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Opening Remarks
Housing data, in aggregate, month-over-month and year-over-year were mixed.  On a month-over-
month basis single-family starts and permits, total and multi-family permits, single-family 
completions, spending, and existing and new house sales were positive.  Year-over-year, multi-family 
permits; completions, construction spending, and existing and new house sales were positive.  The 
influence of mortgage rates is evident, as aggregate costs have decreased affordability, and the “lock-
in” effect have obfuscated sales.  
The February 14th Atlanta Fed GDPNow™ total residential investment spending forecast is 1.8% for 
Q1 2025.  Quarterly log change for new private permanent site expenditures were projected at 3.7%; 
the improvement spending forecast was -0.5%; and the manufactured/mobile home expenditures 
projection was -1.1% (all: quarterly log change and at a seasonally adjusted annual rate)."

“The home building sector seems strangely slow given our population growth and the ongoing need to 
scrap older homes due to disasters or for knockdowns.  We think government rules and regulations are 
likely the major hurdle for builders in much of the country, but home construction might also be facing 
headwinds from a low unemployment rate (which makes it hard to find workers) as well as relatively 
high mortgage rates.  Notably, while mortgage rates were trending lower leading up to the first rate cut 
announcement from the Federal Reserve in September, these rates are up roughly 50bps since then. 
That said, there are some tailwinds for housing construction, as well.  Many owners of existing homes 
are hesitant to sell and give up their fixed sub-3% mortgage rates, so prospective buyers will often 
need new builds.  In addition, Millennials are now the largest living generation in the US and have 
begun to enter the housing market in force, which represents a demographic tailwind for activity.  
Putting it together, we don’t see housing as a major driver of economic growth in the near term, but 
we’re not expecting a housing bust like the 2000s on the way, either.” – Brian Wesbury, Chief 
Economist and Robert Stein, Deputy Chief Economist; First Trust Advisors L. P.
This month’s commentary contains 2024 housing forecasts, 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.!"#$%&'()! )***+,$-./0.1/.+"$23%4&$3$&'&.$%532671"*+.'789):3;<3:=
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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 2024 
Housing Scorecard

M/M Y/Y
Housing Starts " 15.8% # 4.4%
Single-Family (SF) Starts " 3.3% # 2.6%
Multi-Family (MF) Starts* " 61.5% # 8.4%
Housing Permits # 0.7% # 3.1%
SF Permits " 2.0% # 2.1%
MF Permits* # 6.0% # 5.3%
Housing Under Construction # 0.4% # 14.8%
SF Under Construction " 0.8% # 5.3%
Housing Completions # 4.8% # 0.8%
SF Completions # 7.4% # 7.4%
New SF House Sales  " 3.6% " 6.7%
Private Residential Construction Spending " 1.5% " 6.0%
SF Construction Spending  " 1.0% # 0.8%
Existing House Sales1 " 2.2% " 9.3%
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New Housing Starts
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Total Housing Starts
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Total Housing Starts: 
Six-Month Moving Average

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!"#$%

!"&''

!""

#""

$%$""

$%&""

$%'""

$%!""

$%#""

()*+,-.*+/*01-23)4*5,67 ()*+,-.*+/*01-893)4*5-:;<=

#BB6<!3>!,+$%)D>0)



Return TOC!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

SF Housing Starts: 
Six-Month Moving Average
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SF Housing Starts: 
Year-over-Year Change (%)
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New SF Starts
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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 is 0.0066.  In December 2024 it was 0.0039 – an increase from November 
(0.0038).  The long-term ratio of non-institutionalized population, aged 20 to 54 is 0.0103; in December 2024 
it was 0.0070 – also an improvement from November (0.0068).  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. 
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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
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New Housing Starts by Region
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New Housing Starts by Region
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New Housing Starts by Region
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Total SF Housing Starts by Region
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MF Housing Starts by Region
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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).
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New Housing Permits
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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).
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New Housing Permits by Region
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New Housing Permits by Region
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/01"$%"& '((*((( +)2*((( --3*(((

-(-4 '23*((( 2.(*((( -+3*(((
5657#89:;" (<,= 4<4= >+<3=
?6?7#89:;" >2<2= >-<+= >.2<+=

W Total* W SF W MF**
!"#"$%"& '()*((( +,+*((( )-*(((
./0"$%"& ''1*((( +,'*((( ,++*(((

+(+' ''2*((( ++)*((( ,(1*(((
3435#6789" :-;<= :(;1= :+(;1=
>4>5#6789" :-;1= :-;2= :-;?=



Return TOC

Total Housing Permits by Region

T!\(&'(>,D4(!$/!,$,D2!-(&J3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),

