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INTRODUCTION 
 

Forsyth County’s department of Community and Economic Development (CED) directs a 

housing program to promote home ownership among low-income residents in Forsyth County, 

NC, known as the Forsyth County Homeownership Program (FCHP). The program seeks to 

promote home ownership by subsidizing down payments, which is a primary obstacle to ownership 

among low-income residents. An important aspect of the FCHP is that it allows, with some 

professional guidance, participants to decide what house to buy and to choose where they 

ultimately live. A house is an asset that may appreciate or depreciate in value over time. 

Considering participants ultimately choose where in Forsyth County to live, this suggests there 

will be variation in appreciation rates. 

Homes purchased in some areas of the county may appreciate more than others. Moreover, 

some groups of participants, for a variety of reasons, may gravitate towards certain areas of the 

county relative to other areas. If systematic differences exist in appreciation rates based on location 

or by group, then this would be useful information for the CED to acquire. The county, then, would 

know how to educate participants on the areas to consider avoiding and the areas to more strongly 

consider. This is especially important bearing in mind that one of the primary goals of the FCHP 

is assist low-income residents in acquiring an asset that will, hopefully, grown in value over time.  

The aim of this Center for the Study of Economic Mobility (CSEM) report is to examine 

how FCHP participants’ home values changed over time, whether they appreciated more in some 

areas versus others, and whether appreciation rates differed by participant groups. Our study 

examines 508 homeowners for which data is available and accurate.1 This report highlights a set 

of key findings from the overall CSEM project, which are summarized on page #.  

 

Concepts 

 

Estimating Home “Value” 

  

The Value of a Square Foot 

 

To measure home values, we use the fair market value approach, which is a standard 

approach to estimating market values of residential properties. Estimating the market value of a 

home requires multiple steps. To begin the calculation, we must estimate the value of a square foot 

in a particular neighborhood. By “neighborhood,” we mean a Market Area, which is a county level 

designation that closely approximates a neighborhood boundary. As of 2020, there are over 2,000 

Market Areas in Forsyth County, NC. 

We summarize the steps and then offer an example. First, we take the average sale price of 

homes in a given Market Area and year for all of Forsyth County and divide it by the average 

square footage of those sold homes in the same Market Area and year. This was done for all Market 

Areas across all years of the study (2005-2020). We now have an estimate for the average square 
 

1 Although there have been over 800 people who have participated in the CEDD program since the 1990s, the present analysis only 

uses participants that participated after 2004. The reason is because prior to 2005, participant records were not recorded and stored 

in a standardized and structured way, making it nearly impossible to include these records in an analysis. In consultation with the 

Director of CED, Dan Kornelis, it was decided that the analysis should only be carried out on the post-2004 participants. Also, the 

508 participants used in the present analysis had all necessary data. There were some post-2004 participants who were missing 

critical information, such as address information. Additionally, there were a number of participants who moved into Forsyth 

County, NC from other states, such as Virginia, New York, and Georgia. These were participants were not included in the analysis 

either to focus solely on original Forsyth County residents. 
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foot price in a given Market Area in a given year. Second, we take that number and multiply it by 

the square footage of the houses in our dataset in the same Market Area for that year. This, then, 

provides an imputed market value estimate for a given house in the dataset for each year, between 

2005-2020. We can then track appreciation rates in the relevant time frame. 

We provide an illustrative example, beginning with Table 1 below. For this example, only 

two years are considered, 2005 and 2006. Moreover, we only estimate market values for properties 

in two Forsyth County Market Areas, identified as 10 and 13. For simplicity, let us assume that 

only three homes sold in each year and in each Market Area. Additionally, assume that the same 

three addresses sold in each year for both Market Areas (see Table 1). In Market Area 13 for year 

2005, the average sale price of homes is $103,333 and the average square foot size of these homes 

is 961. In Market Area 10 for year 2005, the average sale price of homes is much higher at 

$218,333 and the average square foot size is 2,250. In year 2006, Market Area 13’s average sale 

price is $104,166 and the average square footage size is obviously the same as it was the previous 

year since it includes the same properties.  In year 2006, Market Area 10’s average sale price is 

$217,000 and the average square footage size remains the same.  

