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Opening Remarks
Year-over-year and month-over-month data were mostly negative. Housing under construction and 
completions (year-over-year), in December, were the “bright” spots for new housing construction. 
Increasing borrowing costs and consumer sentiment, combined with elevated house prices have 
resulted in a major obstacle for new and existing house sales.  
The February 8th Atlanta Fed GDPNow™ total residential investment spending forecast is a 
negative 11.7% (quarterly log change).  New private permanent site expenditures were projected at 
-6.3%; the improvement spending forecast was 1.1%; and the manufactured/mobile home 
expenditures projection was -1.5% (all: quarterly log change and at a seasonally adjusted annual 
rate).1

“… Deloitte expects construction to fall for the remainder of this year and in 2023.  Housing may 
bounce back for a year or two after the current downturn runs its course.  Demographics, 
meanwhile, suggest that housing is not likely to become a key driver of economic growth in the 
foreseeable future.  Population growth has slowed to about 0.5% per year (compared to over 1% 
during the 2000s housing boom).  The baseline forecast assumes that, after the recovery from the 
current housing downturn, housing starts will eventually begin to slowly fall.  Faster medium-term 
growth in housing would require faster population growth, most likely from immigration.  
Otherwise, the heightened demand for housing during the pandemic is likely to be a short-term 
phenomenon. … ”2 – Daniel Bachman, Senior Manager, Deloitte Services LP
This month’s commentary contains applicable housing data, remodeling commentary, and United 
States housing market observations.  Section I contains relevant data, remodeling, and housing 
finance commentary.  Section II includes regional Federal Reserve analysis, private firm indicators, 
and demographic/economic information.

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 2/8/23; 
2 https://www2.deloitte.com/us/en/insights/economy/us-economic-forecast/united-states-outlook-analysis.html?id=us:2em:3pa:economic-outlook:eng:di:010323; 1/19/23
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* All multi-family (2 to 4 + ≥ 5-units) M/M = month-over-month; Y/Y = year-over-year; 
NC = No change

December 2022 
Housing Scorecard

M/M Y/Y
Housing Starts ▼ -1.4% ▼ -21.8%

Single-Family (SF) Starts ▲ 11.3% ▼ -25.0%

Multi-Family (MF) Starts* ▼ -19.0% ▼ -14.9%

Housing Permits ▼ -1.0% ▼ -29.5%

SF Permits ▼ -6.4% ▼ -34.6%

MF Permits* ▲ 6.3% ▼ -22.1%

Housing Under Construction ▲ 0.6% ▲ 12.3%

SF Under Construction ▲ 0.3% ▼ -0.1%

Housing Completions ▼ -8.4% ▲ 6.4%

SF Completions ▼ -8.0% ▼ -0.9%

New SF House Sales  ▲ 2.3% ▼ 26.6%

Private Residential Construction Spending ▼ 0.3% ▲ 1.7%

SF Construction Spending  ▼ 2.3% ▼ 14.7%

Existing House Sales1 ▼ 1.5% ▼ 34.0%
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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 multi-family starts directly; this is an estimation 

((Total starts – (SF + 5-unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/19/23

Total Starts* SF Starts MF 2-4 Starts** MF ≥5 Starts

December 1,382,000 909,000 10,000 463,000
November 1,401,000 817,000 13,000 571,000

2021 1,768,000 1,212,000 3,000 553,000
M/M change -1.4% 11.3% -23.1% -18.9%
Y/Y change -21.8% -25.0% 233.3% -16.3%
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Total Housing Starts

* Percentage of total starts.
NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, 
St. Louis).

US DOC does not report 2 to 4 multi-family starts directly; this is an estimation: (Total starts – (SF + 5-unit MF). 

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/19/23
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Total Housing Starts: 
Six-Month Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

1,382

1,427

700

900

1,100

1,300

1,500

1,700

1,900

Total Starts: (monthly) Total Starts: 6-month Ave.

SAAR; in thousands



Return TOC

SF Housing Starts: 
Six-Month Moving Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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SF Housing Starts: 
Year-over-Year Change (%)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New SF Starts

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdff and The Federal Reserve Bank of St. Louis; 1/19/23

New SF starts adjusted for the US population
From December 1959 to December 2007, the long-term ratio of new SF starts to the total US non-
institutionalized population to is 0.0066.  In December 2022 it was 0.0034 – an increase from November.  The 
long-term ratio of non-institutionalized population, aged 20 to 54 is 0.0103; in December 2022 it was 0.0061 
– also an improvement from November (0.0055).  New SF construction in both age categories is less than 
what is necessary for changes in the population (i.e., under-building).

Note some studies report normalized long-term demand at 900,000 to 1,000,000 new SF house starts per year 
– beginning in 2025 through 2050. 

0.0000

0.0020

0.0040

0.0060

0.0080

0.0100

0.0120

0.0140

0.0160

0.0180

Ratio: SF Housing Starts/Civilian Noninstitutional Population

Ratio: SF Housing Starts/Civilian Noninstitutional Population (20-54)

20- to 54-year-old population/SF starts: 1/1/59 to 7/1/07 ratio: 0.0103

20- to 54-year-old classification: 12/22 ratio: 0.0061

Total: 12/22 ratio: 0.0034

Total non-institutionalized population/Start ratio: 1/1/59 to 7/1/07: 0.0066



Return TOC

Nominal & SAAR SF Starts 

Nominal and Adjusted New SF Monthly Starts

Presented above is nominal (non-adjusted) new SF start data contrasted against SAAR data.
The apparent expansion factor “… is the ratio of the unadjusted number of houses started in the US to the 
seasonally adjusted number of houses started in the US (i.e., to the sum of the seasonally adjusted values for 
the four regions).” – U.S. DOC-Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New Housing Starts by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 
** US DOC does not report multi-family starts directly; this is an estimation (Total starts – SF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

NE  Total NE  SF NE  MF**
December 212,000 128,000 84,000
November 90,000 65,000 25,000

2021 141,000 69,000 72,000
M/M change 135.6% 96.9% 236.0%
Y/Y change 50.4% 85.5% 16.7%

MW  Total MW  SF MW  MF
December 129,000 92,000 37,000
November 206,000 96,000 110,000

2021 335,000 212,000 123,000
M/M change -37.4% -4.2% -66.4%
Y/Y change -61.5% -56.6% -69.9%
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New Housing Starts by Region

All data are SAAR; S = South and  W = West. 
** US DOC does not report multi-family starts directly; this is an estimation (Total starts – SF starts). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

S  Total S  SF S  MF**
December 717,000 497,000 220,000
November 747,000 476,000 271,000

2021 901,000 670,000 231,000
M/M change -4.0% 4.4% -18.8%
Y/Y change -20.4% -25.8% -4.8%

W  Total W  SF W  MF
December 324,000 192,000 132,000
November 358,000 180,000 178,000

2021 391,000 261,000 130,000
M/M change -9.5% 6.7% -25.8%
Y/Y change -17.1% -26.4% 1.5%
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New Housing Starts by Region

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).

* Percentage of total starts. 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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Total SF Housing Starts by Region

* Percentage of total starts. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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MF Housing Starts by Region

* Percentage of total starts. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family starts directly; this is an estimation (Total starts – (SF + ≥ 5 MF starts).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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SF vs. MF Housing Starts (%)

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New Housing Permits

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

Source: https://www.census.gov/construction/bps/;  1/26/23

Total 
Permits*

SF 
Permits

MF 2-4 unit 
Permits

MF ≥ 5 unit 
Permits

December 1,337,000 731,000 46,000 560,000
November 1,351,000 781,000 52,000 518,000

2021 1,896,000 1,118,000 68,000 710,000
M/M change -1.0% -6.4% -11.5% 8.1%
Y/Y change -29.5% -34.6% -32.4% -21.1%
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Total  New Housing Permits

* Percentage of total permits. 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; https://www.census.gov/construction/bps/; 1/26/23
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New Housing Permits by Region

NE = Northeast; MW = Midwest
* All data are SAAR 
** US DOC does not report multi-family permits directly; this is an estimation (Total permits – SF permits). 

Source: https://www.census.gov/construction/bps/; 1/26/23

NE Total* NE  SF NE MF**
December 115,000 55,000 60,000
November 118,000 51,000 67,000

2021 272,000 74,000 198,000
M/M change -2.5% 7.8% -10.4%
Y/Y change -57.7% -25.7% -69.7%

MW Total* MW SF MW MF**
December 175,000 94,000 81,000
November 199,000 100,000 99,000

2021 260,000 152,000 108,000
M/M change -12.1% -6.0% -18.2%
Y/Y change -32.7% -38.2% -25.0%
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New Housing Permits by Region

S = South; W = West
* All data are SAAR 
** US DOC does not report multi-family permits directly; this is an estimation (Total permits – SF permits). 

