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Housing starts:
2003: 203,200
2004: 188,200

Resales:
2003: 394,700
2004: 378,200

Expect steady housing construction
Overview

Housing starts: 2003 will be another
solid year, however, the pace of new
construction will ease over the rest of
this year and in 2004 due to slower
economic growth.

House prices:  Strong demand and the
scarcity of listings have driven prices up.
Looking ahead, growth in house prices
will continue to exceed overall inflation,
however, as demand slows and listings
increase, price pressures will ease.

Resales: Demand for housing has been
strong, supported by extremely low
interest rates and strong employment
growth.  This year and next, sales of
existing homes will continue at a robust
pace, albeit below levels experienced in
2002.
  (Details on Page 3)

British Columbia:  The B.C. economy will remain sluggish in 2003,
nevertheless low mortgage rates, growth in full-time employment and income
are why B.C. will lead the country in terms of growth in housing starts this
year. (See Page 9) 

Quebec:  Consumer confidence, low mortgage rates and in-migration will
support home building. (See Page 14)

Ontario:  Low mortgage rates, employment gains and low inventories will
keep residential construction strong.  It is our view that SARS will have a
minimal impact on the housing market. (See Page 13)
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CMHC — HOME  TO CANADIANS

Canada Mortgage and Housing Corporation (CMHC) is home to Canadians.  In everything we do, we help
Canadians live in safe, secure homes.

As the Government of Canada’s national housing agency, we play a major role in Canada’s housing industry.
CMHC develops new ways to finance home purchases.   We encourage innovation in housing design and
technology. Our mortgage loan insurance helps Canadians realize their dream of owning a home.

Canadians benefit from our work with all levels of government, public, private and not-for-profit partners to
improve the quality, accessibility and affordability of rental housing everywhere in Canada.

CMHC assistance helps low-income and older Canadians, people with disabilities and Aboriginals live in decent,
affordable homes.   We create jobs for Canadians with products and services that help the housing industry
export its knowledge and skills to other countries.

CMHC’s leading-edge research improves the quality and affordability of housing.   To help Canadians benefit
from our housing expertise and make informed decisions, CMHC has become Canada’s largest publisher of
housing information.   We also have Canada’s most comprehensive selection of information about homes and
housing.   Canadians can easily access our information through retail outlets and CMHC’s regional offices.

MLS®
The term MLS® stands for Multiple Listing Service and is a registered trademark of the Canadian Real Estate Association (CREA).
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National Housing Outlook

Single starts have peaked

Single detached starts peaked in 2002 at levels not seen
since 1989.  Starts were slightly over 125,000 units, up
30.6 per cent from the previous year.  Construction of
new single detached homes will remain strong this year,
however, a slowing economy will lead to a gradual
retrenchment in the level of starts over the remainder
of this year continuing into 2004.  For 2003 we expect
single starts to reach 119,000, down 5.1 per cent from
last year and 111,900 units in 2004.  Single starts will be
lower across the country except in British Columbia,
Saskatchewan and Quebec.

In 2002, demand for housing far exceeded the supply.  A
shortage of new listings on the resale market forced
many homebuyers to turn to the new home market in
order to fill their housing needs.  The resulting strong
demand for new homes led to trade labour shortages in
some centres, increasing the time required to complete
the construction of a new home.  Looking ahead, the
market will move toward a better balance between the
number of people looking to buy a home and new
listings of existing homes for sale.  Therefore, there will
be less spillover of buyers into the new home market.

Multiple starts will gain share

Since 1998, apartment starts have been the fastest
growing segment of the multiple dwelling market.  Most
of the apartment units started were condominiums.  In
2002, there was a significant pick-up in starts in owner-
occupied semi-detached and row markets, reflecting
increased demand by homebuyers for relatively more

In Detail

Contact: Bob Dugan (613) 748-4009, bdugan@cmhc-schl.gc.ca

affordable new home types.  We expect the growing
share of multiple dwellings to continue into 2003 with
starts increasing to 84,200 units, up 5.7 per cent from
2002.  Multiple starts will taper off in 2004, declining to
76,400 units reflecting the eventual rise in mortgage
rates late this year.

MLS® sales poised for another solid performance
in 2003

MLS® sales reached an all-time high in 2002, reaching
421,227 units.  Given slower than expected economic
growth, we expect the resale market to cool slightly in
2003.  Nevertheless, data available for the first half of
2003 suggest that, while activity is not keeping pace with
2002, it remains very strong.  Resales will fall 6.2 per cent
to reach 394,700 units, making 2003 the second
strongest year on record.  Resales will fall in 2004 by 4.2
per cent to slightly over 378,000 units.

Price pressures will continue

Tight resale markets in some centres are expected to
keep upward pressure on house prices in the near term.
However, supply will increase in the form of new listings
as potential sellers are drawn into the market by recent
strong price increases.  With demand easing slightly this
year and next, the market will move closer to a balanced
position causing price gains to moderate relative to last
year’s pace.  Nevertheless, house prices will continue to
increase faster than the general rate of inflation with a
7.4 per cent increase in 2003 and a 4.4 per cent
increase in 2004.

Spotlight: Mortgage rates at their lowest level in over 40 years

Low mortgage rates boost sales of new and
existing homes, which benefit builders and
real estate agents.  These low rates are good
news for home buyers because they reduce
the cost of home ownership and continue to
support the demand for housing.

The five year mortgage rate has dropped to
its lowest level in over four decades.  Inflation
adjusted mortgage rates are at the lowest
levels since 1980, keeping housing markets
strong.

Five-Year Mortgage Rate
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Trends Impacting Housing
stimulus from monetary and fiscal policy will be less
effective than in the past. Canada would be affected
through a lower demand for its exports.
Mortgage Rates are at 47 Year Lows
The Bank of Canada lowered its target for the overnight
lending rate by 25 basis points on July 15th to 3.0 per
cent. Previously the Bank had held rates steady at the
June 3rd announcement date after two consecutive
increases of 25 basis points in March and April.  More
subdued inflation, uncertainty surrounding the US
outlook, the impacts of the appreciating Canadian dollar
and Severe Acute Respiratory Syndrome (SARS) were
behind the Bank of Canada’s decision to ease monetary
conditions.  The Bank of Canada feels that these factors
will lead to weak Canadian growth in the second quarter
and softness in the third quarter.  As a result, it is unlikely
that the Bank will increase short-term interest rates
before October of this year.
While mortgage rates are expected to start rising slowly
by end of this year, they will remain low by historical
standards.  Currently, the five-year closed mortgage rate
is at 47 year lows.  The one-year mortgage rate is ex-
pected to be in the 4.75 to 5.75 per cent range this year,
increasing to the 5.75 to 6.75 per cent range in 2004.
The five-year rate is expected to be in the 5.75 to 6.75
per cent range for 2003 rising to the 6.75 to 7.75 per
cent range in 2004.  Low interest rates, which reduce the
carrying cost of a mortgage will contribute significantly to
demand for home ownership this year and next.
Employment & Income Continue to Grow
A record 560,200 jobs were created in Canada in 2002,
however, the rate of job creation slowed in the first half
of 2003.  The unemployment rate at 7.7 per cent is low
from a longer term perspective but high relative to the
last three years.   However, the share of the population
actively participating in the labour force is near an all-
time high as is the proportion of people in the
population that are employed.  Therefore, we feel that the
labour market in Canada is tight and that future
employment growth will be more in line with labour
force growth.  Employment is forecast to grow by 2.2
per cent in 2003, slowing to 2.1 per cent in 2004.  Real
after tax income has grown rapidly since 1997, however,
growth slowed recently due to the run-up in inflation.
Nevertheless, income growth and tight labour markets
will continue to help support housing demand.
Consumer Confidence is High
Consumer confidence in Canada remains at relatively
high levels, however, it has fallen relative to its peak
reached in June 2002.  Recent surveys reveal that the
percentage of people who feel that now is a good time to
buy big ticket items has increased and that consumers
are optimistic about the future.  The optimism of Cana-
dian consumers, will give them the confidence to make
major purchases, which will help support housing de-
mand in the near term.

Contact: Bob Dugan (613) 748-4009, bdugan@cmhc-schl.gc.ca

Economic Growth has Slowed
Growth in the Canadian economy slowed in the second
half of 2002 and remained weak in the first quarter of
2003 when real GDP grew by 2.4 per cent at annual
rates.  The weak spot was the trade sector.  Exports fell
sharply while imports edged up.  Growth in final
domestic demand, which excludes imports and exports,
was much stronger, advancing 3.9 per cent (annual rate)
in the first quarter of 2003.  The red flag is that the
largest contributor to the growth in domestic demand
was the build-up in business inventories.  This build-up in
inventories will diminish and consumption will slow,
resulting in lower production in the quarters ahead.
Taking all of this information into account, we expect the
weak growth in the Canadian economy to persist into
the second quarter.  Indeed, this is confirmed by the
monthly GDP data, which indicated that the economy
actually contracted in April.   As a result, we’ve revised
our forecast for real GDP growth in 2003 down to 2.1
per cent and three per cent in 2004.
Demographic shifts are leading to social transformations.
The immigration targets for 2003 are for between
220,000 and 245,000 immigrants, however year to date
data has been running at levels more consistent with
under 200,000 arrivals.  Immigrant housing demand
tends to be initially for rental with movement into
ownership after arrivals become firmly established.  As
for household composition, the 2001 Census revealed
additional demographic shifts that could have a significant
impact on housing.  There has been an increase in one-
and two-person households and a decline in larger
households.  Also, a larger proportion of young adults are
living with their parents -- an increase of 14 per cent
since 1996.
In the US, economic indicators are mixed.  Consumer
confidence has surged recently based on optimism with
respect to the economic outlook -- consumer
confidence with respect to current conditions is not
favourable.  There has been less than adequate job
growth in the US and the mortgage refinance backed
consumer spending has likely run its course. However,
interest rates are at very low levels and the lower US
dollar is making American made goods more competitive.
Furthermore, the fiscal stimulus package should boost
growth in the later half of the year, nevertheless,
prospects for second quarter growth remain bleak.
One of the key risks that could jeopardize our economic
forecast would be a continued appreciation of the
Canadian dollar, which would make our exports less
competitive and would worsen our trade balance and
stifle economic growth.  The Canadian dollar is still
strong, but has come down from its peak in mid-June.
Further deterioration in the US economy is another key
area of risk.  Expenditures on durable goods, one of the
most interest rate sensitive components of consumer
spending,, and despite low interest, has fallen in the last
two quarters.  If the US consumer’s need for new cars,
appliances and homes is becoming satiated, further

mailto:dweingar@cmhc-schl.gc.ca
mailto: bdugan@cmhc-schl.gc.ca
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Trends at a Glance

Contact: Bob Dugan (613) 748-4009, bdugan@cmhc-schl.gc.ca

Factor Comment 2003

Mortgage rates

Employment

Incomes

Net migration

Natural population
increase

Consumer confidence

Resale market

Inventories of new and
unoccupied units

Vacancy rates

Mortgage rates are the lowest they’ve been in
47 years, providing a significant boost to housing
demand.  As rates start to rise by year end, some
stimulus to housing demand will be removed.

