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Summary

In August, aggregate monthly housing data, based on a month-over-month comparison, 

were decidedly negative.  Total housing permits, new SF starts, and new private SF 

construction spending were and are problematic ïin August they all were negative on a year-

over-year basis.  New single-family sales appear to be reverting to their recent average.  In 

the expenditures category, private new single-family spending has decreased monthly since 

March.  The October 7th Atlanta Fed GDPNowÊ model projects residential investment 

spending, in Q3, to decrease at a 7.7 percent rate1 (SAAR).  Regionally, data were mixed 

across all sectors. 

Chris Whalen, senior managing director for the Kroll Bond Rating Agency, wrote the 

following regarding house ownership, ñOver the past four decades, the U.S. has seen a 

dramatic increase in the proportion of homeowners to the U.S. population, peaking just short 

of 70% in the first quarter of 2005, according to the U.S. Census Bureau.  Since then, 

homeownership has declined to the low 60s.  The rate of homeownership is likely to continue 

to decline further into the mid-to-low 50s as changes in demographic trends, increased 

regulation and stagnant real incomes all work to make the dream of homeownership more 

difficult to achieve.ò2

This monthôs commentary contains pertinent housing data; data exploration; new and 

existing single-family housing; economics; and demographics.  Section I contains data and 

commentary and Section II includes Federal Reserve analysis; private indicators; and 

demographic commentary.  We hope you find this commentary beneficial.

Sources: 1 https://www.frbatlanta.org/-/media/Documents/cqer/researchcq/gdpnow/GDPTrackingModelDataAndForecasts.xlsx; 10/7/16
2 http://www.nationalmortgagenews.com/news/voices/why-the-homeownership-rate-will -never-return-to-pre-crisis-peak-1086188-1.html; 9/6/16
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Source: U.S. Department of Commerce-Construction; 1National Association of Realtors® (NAR®)

M/M Y/Y

Housing Starts 5.8%    æ  0.9%

Single-Family Starts 6.0% 1.2%     

Housing Permits 0.4% 2.3%

Single-Family Permits æ 3.7% æ 3.8%

Housing Completions 3.4% æ 8.3%    

New Single-Family House Sales  7.6% æ   20.6%

Existing House Sales1 0.9% æ     0.8%

Private Residential 

Construction Spending 0.3% æ 1.4%

Single-Family
Construction Spending 0.9% 1.5%

M/M = month -over-month; Y/Y = year-over-year; NC = no change

August 2016 
Housing Scorecard
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Source: U.S. Forest Service. Howard, J. and D. McKeever. 2015. U.S. Forest Products Annual Market Review and Prospects, 2010-2015 

New Constructionôs Percentage of 
Wood Products Consumption
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Repair and Remodelingôs Percentage 
of Wood Products Consumption

Source: U.S. Forest Service. Howard, J. and D. McKeever. 2015. U.S. Forest Products Annual Market Review and Prospects, 2010-2015 
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New Housing Starts

*   All start data are presented at a seasonally adjusted annual rate (SAAR). 

** US DOC does not report 2 to 4 multifamily starts directly, this is an estimation 

((Total starts ï(SF + 5 unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

Total Starts*

Single -Family 
(SF) Starts

Multifamily (MF) 
2-4 unit** Starts

MF Ó 5 unit 
Starts

August 1,142,000 722,000 17,000 403,000

July 1,212,000 768,000 11,000 433,000

2015 1,132,000 731,000 7,000 394,000

M/M change -5.8% -6.0% 54.5% -6.9%

Y/Y change 0.9% -1.2% 142.9% 2.3%
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Total Housing Starts

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Housing Starts by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 

** US DOC does not report multifamily starts directly, this is an estimation (Total starts ïSF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

NE  Total NE  SF NE  MF**

August 141,000 50,000 91,000

July 131,000 58,000 73,000

2015 113,000 55,000 58,000

M/M change 7.6% -13.8% 24.7%

Y/Y change 24.8% -9.1% 56.9%

MW  Total MW  SF MW  MF

August 171,000 116,000 55,000

July 162,000 109,000 53,000

2015 146,000 105,000 41,000

M/M change 5.6% 6.4% 3.8%

Y/Y change 17.1% 10.5% 34.1%
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New Housing Starts by Region

All data are SAAR; S = South and  W = West. 

** US DOC does not report multifamily starts directly, this is an estimation (Total starts ïSF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

S  Total S  SF S  MF**

August 543,000 370,000 173,000

July 637,000 426,000 211,000

2015 625,000 427,000 198,000

M/M change -14.8% -13.1% -18.0%

Y/Y change -13.1% -13.3% -12.6%

W  Total W  SF W  MF

August 287,000 186,000 101,000

July 282,000 175,000 107,000

2015 248,000 144,000 104,000

M/M change 1.8% 6.3% -5.6%

Y/Y change 15.7% 29.2% -2.9%
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Total Housing Starts by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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SF Housing Starts by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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MF Housing Starts by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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Housing Starts by Percent
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Railroad Lumber & Wood Shipments 
vs. U.S. SF Housing Starts