!"#$%&()5//7'(33***+%&1'#'+2"I3%"1'/$#%/>"13-7'39);3:H3:=

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

()*+,-./01 23*+,-./01 4*+,-./01 3*+,-./01

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,--- ./.0
!"#$%&12 3).,--- )*/40

!"#$%&5 4-+,--- 6*/60
!"#$%&2 7-.,--- 3-/.0

!"#$%&89:;"<$%&=9>?;#@A



Return TOC

SF Housing Permits by Region

T!\(&'(>,D4(!$/!,$,D2!-(&J3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),

!"#$%&()5//7'(33***+%&1'#'+2"I3%"1'/$#%/>"13-7'39);3:H3:=

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./-0123456 78-./-0123456 .-./-0123456 8-./-0123456

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,,, -.*/
!"#$%&01 2*3+,,, 4.)/

!"#$%&5 676+,,, -,.2/
!"#$%&1 *2*+,,, 2-.8/

!"#$%&59&:;<=>#?@



Return TOC

MF Housing Permits by Region

T!\(&'(>,D4(!$/!,$,D2!-(&J3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),

!"#$%&()5//7'(33***+%&1'#'+2"I3%"1'/$#%/>"13-7'39);3:H3:=

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

'()*+),-./012 *3)*+),-./012 4)*+),-./012 3)*+),-./012

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,,, *-./
!"#$%&01 23+,,, 4-3/

!"#$%&5 363+,,, 67-8/
!"#$%&1 2.+,,, 4-*/

!"#$%&09&:;<=>#?@



Return TOC

New Housing Under Construction
(HUC)

B22!+$%)3>4!%>0(&!'$>),&%',3$>!WP58Y!0D,D!D&(!-&()(>,(0!D,!D!)(D)$>D22E!D0R%),(0!D>>%D2!&D,(!W#BB6Y1
!TT!5#!UV8!0$()!>$,!&(-$&,!;GH!J%2,3G/DJ32E!%>3,)!%>0(&!'$>),&%',3$>!03&(',2E<!,+3)!3)!D>!(),3JD,3$>*!WWF$,D2!%>0(&!'$>),&%',3$>!X!W#K!Z!AG%>3,!MKYY1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

Total HUC SF HUC
MF 2-4 

unit** HUC
MF ! 5 unit 

HUC
!"#"$%"& '()*'(+++ ,)'(+++ '-(+++ --*(+++
./0"$%"& '()*-(+++ ,*,(+++ '-(+++ -1)(+++

2+2* '(,-3(+++ ,--(+++ '-(+++ 314(+++
5657#89:;" <+=)> +=1> +=+> <'=)>
?6?7#89:;" <')=1> <4=*> +=+> <2'=4>



Return TOC

Total Housing Under Construction

#$%&'()*!+,,-)*../&(01),2$%3)/(01$&4.)(&3().5#6789!:.".;"<!+,,-*..===1'(>)%)14$?.'$>),&%',3$>.>&'.-0/.>(=&()'$>),1-0/<!!"."@.;A

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!%>0(&!'$>),&%',3$>!%>3,)1!

5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!%>0(&!'$>),&%',3$>!03&(',2E9!,+3)!3)!D>!(),3JD,3$>!WF$,D2!%>0(&!'$>),&%',3$>)!X!W#K!Z!AG%>3,!MK!P58YY1

Q^76!]D)(0!6('())3$>!_>03'D,$&!^D&)!/$&!,+(!5>3,(0!#,D,()!/&$J!,+(!\(&3$0!/$22$=3>4!,+(!\(D`!,+&$%4+!,+(!F&$%4+!WK67U9!#,1!O$%3)Y1

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

()*+,-./012+030//456276143.859/ :;2<=> ",#2?;2<=> @2A2?;2<=>

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,--- **./0
!"#$%&12*&&3( +4,--- +.10
!"#$%&&5&6&3( 447,--- 6*.-0

Total HUC*

1,431,000



Return TOC

New Housing Under Construction 
by Region

B22!0D,D!D&(!#BB6<!Q7!C!Q$&,+(D),!D>0!!MS!C!M30=(),1!
TT!5#!UV8!0$()!>$,!&(-$&,!J%2,3G/DJ32E!%>3,)!%>0(&!'$>),&%',3$>!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!
!!!!!WF$,D2!%>0(&!'$>),&%',3$>!X!#K!%>0(&!'$>),&%',3$>Y1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

NE  Total NE  SF NE  MF**
!"#"$%"& '()*+++ ,-*+++ (..*+++
/01"$%"& '''*+++ ,,*+++ (.,*+++

'+'2 '+.*+++ ,-*+++ (-(*+++
3435#6789" :(;-< :2;+< :+;,<
=4=5#6789" ,;>< +;+< );)<

MW  Total MW  SF MW  MF
!"#"$%"& '()*+++ ,-*+++ .-*+++
/01"$%"& '((*+++ ,2*+++ .3*+++

