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Opening Remarks
The month-over-month and year-over-year housing data for September were mixed.  Single-family 
permits and starts, harbingers for current and future construction, were negative month-over-month 
and year-over-year.  Completions remained slowed due to the unavailability of building materials and 
products, among other factors.  Total, and single-family, housing under construction were the only 
categories positive on month-over-month and year-over-year basis.

The November 15th Atlanta Fed GDPNow™ model forecast was an aggregate 1.6% for total 
residential investment spending.  New private permanent site expenditures were projected at -11.2%; 
the improvement spending forecast was 3.0%; and the manufactured/mobile expenditures projection 
was 15.1% for December 2021 (all: quarterly log change and at a seasonally adjusted annual rate).1

“Working from home appears to be an outcome of the pandemic that is here to stay.  Nearly two years 
of experience has shown that it is possible, and perhaps even preferable, for many to work from home. 
Indeed, surveys show a majority of office workers – and a significant share of employers expect to 
work from home at least once a week going forward.  This ability to skip the commute (even just one 
or two days a week) could change where enough people choose to live to reshape housing demand in 
cities and suburbs.  Supercharged residential sprawl becomes an initial concern, as larger houses in 
more affordable neighborhoods farther from employment centers could become a viable alternative for 
millions of metro area workers.  However, as we anticipate these changes, a look at earlier research 
suggests it may not be so simple, and the suburbs may not only be the only place that would see 
increased demand from remote workers.”2 – Daniel McCue, Senior Research Associate, Harvard Joint 
Center for Housing Studies.
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 
economic information.

Sources: 1 www.frbatlanta.org/cqer/research/gdpnow.aspx; 10/10/21; 
2 https://www.jchs.harvard.edu/blog/possible-impacts-remote-work-cities-neighborhoods-and-households; 11/8/21

https://news.harvard.edu/gazette/story/2021/03/survey-reveals-what-worked-about-online-work/
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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

September 2021 
Housing Scorecard

M/M Y/Y
Housing Starts ▼ 1.6% ▲ 7.4%
Single-Family (SF) Starts NC 0.0% ▼ 2.3%
Multi-Family (MF) Starts* ▼ 5.0% ▲ 38.5%
Housing Permits ▼ 7.8% ▼ 0.2%
SF Permits ▼ 0.9% ▼ 7.1%
MF Permits* ▼ 18.8% ▲ 16.5%
Housing Under Construction ▲ 1.3% ▲ 17.1%
SF Under Construction ▲ 1.1% ▲ 30.6%
Housing Completions ▼ 4.6% ▼ 13.0%
SF Completions NC 0.0% ▲ 2.1%
New SF House Sales  ▲ 14.0% ▼ 17.6%
Private Residential Construction Spending ▼ 0.4% ▲ 19.3%
SF Construction Spending  ▼ 0.6% ▲ 30.4%

Existing House Sales1 ▲ 7.0% ▼ 2.3%
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USDA Forest Service Housing Market Review

Each story map’s tab contains a compilation of housing information.  The ‘Construction Data’ tab 
is interactive and allows one the capability to gather and view US Census-Construction data at the 
national or metropolitan statistical area (MSA) level.

The story map is available at the following link:
https://www.arcgis.com/apps/MapSeries/index.html?appid=9553db0ea36140d28076399e898dc693

USDA Forest Service 
Housing Story Map
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New Construction’s Percentage of 
Wood Products Consumption
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Source: USDA Forest Service. Howard, J., D. McKeever, and S. Liang. 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 Remodeling’s 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 multi-family starts directly; this is an estimation 

((Total starts – (SF + 5-unit MF)). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/19/21

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

September 1,555,000 1,080,000 8,000 467,000
August 1,580,000 1,080,000 8,000 492,000
2020 1,448,000 1,105,000 5,000 338,000

M/M change -1.6% 0.0% 0.0% -5.1%
Y/Y change 7.4% -2.3% 60.0% 38.2%
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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 + ≥ MF)). 

