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Executive Summary 
     Welcome to the inaugural Virginia Tech-U.S. Forest Service housing commentary.  The goal of this 

commentary is to provide users with relevant data, straightforward analysis, and information about the 

United Sates housing market.  
 

     August's housing data was truly mixed on a monthly basis.  Permits, new sales, and construction 

spending all improved.  Starts, existing sales, and completions decreased.  From a regional perspective 

the data were similar. All data were positive on a year-over-year basis. 
 

     Housing has improved incrementally since January 2010.  As written then, the housing market 

remains far from normal.  In some respects new sales are bifurcated, as the aggregate share of lower-

valued price category homes is declining while the higher-valued group share is increasing.  

Multifamily construction is solid; yet the number of multifamily units  remains less than permitted and 

constructed in the early 1970s. 
 

     This report provides information for housing, demographics, economics, private and government 

indicators, and forecasts for the global and United States economy.  This monthôs commentary is long 

and has been partitioned into four segments.  It is expected that the report will be not be this lengthy in 

the future.  One reason for the length is that a number of long-range forecasts were released last month 

by U.S. government agencies, the Mortgage Bankers Association, the U.S. Green Building Council, and 

several prominent investment firms.   
 

 

     The first segment of the commentary is data based. Segment two contains current housing market 

information and segment three provides demographic and economic material, and segment four has 

several long-range forecasts.  We hope you find this commentary beneficial. 
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          M/M           Y/Y  

Housing Starts            3.0%     æ 16.6% 

Single-Family Starts          3.0%  æ 14.9%      

Housing Permits      æ   3.5%  æ   12.5% 

Housing Completions            6.1%  æ      3.3%     
 

New Single-Family House Sales    æ  5.7%  æ 21.6% 

Existing House Sales 

1
           4.8%     æ   6.2% 

Private Residential Construction Spending  æ   1.3% æ 16.4% 

Single-Family Construction Spending     æ  0.7%                      æ  14.0% 

M/M = month -over-month; Y/Y = year-over-year 
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New Constructionõs Percentage of 

Wood Products Consumption 
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Repair and Remodelingõs Percentage of 

Wood Products Consumption 

16% 

84% 

Non-structural panels: housing

Other markets

16% 

84% 

Non-structural panels: housing

Other markets

25% 

75% 

All Sawnwood: housing

Other markets

Source: U.S. Forest Service. Howard, J. and D. McKeever. 2014. U.S. Forest Products Annual Market Review and Prospects, 2010-2014  
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New Housing Starts 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/19/15 

* 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*  

Single -
Family 
Starts  

Multi -Family  
2-4 unit  
Starts **  

Multi -Family  
Ó 5 unit Starts 

August 1,126,000  739,000   6,000  381,000 

July 1,161,000  762,000   9,000  390,000 

2014    966,000 643,000 17,000 306,000 

M/M change  -3.0%  -3.0% -33.3%  -2.3% 

Y/Y change 16.6% 14.9% -64.7%   24.5% 
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New Housing Starts by Region 

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

NE   
Total Starts  

NE  
SF Starts  

NE  
MF Starts  

August 108,000 57,000 51,000 

July 163,000 71,000 92,000 

2014 107,000 54,000 53,000 

M/M change -33.7% -19.7% -44.6% 

Y/Y change    0.9%    5.6%   -3.8% 

MW   
Total Starts  

MW  
 SF Starts  

MW  
MF Starts  

August 157,000 107,000 50,000 

July 174,000 119,000 55,000 

2014 180,000   98,000 82,000 

M/M change    -9.8% -10.1%    -9.1% 

Y/Y change -12.8%    9.2% -39.0% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html; 9/19/15 
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New Housing Starts by Region 

S  
Total Starts  

S  
SF Starts  

S  
MF Starts  

August 602,000 428,000 174,000 

July 562,000 392,000 170,000 

2014 477,000 354,000 123,000 

M/M change 26.2% 20.9% 41.5% 

Y/Y change   7.1%   9.2%   2.4% 

W   
Total Starts  

W  
 SF Starts  

W  
MF Starts  

August 259,000 147,000 112,000 

July 262,000 180,000    82,000 

2014 202,000 137,000    65,000 

M/M change -1.1% -18.3% 36.6% 

Y/Y change 28.2%    7.3% 72.3% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html;  9/19/15 

* All data are SAAR; S = South and  W = West 
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New SF Housing Starts 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf   9/19/15 
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New SF Housing Starts: NE Region 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf   9/19/15 
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New SF Housing Starts: MW Region 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf   9/19/15 
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New SF Housing Starts: S Region 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf   9/19/15 
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New SF Housing Starts: W Region 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf   9/19/15 
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New Housing Permits and Completions 