3+3- 3'4*+++ .'*+++ '3-*+++
5657#89:;" <+=)> <3=4> '='>
?6?7#89:;" <'(=,> <,=,> <34=4>



Return TOC

New Housing Under Construction 
by Region

B22!0D,D!D&(!#BB6<!#!C!#$%,+!D>0!!S!C!S(),1!
TT!5#!UV8!0$()!>$,!&(-$&,!J%2,3G/DJ32E!%>3,)!%>0(&!'$>),&%',3$>!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!
!!!!!WF$,D2!%>0(&!'$>),&%',3$>!X!#K!%>0(&!'$>),&%',3$>Y1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

S  Total S  SF S  MF**
!"#"$%"& ''()*** ++,)*** +-')***
./0"$%"& ',-)*** +-1)*** +-,)***

-*-+ 112)*** +34)*** 3+()***
5657#89:;" (<3= -<3= *<+=
>6>7#89:;" ?(,<(= ?+<1= ?-3<3=

W  Total W  SF W  MF
!"#"$%"& '()*+++ ,)-*+++ .,/*+++
012"$%"& '3/*+++ ,)3*+++ ..3*+++

.+.' 43,*+++ ,(4*+++ '+(*+++
5657#89:;" <.=3> +=/> <)='>
?6?7#89:;" <..=+> <3=/> <.-=/>



Return TOC

Total Housing Under Construction 
by Region

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!%>0(&!'$>),&%',3$>!%>3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),
5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!%>0(&!'$>),&%',3$>!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!WF$,D2!%>0(&!'$>),&%',3$>!X!W#K!Z!AG%>3,!MK!%>0(&!
'$>),&%',3$>Y1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./0 12-./0 3-./0 2-./0

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,--- *./01
!"#$%&23 *45,--- *./01

!"#$%&6 55*,--- 75/)1
!"#$%&3 04.,--- )5/)1

Total Regional HUC*



Return TOC

SF Housing Under Construction 
by Region

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!%>0(&!'$>),&%',3$>!%>3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),1
5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!%>0(&!'$>),&%',3$>!03&(',2E9!,+3)!3)!D>!(),3JD,3$>!WF$,D2!%>0(&!'$>),&%',3$>!X!W#K!Z!AG%>3,!MK!%>0(&!
'$>),&%',3$>Y1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

&"!

'()*+),-. /0)*+),-. *)*+),-. 0)*+),-.

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,,, *-./
!"#$%&01 23+,,, .-2/

!"#$%&4 33.+,,, 53-*/
!"#$%&1 6.7+,,, 66-6/

Total SF HUC*



Return TOC

MF Housing Under Construction 
by Region

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!%>0(&!'$>),&%',3$>!%>3,)1!

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),
5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!%>0(&!'$>),&%',3$>!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!WF$,D2!%>0(&!'$>),&%',3$>!X!W#K!Z!AG%>3,!MK!%>0(&!
'$>),&%',3$>Y1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

&"!

'()*+),-. */)*+),-. 0)*+),-. /)*+),-.

#BB6<!3>!,+$%)D>0)

!"#$%&'( )**+,,, ),-./
!"#$%&01 23+,,, 4-*/

!"#$%&5 364+,,, 66-./
!"#$%&1 6)4+,,, )*-)/

Total MF HUC*



Return TOC

New Housing Completions

T!B22!'$J-2(,3$>!0D,D!D&(!-&()(>,(0!D,!D!)(D)$>D22E!D0R%),(0!D>>%D2!&D,(!W#BB6Y1!

TT!5#!UV8!0$()!>$,!&(-$&,!J%2,3G/DJ32E!'$J-2(,3$>)!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!WWF$,D2!'$J-2(,3$>)!X!W#K!Z![!AG%>3,!MKYY1

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

Total 
Completions*

SF 
Completions

MF 2-4 unit**  
Completions

MF ! 5 unit 
Completions

!"#"$%"& '()**(+++ ,*-(+++ ./(+++ )0+(+++
123"$%"& '(/.'(+++ '(+.*(+++ '0(+++ )-+(+++

.+.4 '())0(+++ '(+.*(+++ '.(+++ ).'(+++
5657#89:;" <*=-> <0=*> ).=,> <'=0>

?6?7#89:;" <+=-> <0=*> ''/=0> ,=*>



Return TOC

Total Housing Completions

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!'$J-2(,3$>)!