Sources: https://fred.stlouisfed.org/series/USREC, 6/1/21; http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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Total Housing Starts: 
Six-Month Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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SF Housing Starts: 
Year-over-Year Change

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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SF Housing Starts: 
Six-Month Average

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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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; 10/19/21

New SF starts adjusted for the US population
From January 1959 to July 2007, the long-term ratio of the total US non-institutionalized population to new 
SF starts is 0.0066; in September 2021 it was 0.0041 – no change from August.  The long-term ratio of non-
institutionalized population, aged 20 to 54 is 0.0103; in September 2021 was 0.0074 – also no change from 
August.  From a population worldview, new SF construction is less than what is necessary for changes in 
population (i.e., under-building).

However, 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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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;  10/19/21
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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;  10/19/21

NE  Total NE  SF NE  MF**
September 120,000 66,000 54,000

August 165,000 67,000 98,000
2020 126,000 68,000 58,000

M/M change -27.3% -1.5% -44.9%
Y/Y change -4.8% -2.9% -6.9%

MW  Total MW  SF MW  MF
September 217,000 137,000 80,000

August 203,000 128,000 75,000
2020 210,000 127,000 83,000

M/M change 6.9% 7.0% 6.7%
Y/Y change 3.3% 7.9% -3.6%
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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;  10/19/21

S  Total S  SF S  MF**
September 835,000 632,000 203,000

August 891,000 677,000 214,000
2020 763,000 645,000 118,000

M/M change -6.3% -6.6% -5.1%
Y/Y change 9.4% -2.0% 72.0%

W  Total W  SF W  MF
September 383,000 245,000 138,000

August 321,000 208,000 113,000
2020 349,000 265,000 84,000

M/M change 19.3% 17.8% 22.1%
Y/Y change 9.7% -7.5% 64.3%
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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;  10/19/21
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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;  10/19/21
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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;  10/19/21
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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;  10/19/21
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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/;  10/27/21

Total 
Permits*

SF 
Permits

MF 2-4 unit 
Permits

MF ≥ 5 unit 
Permits

September 1,586,000 1,041,000 49,000 496,000
August 1,721,000 1,050,000 41,000 630,000
2020 1,589,000 1,121,000 46,000 422,000

M/M change -7.8% -0.9% 19.5% -21.3%
Y/Y change -0.2% -7.1% 6.5% 17.5%
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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/; 10/27/21
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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). 

NE Total* NE  SF NE MF**
September 124,000 55,000 69,000

August 155,000 67,000 88,000
2020 156,000 65,000 91,000

M/M change -20.0% -17.9% -21.6%
Y/Y change -20.5% -15.4% -24.2%

MW Total* MW SF MW MF**
September 216,000 126,000 90,000

August 217,000 126,000 91,000
2020 215,000 143,000 72,000

M/M change -0.5% 0.0% -1.1%
Y/Y change 0.5% -11.9% 25.0%

Source: https://www.census.gov/construction/bps/; 10/27/21
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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). 

S Total* S SF S MF**
September 849,000 619,000 230,000

August 907,000 608,000 299,000
2020 837,000 647,000 190,000

M/M change -6.4% 1.8% -23.1%
Y/Y change 1.4% -4.3% 21.1%

W Total* W SF W MF**
September 397,000 241,000 156,000

August 442,000 249,000 193,000
2020 381,000 266,000 115,000

M/M change -10.2% -3.2% -19.2%
Y/Y change 4.2% -9.4% 35.7%

Source: https://www.census.gov/construction/bps/;  10/27/21
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Total Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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SF Housing Permits by Region

* Percentage of total permits. 

NE = Northeast, MW = Midwest, S = South, W = West
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MF Housing Permits by Region

* Percentage of total permits. 
NE = Northeast, MW = Midwest, S = South, W = West
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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;  10/19/21

Total HUC* SF HUC
MF 2-4 unit** 

HUC MF ≥ 5 unit HUC

September 1,426,000 712,000 13,000 701,000
August 1,408,000 704,000 13,000 691,000
2020 1,218,000 545,000 11,000 662,000

M/M change 1.3% 1.1% 0.0% 1.4%
Y/Y change 17.1% 30.6% 18.2% 5.9%
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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;  10/19/21

* 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 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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21

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

A Housing Construction Turnover – A Reversion to the Mean?