Employment gains late in 2002 will  support
housing demand in 2003, but as job creation
slows, so will housing demand.

Incomes will benefit from rising wages, however,
slower job growth in 2004 will restrain income
growth.

Large migration inflows since 1987 have boosted
housing demand.  The more recent decline in net
in-migration due to geopolitical instability won’t
affect home ownership for many  years.

Natural population growth is slowing, which will
cause household formation to slow over time.
However, births that occurred 20 to 30 years
ago are behind the small increases seen in home
ownership today.

Consumer confidence remains strong and will
continue to support housing demand.

A better balance between new listings and
buyers in resale markets will eventually temper
the demand for new housing.

 The low inventory levels of newly constructed,
unoccupied dwellings stress the need for new
construction to meet the demand.

Low vacancy rates in many centres should spur
multiple starts. As vacancy rates rise this impact
will moderate.

+

Impact

Key factors and their effects on residential construction
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Contact: Julie Privora (613) 748-2239, jprivora@cmhc-schl.gc.ca

Renovation Forecast

Short-term outlook

The economic growth of recent years and the strong
performance of the housing market have enabled the
renovation sector to progress at a steady rate since
1999.  According to recent data revisions by Statistics
Canada, the level of renovation activity was under-
estimated over the 1999 to 2002 period.  For example,
for 2002, renovation spending was revised-up from
$24.8 billion to $29.8 billion in current dollars. CMHC
expects that renovation spending will continue to
increase in 2003 and 2004.  Total spending on
renovations is expected to increase 7.6 per cent to
reach $32.1 billion in 2003.  As activity in the resale
market cools in 2004, so will growth in renovation
expenditures.  Spending is expected to grow by 4.4 per
cent, reaching $33.5 billion in 2004.

The strong economic growth that Canada has
experienced provides a solid underpinning for
renovation expenditures.  Record sales of existing homes
over the past two years and historically low interest
rates combined with the growth in mortgage refinancing
activities have provided a strong stimulus for renovation
activity.
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Renovation spending  

Past record levels in the resale market lead the
way

Resales are a principal driving force behind renovation
spending.  The resale market reached record levels in
2002, with MLS® sales hitting 421,227, which surpassed
the previous record set in 2001 by over 40,000 sales.
The historical correlation between renovation and home
resales is strong because households generally undertake
renovations within the first three years after buying a
house.

Sales of existing homes are expected to drop slightly
from the previous year's record level by a modest 6.2
per cent, but will remain at a historically high level of
394,700 sales, the second highest in over 22 years.  In
2004, the level of sales will drop a further 4.2 per cent,
but at close to 378,200 homes will still remain high.
Even with the declines forecast in MLS® sales for 2003
and 2004, growth in renovation spending is expected to
increase in 2003.  Record sales in 2002 and the
continued high volume of activity in 2003 and 2004 will
continue to provide a solid foundation for renovation
activity, as many of these recently purchased homes will
undergo renovations.
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Renovations and resales

Past strength in the resale market, robust housing starts and the effects of a strong job market
typically drive renovation spending and will create strong growth for 2003.  However, a modest
rise in interest rates along with a cooling in the pace of job and resale market growth will
generate moderate growth for 2004.

Source: CMHC Forecast 2003-2004, Statistics Canada

Source: CMHC, Canadian Real Estate Association, Statistics Canada
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Atlantic: strong renovation market

The exceptional MLS® sales activity throughout Atlantic
Canada in 2002 occurred despite a chronic shortage of
active listings, seriously limiting the choice of homes
available to prospective buyers.  The consequence of this
is that many buyers have purchased a home that is not
quite what they want with the intent of renovating to
better suit their needs.  This continued shortage of active
listings throughout 2003 will moderate the growth in
renovation activity relative to the exceptional pace set in
2002, although the growth will remain strong by
historical standards.

Quebec: very solid market

Renovation spending will post respective gains of 9.8 per
cent in 2003 and 7.0 per cent in 2004, which is
consistent with the recent CMHC ITBR survey that
shows there is still a strong motivation to renovate
among individuals.  The recent strength in the resale
market, historically low interest rates and the
improvement in the job market are providing
homeowners with the necessary financial means to
undertake major renovation projects.  The resale market

is still in good shape in Quebec, though sales will be
down from last year due to a lack of listings.  In addition,
house price increases will provide incentive to renovate,
either as an alternative to facing a sellers market or for
individuals who see a greater probability of recovering
their renovation investment should they sell in the
future.

Ontario: enduring strength

Strong employment growth and a tight resale market
expected in Ontario will promote healthy renovation
growth in 2003, with a slowdown in growth for 2004,
reflecting moderately higher borrowing costs and a rising
Canadian dollar that will dampen the growth impact of
exports.  Nevertheless, with a tight resale market, strong
employment and increasing home prices, renovation
growth is expected to be strong with 6.7 per cent
growth in 2003 and 3.3 per cent growth in 2004.

Prairies: Saskatchewan and Manitoba take the
lead in 2004

Renovation spending in Manitoba is expected to grow
5.3 per cent in 2003 and decline a bit to a modest
growth of 2.1 per cent in 2004.  A lack of listings in the
resale market has encouraged renovation activity among
individuals, especially in Winnipeg.

Saskatchewan is facing the same type of renovation
spending as seen in Manitoba with the expected growth
to be 5.4 per cent in 2003 and 2.1 per cent in 2004.
Alberta will match the other two provinces in 2003 with
renovation growth of 5.1 per cent and will experience
renovation growth of one per cent in 2004.

British Columbia: a significant increase

Although small declines in resale activity are expected in
British Columbia over the next two years, the level of
resale activity will still be high in comparison with the
levels reached in the previous years.  British Columbia is
a predominantly a sellers market with relatively high and
rising house prices.  This environment may prompt some
individuals to stay in their homes and renovate, while
others may take advantage of the sellers' market and
move.  People tend to undertake repairs and
improvements before they sell and renovate after they
buy.  This suggests that spending on renovations is on a
cyclical expansion and will increase in the next two
years.

Contact: Julie Privora (613) 748-2239, jprivora@cmhc-schl.gc.ca

Strong job growth good for renovations

Solid job growth has generated steady income gains,
which not only help finance renovation projects but
boost consumer confidence to go ahead with the major
expenditure that they entail.  Therefore, the renovation
market will continue to reflect the effects of the large
amount of jobs created in 2002.

Source: Statistics Canada (LFS), CMHC

mailto:dweingar@cmhc-schl.gc.ca
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Contact: Julie Privora (613) 748-2239, jprivora@cmhc-schl.gc.ca

Renovation and construction expenditure
   Renovation              Construction

2002 2003 2004 2002 2003 2004
Newfoundland ($ millions) 517 538 555 264 247 248

(% change) 1.7 4.1 3.1 41.3 -6.6 0.4
P.E.I. ($ millions) 121 125 128 93 86 76

(% change) 8.1 4.0 2.4 19.6 -8.1 -11.5
Nova Scotia ($ millions) 971 1,033      1,079      598 526 528

(% change) 10.8 6.4 4.4 21.4 4.1 0.4
New Brunswick ($ millions) 673 707 731 419 427 410

(% change) 9.7 5.1 3.4 16.5 2.0 -3.9
Quebec ($ millions) 7,590      8,330      8,914      5,217      5,794      5,549      

(% change) 8.8 9.8 7.0 58.2 11.1 -4.2
Ontario ($ millions) 11,754    12,545    12,958    12,265    12,579    11,883    

(% change) 4.5 6.7 3.3 20.3 2.6 -5.5
Manitoba ($ millions) 962 1,013      1,034      433 405 407

(% change) 15.1 5.3 2.1 25.4 -6.5 0.6
Saskatchewan ($ millions) 850 896 915 313 319 322

(% change) 9.1 5.4 2.1 27.9 1.7 1.1
Alberta ($ millions) 2,713      2,852      2,880      4,603      4,390      4,088      

(% change) 9.9 5.1 1.0 32.3 -4.6 -6.9
British Columbia ($ millions) 3,640      4,003      4,311      3,220      3,669      3,846      

(% change) 7.1 10.0 7.7 24.7 13.9 4.8
Canada ($ millions) 29,791    32,056    33,461    27,427    28,442    27,358    

(% change) 7.1 7.6 4.4 29.0 3.7 -3.8
Source: Statistics Canada, CMHC forecast 2003 and 2004.

CMHC Renovation Forecast Components

The figures presented in the CMHC forecast include renovation expenditures made by landlords and homeowners.

Alterations and improvements: Major projects leading
to an increase in the value of the home, including expansions
or modifications and the addition of new equipment.

Repairs: Regular maintenance tasks such as painting,
caulking, or replacement of existing equipment.

2002 2003F 2004F

Alterations & Improvements 22,008 23,705 24,808
% 7.1 7.7 4.7
Repairs 7,783 8,351 8,613
% 7.1 7.3 3.1
Total Renovations 29,791 32,056 33,461
% 7.1 7.6 4.4
Source: Statistics Canada, CMHC forecast 2003 and 2004.

Renovation Expenditure Breakdown, Canada
(millions of dollars and annual percentage change)

mailto:dweingar@cmhc-schl.gc.ca
mailto: jprivora@cmhc-schl.gc.ca
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British Columbia

The number of people employed in BC rose sharply in
mid-2002 then reached a plateau in the first part of 2003.
While there has not been much change in total employ-
ment for some months, there has been an underlying shift
in the mix of jobs.  Since December 2002, full-time em-
ployment increased significantly while part-time employ-
ment has fallen.  This is indicative of changing labour
market conditions as the economic recovery takes hold.
In the next two years, the BC economy will add about
80,000 jobs, supporting further growth in BC’s housing
sector.