Source: https://www.census.gov/construction/bps/;  1/26/23

S Total* S SF S MF**
December 740,000 440,000 300,000
November 753,000 475,000 278,000

2021 941,000 657,000 284,000
M/M change -1.7% -7.4% 7.9%
Y/Y change -21.4% -33.0% 5.6%

W Total* W SF W MF**
December 307,000 142,000 165,000
November 281,000 155,000 126,000

2021 423,000 235,000 188,000
M/M change 9.3% -8.4% 31.0%
Y/Y change -27.4% -39.6% -12.2%
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Total Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West

Source: https://www.census.gov/construction/bps/; 1/26/23
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SF Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West

Source: https://www.census.gov/construction/bps/; 1/26/23
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MF Housing Permits by Region

* Percentage of total permits. 
NE = Northeast, MW = Midwest, S = South, W = West

Source: https://www.census.gov/construction/bps/; 1/26/23
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New Housing Under Construction
(HUC)

All housing under construction data are presented at a seasonally adjusted annual rate (SAAR).
** US DOC does not report 2-4 multi-family units under construction directly; this is an estimation 

((Total under construction – (SF + 5-unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

Total HUC* SF HUC
MF 2-4 

unit** HUC
MF ≥ 5 unit 

HUC

December 1,712,000 769,000 17,000 926,000
November 1,701,000 767,000 17,000 917,000

2021 1,525,000 770,000 13,000 742,000
M/M change 0.6% 0.3% 0.0% 1.0%
Y/Y change 12.3% -0.1% 30.8% 24.8%
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Total Housing Under Construction

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

* Percentage of total housing under construction units. 

US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under constructions – (SF + 5-unit MF HUC)).

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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Total Housing Under Construction

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/19/23

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

In December total housing units under construction (HUC) were 1,712,000 units, greater 
than December 1973 total of 1,628,000 units.  December’s SF HUC reading, 769,000 units, 
which was substantially less than reported for December 2006 (929,000 units).
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New Housing Under Construction
by Region

All data are SAAR; NE = Northeast and  MW = Midwest. 
** US DOC does not report multi-family units under construction directly; this is an estimation 

(Total under construction – SF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

NE  Total NE  SF NE  MF**
December 219,000 66,000 153,000
November 212,000 62,000 150,000

2021 202,000 62,000 142,000
M/M change 3.3% 6.5% 2.0%
Y/Y change 8.4% 6.5% 7.7%

MW  Total MW  SF MW  MF
December 220,000 100,000 120,000
November 222,000 103,000 119,000

2021 197,000 107,000 90,000
M/M change -0.9% -2.9% 0.8%
Y/Y change 11.7% -6.5% 33.3%
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New Housing Under Construction
by Region

All data are SAAR; S = South and  W = West. 
** US DOC does not report multi-family units under construction directly; this is an estimation 

(Total under construction – SF under construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

S  Total S  SF S  MF**
December 798,000 409,000 389,000
November 797,000 409,000 388,000

2021 697,000 404,000 293,000
M/M change 0.1% 0.0% 0.3%
Y/Y change 14.5% 1.2% 32.8%

W  Total W  SF W  MF
December 475,000 194,000 281,000
November 470,000 193,000 277,000

2021 429,000 197,000 232,000
M/M change 1.1% 0.5% 1.4%
Y/Y change 10.7% -1.5% 21.1%
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Total Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family under construction directly; this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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SF Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West.
US DOC does not report 2 to 4  multi-family under construction directly, this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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MF Housing Under Construction 
by Region

* Percentage of total housing under construction units. 

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family under construction directly; this is an estimation (Total under construction – (SF + 5-unit MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New Housing Completions

* All completion data are presented at a seasonally adjusted annual rate (SAAR). 
** US DOC does not report multi-family completions directly; this is an estimation ((Total completions – (SF + ≥ 5-unit MF)).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

Total 
Completions*

SF 
Completions

MF 2-4 unit**  
Completions

MF ≥ 5 unit 
Completions

December 1,411,000 1,005,000 21,000 385,000
November 1,540,000 1,092,000 10,000 438,000

2021 1,326,000 1,014,000 6,000 306,000
M/M change -8.4% -8.0% 110.0% -12.1%
Y/Y change 6.4% -0.9% 250.0% 25.8%
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Total Housing Completions

* Percentage of total housing completions 

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

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family completions directly; this is an estimation (Total completions – SF completions).

* Percentage of total housing completions 

NE  Total NE  SF NE  MF**

December 111,000 60,000 51,000
November 219,000 55,000 164,000

2021 120,000 66,000 54,000
M/M change -49.3% 9.1% -68.9%
Y/Y change -7.5% -9.1% -5.6%

MW  Total MW  SF MW  MF

December 186,000 139,000 47,000
November 198,000 132,000 66,000

2021 171,000 105,000 66,000
M/M change -6.1% 5.3% -28.8%
Y/Y change 8.8% 32.4% -28.8%
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4  multi-family completions directly; this is an estimation (Total completions – SF completions).

* Percentage of total housing completions 

S  Total S  SF S  MF**

December 760,000 579,000 181,000
November 809,000 674,000 135,000

2021 747,000 600,000 147,000
M/M change -6.1% -14.1% 34.1%
Y/Y change 1.7% -3.5% 23.1%

W  Total W  SF W  MF

December 354,000 227,000 127,000
November 314,000 231,000 83,000

2021 288,000 243,000 45,000
M/M change 12.7% -1.7% 53.0%
Y/Y change 22.9% -6.6% 182.2%
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All data are SAAR; NE = Northeast and  MW = Midwest; S = South, W = West
** US DOC does not report multi-family unit completions directly; this is an estimation (Total completions – SF completions).

Total Housing Completions 
by Region 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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SF Housing Completions 
by Region

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4 multi-family completions directly; this is an estimation (Total completions – SF completions).

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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MF Housing Completions 
by Region

NE = Northeast, MW = Midwest, S = South, W = West
US DOC does not report 2 to 4 multi-family completions directly; this is an estimation (Total completions – SF completions).

* Percentage of total housing completions 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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Ratio of Housing Units Authorized & Not Started 
to Housing Units Completed: M/M

Authorized, Not Started vs. Housing Completions 
Total authorized units “not” started decreased to 285,000 in December and SF authorized units “not” 
started decreased to 137,000 in December. 
The primary reason is manufacturing supply chain disruptions – ranging from appliances to windows; 
labor, logistics, and local building regulations. 

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/19/23
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New Single-Family 
House Sales

* All new sales data are presented at a seasonally adjusted annual rate (SAAR)1 and housing prices are adjusted at irregular intervals2. 

Sources: 1 https://www.census.gov/construction/nrs/index.html; 6/24/21; 2 https://www.census.gov/construction/nrs/pdf/newressales.pdf; 1/26/23
3 http://us.econoday.com; 1/26/23

New SF sales were near the consensus forecast3 of 614 m (range: 589 m to 640 m).  The past 
three month’s new SF sales data also were revised: 

September initial: 603 m, revised to 550 m.
October initial:      632 m, revised to 598 m.
November initial: 640 m, revised to 602 m.

New SF 
Sales*

Median 
Price

Mean 
Price

Month's 
Supply

December 616,000 $442,100 $528,400 9.0
November 602,000 $459,000 $528,600 9.2

2021 839,000 $410,000 $491,000 5.6
M/M change 2.3% -3.7% 0.0% -2.2%
Y/Y change -26.6% 7.8% 7.6% 60.7%
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New SF House Sales

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23

* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).
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New SF Housing Sales: 
Six-month average & monthly

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23.
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New SF House Sales by Region 
and Price Category

NE = Northeast; MW = Midwest; S = South; W = West
1 All data are SAAR 
2 Houses for which sales price were not reported have been distributed proportionally to those for which sales price was reported; 
3 Detail December not add to total because of rounding. 
4 Housing prices are adjusted at irregular intervals.  
5 Z =  Less than 500 units or less than 0.5 percent

Sources: 1,2,3 https://www.census.gov/construction/nrs/index.html; 1/26/23; 
4https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 

NE MW  S W

December 29,000 73,000 392,000 122,000
November 36,000 54,000 368,000 144,000

2021 37,000 85,000 475,000 242,000
M/M change -19.4% 35.2% 6.5% -15.3%
Y/Y change -21.6% -14.1% -17.5% -49.6%

≤ $150m
$150 - 

$199.9m
$200 - 

299.9m
$300 - 

$399.9m
$400 - 

$499.9m
$500 - 

$749.9m ≥ $750m

December1,2,3,4 500 500 5,000 15,000 9,000 14,000 4,000
November 500 500 3,000 13,000 10,000 10,000 6,000

2021 500 1,000 10,000 18,000 12,000 13,000 7,000
M/M change 0.0% 0.0% 66.7% 15.4% -10.0% 40.0% -33.3%
Y/Y change 0.0% -50.0% -50.0% -16.7% -25.0% 7.7% -42.9%

New SF sales: % 1.1% 1.1% 10.6% 31.9% 19.1% 29.8% 8.5%
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New SF House Sales

* Total new sales by price category and percent.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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New SF House Sales 
by Region

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of total new sales. 