Return to TOCSources:  Association of American Railroads (AAR), Rail Time Indicatorsreport 8/9/16;  U.S. DOC-Construction; 9/21/16
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Railroad Lumber & Wood Shipments vs. 
U.S. SF Housing Starts: 6 -month Offset

Return to TOC

In this graph, January 2007 lumber shipments are contrasted with August 2007 SF starts, and continuing 

through August 2016 SF starts.  The purpose is to discover if lumber shipments relate to future single-

family starts.  Also, it is realized that lumber and wood products are trucked; however, to our knowledge 

comprehensive trucking data is not available.
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New Housing Permits

* All permit data are presented at a seasonally adjusted annual rate (SAAR). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

August 1,139,000 737,000 32,000 370,000

July 1,144,000 711,000 29,000 404,000

2015 1,166,000 710,000 30,000 426,000

M/M change -0.4 3.7 10.3 -8.4

Y/Y change -2.3 3.8 6.7 -13.1
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Total  New Housing Permits

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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Railroad Lumber & Wood Shipments 
vs. U.S. SF Housing Permits

Return to TOC
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Railroad Lumber & Wood Shipments vs. 
U.S. SF Housing Permits: 3 -month Offset

Return to TOC

In this graph, January 2007 lumber shipments are contrasted with March 2007 SF permits, and 

continuing through August 2016 SF permits.  The purpose is to discover if lumber shipments relate 

to future single-family building permits.  Also, it is realized that lumber and wood products are 

trucked; however, to our knowledge comprehensive trucking data is not available.
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* All data are SAAR.

New Housing Permits by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

NE  Total NE  SF NE  MF

August 103,000 51,000 52,000

July 98,000 51,000 47,000

2015 110,000 60,000 52,000

M/M change 5.1% 0.0% 10.6%

Y/Y change -6.4% -15.0% 0.0%

MW  Total MW  SF MW  MF

August 197,000 116,000 81,000

July 189,000 107,000 82,000

2015 177,000 104,000 73,000

M/M change 4.2% 8.4% -1.2%

Y/Y change 11.3% 11.5% 11.0%
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New Housing Permits by Region

* All data are SAAR.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

S  Total S  SF S  MF

August 567,000 404,000 163,000

July 587,000 390,000 197,000

2015 589,000 380,000 211,000

M/M change -3.4% 3.6% -17.3%

Y/Y change -3.7% 6.3% -22.7%

W  Total W  SF W  MF

August 272,000 166,000 106,000

July 270,000 163,000 107,000

2015 290,000 166,000 126,000

M/M change 0.7% 1.8% -0.9%

Y/Y change -6.2% 0.0% -15.9%
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Total Housing Permits by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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SF Housing Permits by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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MF Housing Permits by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Housing Under Construction

All housing under construction data are presented at a seasonally adjusted annual rate (SAAR).

** US DOC does not report 2-4 multifamily units under construction directly, this is an estimation 

((Total under construction ï(SF + 5 unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

Total Under 
Construction*

SF Under 
Construction

MF 2 -4 unit**  
Under Construction

MF Ó 5 unit Under 
Construction

August 1,038,000 428,000 11,000 599,000

July 1,029,000 429,000 11,000 589,000

2015 917,000 392,000 11,000 514,000

M/M change 0.9% -0.2% 0.0% 1.7%

Y/Y change 13.2% 9.2% 0.0% 16.5%
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Total Housing Under Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Housing Under Construction
by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 

** US DOC does not report multifamily units under construction directly, this is an estimation 

(Total under construction ïSF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

NE  Total NE  SF NE  MF**

August 194,000 50,000 144,000

July 191,000 50,000 141,000

2015 167,000 46,000 121,000

M/M change 1.6% 0.0% 2.1%

Y/Y change 16.2% 8.7% 19.0%

MW  Total MW  SF MW  MF

August 138,000 71,000 67,000

July 137,000 70,000 67,000

2015 126,000 65,000 61,000

M/M change 0.7% 1.4% 0.0%

Y/Y change 9.5% 9.2% 9.8%



Return TOC

New Housing Under Construction
by Region

All data are SAAR; S = South and  W = West. 

** US DOC does not report multifamily units under construction directly, this is an estimation 

(Total under construction ïSF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

S  Total S  SF S  MF**

August 446,000 208,000 238,000

July 447,000 212,000 235,000

2015 396,000 194,000 202,000

M/M change -0.2% -1.9% 1.3%

Y/Y change 12.6% 7.2% 17.8%

W  Total W  SF W  MF

August 260,000 99,000 161,000

July 254,000 97,000 157,000

2015 228,000 87,000 141,000

M/M change 2.4% 2.1% 2.5%

Y/Y change 14.0% 13.8% 14.2%
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Total Housing Under Construction 
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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SF Housing Under Construction 
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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MF Housing Under Construction 
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Housing Completions

All completion data are presented at a seasonally adjusted annual rate (SAAR). 