 

Table 1. Calculating Average Sales and Square Footage 

Year 
Market 

Area 
Address 

Sales 

Price ($) 

Square 

Footage 

Avg. Sales Price 

($), by Market 

Area and Year 

Avg. Square 

Footage in Market 

Area 

2005 13 101 N St 90,000 900 

103,333.33 961.67 2005 13 216 W Ln 120,000 1,000 

2005 13 911 N Ave 100,000 985 

2005 10 2100 King St 250,000 2,450 

218,333.33 2,250.00 2005 10 309 Queen Ave 200,000 2,100 

2005 10 890 1st Ln 205,000 2,200 

2006 13 101 N St 92,000 900 

104,166.67 961.67 2006 13 216 W Ln 119,500 1,000 

2006 13 911 N Ave 101,000 985 

2006 10 2100 King St 235,000 2,450 

217,000 2,250.00 2006 10 309 Queen Ave 210,000 2,100 

2006 10 890 1st Ln 206,000 2,200 

 

With the average sales price and average square footage of sold homes within each Market 

Area and year, we can then find the fair market price per square foot. This is simply the average 

sales price divided by the average square footage. Table 2 summarizes the results of this step. In 

2005, the fair market price of a square foot for residential properties in Market Area 10 is $97.04. 

In 2006, the value decreased slightly to $96.67 per square foot. For Market Area 13, the fair market 

price of properties in 2005 is $107.45 per square foot. In 2006, the value rose to $108.32 per square 

foot. Therefore, from 2005 to 2006, Market Area 10 properties depreciated, while Market Area 13 

properties appreciated. 
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Table 2. Calculating Market Value Per Square Foot 

Year 
Market 

Area 

Avg. Sales Price ($), by 

Market Area and Year 

Avg. Square 

Footage in Market 

Area 

Market Value Per Square 

Foot (Avg. Sales Price / Avg. 

Square Footage) 

2005 10 218,333.33 2,250.00 97.04 

2006 10 217,500.00 2,250.00 96.67 

2005 13 103,333.33 961.67 107.45 

2006 13 104,166.67 961.67 108.32 

 

 

The Market Value of a Home 

 

With the market value per square foot calculated, for each Market Area and year, we can 

then estimate the annual home values of specific addresses. Table 3 continues with the example. 

There are obviously other homes in Market Areas 10 and 13, such as 101 Carbon Lane and 962 

Iron Street (fictional addresses). To estimate the market value of 101 Carbon Lane in 2005, we 

take the fair market price per square foot in Market Area 10 (the Market Area in which the address 

is located) and multiply it by the square footage of 101 Carbon Lane. The result suggests that the 

address’s market value in 2005 is around $145,560 and its value in 2006 is around $145,005 (see 

Table 3).  

 

Table 3. Calculating Home Value Estimates 

Market 

Area 
Year 

Market 

Value Per 

Square Foot 
Address 

Square 

footage 

Home Value 

Estimate 

10 2005 97.04 101 Carbon Lane 1,500 145,560.00 

10 2006 96.67 101 Carbon Lane 1,500 145,005.00 

13 2005 107.45 962 Iron Street 2,250 241,762.50 

13 2006 108.32 962 Iron Street 2,250 243,720.00 

 

 The same process described above is used for the FCHP participants’ homes to track 

changes in their values over the 2005 to 2020 timespan.  

 

Participants’ Acquisition of Valuable Property 

 

 There are two angles from which to examine the property values of FCHP participants. The 

first angle involves understanding whether properties acquired by participants were valuable 

assets. Meaning, through training and professional guidance, were program participants 

successfully identifying and purchasing assets that tended to appreciate in value over a select time 
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frame? The second angle follows from the first one. Specifically, by how much did these assets 

actually appreciate over the time in which participants bought and lived in the property? Both 

approaches shed different insights into the behavior of FCHP participants’ property values. An 

illustrative example is provided to further demonstrate this. 