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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New SF House Sales by 
Price Category

* Sales tallied by price category, nominal dollars.

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  3/24/21
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New SF House Sales

New SF Sales: ≤ $299m and ≥ $400m: 2002 – December 2022
The sales share of $400 thousand plus SF houses is presented above1, 2.  Since the beginning of 2012, the 
upper priced houses have and are garnering a greater percentage of sales.  A decreasing spread indicates 
that more high-end luxury homes are being sold.  Several reasons are offered by industry analysts; 1) 
builders can realize a profit on higher priced houses; 2) historically low interest rates have indirectly 
resulted in increasing house prices; and 3) purchasers of upper end houses fared better financially coming 
out of the Great Recession.

Source: 1 https://www.census.gov/construction/nrs/index.html; 2 https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  1/26/23

* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

80.0%

12.8%

7.6%

57.4%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

NBER-based Recession Indicators* % of Total Sales: ≤ $299m % of Total Sales: ≥ $400m



Return TOC

New SF House Sales

New SF Sales: ≤ $ 200m and ≥ $500m: 2002 to December 2022
The number of ≤ $200 thousand SF houses has declined dramatically since 20021, 2.  Subsequently, from 
2012 onward, the ≥ $500 thousand class has soared (on a percentage basis) in contrast to the 
≤ $200 thousand class.  Oft mentioned reasons for this occurrence is builder net margins, affordability, 
and purchase of new houses for rent – single-family rentals.  

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: 1 https://www.census.gov/construction/nrs/index.html; 2 https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  1/26/23
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New SF House Sales

New SF sales adjusted for the US population

From December 1963 to December 2007, the long-term ratio of new house sales to the total US non-
institutionalized population was 0.0039; in December 2022 it was 0.0023 – no change from November.  The 
non-institutionalized population, aged 20 to 54 long-term ratio is 0.0062; in December 2022 it was 0.0042 –
an improvement from November (0.0041).  All are non-adjusted data.  From a non-institutionalized 
population world view, new sales remain less than the long-term average.
On a long-term basis, some studies peg normalized long-term demand at 900,000 to 1,000,000 new SF house 
sales per year beginning in 2025 through 2050. 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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Nominal vs. SAAR 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 apparent expansion factor “…is 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).” – U.S. DOC-Construction

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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New SF House Sales

All data is SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23

Total
Not 

started
Under 

Construction Completed

December 616,000 154,000 263,000 199,000
November 602,000 114,000 265,000 223,000

2021 839,000 180,000 436,000 223,000
M/M change 2.3% 35.1% -0.8% -10.8%
Y/Y change -26.6% -14.4% -39.7% -10.8%

Total percentage 25.0% 42.7% 32.3%

New SF Houses Sold During Period
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* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

New SF House Sales:
Sold During Period

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

New SF House Sales:
Percentage Not Started 
& Sold During Period

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23

Of the new houses sold in December (616 m), 25.0% (154 m) had not been started.  The 
long-term average is 27.1%.
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New SF Houses for Sale 
at End of Period

Of houses listed for sale (461 m) in December, 13.8% (64 m) have been built.  In the 
‘ground had not been broken for construction’ or ‘not started’ category, 107 m (23.2%) were 
sold.  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23

Not SAAR

Total
Not 

started
Under 

Construction Completed

December 461,000 99,000 291,000 71,000
November 461,000 102,000 295,000 64,000

2021 389,000 91,000 265,000 33,000
M/M change 0.0% -2.9% -1.4% 10.9%
Y/Y change 18.5% 8.8% 9.8% 115.2%

Total percentage 21.5% 63.1% 15.4%

New SF Houses for Sale at the end of the Period
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New SF House Sales:
For Sale at End of Period

NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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New SF House Sales

* Not SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23

Total
Not 

started
Under 

Construction Completed

December 461,000 99,000 291,000 71,000
November 461,000 102,000 295,000 64,000

2021 389,000 91,000 265,000 33,000
M/M change 0.0% -2.9% -1.4% 10.9%
Y/Y change 18.5% 8.8% 9.8% 115.2%

Total percentage 21.5% 63.1% 15.4%

New SF Houses for Sale at the end of the Period
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New SF Houses for Sale at 
End of Period by Region

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of new SF sales.
NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 1/26/23
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Months’ Supply and 
New House Inventorya

a New HUC + New House Completions (sales data only)

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  1/26/23

The months’ supply of new houses for sale was 8.9 at the end of December 2022 (SAAR).  
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U.S.-CanadaLumber & WoodShipments 
vs. SF Starts, Permits, and New Sales

Carloads of Canadian + U.S. lumber and wood shipments to the U.S. are contrasted above to U.S. housing 
metrics.  Annual SF starts, SF Permits, and New sales are compared to total carload lumber and wood 
shipments.  The intent is to discern if lumber shipments relate to future SF starts, SF permits, and new SF 
sales.  It is realized that lumber and wood products are trucked; however, to our knowledge 
comprehensive and timely trucking data is not available.  
* In thousands

Sources: *Association of American Railroads, Rail Time Indicators report-December 2022; http://www.census.gov/construction/; 1/19/23 & 1/26/23
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U.S.-CanadaLumber & WoodShipments 
vs. SF Starts, Permits, and New Sales

* In thousands.

Sources: *Association of American Railroads, Rail Time Indicators report-December 2022; http://www.census.gov/construction/; 1/19/23; & 1/26/23

Carloads of Canadian + US lumber and wood shipments to the US are contrasted above to U.S. housing 
metrics.  SF starts are off-set 6-months (a typical time-frame from permit issuance to actual start); Permits 
are off-set 3-months; and New sales are off-set 1-year.  The intent is to discern if lumber shipments relate 
to future SF starts, SF permits, and New sales.  It is realized that lumber and wood products are trucked; 
however, to our knowledge comprehensive and timely trucking data is not available.
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Mortgage Bankers Association

Chart of the Week

This week’s MBA Chart of the Week captures data on new residential construction market and the 
state of new single-family home sales.  Data on home sales, housing starts, and purchase 
applications are shown as year-over-year percent changes, while the National Association of Home 
Builders’ (NAHB) Housing Market Index (HMI) is an index level.
December results from MBA’s Builder Applications Survey (BAS) showed that new home 
purchase activity – both for applications and estimated new home sales – ran more than 20 percent 
behind last year's pace.  The decline in purchase activity was consistent with annual declines in 
single-family housing starts for much of the past year, as shown by the U.S. Census Bureau data 
for December 2022.  Higher mortgage rates contributed to already challenging affordability 
conditions, and fears of a weakening economy dampened housing demand in 2022, which in turn 
drove a pull-back in new construction.  Single-family housing starts decreased 32 and 36 percent 
for November and December of 2022 compared to the corresponding months in 2021.
The January NAHB HMI, which measures home builder sentiment, reflected a potential turning 
point in the outlook for new construction after 12 months of deterioration.  Increased buyer traffic 
as mortgage rates have backed off from recent highs drove some of the improvement.  A shortage 
of entry-level homes will continue to be a challenge, especially as demographic trends point to a 
market which will be more reliant on first-time homebuyers.
Many existing homeowners have significantly lower mortgage rates than currently available in the 
market now and are going to be less likely to move and list their homes.” – Mike Fratantoni, Chief 
Economist and Senior Vice President of Research and Industry Technology and Joel Kan, Associate 
Vice President of Economic and Industry Forecasting, MBA