B.C. Starts (000’s)
Overview

 In Detail
Single Starts: Single starts, the most
preferred type of housing, are set to
increase to 11,750 units in 2003, a 9.5 per
cent increase from 2002.  Single starts will
plateau near 12,000 units in 2004.

Multiple Starts:  Very low apartment
inventory levels in the major urban centres
of Vancouver and Victoria will spur
construction of multiples.  Multiple starts
will grow 12.9 per cent to 12,300 units this
year and a further 3.7 per cent to 12,750
units in 2004.

Resales: Resale activity will slow in the next
two years but remain at relatively high levels.
Low mortgage rates will continue to
support home buying throughout the
province.  Total MLS® resales will decline by
5.7 per cent in 2003, with a total of 78,000
houses changing hands, while MLS® resales
in 2004 will reach 77,000 units, a decline of
1.3 per cent.

Prices: With low inventories of available housing, upward pressure on
prices will continue even as the volume of resales declines.
Established neighbourhoods continue to demand the highest prices in
the market.  The average price will increase to $250,000 in 2003, up
about 5 per cent from last year.  Prices are set to rise to almost
$260,000 in 2004.

Housing Outlook Positive for BC

The outlook for the BC housing sector is
for further expansion in 2003 and 2004.
Economic growth in the province for 2003
is expected to be 2.0 per cent, on par with
last year.  Once again, weakness on the trade
side of the economy will offset strength on
the domestic side.  Low interest rates will
continue to stimulate residential
investment and consumer spending.  The
appreciation of the Canadian dollar against
the US currency will have a dampening
effect on the province’s export sector.  At
the same time, a stronger Canadian
currency will help reduce consumer price
inflation and keep interest rates low.  By
2004, a pick up in the US economy will
bolster demand for BC exports.  As well,
improved business conditions and
confidence will result in increased
investment in the province.

The key drivers of residential investment,
including employment, mortgage rates and
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Contact: Carol Frketich  (604) 737-4096,  cfrketic@cmhc-schl.gc.ca

Provincial Highlight

personal incomes, will support growth in the housing sector during
the next two years.  BC will record a net outflow of people to other
provinces but this will be more than offset by gains in international
migration.  The province’s population will grow in line with the national
average of about one per cent per year.  With employment up
significantly in the first half of 2003 and a shift from part-time to full-
time employment, housing in BC is on solid footing.

Momentum from 2002 will continue through 2003. As a result,
housing starts will top 24,000 units this year and 24,600 units in
2004.  This level of residential construction activity will be below the
province’s historical long-term average of 30,000 units.

mailto:cfrketic@cmhc-schl.gc.ca
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Alberta Alberta Starts (000’s)

Economic environment remains
optimistic

Contact: Vinay Bhardwaj (403) 515-3004, vbhardwa@cmhc-schl.gc.ca

Overview

 In Detail

After falling below the national average in 2002,
Alberta once again is poised to lead the
provinces in terms of economic growth.
Increased spending in the energy sector will
help the provincial economy expand by 3.3
per cent in 2003 and 3.5 per cent in 2004.

Despite the optimistic outlook, pockets of
weakness exist in the economy.  Lumber
producers are being impacted negatively from
the softwood lumber dispute with the United
States.  Meanwhile, the closure of beef export
markets due to concerns over mad cow
disease has forced some meat packing plants
to curtail production and reduce their work
force.  Nearly 41 per cent of Alberta’s beef  is
marketed outside of Canada.   Prospects for
overall economic growth would be even
brighter if a solution to these issues was found
in the near term.

The optimistic view is also reflected in the
outlook for job growth.  The provincial
economy is anticipated to generate close to

Single Starts: While Alberta’s home
building industry remains  poised for good
years in 2003 and 2004, the prospect of
setting new records appears unlikely.
Going forward, higher prices and greater
competition from the resale market will
reduce demand for new single-family
homes.   Nevertheless, single-family starts
will still be slightly above the average of the
past five years.  In 2003, single-family starts
will reach 23,500 units before falling to
20,000 units in 2004.
Multiple Starts: Multiple-unit construction
is expected to total 11,600 unit this year,
and 11,200 units in 2004.  With prices rising
in the new single-family market,
condominium units will remain strongly in
demand.   Moreover, strong price increases
for existing condominiums and a favourable
outlook for rental markets will encourage
developers to construct new multi-family
units.
Resales: A healthy job market and
continued population gains will sustain
resale activity at high levels.  However,
possible mortgage rate increases and rising

About 50 per cent of all Albertans are under the age of
35 compared to 45 per cent for the rest of Canada.  On
the other side of the age profile, nearly 23 per cent of
the population outside of Alberta is over the age of 55.
In Alberta, about 18 per cent of the population is over
the age of 55.

However, this does not mean that in the future Alberta
will not face the same pressure (such as rising health
care expenditures, greater demand for Seniors housing)
from an ageing population as the rest of the country.
Rather, the pressures will surface a few years later in
Alberta.  A further examination of data reveals that
Alberta’s population has not defied the national trend of
ageing.  In 1981, only 23 per cent of the population was
aged 45 years or more.  In 2001, this share had risen to
nearly 33 per cent.

prices will cause monthly mortgage payments to increase through
2004.  Higher carrying costs will inhibit the resale market from
approaching the levels of activity seen during 2002. MLS® sales will
drop from 51,042 units in 2002 to 49,000 units in 2003 and 45,000
units in 2004.
Prices:  The resale market experienced double-digit price increases
in 2002 as too many buyers were chasing after too few listings.
There is now a balance between supply and demand.  Through 2003
and 2004, price gains will come down to the single digit range.

90,000 new jobs through 2004.  Job gains should be spread out across
the province.

A healthy job market will be positive for rental and homeownership
demand.  Workers in the renter and home buying categories (20 to 44
years of age) will continue to hold full time jobs.  Solid employment
prospects will attract workers from other provinces and countries and
further supplement housing demand.

The positive fundamentals will result in MLS® sales remaining close to
the average of the past five years.  Demand for new homes will also
remain robust with 35,100 total starts this year and 31,200 in 2004.
About two-thirds of these starts will be single-family homes.
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Saskatchewan Saskatchewan Starts (000’s)

Contact: Paul Caton (306) 975-4897, pcaton@cmhc-schl.gc.ca

Overview

 In Detail

Economic growth sustains housing
markets

Single Starts: Demand for single-family
homes in 2003 will keep pace with that
seen in 2002.  The market is supported by
modest employment growth throughout
the province but particularly  in the cities
of Regina and Saskatoon.  Rural
Saskatchewan is already showing signs of
recovery from the weak agricultural
situation in 2001 and 2002.  In 2003, single-
family starts will reach 2,000 units and rise
to 2,100 units in 2004.

Multiple Starts: Condominium, life lease
and rental housing starts will slow in the
second half of 2003, as builders and
developers concentrate on marketing of
projects currently under construction to
reduce inventories.  Although in recent
years the province has seen construction
of a number of rental projects offering
assisted living for seniors, the first significant
rental projects designed for the open
market are now under construction.
Multiple-unit construction is expected to
total 925 units this year, and 800 units in
2004.

Demand for multi-family housing in Regina and Saskatoon
has pushed the volume of units under construction to their
highest levels since the late 1980s.  In Saskatoon, builders
are involved in the construction of 745 units, a figure not
matched since May 1988.  In Regina, construction of 256 units
is underway, the highest since August 1989.

Developers have found a ready market for multiple projects
from early-retirees and seniors looking for a community
where they feel sheltered and have freedom from home
maintenance.

Resales: The defining characteristic of Saskatchewan resale markets is
a scarce supply of low price listings versus steady demand from first-
time buyers.  In the largest resale markets, the average number of days
required to sell a listing is now less than 30 days.  Despite these
characteristics, major resale markets will remain balanced over the
forecast period.

Prices:  Average resale prices will experience growth, in excess of
inflation in 2003 and 2004.  An element of this growth will be due to
homebuyers opting to buy higher priced homes due to the shortage
of lower priced units.  The average price of a resale home in the
province will rise to $105,000 in 2003 and climb to $108,000 in
2004.

Economic growth will help sustain housing
markets over the forecast period.  Annual
MLS® sales will remain stable at about 7,500
units while annual total starts will flirt with
the 3,000 mark.

After contracting for two consecutive
years, the Saskatchewan economy is poised
to grow by 2.8 per cent in 2003 and three
per cent in 2004.

Increased activity in the oil and gas sector
will fuel investment spending in 2003.
Higher crop production in 2003 will benefit
export growth in 2004.  The impact of
government expenditures on economic
growth will be neutral over the forecast
period.  The latest provincial budget calls for
an average annual increase of 1.6 per cent
in operating spending from 2002-03 to
2004-05.

Meanwhile, a low unemployment rate will
help maintain consumer confidence and
spending.

Provincial Highlight

Saskatoon and Regina will continue to gain in economic prominence
over the rural centres.  Over the past 15 years, the number of jobs in
Saskatoon and Regina has grown at an average annual rate of 1.2 per
cent and 0.9 per cent, respectively.  Over the same period, total
employment outside of these centres has contracted at annual pace of
0.3 per cent.  Consequently, the two centres now account for about 47
per cent of all jobs in the province compared to 42 per cent in 1988.

The stronger economic performance of the two major cities will lessen
the outflow of people to other provinces.  Population and household
growth in Regina and Saskatoon will be above the provincial average as
these cities will continue to attract migrants from other parts of the
province.

Demand for new homes will also remain robust with 2,925 total starts
for this year and 2,900 in 2004.
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Manitoba Manitoba Starts (000’s)

Single Starts: Single-family starts in the
first quarter of this year were strong,
maintaining the pace of growth set last year.
Driven by existing orders, builders will
continue to be busy for the remainder of
the year.  However, the results of recent
months indicate that the monthly number
of starts is beginning to fall below last year’s
pace.   About 2,500 single-family starts are
forecast in each of 2003 and 2004, close to
the average of the past five years.

Multiple Starts:  Multiple-family activity in
Manitoba is characterized by spurts of
activity.  Two or three large projects can
greatly influence the overall number of
starts.  One of the largest rental projects in
recent years in Winnipeg is expected to
break ground this summer.  As well several
life-lease and condominium projects are
reaching their pre-sold unit objectives and
will begin construction.  About 700 multi-
family starts are forecast in each of 2003
and 2004, slightly above the average of the
past five years.

Resales: Demand will continue to outstrip
supply in the Winnipeg resale market in
2003. Winnipeg accounts for about 90 per

Overview

 In Detail

Low interest rates sustain housing
markets

Housing starts in Manitoba posted their best
performance since 1989 with 3,617 units in
2002.