From 1975 to 2008, SF HUC exceeded ≥ 5-unit MF HUC. Recently, SF units under construction were greater 
than ≥ 5-unit MF under construction.  Since this past January, the divergence between SF and ≥ 5-unit MF has 
been rapidly closing.  The reasons for the difference are many, including builder margins, MF’s recovery was 
faster, consumer affordability, etc.  Hopefully, this is a budding trend, and it will continue.
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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;  10/19/21

NE  Total NE  SF NE  MF**
September 196,000 60,000 136,000

August 199,000 60,000 139,000
2020 179,000 57,000 122,000

M/M change -1.5% 0.0% -2.2%
Y/Y change 9.5% 5.3% 11.5%

MW  Total MW  SF MW  MF
September 182,000 99,000 83,000

August 178,000 98,000 80,000
2020 160,000 80,000 80,000

M/M change 2.2% 1.0% 3.8%
Y/Y change 13.8% 23.8% 3.8%
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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;  10/19/21

S  Total S  SF S  MF**
September 653,000 368,000 285,000

August 643,000 364,000 279,000
2020 546,000 264,000 282,000

M/M change 1.6% 1.1% 2.2%
Y/Y change 19.6% 39.4% 1.1%

W  Total W  SF W  MF
September 395,000 185,000 210,000

August 388,000 180,000 208,000
2020 333,000 144,000 189,000

M/M change 1.8% 2.8% 1.0%
Y/Y change 18.6% 28.5% 11.1%
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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 MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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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 MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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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 MF under 
construction).

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21
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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;  10/19/21

Total 
Completions*

SF 
Completions

MF 2-4 unit**  
Completions

MF ≥ 5 unit 
Completions

September 1,240,000 953,000 7,000 280,000
August 1,300,000 953,000 5,000 342,000
2020 1,426,000 933,000 12,000 481,000

M/M change -4.6% 0.0% 40.0% -18.1%
Y/Y change -13.0% 2.1% -41.7% -41.8%
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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;  10/19/21
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21

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**

September 111,000 56,000 55,000
August 137,000 62,000 75,000
2020 102,000 47,000 55,000

M/M change -19.0% -9.7% -26.7%
Y/Y change 8.8% 19.1% 0.0%

MW  Total MW  SF MW  MF

September 188,000 129,000 59,000
August 159,000 113,000 46,000
2020 207,000 125,000 82,000

M/M change 18.2% 14.2% 28.3%
Y/Y change -9.2% 3.2% -28.0%
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New Housing Completions
by Region

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  10/19/21

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**

September 676,000 554,000 122,000
August 699,000 544,000 155,000
2020 752,000 514,000 238,000

M/M change -3.3% 1.8% -21.3%
Y/Y change -10.1% 7.8% -48.7%

W  Total W  SF W  MF

September 265,000 214,000 51,000
August 305,000 234,000 71,000
2020 365,000 247,000 118,000

M/M change -13.1% -8.5% -28.2%
Y/Y change -27.4% -13.4% -56.8%
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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;  10/19/21
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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;  10/19/21
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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;  10/19/21
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Ratio of Housing Units Authorized & Not Started 
to  Housing Units Completed: M/M

Authorized, Not Started to Housing Completions 
The ratio of SF houses authorized-not started to SF completed is the greatest in the history of this data 
series.  The total housing unit ratio is the greatest since February 1973 (0.202).
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;  10/19/21
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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; 10/26/21; 2 https://www.census.gov/construction/nrs/pdf/newressales.pdf
3 http://us.econoday.com/; 10/26/21

New SF sales were substantially more than the consensus forecast3 of 760 m (range: 745 m 
to 780 m).  The past three month’s new SF sales data also were revised: 

June initial: 676 m, revised to 683 m.
July initial: 708 m, revised to 712 m.
August initial: 740 m, revised to 702 m.