5#!UV8!0$()!>$,!&(-$&,!J%2,3/DJ32E!'$J-2(,3$>)!03&(',2E9!,+3)!3)!D>!(),3JD,3$>!WWF$,D2!'$J-2(,3$>)!X!W#K!Z!Z!AG%>3,!MKYY1

Q^76!]D)(0!6('())3$>!_>03'D,$&!^D&)!/$&!,+(!5>3,(0!#,D,()!/&$J!,+(!\(&3$0!/$22$=3>4!,+(!\(D`!,+&$%4+!,+(!F&$%4+!WK67U9!#,1!O$%3)Y1

#$%&'()*!+,,-)*../&(01),2$%3)/(01$&4.)(&3().5#6789!:.".;"<!+,,-*..===1'(>)%)14$?.'$>),&%',3$>.>&'.-0/.>(=&()'$>),1-0/<!!"."@.;A

!

"!!

#!!

$!!

%!!

&'!!!

&'"!!

&'#!!

&'$!!

&'%!!

()*+,-./012+030//456276143.859/ :58.;2<=2>5?@;08456/ :58.;2",#2A=2>5?@;08456/ :58.;2 B2C2A=2>5?@;08456/

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,--- ./0*1
!"#$%&23*&&4( 2.,--- /051
!"#$%&&6&7&4( 75-,--- 8.0)1

Total Completions*
1,544,000



Return TOC

New Housing Completions
by Region

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),
TT5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!'$J-2(,3$>)!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!WF$,D2!'$J-2(,3$>)!X!#K!'$J-2(,3$>)Y1

NE  Total NE  SF NE MF**

!"#"$%"& '()*+++ )+*+++ ,)*+++
-./"$%"& '01*+++ (,*+++ '2'*+++

3+32 '42*+++ 14*+++ ,)*+++
5657#89:;" <'(=+> ,+=1> <41=2>
?6?7#89:;" ''=3> 3'=,> +=+>

MW  Total MW  SF MW MF**

!"#"$%"& '()*((( +,(*((( -)*(((
./0"$%"& +1)*((( +23*((( -2*(((

'('2 '(-*((( +'3*((( 14*(((
5657#89:;" +,<4= +)<3= ++<,=
>6>7#89:;" '<(= ')<(= ?24<'=



Return TOC

New Housing Completions
by Region

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),
TT5#!UV8!0$()!>$,!&(-$&,!;!,$!H!!J%2,3G/DJ32E!'$J-2(,3$>)!03&(',2E<!,+3)!3)!D>!(),3JD,3$>!WF$,D2!'$J-2(,3$>)!X!#K!'$J-2(,3$>)Y1

S  Total S  SF S MF**

!"#"$%"& '()*+++ ,)-*+++ ./.*+++
012"$%"& )3(*+++ /)3*+++ (+,*+++

.+.( )),*+++ -4'*+++ .-'*+++
5657#89:;" <4'=,> <4'=/> <4'=4>
?6?7#89:;" <4-=/> <.4=.> </=->

W  Total W  SF W MF**

!"#"$%"& '()*+++ ,-,*+++ ,,.*+++
/01"$%"& (2(*+++ ,''*+++ --)*+++

,+,( (,2*+++ ,+3*+++ --3*+++
4546#789:" ,+;)< =-(;-< )+;3<

>5>6#789:" (';.< -;)< ),;'<



Return TOC

B22!0D,D!D&(!#BB6<!Q7!C!Q$&,+(D),!D>0!!MS!C!M30=(),<!#!C!#$%,+9!S!C!S(),
T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!'$J-2(,3$>)1

Total Housing Completions 
by Region 

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!!

#!!

$!!

%!!

&'!!!

()*+,-./012,34 56*+,-./012,34 7*+,-./012,34 6*+,-./012,34

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,--- )-./0
!"#$%&12 3-4,--- )/.*0

!"#$%&5 6/4,--- /.)0
!"#$%&2 7/+,--- 34.70

Total Regional Completions*



Return TOC

SF Housing Completions 
by Region

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!'$J-2(,3$>)!

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)!!

*!!

+,-./-01234567189 :;-./-01234567189 .-./-01234567189 ;-./-01234567189

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+*** ,-./
!"#$%&01 23*+*** 2*-4/

!"#$%&5 4.3+*** 46-./
!"#$%&1 727+*** 28-6/

Total SF Completions*



Return TOC

MF Housing Completions 
by Region

Q7!C!Q$&,+(D),9!MS!C!M30=(),9!#!C!#$%,+9!S!C!S(),

T!\(&'(>,D4(!$/!,$,D2!+$%)3>4!'$J-2(,3$>)!

!"#$%&()5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9));3;H3:=

!

"!

#!!

#"!

$!!

$"!

%!!

%"!

&!!

&"!

"!!

