rental

3



Richmond Region MVA 2017



Richmond Region MVA 2017 Validation Routes



Connecting Other Indicators to the MVA



MVA and Life Expectancy
Source of Life Expectancy Data: 

±5IΩǎ hŦŦƛŎŜ ƻŦ IŜŀƭǘƘ 9ǉǳƛǘȅ ŀƴŘ ±/¦



Areas Affordable at up to 50% Median Household Income

Median household income in 2011-2015 
for Richmond Metro Area $59,919. Visible 
MVA areas had average sales prices 
(2015/2016) less than 3x 50% of median. 



Areas Affordable at up to 80% Median Household Income

Median household income in 2011-2015 
for Richmond Metro Area $59,919. Visible 
MVA areas had average sales prices 
(2015/2016) less than 3x 80% of median. 



Areas Affordable at up to 120% Median Household Income

Median household income in 2011-2015 
for Richmond Metro Area $59,919. Visible 
MVA areas had average sales prices 
(2015/2016) less than 3x 120% of median. 



MVA Markets and Race/Ethnicity



Accessing the Richmond MVA

The Richmond Area MVA and a complete 
set of slides can be accessed directly on 
the Richmond Memorial Health 
CƻǳƴŘŀǘƛƻƴΩǎ ǿŜōǎƛǘŜ 
(https://www.rmhfoundation.org/).  The 
mapping tool can be accessed at this 
location on the RMHF site:

Alternatively, the MVA can be accessed at 
www.PolicyMap.com; the MVA is listed 
ǳƴŘŜǊ ǘƘŜ ά!ƴŀƭȅǘƛŎǎέ ǘŀō ƻƴ ǘƘŜ aŀǇ 
page. 

https://www.rmhfoundation.org/
http://www.policymap.com/


Reinvestment Fund Policy Solutions Richmond MVA Team

Ira Goldstein, President
ira.goldstein@reinvestment.com

Al Parker, Research Associate
al.parker@reinvestment.com

Emily Dowdall, Chief of Development 
and Policy Implementation

emily.dowdall@reinvestment.com

Contact: 215-574-5800

Making Sense of Markets: Using Data to Guide Reinvestment Strategies

Chapter on the MVA in ²Ƙŀǘ /ƻǳƴǘǎΥ IŀǊƴŜǎǎƛƴƎ 5ŀǘŀ ŦƻǊ !ƳŜǊƛŎŀΩǎ 
Communities, outlining opportunities and challenges for the strategic use of 
data to reduce poverty, improve health, expand access to quality education, 
and build stronger communities.

A Data-Based Approach to Understanding Urban Housing Markets

/ƘŀǇǘŜǊ ƻƴ ǘƘŜ a±! ōȅ wŜƛƴǾŜǎǘƳŜƴǘ CǳƴŘΩǎ LǊŀ DƻƭŘǎǘŜƛƴ ƛƴPutting Data 
to Work: Data-Driven Approaches to Strengthening Neighborhoods, by the 
Board of Governors of the Federal Reserve System. The chapter highlights 
how the MVA approach can inform citywide strategies and decision-making.

Market Value Analysis: Understanding Where and How to Invest Limited 
Resources

Article by Ira Goldstein and Sean Closkey on using the Market Value 
!ƴŀƭȅǎƛǎ όa±!ύ ǘƻ ǇǊƛƻǊƛǘƛȊŜ ƛƴǾŜǎǘƳŜƴǘǎ ŦƻǊ ά.ǊƛŘƎŜǎΣέ ǘƘŜ ǉǳŀǊǘŜǊƭȅ 
publication of the St. Louis Federal Reserve Bank.

Maximizing the Impact of Federal NSP Investments through the Strategic 
Use of Local Market Data

/ƘŀǇǘŜǊ ōȅ wŜƛƴǾŜǎǘƳŜƴǘ CǳƴŘΩǎ LǊŀ DƻƭŘǎǘŜƛƴ ŦƻǊ ǘƘŜ ōƻƻƪREO & Vacant 
Properties: Strategies for Neighborhood Stabilization, discussing the MVA as 
a means to strategize the targeting of resources under the federal 
Neighborhood Stabilization Program.

hƴ ǘƘŜ 9ŘƎŜΥ !ƳŜǊƛŎŀΩǎ aƛŘŘƭŜ bŜƛƎƘōƻǊƘƻƻŘǎ

Book edited by Paul C. Brophyon ways that policymakers and 
ŎƻƳƳǳƴƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ Ŏŀƴ ǎǳǇǇƻǊǘ άƳƛŘŘƭŜ 
ƴŜƛƎƘōƻǊƘƻƻŘǎΣέ ŎƻƳƳǳƴƛǘƛŜǎ ƻƴ ǘƘŜ ŜŘƎŜ ƻŦ ŘŜŎƭƛƴŜ ƻǊ ƛƳǇǊƻǾŜƳŜƴǘΦ 

Additional MVA Publications

mailto:ira.goldstein@reinvestment.com
mailto:al.parker@
mailto:ira.goldstein@reinvestment.com
mailto:Cathy.califano@trfund.com
mailto:emily.dowdall@reinvestment.com
http://www.whatcountsforamerica.org/portfolio/making-sense-of-markets-using-data-to-guide-reinvestment-strategies/
https://www.federalreserve.gov/communitydev/files/data-driven-publication-20111212.pdf
https://www.stlouisfed.org/publications/bridges/summer-2006/market-value-analysis-understanding-where-and-how-to-invest-limited-resources
http://www.bos.frb.org/commdev/REO-and-vacant-properties/65-Goldstein.pdf
http://americanassembly.org/publications/edge-americas-middle-neighborhoods


Extra Slides

o MVA Context Layers
o Overlays
ÅLife Expectancy
ÅJobs
ÅPopulation Across Markets
ÅRace
ÅCostBurden
ÅMortgage Access



Median Residential Sales Price 2015-2017q1



Percent Bank Sales 2015-2017q1



Percent of Residential Properties with Permits 2015-2016



Percent Built Subsidized Rental



Life Expectancy
Source of Life Expectancy Data: 

±5IΩǎ hŦŦƛŎŜ ƻŦ IŜŀƭǘƘ 9ǉǳƛǘȅ ŀƴŘ ±/¦



Job Density (Jobs per Mi2)



Job Density of Lower Wage (< $40k) Jobs