New SF 
Sales*

Median 
Price

Mean 
Price

Month's 
Supply

September 800,000 $408,800 $451,700 5.7
August 702,000 $401,500 $446,900 6.5
2020 971,000 $344,400 $405,100 3.5

M/M change 14.0% 1.8% 1.1% -12.3%
Y/Y change -17.6% 18.7% 11.5% 62.9%
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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; 10/26/21

* 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; 10/26/21.
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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 September 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; 10/26/21; 
4https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf 

NE MW  S W

September 31,000 65,000 424,000 182,000
August 25,000 77,000 414,000 196,000
2020 46,000 96,000 578,000 257,000

M/M change 24.0% -15.6% 2.4% -7.1%
Y/Y change -32.6% -32.3% -26.6% -29.2%

≤ $150m
$150 - 

$199.9m
$200 - 

299.9m
$300 - 

$399.9m
$400 - 

$499.9m
$500 - 

$749.9m ≥ $750m

September1,2,3,4 1,000 1,000 12,000 16,000 15,000 15,000 6,000
August 1,000 1,000 14,000 12,000 13,000 12,000 5,000
2020 1,000 4,000 22,000 24,000 11,000 10,000 5,000

M/M change 0.0% 0.0% -14.3% 33.3% 15.4% 25.0% 20.0%
Y/Y change 0.0% -75.0% -45.5% -33.3% 36.4% 50.0% 20.0%

New SF sales: % 1.5% 1.5% 18.5% 24.6% 23.1% 23.1% 9.2%
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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; 10/26/21

1,000 

1,000 

12,000 

16,000 

15,000 

15,000 

6,000 

 -  2,000  4,000  6,000  8,000  10,000  12,000  14,000  16,000  18,000

≤ $150m

$150-$199.9m

$200-299.9m

$300-$399.9m

$400-$499.9m

$500-$749.9m

≥ $750m

September New SF Sales* 

≤ $150m 1.5%
$150-199.9m 1.5%
$200-299.9m 18.5%

$300-$399.9m 24.6%
$400-$499.9m 23.1%
$500-$749.9m 23.1%

≥ $750m 9.2%

New SF Sales: %



Return TOC

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; 10/26/21
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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;  5/25/21
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New SF House Sales

New SF Sales: ≤ $299m and ≥ $400m: 2002 – September 2021
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  10/26/21

* 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: ≤ $ 200m and ≥ $500m: 2002 to September 2021
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 
≤ $200m class.  One of the most oft mentioned reasons for this occurrence is builder net margins.  
Note: Sales values are not adjusted for inflation.
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  10/26/21
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New SF House Sales

New SF sales adjusted for the US population

From January 1963 to July 2007, the long-term ratio of new house sales to the total US non-institutionalized 
population was 0.0039; in September 2021 it was 0.0031 – an increase from August (0.0027).  The non-
institutionalized population, aged 20 to 54 long-term ratio is 0.0048; in September 2021 it was 0.0054 – also 
an improvement from August (0.0048).  All are non-adjusted data.  New house sales for the 20 to 54 class 
exceeded population growth for the second time in more than a decade.  From a total population world view, 
new sales remain less than the long-term average.
However, 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; 10/26/21
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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; 10/26/21

633
663

672
629

650 618609
604

607

557

615
633607

669
693

664

600

726
661

706726 706

696

731
774

716

612
570

698
840

979
977

965
965

857

949

993

823 873 796
733

683
712 702

800

13.2
12.310.210.310.511.011.7 12.913.213.014.014.8 13.111.710.2 10.410.711.012.012.413.0 12.8 13.9

14.9
13.1 11.410.4

11.0 10.910.611.5 12.112.512.414.0 15.1
12.9 11.8 10.5 10.8

11.3
11.2 11.312.312.3

48
54

66
6162

56
52

47 4643
44

38

49 57

68 64
56 66

55 57 56 55
50 49

59
63

59
52

64

79 85
81
77

78

61 63

77
70

83

74

65
61 63

57

65

0

10

20

30

40

50

60

70

80

90

100

0

200

400

600

800

1,000

New SF sales (adj) Apparent Expansion Factor New SF sales (non-adj)