Low interest rates and a lack of supply in the
resale market will continue to bolster housing
starts over the next 18 months.  However,
builders will be hard pressed to match the
performance of 2002.  Total starts will remain
stable at about 3,200 units in 2003 and 2004.

A weak U.S. economy and a higher Canadian
dollar will dampen export growth over the
forecast period.  Accordingly, the forecast for
economic growth has been lowered from
about three per cent in 2003 and 2004 to
1.5 per cent in 2003 and 2.6 per cent in 2004.
Higher levels of government capital spending
will underpin the economic expansion.

Manitoba is attracting more international
workers from other countries.  However, the
province continues to lose workers to Alberta

cent of the resale activity in the province.  Sales are currently
restricted by a lack of listings.  Therefore the number of sales is
expected to level out slightly below 11,000 units this year and next.
The lack of choice in listings is also resulting in many buyers turning
to the new home market as an alternative.

Prices:  Sellers’ market conditions will force buyers to purchase at
list price or greater.  The average resale price will surpass the
$100,000 level in 2003.

Recent building activity has eroded the serviced land supply
in the City of Winnipeg, especially in the South West
quadrant where several major subdivisions are nearing
completion.

An opportunity to address this issue may present itself next
year. About 65 hectares near the centre of the city will
become available due to the relocation of the Kapyong
Barracks in 2004.  The Canada Lands Company (CLC) is
negotiating with  the Department of National Defense to
redevelop the site. CLC intends to undertake a public
consultation process that will lead to the land being
developed as a sustainable community, similar to the
Garrison Woods development in Calgary.
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Provincial Highlight

Contact: Dianne Himbeault (204) 983-5648, dhimbeau@cmhc-schl.gc.ca

and Ontario where average weekly earnings are about 20 per cent higher.
Weaker economic growth will result in lower job growth in 2003.  Job
gains in the service sector will be offset by losses in the manufacturing
and mining sectors.  In 2004, a lack of skilled workers will hamper job
creation.
Sluggish job growth and the loss of people to other provinces means
that household growth will not be a major contributor to housing
demand.  The current forecast anticipates the number of households
to increase at an average annual rate of about 0.5 per cent to one per
cent.

mailto:dhimbeau@cmhc-schl.gc.ca


CMHC Housing Outlook, National Edition  13

Ontario Ontario Starts (000’s)

Condominiums in vogue

Single Starts: Low mortgage rates
continue to fuel the relatively more
expensive single detached home segment.
Last year, single detached starts reached a
13 year high.   Construction activity this
year will still remain strong with 45,500
units.  As prices and mortgage rate rise into
2004, single detached housing starts will
pull back from 2002's record pace with
43,000 units.
Multiple Starts: A flurry of new
condominium apartment presales in 2002
will fuel much of this year's multiple starts
activity. First time buyers attracted by
mortgage rates near historic lows, and
investors fed up with the stock market,
snapped up many of the units.  Rental
construction has also increased this year.
Multiple starts will reach 36,000 units this
year, and 31,000 units in 2004.
Resales: Strong sales were constrained by
the limited number of new listings flowing
onto the market.  Many frustrated potential
resale buyers turned to the new home
market to meet their housing needs. New
listings will push higher this year thereby

Contact:  Brent Weimer (416) 218-3329, bweimer@cmhc-schl.gc.ca

Overview

 In Detail

Mortgage rates are near historic lows and
are adding significant stimulus to housing
demand. Overall, economic indicators are
mixed.  High inventories of goods and
stagnant new order levels are keeping
manufacturing industries pessimistic.
However, consumers continue to spend
money despite SARS and other economic
concerns.
Employment growth, which is key to
strong housing markets, will be at a three
year high in Ontario in 2003.  In the U.S,
the composite leading indicator suggests
that employment there has bottomed out.
As the US recovers, demand for Ontario’s
exports will rise, but this will be partially
offset by the rising Canadian dollar.
Immigration is the main source of
population growth for Ontario.  Initially
new immigrants tend to settle in rental
housing, however the longer they live here,
the more their tenure choices resemble
those of Canadians.  Therefore, waning
immigration over the past year will impact
the demand for rental housing, while strong

increasing the selection for resale home buyers. Resales are forecast
to remain brisk this year with 170,000 units and into 2004 with
160,000 units.
Prices: Home prices are high and rising.  In some markets such as
Ottawa, real inflation adjusted home prices are at their highest level
ever, but the pace of price growth is anticipated to slow.  With resales
down marginally and new listings on the rise, price pressures will ease
somewhat this year and into 2004. Look for the average resale home
price to rise 8.2 per cent this year and an additional 5.3 per cent in
2004.
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Provincial Highlight
Home sales in Toronto are high.  Price increases have
slowed compared to the near double digit hikes witnessed
in 2002.  The Toronto rental market has opened up, with the
vacancy rate nearly tripling in 2002 to 2.5 per cent.

Canada's largest housing market continues to thrive
despite a slight drop in consumer confidence.  Economic
uncertainties followed by Severe Acute Respiratory
Syndrome (SARS) only resulted in a minor pause in
Toronto's housing scene.  Look for housing activity this
year to nearly match last year's record setting pace as
consumer's return with a vengeance.

immigration in the decade prior will boost demand for home
ownership for a few more years.
Most metropolitan resale markets are hot, but sales are below the
levels seen at the start of last year.  Sales to new listings ratios are
firmly planted in sellers' territory.  Price increases will continue to
outpace inflation.
New home construction is strong and new home inventories are
low.  In most centres, land, labour and material costs are driving up
the real prices of new homes. Freehold and condominium
construction represents the bulk of multiple family home building
activity.  Rental construction is forecast to pick up slightly.
Total housing starts are expected to be above 81,000 this year and
fall to around 74,000 units in 2004.

mailto: bweimer@cmhc-schl.gc.ca
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Quebec Quebec Starts (000’s)

Demand Will Remain Similar in
2003

Overview

In Detail

Contact : Kevin Hughes (514) 283-4488, khughes@cmhc-schl.gc.ca
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Single Starts: Economic conditions will
certainly lead to a slowdown in demand,
but the recent significant job creation,
ongoing low mortgage rates and tight
housing markets will continue to boost
demand and buoy the construction of
single detached homes.  Starts are forecast
at roughly 26,000 units in 2003 and 25,000
in 2004.
Multiple Starts: In 2003, the construction
of multiple housing units in Quebec will
continue to benefit from persistently tight
rental markets, from the popularity of
condominiums, which is growing in certain
areas, and from a persistent demand for
retirement housing, which is also tight.
More than 19,000 mulitple unit starts are
expected in 2003.
Resales: Despite low mortgage rates and
the persistent choice limitation in the
existing market, demand in the existing
market will be influenced by dynamics
similar to those seen in the single detached
home market and will not be able to reach
the record level seen last year.
Approximately 61,000 sales are expected
in 2003.

Having risen by more than 50 per cent in 2002 and by
roughly 30 per cent to date in 2003, condominium
construction is reaching new heights in Quebec (more
than 6,000 starts in 2002).  With characteristics conducive
to urban living, condominiums are seen as a phenomenon
of large cities and of Montréal in particular.   Yet the latest
housing start surveys conducted by CMHC reveal
significant growth in projects for the condominium market,
especially in the Québec census metropolitan area, as well
as the appearance of construction sites in some small
urban centres.  In view of the change in occupancy mode
that will result from population ageing and the Montréal
moratorium on the conversion of rental properties into
condominiums, housing construction in this market
segment will be a phenomenon to be followed closely.

As the year’s first results show, the
economic and demographic factors, as well
as the market situation that underpinned
the growth in residential construction last
year will continue to create an environment
favourable to both the supply and demand
of housing, and will lead to more than
45,000 housing starts in Quebec this year.
In 2003, the Quebec economy will suffer
the effects of a temporary slowdown in the
driving forces that were the source of the
strong growth recorded last year.  Despite
the downswing in the employment market
in the first quarter of 2003 and the
uncertainty regarding the U.S. recovery, the
consumer confidence level will remain fairly
high.  Consumer spending should continue
to be maintained by the strong job growth
of 2002, higher disposable incomes and
relatively low interest rates.  While private
investment will start to rise shortly, this will
be more than offset by falling public
investment spending in Quebec this year.

In spite of weak foreign trade due to the stagnating US economy, the
rapid climb in the value of the Canadian dollar and slumps in key
sectors of the economy (air transport, automotive and some high
tech niches), growth is still expected to rebound as the impact of
these factors dissipate.
Against such a background, we are expecting a two per cent rate of
growth in the provincial GDP for 2003.  Employment will grow at a
more moderate pace this year but will strengthen starting in 2004;
the unemployment rate will hover around 8.8 per cent in 2003.
Continued low mortgage rates in 2003 as well as increasing net
migration and tight housing markets, will support strong residential
construction and housing starts will climb to more than 45,000 units
in 2003 edging down to 42,000 units in 2004.

Prices: Even with lower sales expected for 2003 and 2004, the
demand for existing homes will run into what remains a relatively
tight supply.  This will be reflected by resale markets that continue to
be favourable to sellers and by persistent upward pressure on prices.
We expect the average price in this market will exceed $140,000 in
2003.

mailto:khughes@cmhc-schl.gc.ca
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New Brunswick New Brunswick Starts (000’s)
Overview

 In Detail
Single Starts:  Builders were off to a slow
start this year as they faced severe winter
conditions.  Expect single starts to bounce
back in the second half of 2003, thanks to
47 year low mortgage rates.  However, a
spur of activity over the next few months
may not be enough to bring single starts up
to last year’s levels.   Low mortgage rates will
also cause builders to be busier than
expected in 2004.  Our current forecast
indicates 2,700 single starts in both 2003
and 2004.

Multiple Starts:  Improved economic
conditions and demand for new rental
stock will boost multiple starts in Saint John
over the next few years.  Near record low
vacancies will also stimulate multiple starts
in Fredericton.  When combined with a
better year than expected in Moncton,
multiple starts will reach a high of 1,150
units this year.  However,  expect multiple
starts to drop to 900 units in 2004 due to
fewer units in Moncton.

Resales: 2002 was a record year.  Despite a
slow start, there is no indication that 2003
will not maintain the trend.  MLS® resales
will reach a level of 5,150 units this year, and

The aging phenomenon and low borrowing costs are two
key factors which will stimulate the construction of rental
accommodations in New Brunswick over the next few
years.  An increased number of empty nesters and seniors
has and will continue to boost demand for smaller and
lower maintenance apartment units.