 Jasmine is a fictional FCHP participant in 2005. She has identified the home she wants to 

purchase, at 101 Forsyth Lane. After some training and guidance from county staff, she believes 

that, in addition to being a nice place to live, purchasing 101 Forsyth Lane will be a smart 

investment. She hopes that her new asset will appreciate in value. Will it? Figure 1 below contains 

a graph plotting the property’s value from 2005 to 2020. Indeed, this property will appreciate in 

value. From 2005 to 2020, the property will appreciate by an average of $2,330 a year. Considering 

complex market forces often drive property values, Jasmine did a decent job identifying an asset 

that would appreciate. If she owns the property from 2005 to 2020, she will have become wealthier 

as a result. Nevertheless, Forsyth Way’s value behaves quite differently in different spans of the 

timeframe. Perhaps Jasmine buys the property in 2005 but sells it in 2010. Over this span, her asset 

appreciates, on average, by $3,897 per year. However, what if Jasmine entered the FCHP in 2010 

and purchased 101 Forsyth Way then. Over the past few years, the value has been growing, so 

there is not necessarily any reason to suspect the next few years would be any different. This, 

though, would in fact happen. If Jasmine purchases the home in 2010 and sells in 2015, her asset 

would have depreciated by, on average, $386 a year. Hence, there are two important ways to 

evaluate value in terms of the FCHP. First, were targeted properties smart assets to invest in (did 

they tend to appreciate from 2005 to 2020?). Second, from the time participants purchased their 

property to a chosen end date (date of sale, date of foreclosure, most recent date), by how much 

did their assets appreciate? 

 

Figure 1. Property Value of the Fictional 101 Forsyth Way 

 
DATA 

 

 Three data sources are used to create the final analysis dataset. The first data source comes 

from the CED Department, and it includes the address information of FCHP participants, in 
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addition to other participant-specific measurements like race, IDA status, and years in the home. 

The second source comes from the Forsyth County Tax Department and includes address 

information for all sold properties between 2005 to 2020, including sales price and square footage. 

The third source comes from Zillow. It includes a countywide average market value, and also 

town/municipality wide average market values. The later values are available for a handful of the 

relevant towns/municipalities in the county. When these are not available, we make note of it in 

the appropriate location of the report. The data is summarized in Table 4.  

 

Table 4. Data Information 
Data Source Variable Type Description 

Community and 

Economic 

Development 

(CED) 

Old Address Character Mailing address of participant’s old home 

Old City Character City of participant’s old home 

Old State Character State of participant’s old home 

Old Zip Character Zip code of participant’s old home 

Old PIN Character PIN number of participant’s old home 

Old Market Area Character Market area where old address is located 

Old Market Area Character Market area where old address is located 

New Address Character Mailing address of participant’s new home 

New City Character City of participant’s new home 

New State Character State of participant’s new home 

New Zip Character Zip code of participant’s new home 

New PIN Character PIN number of participant’s new home 

New Market Area Character Market area where new address is located 

IDA Status Binary 
Binary variable indicating whether a participant was in the IDA portion of 

the FCHP 

Race Binary Race/ethnicity of the participant (Back, White, Hispanic) 

Time Relative to Great 

Recession 
Binary 

Time with participant purchased home, whether before, during, or after the 

Great Financial Recession 

Tax 

Address Character Address of sold residential property 

City Character City of sold residential property 

State Character State of sold residential property 

Zip Character Zip of sold residential property 

PIN Character PIN number of sold residential property 

Market Area Character Market Area where sold residential property is located 

Sale Price Numeric Sale price ($) of residential property 

Square Footage Numeric Square footage (ft.) of residential property 

Year Date Year when property is sold 

Zillow 

Forsyth County Avg. 

Market Value 
Numeric The average market value of residential properties in Forsyth County, NC 

Town/Municipality Ag. 

Market Value 
Numeric 

The average market value of residential properties in towns/municipalities 

across Forsyth County, NC 

Year Date Year associated with avg. market value estimate 
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ANALYSIS 

 

Participants’ Home Values 

 

 In this section, we calculate the annualized return on investment (ROI) for the FCHP 

participants over the course of time in which they actually live in their homes. 