US Housing Construction & 
Home Purchase Indicators 

https://s3141176.t.en25.com/e/er?utm_campaign=COTW%201.20.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=26462&elqTrackId=18EB5922E27EA868545B5560CFFC5D80&elq=dfb187157a8c4292850d240697436b05&elqaid=5672&elqat=1
https://s3141176.t.en25.com/e/er?utm_campaign=COTW%201.20.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=40595&elqTrackId=C45F0FA02EAB038615E0B8E7C4101AEE&elq=dfb187157a8c4292850d240697436b05&elqaid=5672&elqat=1
https://s3141176.t.en25.com/e/er?utm_campaign=COTW%201.20.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=28954&elqTrackId=BCC9900CA700A8FD6FF760BF4B7497A5&elq=dfb187157a8c4292850d240697436b05&elqaid=5672&elqat=1
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Mortgage Bankers Association
“MBA’s Weekly Applications Survey (WAS) data on purchase mortgage applications, which 
includes both new and existing purchases, jumped last week, but are still about 35 percent below 
last year’s levels. 
The coming months will be a challenge for the housing market, but we may have reached the 
trough.  With mortgage rates expected to fall back below six percent this year, we expect both new 
residential construction and purchases to turn back up later this year.” – Mike Fratantoni, Chief 
Economist and Senior Vice President of Research and Industry Technology and Joel Kan, Associate 
Vice President of Economic and Industry Forecasting, MBA

US Housing Construction & 
Home Purchase Indicators 

Source: https://s3141176.t.en25.com/e/er; 1/20/23 

https://s3141176.t.en25.com/e/er?utm_campaign=COTW%201.20.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=28956&elqTrackId=33699B01704B98A47CE042ECB28FB16A&elq=dfb187157a8c4292850d240697436b05&elqaid=5672&elqat=1
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December 2022
Construction Spending

*   millions.
** The US DOC does not report improvement spending directly, this is a monthly estimation: ((Total Private Spending – (SF spending + MF spending)).

All data are SAARs and reported in nominal US$.

Total private residential construction spending includes new single-family, new multi-family, and improvement 
(AKA repair and remodeling) expenditures.
New single-family: new houses and town houses built to be sold or rented and units built by the owner or for the 
owner on contract.  The classification excludes residential units in buildings that are primarily nonresidential.  It 
also excludes manufactured housing and houseboats.
New multi-family includes new apartments and condominiums.  The classification excludes residential units in 
buildings that are primarily nonresidential.
Improvements: Includes remodeling, additions, and major replacements to owner occupied properties subsequent 
to completion of original building.  It includes construction of additional housing units in existing residential 
structures, finishing of basements and attics, modernization of kitchens, bathrooms, etc.  Also included are 
improvements outside of residential structures, such as the addition of swimming pools and garages, and 
replacement of major equipment items such as water heaters, furnaces and central air-conditioners.  Maintenance 
and repair work is not included.
Source: http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23

Total Private 
Residential* SF MF Improvement**

December $857,150 $384,437 $120,315 $352,398
November $859,988 $393,407 $116,565 $350,016

2021 $842,949 $450,520 $99,667 $292,762
M/M change -0.3% -2.3% 3.2% 0.7%
Y/Y change 1.7% -14.7% 20.7% 20.4%
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Total Construction Spending (nominal): 
2000 – December 2022

Reported in nominal US$.
The US DOC does not report improvement spending directly, this is a monthly estimation for 2022. 

Source: http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23
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Total Construction Spending (adjusted): 
1993 – December 2022

Reported in adjusted  $US: 1993 – 2021 (adjusted for inflation, BEA Table 1.1.9); January to December 2022 reported in nominal US$.

Sources: * http://www.bea.gov/iTable/iTable.cfm; 9/30/22; http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23
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Construction Spending Shares: 
1993 – December 2022

Total Residential Spending: 1993 through 2006
SF spending average:  69.2% 
MF spending average: 7.5 %

Residential remodeling (RR) spending average: 23.3 % (SAAR).
Note: 1993 to 2021 (adjusted for inflation, BEA Table 1.1.9); December 2022 reported in nominal US$.
* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. 
Louis).

Sources: * https://fred.stlouisfed.org/series/USREC, 7/24/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23 and 
http://www.bea.gov/iTable/iTable.cfm; 9/30/22
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Adjusted Construction Spending: 
Y/Y Percentage Change, 
1993 – December 2022

Nominal Residential Construction Spending: 

Y/Y percentage change, 1993 to December 2021

Presented above is the percentage change of inflation adjusted Y/Y construction spending. MF and RR 
expenditures were positive on a percentage basis, year-over-year (December 2022 data reported in 
nominal dollars).
* NBER based Recession Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Sources:  * https://fred.stlouisfed.org/series/USREC, 6/24/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23 and
http://www.bea.gov/iTable/iTable.cfm; 9/30/22
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Adjusted Construction Spending: 
Y/Y Percentage Change, 
1993 – December 2022

Sources:  http://www.census.gov/construction/c30/pdf/privsa.pdf; 2/1/23 and http://www.bea.gov/iTable/iTable.cfm; 9/30/22
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Retail Sales: Building materials, Garden 
Equipment, & PRO Supply Dealers

Source: https://www.census.gov/retail/index.html; 1/18/23

Building materials, Garden Equipment, & PRO Supply Dealers: NAICS 444

NAICS 444 sales decreased 4.8% in December 2022 from December 2022 and increased 0.6% Y/Y 
(on a non-adjusted basis).

Remodeling
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Retail Sales: Hardware Stores

Hardware Stores: NAICS 44413

NAICS 44413 retail sales decreased 2.4% in December 2022 from September 2022 and increased 
7.5% in December 2022 from December 2021 (on a non-adjusted basis).

Remodeling

Source: https://www.census.gov/retail/index.html; 1/18/23
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Harvard Joint Center for Housing Studies

Leading Indicator of Remodeling Activity (LIRA)

“After several years of double-digit gains, expenditures for improvements and repairs to the owner-
occupied housing stock are expected to grow only modestly in 2023, according to our Leading 
Indicator of Remodeling Activity (LIRA).  The LIRA projects a steep deceleration in annual gains 
of home renovation and maintenance spending from 16.3 percent at the close of 2022 to just 2.6 
percent by year-end 2023.

Slowdowns in existing home sales, house price appreciation, and mortgage refinancing activity 
coupled with growing concerns for a broader economic recession will cool home remodeling 
activity this year.  Homeowners are likely to pull back on high-end discretionary projects and 
instead focus their spending on necessary replacements and smaller projects in the immediate 
future.

Yet, the release of new benchmark data from the American Housing Survey recalibrates the overall 
market size.  The massive pandemic-induced changes in housing and lifestyle decisions fueled 
remodeling and repair spending in 2020 and 2021, growing 23.8 percent over these two years 
compared with the 12.5 percent originally estimated.  While the pace of expenditures is expected to 
slow substantially this year, we’ve raised our projection for the remodeling market size in 2023 by 
about $45 billion, or 10.2 percent, to $485 billion.”

Remodeling

Source:  https://www.jchs.harvard.edu/press-releases/slight-gains-2023-outlook-residential-remodeling; 1/19/23 

https://www.jchs.harvard.edu/research-areas/remodeling/lira
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Harvard Joint Center for Housing Studies

Leading Indicator of Remodeling Activity (LIRA)

Remodeling



Return TOC

Existing House Sales

National Association of Realtors®

All  sales data: SAAR

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 1/20/23

Existing 
Sales

Median 
Price

Month's 
Supply

December 4,020,000 $366,900 2.9
November 4,080,000 $372,600 3.3

2021 6,090,000 $358,800 1.7
M/M change -1.5% -1.5% -12.1%
Y/Y change -34.0% 2.3% 70.6%
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Existing House Sales

All  sales data: SAAR.

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 1/20/23

NE  MW  S W 

December 520,000    1,010,000 1,800,000 690,000      

November 530,000    1,020,000 1,840,000 690,000      
2021 730,000    1,450,000 2,690,000 1,220,000  

M/M change -1.9% -1.0% -2.2% 0.0%
Y/Y change -28.8% -30.3% -33.1% -43.4%

Existing 
SF Sales

SF Median 
Price

December 3,600,000 $372,700
November 3,640,000 $378,700

2021 5,410,000 $365,300
M/M change -1.1% -1.5%
Y/Y change -33.5% 2.0%
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Existing House Sales

NE = Northeast; MW = Midwest; S = South; W = West
* Percentage of total existing sales.

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 1/20/23
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U.S. Housing Prices 
Federal Housing Finance Agency

U.S. House Price Index

FHFA House Price Index Down 0.1 Percent in November;
Up 8.2 Percent from Last Year

Significant Findings

“House prices fell 0.1 percent nationwide in November compared to October, according to the latest 
Federal Housing Finance Agency (FHFA) House Price Index (HPI®).  House prices rose 8.2 percent from 
November 2021 to November 2022.  The previously reported 0.0 percent price decline in October 2022 
remained unchanged.