RHS: New SF SAAR

Contrast of September 2020 
and  September 2021

LHS: Nominal & Expansion Factors
Nominal & SF data, in thousands



Return TOC

New SF House Sales

SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/26/21

Total
Not 

started
Under 

Construction Completed

September 800,000 263,000 330,000 207,000
August 702,000 207,000 339,000 156,000
2020 971,000 308,000 340,000 323,000

M/M change 14.0% 27.1% -2.7% 32.7%
Y/Y change -17.6% -14.6% -2.9% -35.9%

Total percentage 32.9% 41.3% 25.9%

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; 10/26/21
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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; 10/26/21

Of the new houses sold in September (800 m), 32.9% (263 m) had not been started.  The 
long-term average is 27.1%.

482

263

40.1%
32.9%

1,203

800

0

200

400

600

800

1,000

1,200

1,400

NBER-based Recession Indicators Not Started & Sold  Total Sold % Not Started & Sold

Long-term average: 27.1%

Thousands of units; not-SAAR



Return TOC

New SF Houses for Sale 
at End of Period

Of houses listed for sale (379m) in September, 9.5% (36m) have been built.  In the ‘ground 
had not been broken for construction’ or ‘not started’ category, 106m (27.9%) were sold; the 
greatest number since April of 2006 (100m).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/26/21

Total
Not 

started
Under 

Construction Completed

September 379,000 106,000 237,000 36,000
August 379,000 101,000 242,000 36,000
2020 286,000 62,000 177,000 47,000

M/M change 0.0% 5.0% -2.1% 0.0%
Y/Y change 32.5% 71.0% 33.9% -23.4%

Total percentage 28.0% 62.5% 9.5%

New SF Houses for Sale at the end of the Period

Not SAAR
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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; 10/26/21
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New SF House Sales

* Not SAAR

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf; 10/26/21

Total NE MW S W

September 383,000 29,000 35,000 226,000 93,000
August 382,000 29,000 33,000 228,000 91,000
2020 286,000 22,000 31,000 161,000 72,000

M/M change 0.3% 0.0% 6.1% -0.9% 2.2%
Y/Y change 33.9% 31.8% 12.9% 40.4% 29.2%

New SF Houses for Sale at the end of the Period by 
Region*
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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; 10/26/21
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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;  10/26/21

The months supply of new houses for sale was 5.7 at the end of September (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 carload lumber and wood 
shipments.  The intent is to learn 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.  Note that 2021 data is on a monthly basis.
* In thousands
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5,959 1,107 1,048 729

Sources: *Association of American Railroads, Rail Time Indicators report-September 2021; http://www.census.gov/construction; 10/19/21 & 
10/26/21
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Carloads of Canadian + U.S. lumber and wood shipments to the U.S. 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.

U.S.-CanadaLumber & WoodShipments 
vs. SF Starts, Permits, and New Sales

* In thousands

Sources: *Association of American Railroads, Rail Time Indicators report-September 2021; http://www.census.gov/construction; 10/19/21; & 
10/26/21
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September 2021 
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; 11/1/21

Total Private 
Residential* SF MF Improvement**

September $773,537 $412,662 $100,044 $260,831
August $776,785 $415,330 $100,334 $261,121
2020 $648,272 $316,390 $90,556 $241,326

M/M change -0.4% -0.6% -0.3% -0.1%
Y/Y change 19.3% 30.4% 10.5% 8.1%
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Total Construction Spending (nominal): 
2000 – September 2021

Reported in nominal US$.
The US DOC does not report improvement spending directly, this is a monthly estimation for 2021. 
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Total Construction Spending (adjusted): 
1993-September 2021

Reported in adjusted  US$: 1993 – 2020 (adjusted for inflation, BEA Table 1.1.9); September 2021 reported in nominal US$.