Total 
Permits *  

Single -Family 
Permits  

Multi -Family  
2-4 unit  
Permits  

Multi -Family  
 Ó 5 unit 
Permits  

August 1,170,000  699,000 31,000 440,000 

July 1,330,000  680,000 28,000 422,000 

2014 1,040,000  643,000 35,000 362,000 

M/M change   3.5% 2.8%  10.7%   4.3% 

Y/Y change 12.5% 8.7% -11.4% 21.5% 

* All data are SAAR 

Total 
Completions*  

Single -Family 
Completions  

Multi -Family  
2-4 unit  

Completions  

Multi -Family  

Ó 5 unit 
Permits  

August 935,000  646,000   6,000 283,000 

July 996,000  636,000 11,000 349,000 

2014 905,000  613,000 10,000 282,000 

M/M change  -6.1% 1.6% -45.5% -18.9% 

Y/Y change   3.3% 5.4% -40.0%    0.4% 

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf;   9/19/15 
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New Housing Permits by Region 

* All data are SAAR 

NE   
Total Permits  

NE  
SF Permits  

NE  
MF Permits  

August 109,000 56,000 53,000 

July 114,000 53,000 61,000 

2014 117,000 54,000 63,000 

M/M change -4.4% 5.7% -13.1% 

Y/Y change -6.8% 3.7% -15.9% 

MW   
Total Permits  

MW  
 SF Permits  

MW  
MF Permits  

August 175,000 104,000 71,000 

July 170,000 107,000 63,000 

2014 170,000 108,000 62,000 

M/M change 2.9% -2.8% 12.7% 

Y/Y change 2.9% -3.7% 14.5% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html;  9/19/15 



Return TOC 

New Housing Permits by Region 

* All data are SAAR 

S  
Total Permits  

S  
SF Permits  

S  
MF Permits  

August 590,000 375,000 215,000 

July 576,000 365,000 211,000 

2014 536,000 353,000 183,000 

M/M change   2.4% 2.7%    1.9% 

Y/Y change 10.1% 6.2% 17.5% 

W   
Total Permits  

W  
 SF Permits  

W  
MF Permits  

August 296,000 164,000 132,000 

July 270,000 155,000 115,000 

2014 217,000 128,000   89,000 

M/M change   9.6%   5.8%   14.8% 

Y/Y change 36.4% 28.1%  48.3% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html;  9/19/15 
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New SF Housing Permits 
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New SF Housing Permits: NE Region 
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New SF Housing Permits: MW Region 
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New SF Housing Permits: S Region 
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New SF Housing Permits: W Region 
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New Housing Completions by Region 

* All data are SAAR 

NE   Total  NE  SF  NE  MF  

August 78,000 49,000 53,000 

July 96,000 46,000 50,000 

2014 96,000 43,000 29,000 

M/M change -18.8%   6.5% -42.0% 

Y/Y change -18.8% 14.0% -45.3% 

MW   Total  MW  SF  MW  MF  

August 147,000 98,000 61,000 

July 172,000 102,000 70,000 

2014 162,000 101,000 49,000 

M/M change -14.5% -3.9% -30.0% 

Y/Y change   -3.9% -3.0% -19.7% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html;  9/19/15 
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* All data are SAAR 

S  Total  S  SF S  MF  

August 461,000 351,000 131,000 

July 508,000 331,000 177,000 

2014 449,000 318,000 110,000 

M/M change -9.3%   6.0% -37.9% 

Y/Y change  2.7% 10.4% -16.0% 

W   Total  W  SF  W  MF  

August 249,000 148,000 47,000 

July 220,000 157,000 63,000 

2014 198,000 151,000 101,000 

M/M change 13.2% -5.7%     60.3% 

Y/Y change 25.8% -2.0%  114.9% 

Source: U.S. Department of Commerce-Construction: http://www.census.gov/construction/nrc/historical_data/index.html;  9/19/15 

New Housing Completions by Region 
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New SF Housing Completions: NE Region  

Source: U.S. Department of Commerce-Construction: www.census.gov/construction/nrc/pdf/newresconst.pdf ;  9/19/15 
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New SF Housing Completions: MW Region  
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New SF Housing Completions: S Region  
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New SF Housing Completions: W Region  
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Multifamily  

Source: http://eyeonhousing.org/wp-content/uploads/2015/10/MF-unit-distributions.jpg;  10/5/15 

ñAn increasing number of newly-built multifamily units are found in larger buildings, as measured by the 

number of apartments per building.  According to Census Bureau data of multifamily completions, the share of 

new multifamily units in buildings with 50 or more units reached a data series high of 48% during 2014. 
 

The share of new units in large buildings (50+ units or more) has been rising steadily since 1996, after reaching 

a data series low of 8% during 1994 and 1995, albeit with one exception.  The share declined to 28% in 2011 

after recording a 43% mark for 2010.ò -- Robert Dietz, Ph.D., Vice-President, Tax and Market Analysis, NAHB 

Rising Share of New Multifamily Units in Large Buildings  






















