'()*+),-./0123-45 *6)*+),-./0123-45 7)*+),-./0123-45 6)*+),-./0123-45

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,,, -./0
!"#$%&12 -3+,,, 45.60

!"#$%&7 8/8+,,, 54./0
!"#$%&2 886+,,, 4-.60

Total MF Completions*



Return TOC

Comparison of SF Units Authorized & Not Started 
to SF Housing Units Completed

#$%&'()*!+,,-*..===1'(>)%)14$?.'$>),&%',3$>.>&'.-0/.>(=&()'$>),1-0/<!!"."@.;A

!"#

$"$%&&&

!

"!!

#$!!!

#$"!!

%$!!!

%$"!!

!

%!$!!!

&!$!!!

'!$!!!

(!$!!!

#!!$!!!

#%!$!!!

#&!$!!!

#'!$!!!

#(!$!!!

)*+,-./0.1*23456.754+3.82+9*:4;<=>?*+./+,:+<= )*+,-./0.1*23456.754+3.@*AB-<+<=

!"#$

Authorized, Not Started vs. Housing Completions 
Total authorized units “not” started was 280,000 in December was a decrease from November (289,000), 
and SF authorized units “not” started were 141,000 units in December, also a decrease from November 
(144,000).  Total completions and SF unit completions decreased M/M.
The primary reason currently is reduced demand, and in combination with lingering manufacturing supply 
chain disruptions –ranging from appliances to windows; labor, logistics, and local building regulations. 

#BB6

!"#$

6P#*!3>!,+$%)D>0)



Return TOC

New Single-Family 
House Sales

T!B22!>(=!)D2()!0D,D!D&(!-&()(>,(0!D,!D!)(D)$>D22E!D0R%),(0!D>>%D2!&D,(!W#BB6Y!"D>0!+$%)3>4!-&3'()!D&(!D0R%),(0!D,!3&&(4%2D&!3>,(&?D2)#1!

#$%&'()*!!"+,,-)*..===1'(>)%)14$?.'$>),&%',3$>.>&).3>0(a1+,J2<!:.;H.;"<!#!+,,-)*..===1'(>)%)14$?.'$>),&%',3$>.>&).-0/.>(=&())D2()1-0/<!".;@.;A
$"+,,-*..%)1('$>$0DE1'$J<!".;@.;A

!"#$%&$'()"'$#"*"$+*"(,"*$,-(.$,-"$/0.'".'1'$20*"/(', 3$02$345$67$*(.+"$389 6$,0$499 6:$$
;-"$<(',$,-*""$60.,-='$."#$%&$'()"'$>(,($()'0$#"*"$*"?@'">A$
 

 $ %"<,"6B"*$@.@,@()A!4CD$6E$*"?@'">$,0$453$6:$
$ $ F/,0B"*$@.@,@()A$$$$$3G9$6E$*"?@'">$,0$3GH$6:
$ $ !0?"6B"*$@.@,@()A$338$6E$*"?@'">$,0$348$6:$ $

New SF 
Sales*

Median 
Price

Mean 
Price

Month's 
Supply

!"#"$%"& '()*+++ ,-./*+++ ,012*'++ )30
456"$%"& '/-*+++ ,-+.*0++ ,-)0*+++ )3/

.+.2 '0-*+++ ,-1)*2++ ,-(2*+++ )3.
7879#:;<=" 23'> '31> 03(> ?.32>

@8@9#:;<=" '3/> .31> -3.> 23/>



Return TOC

New SF House Sales

#$%&'()*!+,,-)*../&(01),2$%3)/(01$&4.)(&3().5#6789!:.".;"<!+,,-*..===1'(>)%)14$?.'$>),&%',3$>.>&'.-0/.>(=&()'$>),1-0/<!".;@.;A

* 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
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New SF House Sales by Region 
and Price Category
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New SF House Sales 
by Region
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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).

!"#$%&'()+,,-)*../&(01),2$%3)/(01$&4.)(&3().5#6789!:.".;"9)5//7(33***+%&1'#'+2"I3%"1'/$#%/>"131$%376,31&*$&'%"1'/+76,9);3:H3:=

!

"!!

#!!

$!!

%!!

&!!

'!!

(!!

)*+,-./0123,14100567387254/96:0; )+3<=3</>10 ?@3<=3</>10 <3<=3</>10 @3<=3</>10

#BB6<!3>!,+$%)D>0)

!"#$%&'( )*+,,, *-./
!"#$%&01 23+,,, 45-6/

!"#$%&7 *5)+,,, 8,-8/
!"#$%&1 46*+,,, 55-4/

!"#$%&79&7$%:;<



Return TOC

New SF House Sales by 
Price Category
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New SF House Sales

New SF Sales: < $399.9 m and > $400 m: 2020 – December 2024
The sales share of $400 thousand plus SF houses is presented above;W):.  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.
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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).
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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 2024 it was 0.0026 – increasing from November 
(0.0025).  The non-institutionalized population, aged 20 to 54 long-term ratio is 0.0062; in December 2024 it 
was 0.0046 – also an increase from November (0.0045).   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. 
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20 to 54: 12/24 ratio: 0.0046
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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
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New SF House Sales