 

Overall 

 

 The average FCHP participant has lived in her home for around 9 years as of October 

2020. For all participants, the average annualized ROI is 2.7. Forty participants had their homes 

foreclosed, and over the course of time in which they lived in these homes, their property values 

fell significantly. Removing these 40 participants, the remaining participants had an average 

annualized ROI of 3.5 (see Table 5). 

 

Table 5.  Average Annualized ROI 

 
 

By Location 

 

Table 6 shows the average ROI for participants by the different towns/municipalities in 

which they bought homes. Participants who purchased homes in Walkertown have averaged a 

noticeably higher ROI (7.6) compared to other participants. Participants who purchased homes in 

Belews Creed averaged the lowest ROI (0.7) compared to other participants. The vast majority of 

participants bought properties in the Winston-Salem municipality of Forsyth County. These 

participants have an average annualized  ROI of 2.7. 
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Table 6.  Average Annualized ROI by Town/Municipality* 

 
*Note: The estimates for the towns listed under Pfafftown should be viewed with  

caution because the sample sizes are extremely small (N ≤ 6). Considering these  

sample sizes are so small, the estimates are likely highly imprecise. 

 

 

 Figure M1 shows a map of the average annualized ROIs, over the course of time in which 

they actually live in their homes, by Forsyth County Market Area. No clear pattern emerges in the 

map, with high and low return Market Areas appearing all across Forsyth County. That being said, 

most of the low return areas appear closer to the center of Winston-Salem, while the high return 

areas appear further out in the suburbs. 
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Figure M1. Annualized ROI Over Time When Participants  

Are In Their Home, by Market Area  

 
 

By Race 

 

Table 7 shows the average ROI for participants by their race. Black participants have 

averaged a noticeably higher ROI (3.2) compared to white (2.2) and Hispanic participants (2.3) 

over the course of time in which they have been are in their homes. This remains true even when 

foreclosures are removed. 

 

Table 7.  Average Annualized ROI by Race* 

 
Note: When foreclosures are removed, the sample size drops by 30. 
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By IDA Status 

 

Table 8 shows the average ROI for participants by their IDA status. IDA participants have 

averaged a noticeably lower ROI (2.0) compared to non-IDA participants (3.1). 

 

Table 8.  Average Annualized ROI by IDA Status 

 
 

Relative to the Great Recession 

 

 Figure 27 plots the participants’ average annualized ROI by the time in which they 

purchased their properties relative to the Great Recession, in addition to the number of years in 

which they have lived in their homes as of October 2020. Obviously, participants who bought their 

homes prior to the recession have lived in their properties longer than those who bought their 

homes during and after the recession. However, the participants that purchased their homes after 

the Great Recession (after 2009) averaged substantially higher ROIs (5.89). 

 

Figure 27. ROI and Timing of Purchase 

 
 

Time Series Trends 

 

Examining All Properties 

 

Figure 2 plots the average fair market price estimate of a square foot from 2005 to 2020, 

for both the relevant properties (orange) and all residential addresses in Forsyth County (blue). 
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2The estimates for both groups behave similarly, rising and falling in comparable years. However, 

the average value per square foot estimates for relevant properties are systematically lower than 

that of the overall county.  

 

Figure 2. Trends in Fair Market Price: 

From 2005 to 2020, Values + 25.8% 

 
Figure 3 below plots the annual growth rates in the average fair market price of the market 

areas where the subset of relevant homes (orange) are located, and all Forsyth County homes. The 

relevant homes’ values grew at faster rates than the county overall in the years 2006, 2013, and 

2015-2019. 