For the nine census divisions, seasonally adjusted monthly house price changes from October to 
November 2022 ranged from -1.1 percent in the Pacific division to +0.5 percent in the West North 
Central division.  The 12-month changes were all positive, ranging from +2.4 percent in the Pacific 
division to +12.0 percent in the South Atlantic division.” – Raffi Williams and Adam Russell, FHFA

“U.S. house prices were largely unchanged in the last four months and remained near the peak levels 
reached over the summer of 2022.  While higher mortgage rates have suppressed demand, low inventories 
of homes for sale have helped maintain relatively flat house prices.” – Nataliya Polkovnichenko, Ph.D., 
Supervisory Economist, Division of Research and Statistics, FHFA 

Source: https://www.fhfa.gov//Media/PublicAffairs/Pages/FHFA-House-Price-Index-Down-0pt1-Percent-in-November-Up-8pt2-Percent-from-Last-Year.aspx; 1/31/23
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U.S. Housing Prices

Source: https://www.fhfa.gov//Media/PublicAffairs/Pages/FHFA-House-Price-Index-Down-0pt1-Percent-in-November-Up-8pt2-Percent-from-Last-Year.aspx; 1/31/23

Source: FHFA

Nov-22
392.3
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S&P CoreLogic Case-Shiller Index Continued 
To Decline In November

“… Data for November 2022 show that home prices declined across the U.S.  More than 27 years 
of history are available for these data series, and can be accessed in full by going to 
www.spdji.com.

Year-Over-Year

The S&P CoreLogic Case-Shiller U.S. National Home Price NSA Index, covering all nine U.S. 
census divisions, reported a 9.2% annual gain in November, down from 10.7% in the previous 
month.  The 10-City Composite annual increase came in at 8.0%, down from 9.6% in the previous 
month.  The 20-City Composite posted a 8.6% year-over-year gain, down from 10.4% in the 
previous month.
Miami, Tampa, and Atlanta reported the highest year-over-year gains among the 20 cities in 
November.  Miami led the way with a 18.4% year-over-year price increase, followed by Tampa in 
second with a 16.9% increase, and Atlanta in third with a 12.7% increase.  All 20 cities reported 
lower price increases in the year ending November 2022 versus the year ending October 2022. …

Month-Over-Month

Before seasonal adjustment, the U.S. National Index posted a -0.6% month-over-month decrease in 
November, while the 10-City and 20-City Composites posted decreases of -0.7% and -0.8%, 
respectively.  After seasonal adjustment, the U.S. National Index posted a month-over-month 
decrease of -0.3%, and the 10-City and 20-City Composites both posted decreases of -0.5%.
In November, all 20 cities reported declines before seasonal adjustments.  After seasonal 
adjustments, 19 cities reported declines, with only Detroit increasing 0.1%.” – Craig J. Lazzara, 
Managing Director and Global Head of Index Investment Strategy, S&P Dow Jones Indices

U.S. Housing Prices

Source: https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230131-1461109/1461109_cshomeprice-release-0131.pdf; 1/31/23

http://www.spdji.com/
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S&P CoreLogic Case-Shiller Index 

Analysis

“November 2022 marked the fifth consecutive month of declining home prices in the U.S.  For 
example, the National Composite Index fell -0.6% for the month, reflecting a -3.6% decline since 
the market peaked in June 2022.  We saw comparable patterns in our 10- and 20-City Composites, 
both of which stand more than -5.0% below their June peaks.  These declines, of course, came after 
very strong price increases in late 2021 and the first half of 2022.  Despite its recent weakness, on a 
year-over-year basis the National Composite gained 7.7%, which is in the 74th percentile of 
historical performance levels.
All 20 cities in our November report showed price declines on a month-over-month basis, with a 
median decline of -0.8%.  Moreover, for all 20 cities, year-over-year gains in November were 
lower than those of October, with a median year-over-year increase of 6.4%.  Interestingly, home 
prices in San Francisco were down by -1.6% year-over-year, the first negative result for any city 
since San Francisco’s -0.4% decline in October 2019.  This is the worst year-over-year result for 
San Francisco in more than 10 years (since a -3.0% result in March 2012).  West coast weakness 
was not limited to California, as San Francisco was followed by Seattle (+1.5%) and Portland 
(+3.9%) at the bottom of the league table.
In contrast, November’s best-performing cities were clustered in the Southeast. Miami (+18.4%) 
was the best performer, followed by Tampa (+16.9%).  November is the eighth consecutive month 
that one of our Florida cities has been the national leader.  The month’s bronze medal went to 
Atlanta (+12.7%), narrowly edging out Charlotte (+12.6%).  Unsurprisingly, the Southeast 
(+15.1%) and South (+14.3%) were the strongest regions and the West (+4.0%) was the weakest.” 
– Craig J. Lazzara, Managing Director and Global Head of Index Investment Strategy, S&P Dow 
Jones Indices

U.S. Housing Prices

Source: https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230131-1461109/1461109_cshomeprice-release-0131.pdf; 1/31/23



Return TOCReturn to TOC

S&P/Case-Shiller Home Price Indices

* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Source: https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230131-1461109/1461109_cshomeprice-release-0131.pdf; 1/31/23

S&P CoreLogic Case-Shiller Index 

“As the Federal Reserve moves interest rates higher, mortgage financing continues to be a 
headwind for home prices.  Economic weakness, including the possibility of a recession, would 
also constrain potential buyers.  Given these prospects for a challenging macroeconomic 
environment, home prices may well continue to weaken.” – Craig J. Lazzara, Managing Director 
and Global Head of Index Investment Strategy, S&P Dow Jones Indices
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S&P/Case-Shiller Home Price Indices

* NBER based Recession Indicator Bars for the United States from the Period following the Peak through the Trough (FRED, St. Louis).

Y/Y Price Change

From October 2021 to October 2022, the National Index decreased 9.5%; the Ten-City by 8.1%, 
and the Twenty-City by 8.7%.

Source: https://www.spglobal.com/spdji/en/documents/indexnews/announcements/20230131-1461109/1461109_cshomeprice-release-0131.pdf; 1/31/23
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U.S. Housing Affordability

Urban Institute

First-time Homebuyers
“In November 2022, the FTHB share for FHA, which has always been more focused on first time home 
buyers, was 82.5 percent .  The FTHB share of GSE lending in November was 49.8 percent; the VA share 
was 51.4 percent. … ” – Laurie Goodman et. al, Vice President, Urban Institute

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-january-2023; 1/23/23
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U.S. Housing Affordability

Urban Institute

National Mortgage Affordability Over Time
“With the rise in interest rates, and increases in home prices over the past year, affordability remains poor.   
As of December 2022, with a 20 percent down payment, the share of median income needed for the 
monthly mortgage payment stood at 32.1 percent, slightly higher than the 30.9 percent at the peak of the 
housing bubble in November 2005; with 3.5 percent down it is 37.3 percent, also slightly above the 35.8 
percent prior peak in November 2005.  These numbers represent a sharp worsening in affordability over 
the past year. As shown … ” – Laurie Goodman et. al, Vice President, Urban Institute
Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-january-2023; 1/23/23

December 2022
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U.S. Housing Affordability

AEI Housing Center

Home Price Appreciation (HPA) Has Decelerated
“November’s YoY HPA was 6.7%, which is down from 8.5% a month ago and a significant drop 
from the YoY peak of 18.3% in March 2022 and from YoY HPA of 16.7% a year ago.
• Mo MHPA was -0.9%, continuing the downward trend started in July 2022. 
• The 10-year-old seller’s market is showing its age, with strong purchase volume declines due to 

sharply higher rates and a cumulative 38% increase in constant quality HPA since Jan. 2020. 
• Constant quality HPA controls for mix shifts, which otherwise may skew m-o-m or YoY changes.” –

Edward Pinto, Senior Fellow and Director and Tobias Peter, Research Fellow and Assistant Director, 
AEI Housing Center

Source: https://www.aei.org/research-products/report/aei-housing-market-indicators-december-2022/; 2/1/23
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U.S. Housing Inventory and 
Months’ Supply

AEI Housing Center
“Housing inventory and months’ supply in November increased beyond expected seasonal changes.  
Though a good sign in terms of reigning in unsustainable HPA, months’ supply continued to run well 
below previous years’ levels.
• November 2022 overall inventory was up 47% from a year ago but was still at only half of the 2017 

2019 levels.  We continue to be a very long way from a healthy supply left panel).
• Months’ supply stood at 2.5 months in November 2022, down from the pre pandemic level of 3.0 

months in November 2019, but up from 2.1 months in October 2022 and a trough of 0.9 months in 
April 2022 (right panel).