** US DOC does not report multifamily completions directly, this is an estimation ((Total completions ï(SF + 5 unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

Total 
Completions*

SF 
Completions

MF 2 -4 unit**  
Completions

MF Ó 5 unit 
Completions

August 1,043,000 752,000 8,000 283,000

July 1,080,000 754,000 8,000 318,000

2015 963,000 664,000 7,000 292,000

M/M change -3.4% -0.3% 0.0% -11.0%

Y/Y change 8.3% 13.3% 14.3% -3.1%
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Total Housing Completions

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Housing Completions 
by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 

** US DOC does not report multifamily completions directly, this is an estimation (Total completions ïSF completions).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

NE  Total NE  SF NE  MF**

August 120,000 58,000 62,000

July 92,000 50,000 42,000

2015 76,000 49,000 27,000

M/M change 30.4% 16.0% 47.6%

Y/Y change 57.9% 18.4% 129.6%

MW  Total MW  SF MW  MF

August 156,000 106,000 50,000

July 177,000 124,000 53,000

2015 155,000 106,000 49,000

M/M change -11.9% -14.5% -5.7%

Y/Y change 0.6% 0.0% 2.0%
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All data are SAAR; S = South and  W = West. 

** US DOC does not report multi-family completions directly, this is an estimation(Total completions ïSF completions).

New Housing Completions 
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

S  Total S  SF S  MF**

August 549,000 423,000 126,000

July 536,000 417,000 119,000

2015 482,000 358,000 124,000

M/M change 2.4% 1.4% 5.9%

Y/Y change 13.9% 18.2% 1.6%

W  Total W  SF W  MF

August 218,000 165,000 53,000

July 275,000 163,000 112,000

2015 250,000 151,000 99,000

M/M change -20.7% 1.2% -52.7%

Y/Y change -12.8% 9.3% -46.5%
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Total Housing Completions 
by Region 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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SF Housing Completions 
by Region 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16

0

100

200

300

400

500

600

700

800

900

2000200120022003200420052006200720082009201020112012201320142015 Jan

2016

Feb

2016

Mar

2016

Apr

2016

May

2016

Jun

2016

Jul

2016

Aug

2016

NE SF Completions MW SF Completions S SF Completions W SF Completions

SAAR; in thousands



Return TOC

M F Housing Completions 
by Region 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/21/16
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New Single -Family 
House Sales

* All sales data are presented at a seasonally adjusted annual rate (SAAR). 

Source: http://www.census.gov/construction/nrs/xls/newressales.xls; 9/26/16

New SF 

Sales*

Median 

Price

Mean 

Price

Month's 

Supply

August 609,000 $284,000 $353,600 4.6

July 659,000 $293,100 $352,000 4.2

2015 505,000 $300,200 $348,800 5.2

M/M change -7.6% -3.1% 0.5% 9.5%

Y/Y change 20.6% -5.4% 1.4% -11.5%



Return TOC

New SF House Sales
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1963-2000 average: 633,895 units
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August 2016, 609,000
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Source: http://www.census.gov/construction/nrs/xls/newressales.xls; 9/26/16
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New SF House Sales

Nominal and Adjusted New SF Monthly Sales

Presented above is nominal (non-adjusted) new SF sales data contrasted against SAAR data.

The expansion factor ñéis the ratio of the unadjusted number of houses sold in the US to the 

seasonally adjusted number of houses sold in the US (i.e., to the sum of the seasonally adjusted 

values for the four regions).ò ïU.S. DOC-Construction
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Source: http://www.census.gov/construction/nrs/xls/newressales.xls; 9/26/16
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New SF House Sales

Sources: http://www.census.gov/construction/nrs/xls/newressales.xls and The Federal Reserve Bank of St. Louis; 9/26/16

New SF sales adjusted for the US population

From January 1963 to December 2007, the long-term ratio of new house sales to the US population was 

0.0039 ïin August 2016 it was 0.0024 ïan 8.3% decline from July.  From a population viewpoint, 

construction is less than what is necessary for changes in population (i.e., under-building).
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1/1/63 to 3/31/08 ratio: 0.0039

9/26/2016 ratio: 0.0024
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New SF House Sales by Region 
and Price Category

All data are SAAR. 
1 Houses for which sales price were not reported have been distributed proportionally to those for which sales price was reported; 
2 Detail June not add to total because of rounding. 

< 

$150m

$150 - 

$199.9m

$200 - 

299.9m

$300 - 

$399.9m

$400 - 

$499.9m

$500 - 

$749.9m
> $750m

August
1,2 3,000    6,000      19,000   10,000    5,000      5,000       2,000      

July 2,000    9,000      19,000   13,000    7,000      5,000       3,000      

2015 2,000    6,000      12,000   10,000    5,000      4,000       2,000      

M/M change 50.0% -33.3% 0.0% -23.1% -28.6% 0.0% -33.3%

Y/Y change 0.0% 50.0% 58.3% 30.0% 40.0% 25.0% 50.0%

NE  SF Sales MW  SF Sales S SF Sales W SF Sales

August 23,000 81,000 343,000 162,000

July 35,000 83,000 391,000 150,000

2015 31,000 58,000 296,000 120,000

M/M change -34.3% -2.4% -12.3% 8.0%

Y/Y change -25.8% 39.7% 15.9% 35.0%

Source: http://www.census.gov/construction/nrs/xls/newressales.xls; 9/26/16




































