 

Figure 3. Annual Growth Rates in Fair Market Price 

 
Figure 4 plots the average home value estimates from 2005 to 2020. Three groups are 

shown in the graph. The first group contains the relevant properties (orange). The second group 

contains all residential addresses in Forsyth County (blue). The third group is just Zillow’s Forsyth 

County level estimate. The three series behave similarly. However, the average values for the 

 
2 By relevant properties, we mean the properties that are purchased and lived in by FCHP participants during some time frame 

within the 2005 to 2020 span. In this section, we do not call these properties “FCHP participants’ properties” because this 

phraseology implies that participants’ owned the properties over the entirety of the 2005 to 2020 timeframe. 
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relevant properties are systematically lower than that of the overall county. Moreover, notice that 

our (CSEM’s) home value estimates are higher than Zillow’s. This could be because Zillow’s 

approach underestimates property values in Forsyth County, especially considering that we may 

have better sales data than Zillow does.3  

 

Figure 4. Trends in Relevant Homes’ Values 

From 2005 to 2020, Values +32.3% 

 
Figure 5 below plots the annual growth rates of values for the relevant properties (orange), 

all Forsyth County properties, and Zillow’s estimates (dotted black) for the average value of 

Forsyth County residential properties. Relevant properties’ values grew at faster rates in 2013 and 

2015-2020 than the county-wide average. 

 

Figure 5. Growth Rates in Home Values 

 
 

 

 

 
3 Our process may overestimate home values. The estimates rely on the county’s square footage data, which is included in the 

denominator of the market value formula. In some cases, the county under-records the actual square footage of homes. Hence, if 

this is widespread, we are likely underestimating the sizes of homes, which would in fact result in us overestimating their value. 
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Examining Properties by Destination Town/Municipality 

 

 Figure 6 contains a map of Forsyth County, NC along with the ten municipalities/towns 

in which the FCHP participants purchased homes. 

 

Figure 6. Map of Forsyth County and the Ten Relevant Municipalities/Towns 

 

 
 Table 9 summarizes the property value estimates by the municipality/town in Forsyth 

County where they are located. We include in the estimates only the Forsyth County properties 

that FCHP participants would eventually buy. That being said, we should reiterate, these estimates 

are focused on the properties over the 2005 to 2020 timeframe, without any consideration for 

whether actual participants lived in these properties. The purpose, like we summarized earlier in 

the report, is to examine how the values of these properties, as potentially appreciating assets, have 

behaved over time. Moreover, an additional purpose to understand whether properties in certain 

areas of the county appreciated in value more than other areas. 

From 2005 to 2020, the relevant properties’ values increased by 32.3 percent. Their values 

grew at faster rates from 2015 to 2020, compared to the overall county. For the properties in 

Winston-Salem, they increased by 29.5 percent from 2005 to 2020. From 2005 to 2010 and from 

2010 to 2015, however, these values depreciated in value. For the properties in Rural Hall, they 

increased by 46.0 percent from 2005 to 2020. From the 2005 to 2020, for the relevant properties 

in Kernersville, they increased by over 55 percent, though the depreciated in value from 2010 to 

2015. For the relevant properties in Pfafftown, from 2005 to 2020 increased by 47.4 percent. They 

depreciated by 11 percent from 2010 to 2015. 
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Table 9. Property Values and Growth Rates Across Towns/Municipalities 

 
 

 

 Figure M2 shows a map of the average annualized ROIs of the relevant properties, from 

2005 to 2020, by Forsyth County Market Area. Like Figure M1 earlier, no clear pattern emerges, 

with high and low return Market Areas appearing all across Forsyth County. That being said, most 

of the low return areas appear closer to the center of Winston-Salem, while the high return areas 

appear further out in the suburbs. 
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Figure M2. Annualized ROI from 2005 to 2020 by Market Area 

 
 

 

DISCUSSION 

 

 The FCHP is a program that has wide ranging effects, not only on the participants 

themselves, but also Forsyth County’s larger community. In the report, we have examined the 

participants’ property values and how they have changed from 2005-2020, in addition to the 

participants’ ROIs over the time in which they lived in their homes. We have also examined 

whether certain towns/municipalities experienced higher growth rates than others. Clearly, 

participants identified and purchased properties that, from 2005 to 2020, appreciated significantly 

in value. For the most part, FCHP participants’ homes appreciated significantly over the timespan 

in which they resided in the homes, and favored well to compared to the overall county.  