Sources: * http://www.bea.gov/iTable/iTable.cfm; 6/24/21; http://www.census.gov/construction/c30/pdf/privsa.pdf; 11/1/21
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Construction Spending Shares: 
1993 to September 2021

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 2020 (adjusted for inflation, BEA Table 1.1.9); September 2021 reported in nominal US$.
* NBER based Recession Indicator Bar s 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; 11/1/21 and 
http://www.bea.gov/iTable/iTable.cfm; 6/24/21
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Adjusted Construction Spending: 
Y/Y Percentage Change, 
1993 to September 2021

Nominal Residential Construction Spending: 

Y/Y percentage change, 1993 to September 2021

Presented above is the percentage change of inflation adjusted Y/Y construction spending.  SF, MF, and 
RR expenditures were positive on a percentage basis, year-over-year and month-over-month (September 
2021 data reported in nominal dollars) – yet all are trending negatively.
* 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; 11/1/21
and http://www.bea.gov/iTable/iTable.cfm; 6/24/21
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Adjusted Construction Spending: 
Y/Y Percentage Change, 
1993 to September 2021

Sources:  http://www.census.gov/construction/c30/pdf/privsa.pdf; 11/1/21 and http://www.bea.gov/iTable/iTable.cfm; 6/24/21
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Harvard Joint Center for Housing Studies

Gains In Remodeling To Remain Robust

“Strong growth in home improvement and maintenance expenditures is expected to continue over the 
coming year, according to our latest Leading Indicator of Remodeling Activity (LIRA).  The LIRA 
projects year-over-year gains in annual improvement and repair spending will reach 9 percent in the 
fourth quarter and maintain that pace into 2022.
Residential remodeling continues to benefit from a strong housing market with elevated home 
construction and sales activity and immense house price appreciation in markets across the country.  
The rapid expansion of owners’ equity is likely to fuel demand for more and larger remodeling 
projects into next year.
With these tailwinds, annual improvement and repair expenditures by homeowners could reach $400 
billion by the third quarter of 2022.  Yet there are several headwinds that could still taper the expected 
growth in remodeling spending including the rising costs of labor and building materials, as well as 
increasing interest rates.
A year after the unprecedented changes to the US economy brought on by the pandemic, many 
economic indicators are showing extreme percent changes from pandemic-induced lows.  To reduce 
the enormous growth rate volatility generated by these year-over-year comparisons, the projections for 
2022-Q2 and -Q3 utilize smoothed data for three leading model inputs: residential remodeling permits, 
single-family housing starts, and existing single-family home sales.  Using unsmoothed inputs in the 
LIRA model would have projected unlikely annual growth rates roughly two-thirds larger than 
reported.  The Remodeling Futures Program will continue to monitor input volatility.” – Abbe Will, 
Senior Research Associate & Associate Project Director, Remodeling Futures; Harvard Joint Center 
for Housing Studies

Remodeling

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

Remodeling
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Existing House Sales
National Association of Realtors 
September 2021 sales: 6.290 thousand

All  sales data: SAAR

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 10/21/21

Existing 
Sales

Median 
Price

Mean 
Price

Month's 
Supply

September 6,290,000 $352,800 $372,600 2.4
August 5,880,000 $357,700 $376,800 2.6
2020 6,440,000 $311,500 $343,100 2.7

M/M change 7.0% -1.4% -1.1% -7.7%
Y/Y change -2.3% 13.3% 8.6% -11.1%
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Existing House Sales

All  sales data: SAAR.