All data is SAAR
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New SF House Sales:
Sold During Period
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New SF House Sales:
Percentage Not Started 
& Sold During Period
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New SF Houses for Sale 
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New SF House Sales:
For sale at end of period by Region

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 House Sales
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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).
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New SF House Sales
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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).
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Months’ Supply and 
New House Inventory 

a 
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The months’ supply of new houses at current sales rate at the end of December was 8.9, greater than the 
historically preferred number of five- to six-months (SAAR).  
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December 2024
Construction Spending
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Total Construction Spending (nominal): 
2000 – December 2024
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Total Construction Spending (adjusted): 
1993 – December 2024
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Construction Spending Shares: 
1993 – December 2024
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Construction Spending: Y/Y Percentage Change

Nominal Residential Construction Spending: 

Y/Y percentage change, 1993 to December 2024

Presented above is the percentage change of Y/Y construction spending. RR expenditures were positive 
on a percentage basis, year-over-year (December 2024 data reported in nominal dollars) and single- and 
multifamily were negative.
T!Q^76!]D)(0!6('())3$>!^D&)!/$&!,+(!5>3,(0!#,D,()!/&$J!,+(!\(&3$0!/$22$=3>4!,+(!\(D`!,+&$%4+!,+(!F&$%4+!WK67U9!#,1!O$%3)Y1

#$%&'()*!T+,,-)*../&(01),2$%3)/(01$&4.)(&3().5#6789!:.;".;"<!+,,-*..===1'(>)%)14$?.'$>),&%',3$>.'NL.-0/.-&3?)D1-0/<!;.N.;A!D>0!
+,,-*..===1](D14$?.3FD]2(.3FD]2(1'/J<!I.N.;H

!"#

!"#$#

!%#$#

!&#$#

#$#

&#$#

%#$#

"#$#

'#$#

(##$#

)*+,!-./012,030//456276143.859/: ;<2;=06146>!65?$@2ABA2C23D.6>0

E<2;=06146>!65?$@2ABA2C23D.6>0 ,0?510F46>2;=06146>!65?$@2ABA2C23D.6>0

percent



Return TOC

Adjusted Construction Spending, 
Y/Y Percentage Change: 1993 to December 2024
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Adjusted Residential Construction Spending: 

Y/Y percentage change, 1993 to December 2024
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Retail Sales: Building materials, Garden 
Equipment, & PRO Supply Dealers

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

NAICS 444 sales decreased 10.8% in January 2025 from December 2024 and increased 0.9% Y/Y 
(nominal basis).

Remodeling
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Retail Sales: Hardware Stores

Hardware Stores: NAICS 44413

NAICS 44413 retail sales decreased 3.8% in December 2024 from November 2024 and improved 
0.8% Y/Y (nominal basis).

Remodeling
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Existing House Sales
National Association of Realtors® 
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Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 2/24/25
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Existing House Sales

All  sales data: SAAR.

Existing 
SF Sales

SF Median 
Price
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Existing House Sales

NE = Northeast; MW = Midwest; S = South; W = West
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U.S. Housing Prices 
Federal Housing Finance Agency 

U.S. House Price Index

FHFA House Price Index Up 0.3 Percent in November; 
Up 4.2 Percent from Previous Year

Significant Findings
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U.S. Housing Prices 
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S&P CoreLogic Case-Shiller Index 
Records 3.8% Annual Gain in November 2024

“S&P Dow Jones Indices (S&P DJI) released the November 2024 results for the S&P CoreLogic Case-
Shiller Indices.  The leading measure of U.S. home prices recorded a 3.8% annual gain in November 
2024, a slight increase from the previous annual gains in 2024.  More than 27 years of history are 
available for the data series and can be accessed in full by going to www.spglobal.com/spdji/en/index-
family/indicators/sp-corelogic-case-shiller.

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 3.8% annual return for November, up from a 3.6% annual gain in the previous 
month.  The 10-City Composite saw an annual increase of 4.9%, recording the same annual increase in the 
previous month.  The 20-City Composite posted a year-over-year increase of 4.3%, up from a 4.2% 
increase in the previous month.  New York again reported the highest annual gain among the 20 cities 
with a 7.3% increase in November, followed by Chicago and Washington with annual increases of 6.2% 
and 5.9%, respectively.  Tampa posted the lowest return, falling 0.4%.

