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Opening Remarks  
     

     Marchôs permits and starts data were varied, which is typical, especially for a ñtweenerò 

month.  New single-family starts declined (month-over-month) basis); yet, remained positive 

on a yearly basis.  New single-family sales returned to a positive a reading.  Private and 

single-family, multi-family, and remodeling construction spending declined on a monthly 

basis.  Regionally, data were mixed across all sectors.  The May 9th Atlanta Fed GDPNowÊ 

residential investment spending model projects an aggregate 2.2% increase for June 2018.  

New private permanent site expenditures were projected for a decline of -4.6%; the 

improvement spending forecast was a 3.6% increase; and the manufactured/mobile housing 

estimate was a decrease of -6.9% (all: quarterly log change and seasonally adjusted annual 

rate).1 
 

     ñUseful perspective comes from looking at twelve-month moving totals, in this case the 

twelve months ending March 2018 versus the twelve months ending March 2017.  On this 

basis, total construction starts were up 1%.  By major sector, residential building advanced 

3%, with single family housing up 7%, while multifamily housing retreated 6%. é .ò2 ς 
Robert A. Murray, Chief Economist, Dodge Data & Analytics 
 

     This monthôs commentary also contains applicable housing data; and demographic and 

economic information.  Section I contains data and commentary and Section II includes 

Federal Reserve analysis, private indicators, and demographic and economic commentary.    

Sources: 1 https://www.frbatlanta.org/-/media/Documents/cqer/researchcq/gdpnow/GDPTrackingModelDataAndForecasts.xlsx; 5/9/18;  
2 https://www.construction.com/news/march-construction-starts-advance-11-percent-apr-2018; 5/20/18 
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M/M = month -over-month; Y/Y = year -over-year; NC = no change 

March 2018  
Housing Scorecard  
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       M/M           Y/Y  

Housing Starts        æ     1.9%     æ    10.9% 

Single-Family Starts          3.7%  æ       5.2%      

Housing Permits     æ     2.5%  æ       7.5% 

Single-Family Permits           5.5% æ       1.7% 

Housing Under Construction   æ     0.3% æ       4.7% 

Single-Family Under Construction   æ     0.2% æ     11.0%  

Housing Completions           5.1%  æ       1.9%     

Single-Family Completions         4.7% æ       3.7%  

New Single-Family House Sales    æ     4.0% æ       8.8% 

Private Residential            
Construction Spending          3.5%  æ       5.3% 

Single-Family  Construction  Spending       0.4% æ       9.7% 

Existing House Sales 

1
    æ     1.1%              1.2% 
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New Construction Percentage of  
Wood Products Consumption  

Source: U.S. 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  

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

Source: U.S. Forest Service. Howard, J. and D. McKeever. 2017. U.S. Forest Products Annual Market Review and Prospects, 2013-2017  
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Non-structural panels: RR Other sectors
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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)).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

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

March 1,319,000 867,000 13,000 439,000

February 1,295,000 900,000 17,000 378,000

2017 1,189,000 824,000 10,000 355,000

M/M change 1.9 -3.7 -23.5 16.1

Y/Y change 10.9 5.2 30.0 23.7
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Total Housing Starts  

* Percentage of total starts.  
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SF starts 58-year average: 1,022 m units 
MF starts 53-year average: 420 m units 

Total SF 867,000 65.7%

Total 2-4  MF 13,000 1.0%

Total  Ó 5 MF439,000 33.3%

Total Starts

1,319,000

SAAR = Seasonally adjusted annual rate; in thousands 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

US DOC does not report 2 to 4 multifamily starts directly, this is an estimation: ((Total starts ï (SF + 5 unit MF)).  
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New SF Starts  

Sources: http://www.census.gov/construction/nrc/pdf/newresconst.pdf, 4/17/18 and The Federal Reserve Bank of St. Louis; 4/17/18 

New SF starts adjusted for the US population  
 

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

population was 0.0066; in March 2017 it was 0.0035 ï an increase from January (0.0034).  The long-term ratio of 

non-institutionalized population, aged 20 to 54 is 0.0103; in March 2017 it was 0.0061 ï also an increase from 

January (0.0059).  From a population worldview, construction is less than what is necessary for changes in 

population (i.e., under-building). 
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Total: 3/18 ratio: 0.0035 
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Total Housing Starts:  
Six -Month Average  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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 completions directly, this is an estimation (Total completions ï SF completions). 
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

* Percentage of total starts.  