Low interest rates over the past few years have caused a
substantial drop in borrowing costs for builders.  As a
result, high-end apartment starts in all three larger urban
centres will remain strong in historical terms over the
next few years.

Contact: Benoit Champoux (506) 851-2742, bchampou@cmhc-schl.gc.ca

5,300 units in 2004.  Intra-provincial migration to all three larger
centres and low mortgage rates will continue to stimulate sales,
particularly in Fredericton where listings are abundant.

Prices:  An expected rise in listings will ease the pressure on the
currently tight resale market conditions and cause the average sales
price to grow at a slower pace over the forecast period.  Expect the
average MLS® price to rise by 2.9 in 2003 and 1.5 per cent in 2004.

Major capital projects such as the $400
million twinning of the TransCanada
Highway and the $750 million conversion of
the Coleson Cove Generating Station will
fuel economic growth over the forecast
period.  However, the postponement of
other significant projects, including the
province’s refurbishment of Point Lepreau
nuclear power plant and the $500-million
Canaport terminal, comes at the expense of
growth.  The slow recovery of the U.S.
economy combined with the softwood
lumber dispute also affect the province’s
economic growth.  Weaker consumer
confidence is already evident as retail and
new motor vehicle sales in New Brunswick
have declined significantly so far this year.
As a result, expect the provincial economy
to grow by 2.0 and 2.5 per cent in 2003
and 2004 respectively, a pace that is slower
than anticipated earlier this year.

Employment should also grow at the slower pace of 1.1 per cent in
2003 and 1.8 per cent in 2004.  However,  due to slower growth in
the labour force,  expect the unemployment rate to drop to 10.2 per
cent by 2004.
Despite slower economic growth, low mortgage rates will continue to
stimulate new home construction in 2003, matching last year’s strong
levels.  However,  expect residential activity to decline in 2004.  The
drop in housing starts will be due to a decline in multiple starts.  Our
current forecast indicates that total housing starts will reach 3,850
units in 2003 and 3,600 units in 2004.
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Capital projects to fuel provincial
economic growth
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Nova Scotia Nova Scotia Starts (000’s)

Total starts to fall in 2003

Housing markets around the province are
already showing clear signs of descending
from 2002’s lofty peak- a trend that is
expected to continue through the end of
next year.  Lackluster job growth, weak net
migration and satiated consumer appetites
will temper home ownership demand in
2003 and 2004, resulting in declines in both
the new and existing homes markets.

Nova Scotia’s economy is expected to grow
only modestly over the next two years as
retreating consumer spending offsets
increasing business investment and
production.  While there are uncertainties
in the Halifax Harbour Cleanup Project and
in fledgling offshore oil and gas industry, the
manufacturing sector is faring quite well
and education facility construction is
expected to accelerate over the next two
years. However, the billion dollar provincial
tourism industry is being adversely affected
by concerns about SARS and lingering

Contact:   David McCulloch (902) 426-8465, dmccullo@cmhc-schl.gc.ca

Overview

In Detail

weakness in the global economy- not to mention the strengthening
Canadian dollar, which is also dampening activity in the trade sector.
Consequently, provincial GDP growth is forecast to fall to 2.1 per
cent in 2003 and remain tepid at 2.2 per cent in 2004.

As home ownership demand continues to soften, existing home sales
are expected to slide after surpassing the 10,000 sales mark last year.
Furthermore, total housing starts are forecast to fall significantly this
year and next with the bulk of the slowdown being felt by single-
detached home builders. As a result, expect total housing starts to fall
to 4,225 this year and 4,100 in 2004.

.

A recent Statistics Canada report looking at the imported
inputs used in provincial exports revealed that Nova
Scotia’s economy is the least vulnerable to changes in
international export trade.  According to Statistics
Canada, by netting out imported inputs to exports, a
clearer indicator of the dependence of provincial exports
to value-added GDP can be determined.  In 1999 Nova
Scotia ranked 10th among the provinces with respect to
the dependence of international export trade to GDP.
With food products the largest component of the
province’s manufacturing shipments, it is not surprising
that only 26 per cent of Nova Scotian exports contained
imported inputs.

Provincial Highlight

Single Starts: With home ownership
demand softening and existing home
markets relaxing, single family home building
is forecast to continue its downward trend
over the next 18 months.  Single starts will
bear the brunt of the overall decline in the
new homes market as activity returns to
much more typical annual levels of 2,775
this year and 2,600 in 2004.

Multiple Starts:  Multiple unit activity
remains a bright spot in the new homes
market. Rising single unit prices and
increasing construction costs are expected
to provide the necessary environment for
continuing strength in the resurgent semi-
detached, row and apartment market.
Developers continue to introduce  new
high-end rental and condo projects in
Halifax in response to steady growth in
demand for apartment living. As a result,
multiple unit starts are forecast to end the
year at a very respectable 1,450 units in
2003 and 1,500 starts in 2004.

Resales: Existing home sales are expected
to fall well below the 10,000 unit mark to
9,200 sales this year and 8,850 in 2004. A
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thin supply of homes for sale and already high list prices will discour-
age potential buyers, particularly once mortgage rates start to rise and
monthly mortgage carrying costs rise accordingly.

Prices: Resale home price growth is forecast to decelerate to under
7 per cent this year and roughly 2 per cent in 2004 as demand fades.
On the new home front, price growth is expected to remain strong
motivated by tight trade labour conditions, and  move-up buyer
dominated new home market demand.

mailto:dmccullo@cmhc-schl.gc.ca
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P.E.I. P.E.I. Starts (000’s)

Multiple Starts to Drive Housing
Starts in 2003

The provincial economy is expected to
expand by 2.0 per cent in real terms in
2003, down from last year’s pace.  In 2002,
the agriculture sector bounced back, follow-
ing a drought and potato embargo brought
on by the potato wart which plagued
farmers in 2001, and cut production to
about half of the previous year’s levels. This
resulted in the worst year for farm incomes
on record, and stalled economic growth in
2001.  Last year’s recovery in the agricul-
ture sector will benefit the food-processing
companies this year as they rely on home-
grown product instead of imports.

Over the forecast period, we expect a good
potato crop with yields similar to those in
2002.  Tourism will remain strong, thanks to
an aggressive marketing campaign, a reputa-
tion as a safe family destination, and the
close proximity to the United States.
Employment and labour force growth on
the Island will remain positive in both 2003

Contact: Jason Beaton (506) 851-6047, jbeaton@cmhc-schl.gc.ca

Overview

 In Detail

and 2004.  The service sector should continue to experience employ-
ment gains over the forecast period, due to the Island’s diversifying
economy.  New residential and non-residential projects will allow the
construction sector to maintain the current level of employment.

Housing starts are expected to reach 700 units in 2003, a decrease of
only 9.7 per cent from the decade high level reached in 2002.  The
strength in housing starts in 2003 is expected to come mainly from
multiple starts in the Charlottetown area.  In 2004 expect to see total
housing starts soften again to 610 units, as multiple construction
drops from the 2003 level.
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Provincial Highlight

Single Starts: Single starts in 2002
reached their highest level  since 1988.  The
construction of single homes is expected to
remain strong in 2003 with 525 units being
built, a decline of only 57 units from the
2002 level.   In 2004, single starts will
decline further, reaching 500 units.

Multiple Starts:  Multiple starts in 2003
are expected to reach 175 units, a decrease
of only 18 units from 2002.  Multiple starts
will not match 2002 levels, but will remain
strong in historical terms.  The majority of
the multiple starts in 2003 will consist of a
few large apartment style projects. In 2004
multiple dwelling start will fall to 110 units.

Resales: MLS® sales in PEI have hovered
around the 1,200 mark for the past four
years, and will continue to do so in 2003
and 2004.  While demand for existing
homes remains strong, the limited supply of
listings continues to constrain sales.

Prices:  A shortage of listings and a strong
demand for existing homes in the
province’s urban centres fuelled strong
price increases over the past few years.

However, a higher ratio of first-time buyers will cause the average
MLS® price to increase by a more modest 0.9 per cent in 2003 and
1.0 per cent in 2004.

The federal government has recently taken the wraps off
what is being billed as the most advanced and
environmentally friendly building ever built by the
government of Canada.  The new five-storey, 11,000
square-metre structure will feature a green roof and
photovoltaic cells, used to catch sunlight. It will also use
rainwater in its cooling systems and then recycle that
water to the plants located in the atrium.  The building will
cost more than $48 million. Construction is expected to
begin in early 2004 and be completed by late 2005 or early
2006.
More than 400 federal employees will work at the centre,
which will house a single-point of access to a variety of
government services in downtown Charlottetown.  The
potential list of tenants includes ACOA, Citizenship and
Immigration Canada, Correctional Services Canada, Status
of Women, Veterans Affairs, Communication Canada,
Canadian Heritage, Health Canada and the P.E.I. Federal
Council.

mailto:jbeaton@cmhc-schl.gc.ca
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Newfoundland
and Labrador

Newfoundland and Labrador Starts (000’s)

Economic Growth and Housing
Demand to Moderate from Recent
Highs
While the provincial economy will continue
to expand this year and next,  housing
demand will not keep pace.   Anticipated
gains in offshore oil production and
increased expenditures at both White Rose
and Voisey’s Bay will be the major
contributors to overall growth.  Despite the
positive outlook, growth in real GDP will
not approach the heights achieved in 2002.
In particular, the numerous issues facing the
troubled fishing industry will have the
greatest impacts on economic growth.
Closure of the cod fishery along the
northeast coast and gulf regions for an
indefinite period and the temporary shut
down of the lucrative crab and shrimp
fisheries this past spring will create much
uncertainty and moderate economic output
and housing demand. Expect provincial real
GDP to increase 3.6 per cent this year. In

Single Starts: While rural areas will be
hardest hit by the fishery downturn, a
number of urban centres which service
outlying communities dependant on the
fishery, will also be impacted. When
combined with rising home ownership
costs, expect single-detached starts to taper
off.  Labour shortages and delays caused by
the harsh winter are also going to be hard
to make up this year.  The growing shift
towards multiple units such as condos,
basement apartments  and more affordable
semi-detached homes will also moderate
single-detached activity over the next two
years.  Despite the expected decline, single
starts will still remain above levels observed
over most of the last decade with 1,725
units in 2003 and 1,600 units in 2004.
Multiple Starts:  Growing demand from
seniors and public sector investment in
support of affordable housing will stimulate
further gains in multiple starts in coming
years.  Higher construction costs associated
with single-detached units will also divert
home owners into less expensive housing
options in the form of townhouse units.
Overall,  multiples are forecast to increase
to 375 units in 2003 before climbing
further to 400 units in 2004.