Month-Over-Month
The pre-seasonally adjusted U.S. National Index, 20-City Composite, and 10-City Composite upward 
trends continued to reverse in November, with a -0.1% drop for the national index, while the 20-City 
Composite saw a -0.1% decline and the 10-City Composite was unchanged.  After seasonal adjustment, 
the U.S. National, 20-City, and 10-City Composite Indices all posted a month-over-month increase of 
0.4%.” – Brian D. Luke, Head of Commodities, Real & Digital Assets, S&P DJI

U.S. Housing Prices
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S&P CoreLogic Case-Shiller Index 

Analysis
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U.S. Housing Prices
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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).
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S&P/Case-Shiller Home Price Indices

Y/Y Price Change
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U.S. First-Time House Buyers

Urban Institute

First-time House Buyer Share
“In October 2024, the first-time homebuyer (FTHB) share for FHA loans was 82.5 percent, FHA has 
always been more focused on FTHBs than either VA or the GSEs.  The FTHB share of GSE lending in 
October was 51.1 percent, higher than the VA share (51.2 percent). …” – Laurie Goodman !"#$%&, Vice 
President, Urban Institute

Sources: eMBS, Federal Housing Administration (FHA), and Urban Institute.
Note: All series measure the first-time home buyer share of purchase loans for principal residences.
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U.S. Housing Affordability

Urban Institute

National Mortgage Affordability Over Time
“Mortgage affordability has improved as rates moderated but remains close to the worst level since the 
inception of this series in 2002.  As of December 2024, with a 20 percent down payment, the share of 
median income needed for the median monthly mortgage payment was 32.3 percent, above the 30.9 
percent at the peak of the housing bubble in November 2005; and with 3.5 percent down, the housing cost 
burden is 37.5 percent, also above the 35.8 percent prior peak in November 2005.  Even amid seasonal 
variation, active listings remain lower over time, and the distribution has shifted markedly toward more 
expensive homes.” – Laurie Goodman !"#$%&, Vice President, Urban Institute
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U.S. Housing Affordability

AEI Housing Center
Year over Year (YoY) HPA in December 2024 December 2024’s preliminary YoY 

HPA was 4.6%, the same as a month ago, but down from 5.7% a year ago.
! “December 2024’s MoM HPA was -0.5%.
! YoY HPA has remained robust, especially for low price tier homes, but has tapered down slightly due 

to relatively high rates.
! A strong sellers’ market continues, with well qualified buyers competing for a limited supply of 

homes.
! YoY HPA is projected to decrease to 3.6% in January 2025 and again to 2.6% in February 2025.
! Constant quality HPA controls for mix shifts in home quality, which otherwise may skew MoM or 

YoY changes.”  – Edward Pinto, Senior Fellow and Director and Tobias Peter, Research Fellow and 
Assistant Director, AEI Housing Center

Note: Data are for 30-year fixed rate prime conventional conforming.         Note: Data are for the entire country; December 2024 data are  
Home purchase mortgages with a loan to value of 80 percent.         preliminary. 
* Week 4, 2025 refers to the week ending January 30!" , 2025.         Source: AEI Housing Center, www.AEI.org/housing.
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Home Price Appreciation: 
December 2025 YoY 

HPA Projection

AEI Housing Center
! “!"#$%"&'("&)*+,"-./0&($-"&)%./"&1%$2'(&#$33$2",&*&

)%",./'*43"&5"*5$+*3&'%"+,6
! Increases throughout the spring buying season, 

peaking around June, and leveling off towards the end 
of the year.

! 7#'"%&'("&"+,&$#&'("&83'%*&3$29.+'"%"5'&%*'"&)"%.$,&#%$-&
-.,&:;:;&'$&"*%3<&:;::0&=>7&.5&+$2&'%*/?.+1&/3$5"%&'$&.'5&
)%"9)*+,"-./&*@"%*1"0&2("%"&*&A&BC&D$D&1%$2'(&4<&<"*%&
"+,&2*5&'("&+$%-.

! HPA index slowed down in December and is projected 
to be 3.6% and 2.6% for January 2025, and first four 
weeks in February 2025, respectively, based on our 
analysis of Optimal Blue data.

E8%&)%$F"/'.$+&#$%&D$D&=>7&G"/H&:;:A6
• Base Case : +4.0% a downward revision of 0.5%.*
• Bullish Case: +6.0%.**
• Bearish Case: +1.0-2.5% a downward revision of 1.0%.***.” – 
Edward Pinto, Senior Fellow and Director and Tobias Peter, 
Research Fellow and Assistant Director, AEI Housing Center

