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Opening Remarks  
August 2019 United States housing data indicated improvement in most categories; yet, 

most indicators remain well less than their respective historical averages.  Single-family 

starts, permits, and completions were all positive month-over-month.  Total housing starts, 

permits, under construction, and completions were positive year-over-year.  New single-

family sales recorded impressive month-over-month and year-over-year gains.  Notably, 

total and single-family private construction spending continued year-over-year declines. 
 

The October 15th Atlanta Fed GDPNowÊ model estimate for September 2019 projects an 

aggregate 4.8% increase for residential investment spending.  New private permanent site 

expenditures were projected at a 0.5% decrease; the improvement spending forecast was a 

5.6% increase; and the manufactured/mobile housing projection was a 7.7% decrease (all: 

quarterly log change and seasonally adjusted annual rate).1 
 

ñThe housing story remains primarily one of imbalance between demand and supply.  Home 

buyers arenôt the only ones struggling.  Both our consumer and lender attitudinal surveys hit 

new highs this month due to near-historically low mortgage rates and generally favorable 

household balance sheets, but inventory constraints, particularly in the affordable space, 

continue to hold back housing market sales volume.  Refreshingly, in the absence of existing 

stock, home builders appear to be increasingly focused on entry-level homes, as the median 

square footage of new single-family construction fell 4.3 percent in the second quarter.ò2 ï 

Doug Duncan, Senior Vice President and Chief Economist, Fannie Mae 
 

This monthôs commentary contains applicable housing data.  Section I contains data and 

commentary.  Section II includes regional Federal Reserve analysis, private indicators, and 

demographic and economic analysis. 

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 10/13/19;  
2 https://www.fanniemae.com/portal/media/corporate-news/2019/economic-housing-outlook-091719-6925.html; 9/17/19 

https://www.fanniemae.com/portal/research-insights/surveys/national-housing-survey.html
https://www.fanniemae.com/portal/research-insights/surveys/mortgage-lender-sentiment-survey.html
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* All multi -family (2 to 4 + Ó 5-units)  M/M = month -over-month; Y/Y = year -over-year; NC = no change 

August 2019  
Housing Scorecard  

 

M/M Y/Y

Housing Starts ƶ 12.3% ƶ 6.6%

Single-Family (SF) Starts ƶ 4.4% ƶ 3.4%

Multi-Family (MF) Starts* ƶ 32.8% ƶ 14.1%

Housing Permits ƶ 7.7% ƶ 12.0%

SF Permits ƶ 4.5% ƶ 4.5%

MF Permits* ƶ 13.3% ƶ 26.3%

Housing Under Construction ƶ 0.3% ƶ 1.6%

SF Under Construction Ƹ 0.4% Ƹ 0.6%

Housing Completions ƶ 2.4% ƶ 5.0%

SF Completions ƶ 3.7% ƶ 0.6%

New SF House Sales  ƶ 7.1% ƶ 18.0%

Private Residential Construction Spending ƶ 0.9% Ƹ 5.0%

SF Construction Spending  ƶ 1.4% Ƹ 6.6%

Existing House Sales
1 ƶ 1.3% ƶ 2.6%
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New Constructionôs Percentage of  
Wood Products Consumption  

Source: USDA Forest Service. Howard, J. and D. McKeever. 2017. U.S. Forest Products Annual Market Review and Prospects, 2013-2017  
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New SF Construction Percentage of 
Wood Products Consumption  
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Repair and Remodelingôs Percentage of 
Wood Products Consumption  
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New Housing Starts  

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

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

     ((Total starts ï (SF + 5 unit MF)).  

M/M and Y/Y: percent 

Total Starts* SF Starts MF 2-4 Starts** MF Ó5 Starts

August 1,364,000 919,000 21,000 424,000

July 1,215,000 880,000 11,000 324,000

2018 1,279,000 889,000 17,000 373,000

M/M change 12.3 4.4 90.9 30.9

Y/Y change 6.6 3.4 23.5 13.7

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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Total Housing Starts  

* Percentage of total starts.  

US DOC does not report 2 to 4 multifamily starts directly, this is an estimation: ((Total starts ï (SF + Ó MF)).  