 

Key Set of Findings 

 

Return on Investment 

 

• Average annualized ROI is 2.7. Removing foreclosed participants, the average 

annualized ROI of 3.5. 
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• As of October 2020, participants who purchased homes in Walkertown have averaged the 

highest ROI (7.6), while participants who purchased homes in Belews Creed averaged the 

lowest ROI (0.7).  

• Black participants have averaged a noticeably higher ROI (3.2) compared to white (2.2) 

and Hispanic participants (2.3).  

• IDA participants have averaged a noticeably lower ROI (2.0) compared to non-IDA 

participants (3.1). 

• Participants that purchased their homes after the Great Recession (after 2009) averaged 

substantially higher ROIs (5.89). 

 

Property Values (in APPENDIX) 

 

• From 2005 to 2020, the relevant properties’ values increased by 32.3 percent. 

• The relevant property values grew at faster rates in 2013 and 2015-2020, compared to the 

overall county. 

 

From 2005 to 2020, the values of relevant properties located in the municipality/town of: 

 

• Winston-Salem increased by 29.5 percent. 

• Walkertown increased by 24.8 percent. 

• Tobaccoville increased by 34.2 percent. 

• Rural Hall increased by 46.0 percent. 

• Pfafftown increased by 47.4 percent. 

• Lewisville increased by 45.9 percent. 

• Kernersville increased by 55.5 percent. 

• Germanton increased by 9.6 percent. 

• Belews Creek increased by 30.7 percent. 

• Clemmons increased by 37.8 percent. 
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APPENDIX 

 

Belews Creek 

 

The time series in Figure 7 shows the average market value for the relevant properties 

located in Belews Creek. These property values (N = 2) remained fairly stable from 2005 to 2012. 

In 2015 through 2020, values increased noticeably (28%).  

 

Figure 7. Relevant Properties in Belews Creek (N=2) 

From 2005 to 2020, Values +30.7% 

 
Figure 8 below plots the annual growth rates of the Belews Creek properties. Values 

appreciated in 2008-2009 and 2013-2014. From the 2015 to 2020, values appreciated at a fairly 

constant rate. 

 

Figure 8. Growth Rates in the Belews Creek Home Values 
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Clemmons 

 

Figure 9 shows the average market value of the relevant properties located in Clemmons. 

These values declined slightly from 2005 to about 2012. In 2014 through 2020, values increased 

sharply (47%). Overall, values appreciated by 37.8 percent from 2005 to 2020. 

 

Figure 9. Relevant Properties in Clemmons (N=4) 

From 2005 to 2020, Values +37.8% 

 
Figure 10 below plots the annual growth rates of the Clemmons properties. Since 2014, 

values have been appreciating. Prior to that, they were steadily depreciating from 2009 to 2012. 

 

Figure 10. Growth Rates in Clemmons Home Values 

 
 

Germanton 

 

The time series in Figure 11 shows the market value estimate for the relevant poperties in 

Germanton. The participant’s home value (N = 1) has been volatile, though the volatility has 

decreased since 2017. 
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Figure 11. Relevant Properties in Germanton (N=1) 

From 2005 to 2020, Values +9.6% 

 
 

Since 2014, the growth rate has been extremely volatile. The estimates suggest there was 

a large spike in value 2012 to 2013, but then quickly depreciates the following year. The growth 

rates then remain volatile, appreciating and depreciating, for the remainder of  the years until 2020. 

 

Figure 12. Growth Rates in Germanton Home Values 

 
 

Kernersville 

 

The time series in Figure 13 shows the market value estimates for the relevant properties 

located in Kernersville. The values (N = 31) were stable from 2005-2016. Following 2016, the 

home values began to sharply increase (+41%) 
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Figure 13. Relevant Properties in Kernersville (N=31) 

From 2005 to 2020, Values +55.5% 

 
 

Figure 14 suggests that prior to 2013, the home value growth rates were volatile. After 

2014, the home values began to appreciate each year. The largest decline in value occurred from 

2010 to  2011 and the largest incline occurred from 2011 to 2012. 