• Housing inventory levels would need to increase to > 6 months to indicate a buyer’s market and to 7 9 
months to trigger a decline in national YoY home price appreciation.” – Edward Pinto, Senior Fellow 
and Director and Tobias Peter, Research Fellow and Assistant Director, AEI Housing Center

Note: Realtor.com, Zillow, and AEI Housing Center, www.AEI.org/housing

Source: https://www.aei.org/research-products/report/aei-housing-market-indicators-december-2022/; 2/1/23
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U.S. Housing Supply

Urban Institute
“Months of supply was 2.9 in December 2022, down marginally from 3.3 in November, but up from a 
near record low of 1.7 in February 2022.  While months of supply remains low by historical standards, 
higher interest rates have slowed demand, leading to the small increase in months of inventory.  Fannie 
Mae, the MBA, and the NAHB forecast 2023 housing starts to be between 1.14 and 1.41 million units, 
below 2022 levels.  Fannie Mae, Freddie Mac, the MBA, and the NAHB predict total home sales of 4.36 
to 5.13 million units in 2023; these estimates all reflect declines from their 2022 sales volume 
calculations.” – Laurie Goodman et. al, Vice President, Urban Institute

Source: National Association of Realtors and Urban Institute. Data as of December

Source: https://www.urban.org/research/publication/housing-finance-glance-monthly-chartbook-january-2023; 1/23/23

December 2022
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U.S. Housing
Realtor.com®

December Rental Report: Despite Rent Growth, 
Renting a Starter Home is More Affordable than Buying

“Highlights

• With the year-over-year growth rate slowing to 3.2% in December, the 2022 average growth rate for 
0-2 bedroom properties across the top 50 metros finished the year in double-digits, at 11.6%. 

• Signaling a potential reversal of the recent slowdown, median asking rent plateaued in December 
($1,712), tying November’s level which was  down by $69 from July’s peak. 

• In 45 of the 50 largest U.S. metros, the monthly cost of renting a home is lower than buying a starter 
home, and despite higher rents, renting has become relatively more affordable than buying year-over-
year.

• Looking ahead, strong rental demand is expected to outpace improvements in  rental supply.    
Realtor.com® forecasts that rent growth will continue in 2023, at roughly half the paceof 2022 (6.3%), 
narrowly above the 2013 to 2019 average rent growth.

After an entire year of slowing down, the year-over-year median rent growth for 0-2 bedroom properties 
across the top 50 metros hit 3.2% in December 2022, the lowest growth rate in 20 months, down notably 
from January’s peak trend (17.4%).  However, after four months of declines, median asking rent plateaued 
in December ($1,712).  It is down by $69 from the peak (July 2022) and is still $308 (21.9%) higher than 
December 2019 (pre-pandemic).” – Jiayi Xu and Danielle Hale, Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

https://www.realtor.com/research/2023-national-housing-forecast/
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Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

Figure 1: Year-over-Year Rent Trend
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The advantage of renting is growing in rent-favoring markets
“A common question potential first-time homebuyers face is whether it makes sense to continue renting or 
make a home purchase.  One of the top considerations is the financial costs and benefits of renting versus 
owning, and one approach is to compare the monthly housing costs of renting a home against the costs of 
buying a home.  To determine the monthly cost of buying a home, we find the median listing price of 0-2 
bedrooms home listings (i.e., starter homes).  As first time home buyers plan lower down payments, we 
assume a 7% down payment (based on the national averagesince 2018) and use the 30-year fixed 
mortgage rate during the month to calculate a monthly mortgage payment.  We also include the HOA fees, 
taxes, and homeowner’s insurance averaged at metro levels as part of the costs.  We then compare this 
buy-cost to the median rent in each metro and focus on the difference between monthly expenses for each.
In December 2022, a typical renter from the top 50 metros faced $792 (41.4%) lower monthly payment 
than a starter homeowner on average.  In addition, renting is the more affordable option than buying a 
starter home in 45 of the 50 largest metros.  This is a huge increase compared to 12 months ago when 
renting was the more affordable option in 30 metros. 
The monthly savings from renting in rent-favoring markets grew compared to the prior year.  In these 
markets, the monthly cost of buying a starter home in December 2022 was $906 (48.0%) higher than the 
cost of renting, on average.  However, renting a 0-2 bedroom unit in the rent-favoring markets in Dec. 
2021 would have saved just $450 (22.9%), on average.” – Jiayi Xu and Danielle Hale, Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

https://www.realtor.com/research/down-payment-report-spring-2022/
https://www.nar.realtor/blogs/economists-outlook/tackling-home-financing-and-down-payment-misconceptions
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The advantage of renting is growing in rent-favoring markets
“Slowing rent growth contributed to this shift: in December 2022, the year-over-year growth in rent-
favoring markets was only 3.4%, one fifth of the pace observed 12 months ago.   At the same time, 
skyrocketing mortgage rates upped the cost of taking on a mortgage, making renting relatively more 
affordable compared to buying.  In December 2022, with an average 30-year fixed mortgage rate of 
6.36%, the year-over-year growth in the monthly cost to buy for a starter home was 38.1%, climbing to 
$2,657.  This is more than 10 times the rate of increase for rent during the same period.  In comparison, in 
December 2021, when the mortgage rate was half as high, the cost of buying in rent-favoring markets 
increased only at about half the rate of rent.
In the top 10 metros that favor renting over buying, the monthly payments for starter homes were 82.2% 
($1,920) higher than rents.  Similar to findings in June 2022, these rent-favoring metros are mostly 
markets with higher concentration of tech workers and high earners, where both the average rent-cost and 
buy-cost are higher than the national average.  Austin, TX topped the list of markets that favor renting, 
where the monthly cost of buying a “starter” home was $3,672, which was 121.3% more than the monthly 
rent of $1,659, for a monthly savings of $2,013. San Francisco, CA; Seattle, WA; San Jose, CA and San 
Diego, CA metro areas round out the top five markets where the cost of buying was higher than the 
monthly rent.” – Jiayi Xu and Danielle Hale, Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

Table 1. Summary Statistics of Rent-favoring Metros
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The advantage of renting is growing in rent-favoring markets
“Between December 2021 and June 2022, 11 metros that were previously more favorable for buying 
became more favorable for renting instead.  In December 2022, 10 of these metros still had higher buy 
costs compared to the cost of renting, which highlights how the persistence of home price gains and 
mortgage rate increases have shifted the landscape in favor of renting  in these areas.  In addition, it is 
interesting to see that even in metros like Miami, Tampa, and Orlando, which have seen some of the 
highest rent growth and rent costs in the past year, renting offers households a lower monthly cost for 
starter homes, even as it has become more expensive to do so, raising affordability concerns.” – Jiayi Xu 
and Danielle Hale, Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

Table 2. Top 10 Metros that Favor Renting over Buying in Dec. 2022
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The benefit of buying is shrinking in buy-favoring markets
“In December, there were only 5 metros that favored buying starter homes rather than renting.  It is a 
significant decrease from the previous year, when there were 20 metros where buying was a more 
affordable option. 
In these buy-favoring markets, the monthly cost of buying a starter home was $235 (18.2%) cheaper than 
the cost of renting, on average.  In addition, none of these five metros has a higher monthly buy cost than 
the national average.  However, the financial advantage of buying a starter home instead of renting has 
decreased in all of these markets.  In particular, the savings from buying a starter home rather than renting 
in Memphis and Baltimore were nearly $300 less than a year ago.  In St. Louis, the savings were $255 less 
than last December.  In Pittsburgh and Birmingham, the savings were $130 and $101 less than the 
previous year respectively, as high prices and mortgage rates erode the financial payoff to buying, making 
renting a more attractive option. …

2023 Rental Market Outlook

In 2022, the average year-over-year growth rate for 0-2 bedroom properties across the top 50 metros was 
11.6%.  While rent growth slowed throughout 2022, the more moderate slowdown seen in December 
could suggest that the current downward trend may not continue much longer.  In fact, Realtor.com®

forecasts the rent growth will continue in 2023, although at a slower pace.” – Jiayi Xu and Danielle Hale, 
Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