Contact: Brian Martin (709) 772-4034, bmartin@cmhc-schl.gc.ca 

Overview

In Detail

2004, economic growth will slow to 2.0 per cent, due mainly to the
stabilization in oil production.  Income and employment gains will
remain on track, helping to fuel consumer spending, with much of the
growth outside the oil and mining industries remaining service based.
While income support programs will provide some short term relief
to affected fishery workers, the absence of longer term job prospects
will lead to further population declines.  As much of the out-migration
occurs in rural areas, urban centres, and in particular the St. John’s
region, will be less affected. Underlying strength in the St. John’s
economy will keep its housing market relatively strong, however,
overall activity in the capital region is also expected to decline from
the levels achieved in 2002.
Demand for new homes will be 2,100 starts for this year and 2,000
in 2004.

Resales: The seven year rally in MLS  sales will end this year
reflecting  severe lack of supply and more private activity. With the St.
John’s region accounting for approximately 95 per cent of  provincial
sales, declines are only expected to be modest with 2,800 units this
year and the same for 2004.
Prices: Tight supplies and rising construction costs will drive up
house prices to new records in each of the next two years. Expect
the average MLS® price to climb around 5 per cent this year and
almost another 4 per cent in 2004.

Earlier this year, CMHC commissioned a survey of the sub-
sidiary/accessory rental apartment market in the St. John’s
area including the Cities of St. John’s and Mount Pearl and
the Towns of Conception Bay South and Paradise.  The over-
all vacancy rate was 5.4 per cent which was twice as high as
the region’s 2.7 per cent vacancy rate in apartment buildings
with 3 or more units.  The average rent for a two-bedroom
accessory suite was $470 compared with the $589 average
two-bedroom rent reported in CMHC’s October 2002 Rental
Market Survey. The total universe of subsidiary/accessory
apartments in the St. John’s area is estimated at just under
8,400 units, roughly twice the size of the stock of larger
apartment buildings. Furthermore, over 96 per cent of the
apartments are located in single-detached homes with about
82 per cent classed as basement apartments. With the cost of
home ownership continuing to rise, starts of two-apartment
homes will increase as the need for the extra income grows.
Changing family structures will also stimulate demand for
these units as more aging parents opt to live with their loved
ones.

Provincial Highlight
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stratSgnisuoHlatoT
)egnahctnecreplaunnadnastinu(

8991 9991 0002 1002 2002 )F(3002 )F(4002

DLFN 054,1 173,1 954,1 887,1 914,2 001,2 000,2
% 5.41- 4.5- 4.6 5.22 3.53 2.31- 8.4-

IEP 425 616 017 576 577 007 016
% 5.11 6.71 3.51 9.4- 8.41 7.9- 9.21-

SN 731,3 052,4 234,4 290,4 079,4 522,4 001,4
% 7.71- 5.53 3.4 7.7- 5.12 0.51- 0.3-

BN 744,2 677,2 970,3 264,3 268,3 058,3 006,3
% 4.9- 4.31 9.01 4.21 6.11 3.0- 5.6-

EUQ 831,32 247,52 596,42 286,72 254,24 005,54 000,24
% 7.01- 3.11 1.4- 1.21 4.35 2.7 7.7-

TNO 038,35 532,76 125,17 282,37 795,38 005,18 000,47
% 4.0- 9.42 4.6 5.2 1.41 5.2- 2.9-

NAM 598,2 331,3 065,2 369,2 716,3 002,3 002,3
% 8.01 2.8 3.81- 7.51 1.22 5.11- 0.0

KSAS 569,2 980,3 315,2 183,2 369,2 529,2 009,2
% 5.7 2.4 6.81- 3.5- 4.42 3.1- 9.0-

ATLA 221,72 744,52 662,62 471,92 457,83 001,53 002,13
% 6.41 2.6- 2.3 1.11 8.23 4.9- 1.11-

CB 139,91 903,61 814,41 432,71 526,12 050,42 006,42
% 1.23- 2.81- 6.11- 5.91 5.52 2.11 3.2

adanaC 934,731 869,941 356,151 337,261 430,502 002,302* 002,881*
% 5.6- 1.9 1.1 3.7 0.62 9.0- 4.7-

.4002-3002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*

Canada Starts (000’s)

Source: CMHC Forecast 2003-2004.
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stratSelpitluM
)egnahctnecreplaunnadnastinu(

8991 9991 0002 1002 2002 )F(3002 )F(4002
DLFN 463 831 441 091 723 573 004

% 5.32- 1.26- 3.4 9.13 1.27 7.41 7.6
IEP 731 441 69 421 391 571 011

% 7.24 1.5 3.33- 2.92 6.55 3.9- 1.73-
SN 088 509 675,1 133,1 706,1 054,1 005,1

% 7.0 8.2 1.47 5.51- 7.02 8.9- 4.3
BN 854 575 736 988 390,1 051,1 009

% 6.02- 5.52 8.01 6.93 9.22 2.5 7.12-
EUQ 354,8 449,9 643,9 984,01 591,71 005,91 000,71

% 9.31- 6.71 0.6- 2.21 9.36 4.31 8.21-
TNO 390,12 418,72 434,03 056,33 384,23 000,63 000,13

% 0.31 9.13 4.9 6.01 5.3- 8.01 9.31-
NAM 725 209 212 305 106 007 007

% 1.11- 2.17 5.67- 3.731 5.91 5.61 0.0
KSAS 118 910,1 326 457 230,1 529 008

% 0.1 6.52 9.83- 0.12 9.63 4.01- 5.31-
ATLA 540,7 957,8 134,9 504,9 432,41 006,11 002,11

% 1.82 3.42 7.7 3.0- 3.15 5.81- 4.3-
CB 042,11 875,7 079,6 273,9 598,01 003,21 057,21

% 6.13- 6.23- 0.8- 5.43 3.61 9.21 7.3
NAC 800,15 877,75 964,95 707,66 066,97 002,48* 004,67*

% 3.5- 3.31 9.2 2.21 4.91 7.5 3.9-

.4002-3002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*

stratSdehcated-elgniS
)egnahctnecreplaunnadnastinu(

8991 9991 0002 1002 2002 )F(3002 )F(4002
DLFN 680,1 332,1 513,1 895,1 290,2 527,1 006,1

% 0.11- 5.31 7.6 5.12 9.03 5.71- 2.7-
IEP 783 274 416 155 285 525 005

% 5.3 0.22 1.03 3.01- 6.5 8.9- 8.4-
SN 752,2 543,3 658,2 167,2 363,3 577,2 006,2

% 2.32- 2.84 6.41- 3.3- 8.12 5.71- 3.6-
BN 989,1 102,2 244,2 375,2 967,2 007,2 007,2

% 4.6- 7.01 9.01 4.5 6.7 5.2- 0.0
EUQ 586,41 897,51 943,51 391,71 752,52 000,62 000,52

% 6.8- 6.7 8.2- 0.21 9.64 9.2 8.3-
TNO 737,23 124,93 780,14 236,93 411,15 005,54 000,34

% 5.7- 4.02 2.4 5.3- 0.92 0.11- 5.5-
NAM 863,2 132,2 843,2 064,2 610,3 005,2 005,2

% 3.71 8.5- 2.5 8.4 6.22 1.71- 0.0
KSAS 451,2 070,2 098,1 726,1 139,1 000,2 001,2

% 2.01 9.3- 7.8- 9.31- 7.81 6.3 0.5
ATLA 770,02 886,61 538,61 967,91 025,42 005,32 000,02

% 5.01 9.61- 9.0 4.71 0.42 2.4- 9.41-
CB 196,8 137,8 844,7 268,7 037,01 057,11 058,11

% 7.23- 5.0 7.41- 6.5 5.63 5.9 9.0
NAC 134,68 091,29 481,29 620,69 473,521 000,911* 009,111*

% 2.7- 7.6 0.0 2.4 6.03 1.5- 0.6-

4002-3002tsaceroFCHMC:ecruoS
.tsaceroF)F(

.gnidnuoroteudddatonseodlatoT*
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)stinU(epyTybstratSgnisuoHelpitluM
8991 9991 0002 1002 2002 )F(3002 )F(4002

FN dehcated-imeS 361 05 44 03 63 05 07
woR 02 9 32 63 24 06 05
tnemtrapA 181 97 77 421 942 562 082
latoT 463 831 441 091 723 573 004

IEP dehcated-imeS 82 23 64 65 46 04 04
woR 01 13 12 01 74 04 02
tnemtrapA 99 18 92 85 28 59 05
latoT 731 441 69 421 391 571 011

SN dehcated-imeS 092 812 662 822 352 052 052
woR 98 92 71 04 441 051 051
tnemtrapA 105 856 392,1 360,1 012,1 050,1 001,1
latoT 088 509 675,1 133,1 706,1 054,1 005,1

BN dehcated-imeS 601 431 311 411 681 051 091
woR 98 49 62 351 86 051 011
tnemtrapA 362 743 894 226 938 058 006
latoT 854 575 736 988 390,1 051,1 009

CQ dehcated-imeS 039,1 685,1 192,1 903,1 558,1 572,2 0071
woR 470,1 481,1 858 968 469 522,1 009
tnemtrapA 944,5 471,7 791,7 113,8 673,41 000,61 004,41
latoT 354,8 449,9 643,9 984,01 591,71 005,91 000,71

NO dehcated-imeS 575,4 544,6 761,7 601,7 688,6 000,6 005,5
woR 370,01 524,01 648,01 962,01 948,11 000,21 007,01
tnemtrapA 544,6 449,01 124,21 572,61 847,31 000,81 008,41
latoT 390,12 418,72 434,03 056,33 384,23 000,63 000,13

NAM dehcated-imeS 131 09 25 15 86 57 57
woR 18 151 36 48 67 58 58
tnemtrapA 513 166 79 863 754 045 045
latoT 725 209 212 305 106 007 007

KS dehcated-imeS 471 551 841 611 241 561 021
woR 222 401 371 042 654 082 002
tnemtrapA 514 067 203 893 434 084 084
latoT 118 910,1 326 457 230,1 529 008

