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Builders Are Not Building

Current Housing Supply 1,250,000 

Single-family 800,000 

Multifamily 375,000 

Manufactured Housing 75,000 

Trend Housing Demand 1,600,000 

Household Formations 1,200,000 

Obsolescence 200,000 

Second Homes 200,000 
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Most States Are Relatively Prepared
Diff between estimated FY17 balances and necessary* reserves:

Sources: NASBO, Moody’s Analytics

Within at least 1 ppt

*Reserves needed to 

make up for fiscal 

shock under moderate 

recession scenario

Within 1 ppt to 5 ppt

More than 5 ppt
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