Total NE 132,000 10.0%

Total MW 180,000 13.6%

Total S 621,000 47.1%

Total W 386,000 29.3%

Total Regional Starts
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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).  

NE  Total NE  SF NE  MF**

March 132,000 58,000 74,000

February 131,000 64,000 67,000

2017 116,000 65,000 51,000

M/M change 0.8 -9.4 10.4

Y/Y change 13.8 -10.8 45.1

MW  Total MW  SF MW  MF

March 180,000 146,000 34,000

February 147,000 106,000 41,000

2017 139,000 105,000 34,000

M/M change 22.4 37.7 -17.1

Y/Y change 29.5 39.0 0.0

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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).  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

S  Total S  SF S  MF**

March 621,000 435,000 186,000

February 625,000 482,000 143,000

2017 633,000 466,000 167,000

M/M change -0.6 -9.8 30.1

Y/Y change -1.9 -6.7 11.4

W  Total W  SF W  MF

March 386,000 228,000 158,000

February 392,000 248,000 144,000

2017 301,000 188,000 113,000

M/M change -1.5 -8.1 9.7

Y/Y change 28.2 21.3 39.8
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Total SF Housing Starts by Region  

* Percentage of total starts.  
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US DOC does not report 2 to 4  multi-family completions directly, this is an estimation (Total completions ï SF completions). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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.  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 



Return TOC 

SF & MF Housing Starts (%)  
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Railroad Lumber & Wood Shipments vs. 
U.S. SF Housing Starts  

Sources:  Association of American Railroads (AAR), Rail Time Indicators report 46/18;  U.S. DOC-Construction; 4/17/18 
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ñData are average weekly originations for each month, are not seasonally adjusted, and do not include intermodal.ò ς  AAR 
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Railroad Lumber & Wood Shipments vs.  
U.S. SF Housing Starts: 6 -month Offset  

In this graph, January 2007 lumber shipments are contrasted with July 2007 SF starts, and continuing through 

March 2018 SF starts.  The purpose is to discover if lumber shipments relate to future single-family starts.  Also, it 

is realized that lumber and wood products are trucked; however, to our knowledge comprehensive trucking data is 

not available. 

Sources:  Association of American Railroads (AAR), Rail Time Indicators report 46/18;  U.S. DOC-Construction; 4/17/18 
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ñData are average weekly originations for each month, are not seasonally adjusted, and do not include intermodal.ò ς  AAR 
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New Housing Permits  

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

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

Total 

Permits*

SF 

Permits

MF 2-4 unit 

Permits

MF Ó 5 unit 

Permits

March 1,354,000 840,000 41,000 473,000

February 1,321,000 889,000 47,000 385,000

2017 1,260,000 826,000 37,000 397,000

M/M change 2.5% -5.5% -12.8% 22.9%

Y/Y change 7.5% 1.7% 10.8% 19.1%
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Total  New Housing Permits  

* Percentage of total permits.  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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  

* All data are SAAR  

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

NE Total* NE  SF NE MF**

March 138,000 51,000 87,000

February 146,000 63,000 83,000

2017 136,000 53,000 83,000

M/M change -5.5% -19.0% 4.8%

Y/Y change 1.5% -3.8% 4.8%

MW Total* MW SF MW MF**

March 205,000 123,000 82,000

February 188,000 129,000 59,000

2017 192,000 128,000 64,000

M/M change 9.0% -4.7% 39.0%

Y/Y change 6.8% -3.9% 28.1%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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New Housing Permits by Region  

All data are SAAR  

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

S Total* S SF S MF**

March 632,000 449,000 183,000

February 619,000 472,000 147,000

2017 623,000 456,000 167,000

M/M change 2.1% -4.9% 24.5%

Y/Y change 1.4% -1.5% 9.6%

W Total* W SF W MF**

March 379,000 217,000 162,000

February 368,000 225,000 143,000

2017 309,000 189,000 120,000

M/M change 3.0% -3.6% 13.3%

Y/Y change 22.7% 14.8% 35.0%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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Total Housing Permits by Region  