Existing 
SF Sales

SF Median 
Price

SF Mean 
Price

September 5,590,000 $359,700 $377,100
August 5,190,000 $364,700 $381,400
2020 5,770,000 $316,000 $346,500

M/M change 7.7% -1.4% -1.1%
Y/Y change -3.1% 13.8% 8.8%

NE  MW  S W 

September 770,000    1,440,000 2,770,000 1,310,000  

August 730,000    1,370,000 2,550,000 1,230,000  
2020 840,000    1,480,000 2,770,000 1,350,000  

M/M change 5.5% 5.1% 8.6% 6.5%
Y/Y change -8.3% -2.7% 0.0% -3.0%

Source: https://fred.stlouisfed.org/series/EXHOSLUSM495S; 10/21/21
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Existing House Sales

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

Source: https://www.fhfa.gov//AboutUs/Reports/Pages/US-House-Price-Index-October-2021.aspx; 10/26/21

Federal Housing Finance Agency

U.S. House Price Index — October 2021

FHFA House Price Index Up 1.0 Percent in August;
Up 18.5 Percent from Last Year

Significant Findings

“House prices rose nationwide in August, up 1.0 percent from the previous month, according to the 
latest Federal Housing Finance Agency House Price Index (FHFA HPI®).  House prices rose 18.5 
percent from August 2020 to August 2021.   The previously reported 1.4 percent price change for 
July 2021 remained unchanged. 
For the nine census divisions, seasonally adjusted monthly house price changes from July 2021 to 
August 2021 ranged from -0.1 percent in the New England division to +1.9 percent in the South 
Atlantic division.  The 12-month changes ranged from +14.9 percent in the West North Central 
division to +25.8 percent in the Mountain division.” – Raffi Williams and Adam Russell, FHFA

“Annual house price gains remained extremely high in August but the pace of month-over-month 
gains continues to decelerate.  This does not mean house prices are at risk of declining – far from it, 
they continue to climb at a double-digit pace in all regions – but it does suggest we may have seen 
the peak in annual gains for the time being.” – Dr. Lynn Fisher, Deputy Director, Division of 
Research and Statistics, FHFA 
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U.S. Housing Prices

Source: https://www.fhfa.gov//AboutUs/Reports/Pages/US-House-Price-Index-October-2021.aspx; 10/26/21

Source: FHFA

August-21
351.7
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S&P CoreLogic Case-Shiller Index 
Annual Home Price Gains Remained High In August 

According to S&P CoreLogic Case-Shiller Index

“… Data for August 2021 show that home prices continue to increase 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 19.8% annual gain in August, remaining the same as the previous 
month.  The 10-City Composite annual increase came in at 18.6%, down from 19.2% in the 
previous month.  The 20-City Composite posted a 19.7% year-over-year gain, down from 20.0% in 
the previous month.
Phoenix, San Diego, and Tampa reported the highest year-over-year gains among the 20 cities in 
August.  Phoenix led the way with a 33.3% year-over-year price increase, followed by San Diego 
with a 26.2% increase and Tampa with a 25.9% increase.  Eight of the 20 cities reported higher 
price increases in the year ending August 2021 versus the year ending July 2021.

Month-Over-Month

“Before seasonal adjustment, the U.S. National Index posted an 1.2% month-over-month increase 
in August, while the 10-City and 20-City Composites both posted increases of 0.8% and 0.9%, 
respectively. 
After seasonal adjustment, the U.S. National Index posted a month-over-month increase of 1.4%, 
and the 10-City and 20-City Composites both posted increases of 0.9% and 1.2%, respectively.  In 
August, all 20 cities reported increases before and after seasonal adjustments.” – 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/index-announcements/article/annual-home-price-gains-remained-high-in-august-according-to-sp-corelogic-case-shiller-index/; 10/26/21