Table 3. Summary Statistics of Buy-favoring Metros

https://www.realtor.com/research/2023-national-housing-forecast/


Return TOC

U.S. Housing
Realtor.com®

2023 Rental Market Outlook

“On the demand side, as renting is a more cost-effective option than buying in most of the metros, would-
be-homebuyers may spend longer in the rental market, sustaining rental housing  demand at a relatively 
high level.  Slowing new single-family construction and anticipated increases in the cost of buying a home 
in 2023 are likely to reinforce this trend, while expected economic strength increases the number of 
households searching for a place to call home.  However, if the Fed fails to achieve its ‘soft landing’ goal, 
then a combination of high rent costs, high inflation, and low-income growth may slow the formation of 
additional renter households.  People may prefer to live with their families or take on roommates to save 
costs and adapt to economic uncertainty.
Specifically, we expect rental demand in big metros to be even stronger in 2023.  Dense, urban markets 
like New York, Chicago, and Boston, which were among the slowest growth metros in 2021, are now 
topping the fastest growth list.  In addition, the biggest rent growth in 2022 was seen among smaller 
studios, reversing the trend seen in 2021 of larger units commanding the biggest increases.  The 
outperformance of studios is consistent with the recent trend of moving back to urban centers, where 
studios are more common.
In 2023, we expect a higher number of new rental homes to enter the market, increasing the supply 
available to renters.  With high mortgage rates and high listing prices, homebuilding activity continues to 
pivot to multi-family properties.  The latest available data shows that there are more multifamily than 
single-family homes under construction.  Specifically, in November 2022, 915,000 units in buildings with 
five units or more were under construction compared to 777,000 single family units.  In addition, the 
number of multifamily units under construction is 1.4 times higher than 3 years ago (pre-pandemic) and 
nearly 4 times higher than a decade ago.  Thus, the completion of this extra supply could shift market 
balance, raising the still-low rental vacancy rate and helping ease recent rent growth driven by the strong 
demand.” – Jiayi Xu and Danielle Hale, Realtor.com®

Source: https://www.realtor.com/research/december-2022-rent/; 1/26/23

https://www.realtor.com/research/freddie-mac-mortgage-rates-jan-5-2023/
https://www.realtor.com/research/december-2022-data/
https://www.realtor.com/research/new-home-construction-december-2022/
https://www.census.gov/construction/nrc/pdf/newresconst.pdf
https://www.realtor.com/research/homeownership-november-2022/
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New Home Lot Supply Index: 4Q22

“The New Home Lot Supply Index (LSI) for the fourth quarter is up both month-over-month and year-
over-year.  While the lot market nationally remains “significantly undersupplied,” the latest index value is 
back to late-2020/early-2021 levels.
The New Home LSI, backed by data from Zonda, shows lot supply loosened year-over-year across the 
United States.  The index is a residential real estate indicator based on the number of single-family vacant 
developed lots and the rate at which those lots are absorbed.

• The New Home LSI came in at 49.1 for 4Q22, representing a 27.5% increase from 4Q21.  The LSI is 
now back to late-2020/early-2021 levels.

• On a quarter-over-quarter basis, supply increased by 24.9%, up from 3Q22.
• Despite the increase, the 4Q22 data still reflects a significantly undersupplied market nationally.

“The increase in the index captures some of the healing going on in the residential housing market.  With 
both sales and starts lower than the frenzied pace seen over the past few years, there are early signs that 
availability for lots, materials, and labor are improving.  More importantly, costs in these three categories 
are flattening in some cases and coming down in others in response to the slower market.”” – Ali Wolf, 
Chief Economist, Zonda

Source: https://zondahome.com/new-home-lot-supply-index-4q22/ 2/2/23
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New Home Lot Supply Index: 4Q22

“The New Home Lot Supply Index (LSI) for the fourth quarter is up both month-over-month and year-
over-year.  While the lot market nationally remains “significantly undersupplied,” the latest index value is 
back to late-2020/early-2021 levels.
The New Home LSI, backed by data from Zonda, shows lot supply loosened year-over-year across the 
United States.  The index is a residential real estate indicator based on the number of single-family vacant 
developed lots and the rate at which those lots are absorbed.

• The New Home LSI came in at 49.1 for 4Q22, representing a 27.5% increase from 4Q21.  The LSI is 
now back to late-2020/early-2021 levels.

• On a quarter-over-quarter basis, supply increased by 24.9%, up from 3Q22.
• Despite the increase, the 4Q22 data still reflects a significantly undersupplied market nationally.

“The increase in the index captures some of the healing going on in the residential housing market.  With 
both sales and starts lower than the frenzied pace seen over the past few years, there are early signs that 
availability for lots, materials, and labor are improving.  More importantly, costs in these three categories 
are flattening in some cases and coming down in others in response to the slower market.”” – Ali Wolf, 
Chief Economist, Zonda

Source: https://zondahome.com/new-home-lot-supply-index-4q22; 2/2/23
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New Home Lot Supply Index: 4Q22

Source: https://zondahome.com/new-home-lot-supply-index-4q22; 2/2/23
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MBA Chart of the Week

“Recent data from NAR showed that the annualized pace of existing home sales in December 2022 was 
4.09 million units – a 35% drop compared to December 2021.  This decrease was consistent with the pace 
of home purchase applications, which have been running around 40% behind last year’s pace over the past 
few months, based on data from MBA’s Weekly Applications Survey.  Additionally, the National 
Association of Homebuilders’ (NAHB) index of builder sentiment has recorded declines in every month 
of 2022, citing slower buyer traffic and reduced sales expectations.  The impact of that sentiment has 
shown up in Census data on single-family housing starts, weakening in all but two months so far this year, 
and MBA’s estimate of new home sales, which has declined in eight out of the past 11 months.  One of the 
main drivers of these trends was the rapid doubling of mortgage rates over the course of 2022 — from 
around 3% to over 7%, which pushed many buyers out of the market.  The median purchase mortgage 
payment remained close to $2,000 in December, an increase of $594 over the first 11 months of the year, 
equal to a 42.9% increase, which has severely reduced homebuyer purchasing power. 
Taking all this into account, we are forecasting a weak start to 2023 for the housing market.  Driven by a 
recession in the first half of the year and a continuation of the trends outlined above, we expect a 13% 
drop in existing home sales and a 4% decrease in new home sales for 2023, following 16% decreases in 
both segments in 2022.  Additionally, even though third quarter 2022 data still showed a 12% year-over-
year increase in home prices, recent monthly changes have been negative, and the declines in some parts 
of the country have been quite large.  We expect that the low inventory of existing homes and lack of 
distressed properties on the market will prevent a deeper decline in national home prices, but we do 
expect more quarters of negative year-over-year price changes.” – Mike Fratantoni, Chief Economist and 
Senior Vice President of Research and Joel Kan, Industry Technology and Associate Vice President, 
Industry Surveys and Forecasts, MBA

Source: https://s3141176.t.en25.com/e/es?s; 1/26/23

https://s3141176.t.en25.com/e/er?utm_campaign=COTW%2012.23.22&utm_medium=email&utm_source=Eloqua&s=3141176&lid=28956&elqTrackId=EA10B7339C9D78E8C4DBB1D00DBF7BE4&elq=4e4bc0f89a6b4826b9490385f291f40f&elqaid=5532&elqat=1
https://s3141176.t.en25.com/e/er?utm_campaign=COTW%2012.23.22&utm_medium=email&utm_source=Eloqua&s=3141176&lid=39723&elqTrackId=26AE6E0122F2F9CE326E10F050314D93&elq=4e4bc0f89a6b4826b9490385f291f40f&elqaid=5532&elqat=1
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MBA Chart of the Week

Source: https://s3141176.t.en25.com/e/es?s; 1/26/23
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MBA Chart of the Week

“However, we remain bullish on housing demand in the medium term: there are 50 million 28-38 year-
olds in the US population right now.  Household formation should remain robust for the coming years, 
and many of these young people are at or approaching peak first-time homebuyer age.  The first-time 
homebuyer share is currently 28% after averaging around 40% before rates spiked and that is expected to 
rebound.  The end of the recession, supportive demographic drivers, along with the moderation in home 
prices and lower mortgage rates that will ease some of the affordability hurdles, will support a 15% 
increase in existing home sales and a 21% increase in new home sales for 2024.