 

Figure 14. Growth Rates in Kernersville Home Values 

 
 

Lewisville 

 

Figure 15 plots the market value estimates for the relevant homes located in the Lewisville 

area of Forsyth County. The properties (N = 5) had volatile values from 2005-2015, rising and 

falling year over year. Following 2015 to 2020, home values began to sharply increase (+63%).  
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Figure 15. Relevant Properties in Lewisville (N=5) 

From 2005 to 2020, Values +45.9% 

 
 

 

Figure 16 plots the growth rates for the Lewisville properties. The rates appear very 

volatile. The properties appreciated the most in years 2010-2011 and 2016-2017. The largest 

negative rate occurred from 2011-2102. 

Figure 16. Growth Rates in Lewisville Home Values 

 
Pfafftown 

 

The time series in Figure 17 shows the market value estimates for the relevant properties 

located in Pfafftown. These homes’ values (N = 12) dipped around 2012 but then sharply rose 

from 2012 to 2020 (+70%). 
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Figure 17. Relevant Properties in Pfafftown (N=12) 

From 2005 to 2020, Values +47.4% 

 
 

Figure 18 plots the growth rates for the Pfafftown properties. There was a large spike in 

values in 2006-2007, but the rates fell soon after. From 2009 to 2010, the rates became volatile. 

Since 2012, however, the home values have consistently appreciated. 

 

Figure 18. Growth Rates in Pfafftown Home Values 

 
 

Rural Hall 

 

The time series in Figure 19 plots the value estimates for the relevant properties in Rural 

Hall. These homes’ values (N = 49) were fairly stable from 2005 to 2016. However, there was a 

noticeable appreciation from 2016 to 2020 (36%).  

 



23 

 

  

Figure 19. Relevant Properties in Rural Hall 

From 2005 to 2020, Values +46.0% 

 
 

Figure 20 plots the Rural Hall property value growth rates. Clearly, these property values 

in Rural Hall experienced severe volatility between 2011 and 2016. The largest spike, though, 

occurred before in 2006-2007. However, growth rates have been consistently positive from 2016 

to 2020. 

 

Figure 20. Growth Rates in Rural Hall Home Values 

 
 

Tobaccoville 

 

Figure 21 plots shows the market value estimates for relevant properties located in 

Tobaccoville. These properties’ values (N = 4) rose and fell from 2005 to 2017, however, they 

tended to oscillate around $115,000. There was a noticeable increase from 2017 to 2020 (30%). 



24 

 

 

Figure 21. Relevant Properties in Tobaccoville (N=4) 

From 2005 to 2020, Values +34.2% 

 
 

The relevant home values in Tobaccoville have experienced volatility throughout the entire 

timeframe (see Figure 22). The largest positive increase occurred in 2017 and the largest negative 

change in 2018. 

 

Figure 22. Growth Rates in Tobaccoville Home Values 

 
Walkertown 

 

Figure 23 plots the market value estimates for the relevant properties located in the 

Walkertown area of Forsyth County. The home values (N = 6) were fairly stable from 2005 to 

2012, then increased sharply in 2013, and then plummeted from 2014 to 2016. However, following 

2016, values returned to their pre-2013 levels. 
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Figure 23. Relevant Properties in Walkertown (N=6) 

From 2005 to 2020, Values +24.8% 

 
 

Figure 24 plots the relevant Walkertown property values’ growth rates. These properties 

home values depreciated sharply in 2013, but experienced significant appreciation in 2017 (see 

Figure 24).  

 

Figure 24. Growth Rates in Walkertown Home Values 

 
 

Winston-Salem 

 

Figure 25 contains the market value estimates for the relevant properties located in the 

Winston-Salem municipality of Forsyth County. These property values (N = 392) were stable from 

2005 to 2008, then declined until around 2012. In 2014, values began to rise. From 2012 to 2020, 

values increased by around 56%.  
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Figure 25. Relevant Properties in Winston-Salem 

From 2005 to 2020, Values +29.5% 

 
 

Figure 26 the relevant Winston-Salem property values’ growth rates. Growth rates were 

positive from 2005 to 2008, but fell at an increasing rate from 2008 to roughly 2012. Following 

2012, these growth rates became positive and continued to grow through 2020.  

 

Figure 26. Growth Rates in Winston-Salem Home Values 
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