* Percentage of total permits.  
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US DOC does not report 2 to 4  multi-family completions directly, this is an estimation (Total completions ï SF completions). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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SF Housing Permits by Region  

* Percentage of total permits.  
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Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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MF Housing Permits by Region  

* Percentage of total permits.  
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US DOC does not report 2 to 4  multi-family completions directly, this is an estimation (Total completions ï SF completions). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 



Return TOC 

Railroad Lumber & Wood Shipments vs. 
U.S. SF Housing Permits  

Sources:  Association of American Railroads (AAR), Rail Time Indicators report 46/18;  U.S. DOC-Construction; 4/17/18 

0

200

400

600

800

1,000

1,200

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

Lumber & Wood Shipments (U.S. + Canada) SF Permits

RHS: SF permits-in thousands 

 

LHS: Lumber shipments ï carloads (weekly average/month) 

ñData are average weekly originations for each month, are not seasonally adjusted, and do not include intermodal.ò ς  AAR 
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Railroad Lumber & Wood Shipments vs.  
U.S. SF Housing Permits: 3 -month Offset  

In this graph, January 2007 lumber shipments are contrasted with March 2007 SF permits, continuing through 

March 2018.  The purpose is to discover if lumber shipments relate to future single-family permits.  Also, it is 

realized that lumber and wood products are trucked; however, to our knowledge comprehensive trucking data is 

not available. 

Sources:  Association of American Railroads (AAR), Rail Time Indicators report 46/18;  U.S. DOC-Construction; 4/17/18 
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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)). 

Total Under 

Construction*

SF Under 

Construction

MF 2-4 unit** 

Under 

Construction

MF Ó 5 unit Under 

Construction

March 1,125,000 504,000 11,000 610,000

February 1,122,000 503,000 11,000 608,000

2017 1,074,000 454,000 10,000 610,000

M/M change 0.3% 0.2% 0.0% 0.3%

Y/Y change 4.7% 11.0% 10.0% 0.0%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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Total Housing Under Construction  

* Percentage of total housing under construction units.  
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Total SF 504,000 44.8%

Total 2-4  MF 11,000 1.0%

Total  Ó 5 MF610,000 54.2%

Total HUC

1,125,000

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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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). 

NE  Total NE  SF NE  MF**

March 189,000 53,000 136,000

February 190,000 53,000 137,000

2017 189,000 52,000 137,000

M/M change -0.5% 0.0% -0.7%

Y/Y change 0.0% 1.9% -0.7%

MW  Total MW  SF MW  MF

March 152,000 82,000 70,000

February 152,000 81,000 71,000

2017 149,000 73,000 76,000

M/M change 0.0% 1.2% -1.4%

Y/Y change 2.0% 12.3% -7.9%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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). 

S  Total S  SF S  MF**

March 451,000 231,000 220,000

February 451,000 232,000 219,000

2017 452,000 218,000 234,000

M/M change 0.0% -0.4% 0.5%

Y/Y change -0.2% 6.0% -6.0%

W  Total W  SF W  MF

March 333,000 138,000 195,000

February 329,000 137,000 192,000

2017 284,000 111,000 173,000

M/M change 1.2% 0.7% 1.6%

Y/Y change 17.3% 24.3% 12.7%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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Total Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  
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Total MW 152,000 16.8%

Total S 451,000 40.1%

Total W 333,000 29.6%

Total Regional HUC

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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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SF Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  
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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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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MF Housing Under Construction  
by Region  

* Percentage of total housing under construction units.  
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Total NE 136,000 12.1%

Total MW 70,000 6.2%

Total S 220,000 19.6%

Total W 195,000 17.3%

Total MF HUC

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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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 + 5 unit MF)). 