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

SF Starts 2-4 MF Starts Ó5 MF Starts

Total starts 58-year average: 1,439 m units 

SF starts 58-year average: 1,022 m units 

MF starts 53-year average: 420 m units 

SAAR = Seasonally adjusted annual rate; in thousands 

Total SF 919,000 67.4%

Total 2-4  MF 21,000 1.5%

Total  Ó 5 MF424,000 31.1%

Total Starts*

1,364,000

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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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; 9/18/19 

New SF starts adjusted for the US population  
 

From August 1959 to August 2007, the long-term ratio of new SF starts to the total US non-institutionalized 

population was 0.0066; in August 2019 it was 0.0035 ï an increase from July (0.0034).  The long-term ratio of 

non-institutionalized population, aged 20 to 54 is 0.0103; in August 2019 was 0.0062 ï also an increase from 

July (0.0060).  From a population worldview, new SF construction is less than what is necessary for changes 

in population (i.e., under-building). 
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Total Housing Starts:  
Six -Month Average  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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SF Housing Starts:  
Six -Month Average  
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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 ï (SF + Ó 5 MF starts). 

* Percentage of total starts.  
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New Housing Starts by Region  

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

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

M/M and Y/Y: percent. 

NE  Total NE  SF NE  MF**

August 124,000 59,000 65,000

July 95,000 60,000 35,000

2018 99,000 66,000 33,000

M/M change 30.5 -1.7 85.7

Y/Y change 25.3 -10.6 97.0

MW  Total MW  SF MW  MF

August 210,000 137,000 73,000

July 182,000 126,000 56,000

2018 187,000 118,000 69,000

M/M change 15.4 8.7 30.4

Y/Y change 12.3 16.1 5.8

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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New Housing Starts by Region  

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

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

M/M and Y/Y: percent  

S  Total S  SF S  MF**

August 711,000 484,000 227,000

July 619,000 467,000 152,000

2017 658,000 478,000 180,000

M/M change 14.9 3.6 49.3

Y/Y change 8.1 1.3 26.1

W  Total W  SF W  MF

August 319,000 239,000 80,000

July 319,000 227,000 92,000

2018 335,000 227,000 108,000

M/M change 0.0 5.3 -13.0

Y/Y change -4.8 5.3 -25.9

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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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 ï (SF + Ó 5 MF starts). 
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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 ñé 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).ò ï U.S. DOC-Construction 
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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 ï (SF + Ó 5 MF starts). 
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SF vs. MF Housing Starts (%)  
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New Housing Permits  

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

M/M and Y/Y: percent.  

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

August 1,419,000 866,000 44,000 509,000

July 1,317,000 829,000 45,000 443,000

2018 1,267,000 829,000 38,000 400,000

M/M change 7.7 4.5 -2.2 14.9

Y/Y change 12.0 4.5 15.8 27.3

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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Total  New Housing Permits  

* Percentage of total permits.  
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Nominal & SAAR SF Permits  

Nominal and Adjusted New SF Monthly Permits  
 

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

The apparent expansion factor ñéis 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).ò ï U.S. DOC-Construction 
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New Housing Permits by Region  

NE = Northeast; ME = Midwest 

* All data are SAAR  

** US DOC does not report multifamily permits directly, this is an estimation (Total permits ï SF permits). 

M/M and Y/Y: percent.  

NE Total* NE  SF NE MF**

August 151,000 54,000 97,000

July 119,000 54,000 65,000

2018 110,000 49,000 61,000

M/M change 26.9 0.0 49.2

Y/Y change 37.3 10.2 59.0

MW Total* MW SF MW MF**

August 189,000 110,000 79,000

July 165,000 107,000 58,000

2018 192,000 116,000 76,000

M/M change 14.5 2.8 36.2

Y/Y change -1.6 -5.2 3.9

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 



Return TOC 

New Housing Permits by Region  

S = South; W = West 

* All data are SAAR  

** US DOC does not report multifamily permits directly, this is an estimation (Total permits ï SF permits).  

M/M and Y/Y: percent.  