BLA dehcated-imeS 824,1 075,1 815,1 759,1 968,2 001,2 000,2
woR 215,1 424,1 545,1 977,1 135,2 058,1 008,1

tnemtrapA 501,4 567,5 863,6 966,5 438,8 056,7 004,7
latoT 540,7 957,8 134,9 504,9 432,41 006,11 002,11

.C.B dehcated-imeS 812,1 618 588 619 522,1 004,1 524,1
woR 711,2 444,1 576,1 686,1 503,2 576,2 008,2
tnemtrapA 509,7 813,5 014,4 077,6 563,7 522,8 525,8
latoT 042,11 875,7 079,6 273,9 598,01 003,21 057,21

NAC dehcated-imeS 340,01 690,11 035,11 388,11 485,31 505,21 073,11
woR 782,51 598,41 742,51 661,51 284,81 515,81 518,61
tnemtrapA 876,52 787,13 296,23 856,93 495,74 551,35 571,84
latoT 800,15 877,75 964,95 707,66 066,97 002,48* 004,67*

.4002-3002tsaceroFCHMC:ecruoS
.gnidnuoroteudddatonseodlatoT*
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selaseRlaitnediseRlatoT
)egnahctnecreplaunnadnastinu(

8991 9991 0002 1002 2002 )F(3002 )F(4002
DLFN 882,2 734,2 395,2 808,2 410,3 008,2 008,2

% 4.5 5.6 4.6 3.8 3.7 1.7- 0.0
IEP 521,1 481,1 602,1 432,1 122,1 002,1 522,1

% 6.93 2.5 9.1 3.2 1.1- 7.1- 1.2
SN 250,8 728,8 775,8 144,9 342,01 002,9 058,8

% 4.6 6.9 8.2- 1.01 5.8 2.01- 8.3-
BN 809,3 673,4 425,4 977,4 980,5 051,5 003,5

% 8.0- 0.21 4.3 6.5 5.6 2.1 9.2
EUQ 291,54 297,94 557,35 026,16 100,17 000,16 000,06

% 0.4 2.01 0.8 6.41 2.51 1.41- 6.1-
TNO 364,831 956,841 851,741 813,261 604,771 000,071 000,061

% 5.1- 4.7 0.1- 3.01 3.9 2.4- 9.5-
NAM 267,01 768,01 216,01 044,11 099,01 008,01 005,01

% 7.3- 0.1 3.2- 8.7 9.3- 7.1- 8.2-
KSAS 860,8 350,8 255,7 179,7 339,7 005,7 005,7

% 3.3- 2.0- 2.6- 5.5 5.0- 5.5- 0.0
ATLA 383,34 486,24 113,34 989,84 240,15 000,94 000,54

% 7.0- 6.1- 5.1 1.31 2.4 0.4- 2.8-
CB 019,25 480,85 971,45 455,96 737,28 000,87 000,77

% 4.22- 8.9 7.6- 4.82 0.91 7.5- 3.1-
**NAC 151,413 369,433 764,333 451,083 676,024 007,493* 002,873*

% 8.4- 6.6 4.0- 0.41 7.01 2.6- 2.4-

,.cnIaerAnotcirederFehtfodraoBetatsElaeRdnanoitaicossAetatsElaeRnaidanaC:ecruoS
.4002-3002tsaceroFCHMC

.tsaceroF)F(
secnivorp01roferaslatotadanaC**.gnidnuoroteudddatonseodlatoT*

ecirPelaseRlaitnediseRegarevA
)egnahctnecreplaunnadnasrallod(

8991 9991 0002 1002 2002 )F(3002 )F(4002
DLFN 415,19 953,49 525,99 673,401 180,311 005,811 000,321

% 8.0- 1.3 5.5 9.4 3.8 8.4 8.3
IEP 775,97 831,28 488,28 696,78 711,59 000,69 000,79

% 9.7- 2.3 9.0 8.5 5.8 9.0 0.1
SN 510,79 826,201 938,901 584,511 966,621 000,531 000,831

% 3.0 8.5 0.7 1.5 7.9 6.6 2.2
BN 849,58 270,88 426,19 749,59 921,001 000,301 005,401

% 4.1- 5.2 0.4 7.4 4.4 9.2 5.1
EUQ 749,301 105,701 062,111 568,511 405,921 000,041 000,741

% 2.2 4.3 5.3 1.4 8.11 1.8 0.5
TNO 511,761 940,471 148,381 753,391 996,012 000,822 000,042

% 7.1 1.4 6.5 2.5 0.9 2.8 3.5
NAM 914,68 324,68 488,78 291,39 936,69 000,101 005,201

% 2.1 0.0 7.1 0.6 7.3 5.4 5.1
KSAS 775,78 693,19 740,49 013,89 792,101 000,501 000,801

% 3.4 4.4 9.2 5.4 0.3 7.3 9.2
ATLA 509,231 126,931 852,641 737,351 352,071 000,081 000,981

% 4.6 1.5 8.4 1.5 7.01 7.5 0.5
CB 640,212 382,512 173,122 228,222 778,832 000,052 000,852

% 8.3- 5.1 8.2 7.0 2.7 7.4 2.3
**NAC 393,251 081,851 590,461 619,171 861,881 000,202* 008,012*

% 5.1- 8.3 7.3 8.4 5.9 4.7 4.4

,.cnIaerAnotcirederFehtfodraoBetatsElaeRdnanoitaicossAetatsElaeRnaidanaC:ecruoS
.4002-3002tsaceroFCHMC

.tsaceroF)F(
secnivorp01roferaslatotadanaC**.gnidnuoroteudddatonseodlatoT*
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tnemyolpmE
)egnahctnecreplaunna(

8991 9991 0002 1002 2002 )F(3002 )F(4002

DLFN 6.2 5.5 2.0- 3.3 2.1 8.1 5.1

IEP
9.1 5.1 3.5 0.2 8.1 7.1 5.1

SN 8.3 4.2 7.2 9.0 2.1 5.1 8.0

BN 3.2 3.3 8.1 0.0- 3.3 1.1 8.1

EUQ 7.2 3.2 4.2 1.1 4.3 7.1 3.2

TNO 3.3 6.3 2.3 5.1 8.1 6.2 1.2

NAM 9.1 3.1 2.2 6.0 6.1 7.0 0.1

KSAS 3.1 8.0 0.1 6.2- 0.2 3.2 7.1

ATLA 9.3 5.2 3.2 8.2 6.2 9.2 6.2

CB 1.0 9.1 2.2 3.0- 6.1 1.2 4.2

NAC 7.2 8.2 6.2 1.1 2.2 2.2 1.2

.4002-3002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(

etaRtnemyolpmenU
)tnecrep(

8991 9991 0002 1002 2002 )F(3002 )F(4002

DLFN 0.81 9.61 7.61 1.61 9.61 1.71 2.61

IEP 8.31 4.41 0.21 9.11 1.21 1.11 6.01

SN 5.01 6.9 1.9 7.9 7.9 2.9 4.9

BN 2.21 2.01 0.01 2.11 4.01 4.01 1.01

EUQ 3.01 3.9 4.8 7.8 6.8 8.8 8.8

TNO 2.7 3.6 7.5 3.6 1.7 7.6 6.6

NAM 5.5 6.5 9.4 0.5 2.5 0.5 9.4

KSAS 7.5 1.6 2.5 8.5 7.5 8.5 7.5

ATLA 6.5 7.5 0.5 6.4 3.5 5.5 4.5

CB 8.8 3.8 2.7 7.7 5.8 2.8 6.7

NAC 3.8 6.7 8.6 2.7 7.7 5.7 4.7

.4002-3002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(
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*noitargiMteNlatoT
)snosrep(

8991 9991 0002 1002 2002 )F(3002 )F(4002

DLFN 428,7- 344,3- 677,4- 654,3- 623,2- 003,2- 000,2-

IEP 811 454 33 336 468 006 056

SN 281 435,3 012,1- 613- 37 0 053-

BN 143,2- 091,1 789,1- 709- 143 007 058

EUQ 414,2 565,9 624,11 831,02 092,51 005,71 000,22

TNO 043,47 429,501 114,931 375,541 107,701 000,86 000,69

NAM 566,1- 053 989- 416,2- 180,1- 004,1- 004,1-

KSAS 220,1- 448,5- 773,7- 837,7- 995,7- 002,6- 002,5-

ATLA 414,54 539,52 836,23 093,53 939,92 002,92 002,72

CB 547,01 933,02 605,81 436,13 894,32 004,62 007,03

**NAC 163,021 400,851 576,581 733,812 007,661 005,231 054,861

.4002-3002tsaceroFCHMC,2002etamitsECHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(

.stnedisertnenamrep-nondna,noitargimlanoitanretni,noitargimlaicnivorpretnifomuS*
.tuvanuNdna,seirotirreTtsewhtroN,nokuYsedulcxE**

tcudorPcitsemoDssorGlaeR
)egnahctnecreplaunna(

8991 9991 0002 1002 2002 )F(3002 )F(4002

DLFN 9.6 4.6 0.5 2.1 4.31 6.3 0.2

IEP 0.4 1.4 5.3 3.0 6.5 0.2 5.2

SN 8.3 5.5 4.2 4.2 8.3 1.2 2.2

BN 9.3 1.6 1.2 6.0 3.3 0.2 5.2

EUQ 2.3 6.5 0.5 2.1 3.4 0.2 2.3

TNO 9.4 6.7 8.4 2.1 9.3 5.2 0.3

NAM 8.4 2.2 8.2 4.1 4.2 5.1 6.2

KSAS 2.4 8.0 3.3 0.2- 4.1- 8.2 0.3

ATLA 6.4 6.1 9.5 9.2 7.1 3.3 5.3

CB 5.1 5.2 3.4 2.0- 8.1 0.2 9.2

NAC 1.4 4.5 5.4 5.1 3.3 1.2 0.3

.4002-3002tsaceroFCHMC,adanaCscitsitatS:ecruoS
.tsaceroF)F(
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+stinu3