Total 

Completions*

SF 

Completions

MF 2-4 unit**  

Completions

MF Ó 5 unit 

Completions

March 1,217,000 840,000 6,000 371,000

February 1,282,000 881,000 7,000 394,000

2017 1,194,000 810,000 16,000 368,000

M/M change -5.1% -4.7% -14.3% -5.8%

Y/Y change 1.9% 3.7% -62.5% 0.8%

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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Total Housing Completions  

* Percentage of total housing completions  
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Total SF 840,000 69.0%

Total 2-4  MF 6,000 0.5%

Total  Ó 5 MF371,000 30.5%

Total Completions

1,217,000

US DOC does not report 2 to 4 multi-family completions directly, this is an estimation (Total completions ï SF completions). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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). 
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Total NE 146,000 12.0%

Total MW 160,000 13.1%

Total S 586,000 48.2%

Total W 325,000 26.7%

Total Regional Completions

* Percentage of total housing completions  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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 under construction directly, this is an estimation  

     (Total under construction ï SF under construction). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

NE  Total NE  SF NE  MF**

March 146,000 61,000 85,000

February 136,000 62,000 74,000

2017 111,000 60,000 44,300

M/M change 7.4% -1.6% 14.9%

Y/Y change 31.5% 1.7% 91.9%

MW  Total MW  SF MW  MF

March 160,000 117,000 43,000

February 159,000 127,000 32,000

2017 188,000 134,000 54,000

M/M change 0.6% -7.9% 34.4%

Y/Y change -14.9% -12.7% -20.4%
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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). 

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 

New Housing Completions  
by Region  

S  Total S  SF S  MF**

March 586,000 456,000 130,000

February 651,000 471,000 180,000

2017 629,000 449,000 180,000

M/M change -10.0% -3.2% -27.8%

Y/Y change -6.8% 1.6% -27.8%

W  Total W  SF W  MF

March 325,000 206,000 119,000

February 336,000 221,000 115,000

2017 266,000 167,000 99,000

M/M change -3.3% -6.8% 3.5%

Y/Y change 22.2% 23.4% 20.2%
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Total Housing SF Completions  
by Region  
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Total MW 117,000 9.6%

Total S 456,000 37.5%
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Total SF Completions

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  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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New Housing MF Completions  
by Region  

All data are SAAR; NE = Northeast and  MW = Midwest; * Percentage of total housing completions.  

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  
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Total NE 85,000 7.0%

Total MW 43,000 3.5%

Total S 130,000 10.7%

Total W 119,000 9.8%

Total MF Completions

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/17/18 
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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: 1http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/24/18; 2 https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  
3 http://mam.econoday.com/byshoweventfull.asp; 4/24/18 

New SF sales were decidedly greater than the consensus forecast (667 m)3.  The  past three monthôs new 

SF sales data were revised upward:  
  

  December initial: 733 m revised to 711 m; 

  January initial:  625 m revised to 653 m; 

  February initial: 593 m revised to 622 m. 
 

New SF 

Sales*

Median 

Price

Mean 

Price

Month's 

Supply

March 694,000 $337,200 $369,900 5.2

February 667,000 $325,800 $370,800 5.4

2017 638,000 $321,700 $384,400 5.0

M/M change 4.0% 3.5% -0.2% -3.7%

Y/Y change 8.8% 4.8% -3.8% 4.0%
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New SF House Sales  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/24/18 
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New SF Housing Sales:  
Six -month average & monthly  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/24/18 
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New SF House Sales by Region  
and Price Category  

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 may not add to total because of rounding.  
4 Housing prices are adjusted at irregular intervals.   

Sources: 1,2,3 http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/24/18; 
4https://www.census.gov/construction/cpi/pdf/descpi_sold.pdf  

NE  SF Sales MW  SF Sales S SF Sales W SF Sales

March 19,000 82,000 371,000 222,000

February 42,000 84,000 368,000 173,000

2017 40,000 84,000 336,000 178,000

M/M change -54.8% -2.4% 0.8% 28.3%

Y/Y change -52.5% -2.4% 10.4% 24.7%

Ò $150m

$150 - 

$199.9m

$200 - 

299.9m

$300 - 

$399.9m

$400 - 

$499.9m

$500 - 

$749.9m Ó $750m

March
1,2,3,4 3,000 5,000 18,000 18,000 12,000 8,000 3,000

February 2,000 5,000 18,000 16,000 6,000 7,000 3,000

2017 3,000 6,000 17,000 16,000 8,000 8,000 3,000

M/M change 50.0% 0.0% 0.0% 12.5% 100.0% 14.3% 0.0%

Y/Y change 0.0% -16.7% 5.9% 12.5% 50.0% 0.0% 0.0%
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New SF House Sales  
by Region  

* Percentage of total new sales.  

Source: http://www.census.gov/construction/nrc/pdf/newresconst.pdf;  4/24/18 
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