S Total* S SF S MF**

August 748,000 495,000 253,000

July 674,000 461,000 213,000

2018 654,000 461,000 193,000

M/M change 11.0 7.4 18.8

Y/Y change 14.4 7.4 31.1

W Total* W SF W MF**

August 331,000 207,000 124,000

July 359,000 207,000 152,000

2018 311,000 203,000 108,000

M/M change -7.8 0.0 -18.4

Y/Y change 6.4 2.0 14.8

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  8/16/19 
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Total Housing Permits by Region  

* Percentage of total permits.  
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SF Housing Permits by Region  

* Percentage of total permits.  
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MF Housing Permits by Region  

* Percentage of total permits.  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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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 multifamily units under construction directly, this is an estimation  

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

M/M and Y/Y: percent.  

Total Under 

Construction*

SF Under 

Construction

MF 2-4 unit** 

Under 

Construction

MF Ó 5 unit Under 

Construction

August 1,144,000 517,000 10,000 617,000

July 1,141,000 519,000 10,000 612,000

2018 1,126,000 520,000 13,000 593,000

M/M change 0.3 -0.4 0.0 0.8

Y/Y change 1.6 -0.6 -23.1 4.0

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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Total Housing Under Construction  

* 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 ï (SF + Ó 5 MF under 

construction). 
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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New Housing Under Construction   
by Region  

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

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

     (Total under construction ï SF under construction). 

M/M and Y/Y: percent.  

NE  Total NE  SF NE  MF**

August 177,000 59,000 118,000

July 179,000 60,000 119,000

2018 189,000 60,000 129,000

M/M change -1.1 -1.7 -0.8

Y/Y change -6.3 -1.7 -8.5

MW  Total MW  SF MW  MF

August 144,000 75,000 69,000

July 146,000 75,000 71,000

2018 153,000 81,000 72,000

M/M change -1.4 0.0 -2.8

Y/Y change -5.9 -7.4 -4.2

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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New Housing Under Construction   
by Region  

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

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

     (Total under construction ï SF under construction). 

M/M and Y/Y: percent.  

S  Total S  SF S  MF**

August 496,000 245,000 251,000

July 487,000 247,000 240,000

2018 451,000 239,000 212,000

M/M change 1.8 -0.8 4.6

Y/Y change 10.0 2.5 18.4

W  Total W  SF W  MF

August 327,000 138,000 189,000

July 329,000 137,000 192,000

2018 333,000 140,000 193,000

M/M change -0.6 0.7 -1.6

Y/Y change -1.8 -1.4 -2.1

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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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 constructions ï (SF + Ó 5 MF under 

construction). 
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 



Return TOC 

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 constructions ï (SF + Ó 5 MF under 

construction). 
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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 constructions ï (SF + Ó 5 MF under 

construction). 
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 



Return TOC 

New Housing Completions  

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

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

Total 

Completions*

SF 

Completions

MF 2-4 unit**  

Completions

MF Ó 5 unit 

Completions

August 1,294,000 945,000 11,000 338,000

July 1,264,000 911,000 12,000 341,000

2018 1,232,000 939,000 5,000 288,000

M/M change 2.4% 3.7% -8.3% -0.9%

Y/Y change 5.0% 0.6% 120.0% 17.4%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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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 ï (SF + Ó 5 unit MF)). 
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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New Housing Completions  
by Region  

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

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

     (Total completions ï SF completions). 

NE  Total NE  SF NE  MF**

August 146,000 75,000 71,000

July 105,000 70,000 35,000

2018 90,000 48,000 42,000

M/M change 39.0% 7.1% 102.9%

Y/Y change 62.2% 56.3% 69.0%

MW  Total MW  SF MW  MF

August 198,000 130,000 68,000

July 202,000 126,000 76,000

2018 205,000 148,000 57,000

M/M change -2.0% 3.2% -10.5%

Y/Y change -3.4% -12.2% 19.3%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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All data are SAAR; S = South and  W = West.  

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

     (Total completions ï SF completions). 

New Housing Completions  
by Region  

S  Total S  SF S  MF**

August 626,000 520,000 106,000

July 665,000 519,000 146,000

2018 651,000 535,000 116,000

M/M change -5.9% 0.2% -27.4%

Y/Y change -3.8% -2.8% -8.6%

W  Total W  SF W  MF

August 324,000 220,000 104,000

July 292,000 196,000 96,000

2018 286,000 208,000 78,000

M/M change 11.0% 12.2% 8.3%

Y/Y change 13.3% 5.8% 33.3%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 
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Total 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 ï SF completions). 

* Percentage of total housing completions  

SAAR; in thousands 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  9/18/19 




















































































