T!^D)(!'D)(!D))%J-,3$>)*!J$&,4D4(!&D,(!D,!A1ALf!
@1LLf9!%>(J-2$EJ(>,!&D,(!gCA1Af9!D>0!J$>,+)h!
)%--2E!gA!J$>,+)1
TT!^%223)+!'D)(!D))%J-,3$>)*!J$&,4D4(!&D,(!D,!
H1LLf!A1ALf9!%>(J-2$EJ(>,!&D,(!gCA1Af9!D>0!
J$>,+)h!)%--2E!gA!J$>,+)!$&!3/!]&$D0!U$=>!
\DEJ(>,!B))3),D>'(!\D))()Y1
TTT!^(D&3)+!'D)(!D))%J-,3$>)*!J$&,4D4(!&D,(!
i@1LLf!$&!%>(J-2$EJ(>,!&D,(!iA1Af9!D>0!
J$>,+)h!)%--2E!i@!J$>,+)!WJDE!$''%&!D,!03//(&(>,!
,3J()Y1
#$%&'(*!B7_!P$%)3>4!8(>,(&9!
===1B7_1$&4.+$%)3>4
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Home Price Appreciation 
by Price Tier

AEI Housing Center
“I.+/"&:;J: , *&3*%1"&*+,&2.,"+.+1&1*)&.+&=>7&(*5&,"@"3$)",&4"'2""+&'("&3$2"%&*+,&8))"%&"+,&$#&
'("&-*%?"'&K3"#'&)*+"3LH&
! Preliminary numbers for December 2024 indicate that the low price tier has one of the highest YoY 

change in tier home prices at 4.8% due to low months’ supply (2.5 months), low unemployment, and 
increasing demand promoted by agency credit easing (right panel).

! The med high and high price tiers are generally not eligible for federal first time buyer assistance, 
leaving them more dependent on the Fed’s monetary punchbowl.  As a result, they had the largest 
slowdowns in YoY HPA since March 2022.

! As of December 2024, all price tiers have shown relatively robust YoY HPA from the slowest at 3.6% 
(low med) to the fastest at 5.2% (high).” – Edward Pinto, Senior Fellow and Director and Tobias 
Peter, Research Fellow and Assistant Director, AEI Housing Center

Q$,(*!UD,D!D&(!/$&!,+(!Q$,(*!UD,D!D&(!/$&!,+(!(>,3&(!'$%>,&E1!!UD,D!/$&!U('(J](&!;L;H!D&(!-&(23J3>D&E1
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*Projected total listings are based on average Altos weekly listings through the week ending January 31st , 2025..
Source: Realtor.com, Zillow, and AEI Housing Center, www.AEI.org/housing
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AEI Housing Center: Housing Inventory and Months’ Supply
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! Compared to November 2024, months’ remaining supply tightened in December 2024.  Although 

inventory was up 19% from December 2023, it is still 12% below December 2019, the “last normal” 
pre pandemic December reading (left panel).

! The projection for January suggests that inventory is expected to decrease by 6.8% over the prior
! month.  This would place January 2025 inventory 11% below January 2020.*
! Months’ supply stood at 3.6 months in Dec. 2024, down from 4.1 months in Nov. 2024, and down 

from 3.8 months a year ago (right panel). YoY HPA was 4.6% in Dec. 2024, compared to 6.0% in 
Dec. 2019.  This level is indicative of a robust seller’s market.  Relatively tight inventory helps 
explain the robust YoY HPA.

! Based on an analysis of historical data, a 6 8 months’ supply represents a national market that is at a 
nominal price equilibrium or neutral point and would need to increase to 8 9 months to trigger a 
national YoY decline in home price appreciation.” – Edward Pinto, Senior Fellow and Director and 
Tobias Peter, Research Fellow and Assistant Director, AEI Housing Center
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U.S. Housing Finance
Mortgage Bankers Association 
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U.S. Housing Finance
 

Mortgage Credit Availability (MBA)
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U.S. Housing Finance
 

Mortgage Credit Availability (MBA)
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MBA Mortgage Finance Forecast
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MBA Economic Forecast
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Summary
In conclusion:
Housing data, in aggregate, month-over-month and year-over-year were mixed.  On a month-over-month 
basis single-family starts and permits, total and multi-family permits, single-family completions, 
spending, and existing and new house sales were positive.  Year-over-year, multi-family permits; 
completions, construction spending, and existing and new house sales were positive.  The influence of 
mortgage rates is evident, as aggregate costs have decreased affordability, and the “lock-in” effect have 
obfuscated sales.  The influence of mortgage rates is evident, as aggregate costs have decreased 
affordability, and the “lock-in” effect have obfuscated sales. 

Pros:

1) The desire to own a house remains positive.

Cons:

1) Mortgage interest rates and affordability; 
2) Inflation; 
3) The war in Ukraine and the Israel-Palestinian conflict, and other international concerns;
4) Lot availability and building regulations (according to several sources);
5) Labor shortages in many sectors;
6) Household formations still lag historical averages;
7) Job creation is improving and consistent, but some economists question the quantity and 

types of jobs being created; 
8) Increasing debt: Corporate, personal, government – United States and globally;
9) 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.