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

Analysis

“The U.S. housing market showed continuing strength in August 2021.  Every one of our city and
composite indices stands at its all-time high, and year-over-year price growth continues to be very
strong, although moderating somewhat from last month’s levels.
In August 2021, the National Composite Index rose 19.84% from year-ago levels, marginally ahead 
of July’s 19.75% increase.  This slowing acceleration was also evident in our 10- and 20-City 
Composites, which rose 18.6% and 19.7% respectively, modestly less than their rates of gain in 
July.  Price gains were once again broadly distributed, as all 20 cities rose, although in most cases 
at a slower rate than had been the case a month ago.
We have previously suggested that the strength in the U.S. housing market is being driven in part 
by a reaction to the COVID pandemic, as potential buyers move from urban apartments to 
suburban homes.  More data will be required to understand whether this demand surge represents 
an acceleration of purchases that would have occurred anyway over the next several years, or 
reflects a secular change in locational preferences.  August’s data are consistent with either 
explanation.  August data also suggest that the growth in housing prices, while still very strong, 
may be beginning to decelerate.
Phoenix’s 33.3% increase led all cities for the 27th consecutive month. San Diego (+26.2%) 
continued in second place, but in August, Tampa (+25.9%) edged Dallas and Seattle for the bronze 
medal.  As has been the case for the last several months, prices were strongest in the Southwest 
(+24.1%), but every region logged double-digit gains.” – 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/index-announcements/article/annual-home-price-gains-remained-high-in-august-according-to-sp-corelogic-case-shiller-index/; 10/26/21
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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

* 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 August 2020 to August 2021, the National Index increased 20.6%; the Ten-City by 19.0%, 
and the Twenty-City by 20.2%.
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U.S. Housing Finance
Mortgage Bankers Association (MBA) 

Mortgage Credit Availability Increased in October

“Mortgage credit availability increased in September according to the Mortgage Credit Availability 
Index (MCAI), a report from the Mortgage Bankers Association (MBA) that analyzes data from 
Ellie Mae’s AllRegs® Market Clarity® business information tool.

The MCAI rose by 0.1 percent to 125.7 in October. 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 increased 0.1 percent, while the 
Government MCAI remained essentially unchanged. Of the component indices of the Conventional 
MCAI, the Jumbo MCAI increased by 4.1 percent, and the Conforming MCAI fell by 6.0 percent.

Credit availability inched forward in October, but the overall index was 30 percent lower than 
February 2020 and close to the lowest supply of mortgage credit since 2014.  Within the 
subindexes, a 4 percent increase in the jumbo index was essentially offset by a 6 percent drop in the 
conforming index.  There was an increase in the supply of jumbo ARM and non-QM products, 
which drove most of the increase in the jumbo index.  On the conforming side, there was a 
pullback in ARMs, higher LTV loans, and lower credit score products.  While there is tightening in 
ARM credit availability both for jumbo and conforming loans, ARM loans have accounted for a 
small share of loan applications, ranging from 2.5 percent to 5 percent of applications to date in 
2021.  Tight credit availability, combined with ongoing supply and affordability challenges, are 
significant obstacles for some prospective first-time buyers.” – Joel Kan, Associate Vice President 
of Economic and Industry Forecasting, MBA

Source: www.mba.org/news-research-and-resources/research-and-economics/single-family-research/mortgage-credit-availability-index; 11/9/21
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U.S. Housing Finance

Mortgage Credit Availability (MBA)

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

Source: www.mba.org/news-research-and-resources/research-and-economics/single-family-research/mortgage-credit-availability-index; 11/9/21
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MBA Mortgage Finance Forecast

Source: https://img03.en25.com/Web/MortgageBankersAssociation/%7B774198d9-163e-4585-8bea-73ce8e566056%7D_Mortgage_Finance_Forecast_Sep_2021.pdf; 
10/19/21
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MBA Economic Forecast

Source: https://img03.en25.com/Web/MortgageBankersAssociation/%7Bec4da738-51e8-47ae-83b2-f02ad93df255%7D_Economic_Forecast_Sep_2021.pdf; 10/19/21
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Summary
In conclusion:

The month-over-month and year-over-year housing data for September were mixed.  Single-family 
permits and starts, harbingers for current and future construction, were negative month-over-month 
and year-over-year.  Completions remained slowed due to the unavailability of building materials and 
products, among other factors.  Total, and single-family, housing under construction were the only 
categories positive on month-over-month and year-over-year basis.

Pros:
1) Historically low interest rates remain in place;
2) Select builders are beginning to focus on entry-level houses;

Cons:
1) COVID-19;
2) Construction material and appliance constraints;
3) Logistics/Supply chains;
4) Lot availability and building regulations (according to several sources);
5) Laborer 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) 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 September 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 September 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.