airotciV 2002 443,1 978 6.3 9607 305242 5.1

)F(3002 594,1 019 an 0086 000103 8.1

)F(4002 056,1 089 an 0596 000903 1.1

revuocnaV 2002 791,31 0894 5.2 90943 374103 4.1

)F(3002 002,51 0006 0.4 00033 000813 9.1

)F(4002 000,61 0026 5.3 00813 000423 2.2

drofstobbA 2002 830,1 855 an 451,3 009,581 0.2

)F(3002 011,1 085 an 002,3 000,691 8.2

)F(4002 091,1 046 an 000,3 000,102 0.3

notnomdE 2002 185,21 068,6 2.7 329,51 561,051 7.1

)F(3002 057,9 057,5 0.4 052,51 000,851 5.2

)F(4002 005,8 000,5 5.3 000,51 000,661 5.2

yraglaC 2002 933,41 314,9 2.5 450,52 850,891 9.2

)F(3002 054,21 052,8 5.4 051,22 005,902 5.3

)F(4002 000,21 000,8 5.3 000,22 000,712 0.3

nootaksaS 2002 984,1 196 5.1 149,2 999,811 7.3

)F(3002 002,1 007 0.2 008,2 000,321 0.2

)F(4002 001,1 007 0.2 008,2 000,521 0.2

anigeR 2002 156 405 7.3 718,2 157,001 9.1

)F(3002 058 055 0.2 006,2 000,301 9.1

)F(4002 008 006 0.2 056,2 000,501 9.1

gepinniW 2002 128,1 825,1 6.2 188,9 450,89 2.1

)F(3002 057,1 053,1 5.2 008,9 000,301 0.1

)F(4002 055,1 002,1 0.2 057,9 000,701 2.1

yaBrednuhT 2002 791 391 0.1 995,1 039,901 7.4

)F(3002 042 002 0.1 746,1 909,111 7.3

)F(4002 082 012 0.1 696,1 741,411 0.3

yrubduS 2002 892 292 0.1 130,2 628,011 1.5

)F(3002 613 013 0.1 341,2 151,411 7.4

)F(4002 033 023 0.1 052,2 641,811 0.4

rosdniW 2002 094,2 627,1 5.0 839,4 602,941 9.3

)F(3002 522,2 526,1 4.0 146,4 000,551 5.3

)F(4002 031,2 006,1 6.0 576,4 000,061 5.2

nodnoL 2002 406,2 969,1 9.2 092,8 547,241 0.2

)F(3002 028,2 057,1 7.4 058,7 000,251 3.2

)F(4002 052,2 005,1 5.2 004,7 000,551 6.2

renehctiK 2002 031,4 700,3 1.4 842,5 169,771 3.2

)F(3002 058,3 057,2 0.6 058,4 005,481 0.2

)F(4002 008,3 055,2 5.6 056,4 052,391 9.1

aragaiN-senirahtaC.tS
2002 713,1 230,1 9.1 059,5 002,341 4.2

)F(3002 564,1 051,1 5.2 008,5 059,841 1.2

)F(4002 003,1 010,1 5.2 054,5 005,351 0.2

notlimaH 2002 308,3 952,2 3.4 284,21 244,381 6.1

)F(3002 055,3 009,1 6.5 000,21 000,591 8.1

)F(4002 007,3 059,1 8.3 000,11 000,302 8.1

otnoroT 2002 508,34 511,22 4.3 957,47 173,572 5.2

)F(3002 000,44 000,91 0.4 000,27 000,592 5.3

)F(4002 000,73 000,61 5.2 000,56 000,703 0.4
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srotacidnItekraMlacoL

natiloporteMsusneC
aerA

latoT
gnisuoh
strats

-elgniS
dehcated

gnisuoh
strats

weN
gnisuoh

xedniecirp
%launna

.ghc
SLM ® elas s

SLM ®

egareva
cirp e

latneR
etarycnacav
foserutcurtS

+stinu3

awahsO 2002 094,3 559,2 an 025,8 301,402 3.2

)F(3002 583,3 008,2 an 001,8 000,612 5.2

)F(4002 051,3 006,2 an 000,8 000,522 4.2

notsgniK 2002 018 577 an 646,3 314,441 0.1

)F(3002 057 066 an 001,4 005,751 9.0

)F(4002 008 096 an 053,4 005,561 8.0

awattO 2002 697,7 708,3 7.7 132,31 117,002 9.1

)F(3002 004,6 002,3 5.3 000,21 000,712 6.1

)F(4002 008,5 002,3 0.2 005,21 000,422 1.2

uaenitaG 2002 355,2 475,1 7.7 328,3 557,211 5.0

)F(3002 054,2 054,1 0.31 054,3 000,721 8.0

)F(4002 053,2 003,1 0.7 001,3 100,721 9.0

laértnoM 2002 455,02 614,01 8.5 592,63 822,851 7.0

)F(3002 002,12 063,9 0.6 002,13 821,181 0.1

)F(4002 005,91 082,8 0.6 000,92 015,491 5.1

serèiviR-siorT 2002 916 052 .a.n 329 000,48 0.3

)F(3002 087 082 .a.n 038 000,09 0.3

)F(4002 524 052 .a.n 008 000,59 0.3

ekoorbrehS 2002 758 614 .a.n 922,1 008,601 8.1

)F(3002 029 084 .a.n 001,1 000,711 4.1

)F(4002 087 024 .a.n 000,1 000,121 2.1

cebéuQ 2002 282,4 723,2 3.4 142,7 885,701 3.0

)F(3002 006,5 005,2 5.9 000,6 005,811 5.0

)F(4002 000,5 004,2 7.6 008,5 000,621 8.0

erèiuqnoJ-imituocihC 2002 695 452 .a.n 399 035,98 9.4

)F(3002 014 072 a.n 060,1 052,49 0.6

)F(4002 003 532 a.n 519 014,69 5.5

nhoJtniaS 2002 793 833 1.2 505,1 445,301 3.6

)F(3002 045 063 1.2 005,1 000,601 5.6

)F(4002 525 573 0.3 055,1 000,801 0.6

xafilaH 2002 013,3 568,1 6.3 786,6 737,841 7.2

)F(3002 006,2 523,1 4.3 058,5 000,851 0.2

)F(4002 525,2 002,1 0.3 006,5 000,261 8.1

s'nhoJ.tS 2002 053,1 390,1 3.4 398,2 626,411 7.2

)F(3002 523,1 000,1 0.5 007,2 000,021 7.2

)F(4002 573,1 000,1 0.5 007,2 000,421 0.2

nwotettolrahC 2002 164 292 7.0 155 306,511 3.2

)F(3002 514 552 0.1 525 005,611 0.3

)F(4002 053 052 0.1 525 000,811 8.3

SAERAORTEMLLA
2002 971,251 863,48 7.3 285,403 7.1

)F(3002 640,941 517,67 9.3 649,482 0.2

)F(4002 064,631 066,07 9.2 119,172 3.2

4002-3002tsaceroFCHMC,adanaCscitsitatS,sdraobetatselaerlacoL,noitaicossAetatsElaeRnaidanaC,CHMC:ecruoS
elbaliavatonatad:.a.n
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srotacidnIgnisuoHrojaM
setaRlaunnAdetsujdAyllanosaeS

)egnahctnecrepylretrauqdnaslevel(
3Q:10 4Q:10 1Q:20 2Q:20 3Q:20 4Q:20 1Q:30 2Q:30

gnisuohweN
sdnasuoht,stinu,stimrepgnidliuB 7.061 5.381 2.902 6.512 9.812 4.712 9.612 3.612

% 5.2- 2.41 0.41 1.3 5.1 7.0- 2.0- 3.0-

sdnasuoht,latot,stratsgnisuoH 1.751 3.271 0.802 8.791 5.502 6.112 2.222 7.102

% 8.4- 7.9 7.02 9.4- 9.3 0.3 0.5 2.9-

sdnasuoht,selgnis,stratsgnisuoH 6.49 2.401 6.421 3.421 8.421 3.921 2.421 6.811

% 9.2 1.01 6.91 2.0- 4.0 6.3 9.3- 5.4-

,selpitlum,stratsgnisuoH
sdnasuoht

5.26 1.86 4.38 5.37 7.08 3.28 0.89 1.38

% 6.41- 0.9 5.22 9.11- 8.9 0.2 1.91 2.51-

,latot,snoitelpmocgnisuoH
sdnasuoht

0.64 0.14 0.73 6.93 7.45 3.45 8.04 .a.n

% 7.23 8.01- 8.9- 0.7 1.83 7.0- 9.42- .a.n

001=7991,xedniecirpesuohweN 4.701 0.801 2.901 9.011 9.111 4.311 6.411 .a.n

% 7.0 5.0 1.1 6.1 9.0 3.1 1.1 .a.n

gnisuohgnitsixE
SLM ® sdnasuoht,stinu,selaser 1.283 3.124 7.954 6.114 1.204 3.904 9.314 8.814

% 3.2 3.01 1.9 5.01- 3.2- 8.1 1.1 2.1

SLM ® C$,ecirpelaseregareva
sdnasuoht 4.471 8.571 1.381 9.781 7.981 6.291 9.791 5.302

% 4.2 8.0 2.4 6.2 0.1 5.1 7.2 8.2

tekramegagtroM
*tnecrep,etaregagtromraey-1 30.6 07.4 08.4 05.5 33.5 30.5 50.5 80.5

*tnecrep,etaregagtromraey-5 05.7 78.6 50.7 73.7 58.6 08.6 36.6 02.6

**tnemtsevnilaitnediseR
snoillib7991$,latoT 0.15 2.35 8.65 4.65 4.85 9.95 6.16 .a.n

% 9.2 3.4 7.6 8.0- 6.3 5.2 0.3 .a.n

snoillib7991$,weN 2.32 6.42 2.72 8.72 5.92 6.03 4.13 .a.n

% 3.2 1.6 7.01 0.2 4.6 7.3 5.2 .a.n

snoillib7991$,snoitaretlA 9.91 0.02 3.02 4.02 7.02 0.12 8.12 .a.n

% 4.2 7.0 5.1 3.0 3.1 8.1 6.3 .a.n

snoillib7991$,stsocrefsnarT 0.8 6.8 2.9 2.8 3.8 2.8 5.8 .a.n

% 3.6 7.7 0.7 5.01- 3.0 1.0- 1.3 .a.n

001=7991,rotalfeD 2.901 0.011 9.111 2.311 2.311 8.411 0.611 .a.n

% 2.0 7.0 8.1 1.1 1.0 3.1 1.1 .a.n

.noitaicossAetatsElaeRnaidanaC,adanaCfoknaB,adanaCscitsitatS,CHMC:secruoS
.elbaliavatonataD.a.n

.setaregagtromraey-5dnaraey-1tpecxe,detsujdayllanosaeserasrotacidnillA*
,stsocnoisrevnoc,gnisuohtnenamrepwenrofsyaltuosedulcnitnemtsevnIlaitnediseR**

.stsocrefsnartdna,stsocyratnemelppus,stnemevorpmidnasnoitaretlafotsoc