We do expect that the housing market will lead the U.S. out of this recession, just as it has led the way 
into one.” – Mike Fratantoni, Chief Economist and Senior Vice President of Research and Joel Kan, 
Industry Technology and Associate Vice President, Industry Surveys and Forecasts, MBA

Source: https://s3141176.t.en25.com/e/es?s; 1/26/23
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MBA Chart of the Week
“…
Central to the discussions we expect to hear are the changing tides in different property markets. This 
week, the Census Bureau released the latest numbers from their quarterly Housing Vacancy Survey 
(HVS). In response to an S&P commentary on the HVS release titled “US housing markets remain super 
tight in the fourth quarter,” our internal email chain responses were “Indeed. Tight Housing market,” and 
“Agreed.  Also worth noting that seasonality matters.”
The “tight housing market” comment derives from the fact that the multifamily vacancy rate in Q4 2022 
was 5.8 percent, one of the lowest readings since the mid-1980s and down 20 basis points from Q3.  The 
US housing market remains essentially full, the key driver for Harvard’s Joint Center for Housing Studies 
recent finding that the “number of renters burdened by housing costs reached a record high in 2021.” 
The “seasonality matters” comment hits at the fact that on a year-over-year basis (taking into account the 
seasonal ebbs-and-flows of demand) the 0.2 percentage point increase may signal that the tide of 
tightening in multifamily markets we’ve seen over the last decade may be beginning to reverse – as the 
demand from millennials naturally (markets willing) shifts to homeownership from renting and a wave of 
additional multifamily supply waits in the wings.
We’ve been noting that CRE today sits at the center of changes in the space, equity, and debt markets – all 
of which face questions that are affecting transaction volumes. CREF23 will be a great opportunity for all 
of us to learn more about where the markets are likely to go from here.” – Jamie Woodwell, Vice 
President, Research & Economics, MBA

Source: https://s3141176.t.en25.com/e/es?s=3141176&e=55388&elqTrackId=efd74c1a1b7a40299e524d6e5aa03bea&elq=d453a71e51ff464689dee9ba5d3b8777&elqaid=5767&elqat=1; 2/2/23

https://s3141176.t.en25.com/e/er?utm_campaign=COTW%202.3.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=41239&elqTrackId=61749CF074830C840D36D8CA0BB4E815&elq=d453a71e51ff464689dee9ba5d3b8777&elqaid=5767&elqat=1
https://s3141176.t.en25.com/e/er?utm_campaign=COTW%202.3.23&utm_medium=email&utm_source=Eloqua&s=3141176&lid=34711&elqTrackId=E10450CE8F7256EE5221F60B3F8F4F77&elq=d453a71e51ff464689dee9ba5d3b8777&elqaid=5767&elqat=1
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Source: https://s3141176.t.en25.com/e/es?s=3141176&e=55388&elqTrackId=efd74c1a1b7a40299e524d6e5aa03bea&elq=d453a71e51ff464689dee9ba5d3b8777&elqaid=5767&elqat=1; 2/2/23
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Mortgage Credit Availability Remained Flat in January

“Mortgage credit availability decreased in January according to the Mortgage Credit Availability Index 
(MCAI), a report from the Mortgage Bankers Association (MBA) that analyzes data from ICE Mortgage 
Technology.

The MCAI fell by 0.1 percent to 103.2 in January. A decline in the MCAI indicates that lending standards 
are tightening, while increases in the index are indicative of loosening credit.  The index was 
benchmarked to 100 in March 2012.  The Conventional MCAI decreased 0.3 percent, while the 
Government MCAI remained unchanged.  Of the component indices of the Conventional MCAI, the 
Jumbo MCAI decreased by 0.4 percent, and the Conforming MCAI remained unchanged.

Mortgage credit availability was essentially unchanged in January and remained close to its lowest level 
since 2013.  Similar to December 2022, the availability of credit has been driven lower by declining 
originations and shrinking industry capacity as lenders have streamlined their operations to cope with 
lower volumes.  Additionally, as mortgage rates declined over the past month, the share of adjustable-rate 
mortgages has fallen – consistent with a slight pullback in ARM offerings in this month’s results.   
However, there has been a revival in mortgage application activity over the past month and our forecast is 
for rates to continue to decline and housing activity – including home sales and new home construction –
to gradually pick up as we approach the spring homebuying season.  These developments could 
potentially change the credit availability landscape in the months ahead.” – Joel Kan, Associate Vice 
President of Economic and Industry Forecasting, MBA

Source: https://www.mba.org/news-and-research/newsroom/news/2023/02/09/mortgage-credit-availability-remained-flat-in-january; 2/9/23
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Mortgage Credit Availability (MBA)

Source:Mortgage Bankers Association; Powered by Ellie Mae's AllRegs® Market Clarity®

Source: https://www.mba.org/news-and-research/newsroom/news/2023/02/09/mortgage-credit-availability-remained-flat-in-january; 2/9/23
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MBA Mortgage Finance Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 1/19/23Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 1/19/23
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MBA Economic Forecast

Source: https://www.mba.org/news-and-research/forecasts-and-commentary/; 1/19/23
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Summary
In conclusion:
Year-over-year and month-over-month data were mostly negative. Housing under construction and 
completions (year-over-year), in December, were the “bright” spots for new housing construction. 
Increasing borrowing costs and consumer sentiment, combined with elevated house prices have resulted 
in a major obstacle for new and existing house sales. 

Pros:
1) The desire to own a house remains strong, though consumer sentiment may be waning

Cons:

1) Mortgage interest rates and affordability; 
2) Inflation; 
3) The war in Ukraine;
4) Construction material, appliance constraints, and logistics/supply chains remain;
5) Lot availability and building regulations (according to several sources);
6) Labor shortages in many sectors;
7) Household formations still lag historical averages;
8) Job creation is improving and consistent, but some economists question the quantity and 

types of jobs being created; 
9) Debt: Corporate, personal, government – United States and globally;
10) Other global uncertainties.
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Virginia Tech Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or 
otherwise, does not constitute or imply its endorsement, recommendation, or favoring by Virginia Tech. The views and 
opinions of authors expressed herein do not necessarily state or reflect those of Virginia Tech, and shall not be used for 
advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents sent out or made available from this server, neither Virginia Tech nor any of its employees, 
makes any warranty, expressed or implied, including the warranties of merchantability and fitness for a particular 
purpose, or assumes any legal liability or responsibility for the accuracy, completeness, or usefulness of any information, 
apparatus, product, or process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by Virginia Tech of the linked web sites, or the 
information, products or services contained therein. Unless otherwise specified, Virginia Tech does not exercise any 
editorial control over the information you December find at these locations. All links are provided with the intent of 
meeting the mission of Virginia Tech’s web site. Please let us know about existing external links you believe are 
inappropriate and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

Virginia Tech prohibits discrimination in all its programs and activities on the basis of race, color, national origin, age, 
disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual orientation, genetic 
information, political beliefs, reprisal, or because all or a part of an individual's income is derived from any public 
assistance program.  Persons with disabilities who require alternative means for communication of program information 
(Braille, large print, audiotape, etc.) should contact the author. Virginia Tech is an equal opportunity provider and 
employer.
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U.S. Department of Agriculture Disclaimer

Disclaimer of Non-endorsement

Reference herein to any specific commercial products, process, or service by trade name, trademark, manufacturer, or 
otherwise, does not necessarily constitute or imply its endorsement, recommendation, or favoring by the United States 
Government. The views and opinions of authors expressed herein do not necessarily state or reflect those of the United States
Government, and shall not be used for advertising or product endorsement purposes.

Disclaimer of Liability

With respect to documents available from this server, neither the United States Government nor any of its employees, makes 
any warranty, express or implied, including the warranties of merchantability and fitness for a particular purpose, or assumes 
any legal liability or responsibility for the accuracy, completeness, or usefulness of any information, apparatus, product, or 
process disclosed, or represents that its use would not infringe privately owned rights.

Disclaimer for External Links

The appearance of external hyperlinks does not constitute endorsement by the U.S. Department of Agriculture of the linked 
web sites, or the information, products or services contained therein. Unless otherwise specified, the Department does not 
exercise any editorial control over the information you December find at these locations. All links are provided with the intent
of meeting the mission of the Department and the Forest Service web site. Please let us know about existing external links 
you believe are inappropriate and about specific additional external links you believe ought to be included.

Nondiscrimination Notice

The U.S. Department of Agriculture (USDA) prohibits discrimination in all its programs and activities on the basis of race, 
color, national origin, age, disability, and where applicable, sex, marital status, familial status, parental status, religion, sexual 
orientation, genetic information, political beliefs, reprisal, or because all or a part of an individual's income is derived from 
any public assistance program. (Not all prohibited bases apply to all programs.) Persons with disabilities who require 
alternative means for communication of program information (Braille, large print, audiotape, etc.) should contact USDA's 
TARGET Center at 202.720.2600 (voice and TDD). To file a complaint of discrimination write to USDA, Director, Office of 
Civil Rights, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410 or call 800.795.3272 (voice) or 202.720.6382 
(TDD). The USDA is an equal opportunity provider and employer.


